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To, _
1. | National Stock Exchange of India | 2. | Bombay Stock Exchange Limited

Ltd.

Exchange Plaza

Plot No. C/1, G Block

Bandra — Kurla Complex
Bandra (E), Mumbai - 400 051
Fax No.: 2659 8237-38

Kind Atitn.; Mr. Hari K, Asst.
President (Listing)

Vice

Corporate Relationship Dept.

Phiroze Jeejeebhoy Towers

Dalal Street, Mumbai - 400 001.

Fax No. 2272 203772039/ 2041/ 20 61
Ref : Company Code No.500228.

Kind Attn:
{CRD).

The General Manager

Sub:

Dear Sir,

Qutcome of Board Meeting held on 03.05.2010.

Pursuant to the provisions of clauses 41, 20, 16 & 36 of the Listing Agreement, we
hereby inform you of the outcome of the Board meeting held today:

A. Audited Standaione_and Consolidated Financial Resuits for the Quarier &

Year H

The Statement of Audited Standalone and Consolidated Financial Results of the
Company for the quarter & year ended on 31st March, 2010 were taken on record at

the meeting. A copy of the same is enclosed.

A copy of the press release issued in this connection; and

A staterment of assets and liabilities as at the end of the financial year ended on 31st

March, 2010 is also enclosed herewith.

Recommendation of Dividend;

1. Dividend at the stipulated rate of Re.1.00 {(Rupee One only) per share on the
27,90,34,907, 10% Cumulative Redeemable Preference Shares of Rs.10 each of
the Company has been recommended for the year ended 31.03.2010;

2. Dividend of Rs. 9.50 (Rupees nine and paise fifty only) (95%) per Equity Share
on the 18,70,48,682 Equity Shares of Rs,10 each of the Company has been

recommended for the year ended 31.03,2010,

&

Part of O. P Jindal Group

o




C. Book Closure:

16™ June 2010 to 18% June 2010 (both days inclusive) has been fixed as the Book
Closure period for the purpose of determining the eligible shareholders for the:

a) Payment of dividend on the 10% Cumulative Redeemable Preference shares, of
Rs.10 each of the Company, for the year ended 31.03.2010;

b) Payment of Dividend on the 18,70,48,682 Equity Shares of Rs.10 each of the
Company, for the year ended 31.03.2010; and

¢) Annual General Meeting.

An issue of warrants convertible into equity shares, to Sapphire Technologies
Limited, a Promoter Group Entity has been approved by the Board, subject to
necessary approvals, including that of the Members in an Extra Ordinary General
Meeting to be convened for the purpose. The Broad terms and conditions of the
issue as approved by the Board is as follows:

a) Number of warrants: Not exceeding 1,75,00,000 (One Crore Seventy Five Lakh)
warrants (hereinafter referred to as the “Warrants”), convertible into equity
shares of the Company of par value of Rs.10 each (9.36% of the existing paid up
equity share capital of the Company).

b) Terms of conversion:

i) The Warrants will be convertible into Equity Shares at the option of the
Warrant holder within 18 months from the date of their allotment.

ii} Each Warrant will be convertible into 1 (one} Equity Share of par value of
Rs.10 each.

c) Payment Terms:

i} 25% of the issue price of the Warrants will be paid on the date of allotment
of the Warrants. In case the option to convert Warrants into Equity Shares
is not exercised by the Warrant holder within 18 months from the date of
their allotment, this amount will be forfeited by the Company.

ii) The balance 75% of the issue price of the Warrants is payable at the time of
allotment of the Equity Shares pursuant to the exercise of the conversion
right of the Warrant holder. :

d) Issue Price:

Each Warrant will be issued at a price not less than the pricé determined as per
the provisions of Chapter VII of the SEBI (Issue of Capital & Disclosure
Requirements) Regulations, 2009,

The shareholding of 45% heid by the promoters as on 31.03.2010 wiil increase to
49.71% of the post issue share capital on conversion of the aforesaid 1,75,00,000
warrants without considering the equity shares that may be Issued upon conversicn,
if any, of the Company’s outstanding FCCBs.
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The Company identified certain Coking Coal Assets in USA along with Railway Load
out and Barge facility. Following the due diligence, the Board has approved the
acquisition of these Assets. As per Company’s estimates, these mines have
resources aggregating to 123 Million Tonnes. The Company is in the process of
formalizing the acquisition. While one of these mines is operating, balance mines
can be made operational over 24 Months. The business plan envisages to commence
production of Coking Coal of 1 Million Tonnes in the first year to be ramped up to 3
Million Tonnes in 3rd year.

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

Yours faithfully,
For JSW STEEL LIMITED

Gl

Company Secretary

cc:
1. | Central Depository Services (India) Ltd. 2, | Nationa! Securities Depository
Phiroze Jeejeebhoy Tower, “Lid.
Dalal Street, 28th Floor, Trade World, 4th Floor
Mumbai.- 400 023, Kamaia Mill Compound, Senapati
Fax No.: 2272 3199 Bapat Marg, Lower Parel

Mumbai - 400 013.
Fax No.: 24972993/24976351

3. | The Calcutta Stock Exchange Association Ltd.,
7 Lyons, Range, Kolkata ~ 700 001.
FaxNo.033-22102210
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% Steel Limited

Registered Office ; lindal Manwion, 5A, Dr. G, Deshmuokh Marg, M - SRS
Audited Finamclal Results for the Year ended Xist March, 2010
{Rs. 1 Lacs}
Standalone HIGHLIGHTS
Unaudited Andited POR THE QUARTER
Sc.Ng Partleulany Quarter Eaded Year Ended
SLARII0 31033009 30324010 ¥.08.2000
1 [Income Crude Steel Procinction
Domeatic Turnoves 490914 186511 1646061 1068050 16.00 Lacs tonnes
Bxport Turmaver 56026 G0614 293582 4507 Upby 6%
Sale of Carbon Credits - 4858 6021 Ab58
Total 556940 351983 1985664 1517929
Less: Excise Duty 40233 48t 125416 117804 Saluabile Steel Sold
(Net Salgs 516707 27 1520045 1400125 15.19 Laca tomnes
Upby 3%
2 {Other Operating Income ¥ 5378 1152 15717
3 [Total Income (143 5247 33780 1851400 1415842 Net Sales
' Ra. 516707 Lace
4  |Expenditurs '
1) Dexcrease / (Increase) in Stock in Trade and Waork in Progress 3065 50277 (2972) (29056) Up by 58 %
b} Ci \ption of Raw Material 28R097 178048 TG 874066
c) Power and Fuel 70 - 17976 101482 67307
&) Employees’ cost 8552 251 36520 875
e) Deprectation 28507 23086 1134 82766
[& Other Expenditure 59678 wHs 208388 17562 t EBIDTA
Ry, 142704 Lacs
Total 415924 3153%6 1505299 1199560 Upby 1533 %
1 |Profit from Operationa before Other income, Interest and
Exceptional Thwoas (1-4) 157 17324 a1n 262
§  |Cther Income 9624 9730 7132 10239 t PET
Ra. Y755 Lacy
7 |Frofit before Interest and Exceptional Ihems {5+6) a7 7 368233 226501 Up by HS5 %
8 and Finance charges {net) 15442 24485 86168 78
$  {Profit after Joterest but baforw Exceptional ltems (7-$) LTSS ¥y 251965 14ETT6
10 [Fxceptional Iacm '- PAT
Exchange Gain / {Loas) {refer nate 4) - 173 - MSJL Ra, 71695 Lace
Up by 1587 %
11 [Profit befove Tuo (3-103 755 7352 261965 67763
EPS
12 [Tax Expense 23080 2632 79691 21513 ' Re. 3789
Up by 1638 %
13 |Net Profit after Tax (11-12) 71695 420 227y A5E850
14 {Paid up Equity Share Capitel 14705 18705 18705 18705
k(!me vajue of R. 10 per share}
15 |Reserves 91923 742224
16 |Earninga per share {EPS)
Basic (Rs) 788 218 106.34 270
Dituted (Ra.) s 213 10554 7
17 |Debt Equity Ratio 119 142
18 |Debt Service Coverage Ratio 165 133
12 {intereat Service Coverage Ratio 427 2584
20 |Public shareholding
- Number of shares 102873009 102847555 102873009 102847355
- Percentage of shareholding 55.00% 54.98% 55.00% 54.98%
a2, |m and Pr Group Shareholding B4375673 84201127 B4175673 84201127
[Pledzed / Encumbered
[Mumber of shares 21273885 53680736 373886 536807851
Percentage of sharws (as & % of the total shurehciding of
promoter and promaoter group) B5.27% 63.75% 25.27% 63.75%
Percentagi of shares (a3 2 % of the totad share capital of the
L v) 11.37% 25.70% 11.37% B.70%
[Non-encumbersd
Numbeér of shares §2901787 30520341 62901787 30520341
Porcentage of shares {as & % of the total sharehclding of
promoter and promoter group) 74.73% 36.25% T4.7I% 36.25%
Percentage of shares (as a X of the total share capital of the
t ¥} 33.69% 16.32% 33.53% 16.32%

i) DetheMneComageM:Emungbdm:lnﬁlut,Tu&EncepdondemlﬂuwmuuﬂomngDebtuplyameduﬂngﬂ\eym}

iy

Debt Equity Ratio : Debt / Net Worth
{Detst: Secured Lowny +Unsecured Loans }

{Net Warth: Equity Share Capital + Preference Share Capital + Reserves & Surplus)

Service Ci

age Ratio : Earning before I

2 Tax & Exrep

1 Iterna / T

(net)
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il Seel Limited

Registered Office : Jindal Mansion, SA, Dr. G. Deshmukh Marg, Mumbai- 800025,
Audited Fluancial Restlts for the Year ended S1st March, 2010

[Ru, i Laca)
Standaloce HICHLIGHTS
Unandited Andited FOR THE QUARTER
- N .
8r. No Particalars Quarter Ended Year Ended
31.03.2010 31,083009 08210 ILOY2009
1 [Income i Crude Steel Froduction
Dornestic Turmove: 490914 286511 1646061 1068053 16.00 Lacs tonnes
Export Turnover 66026 60614 293882 502 Upby &%
Sale of Carbon Credits - 4858 1] 4858
Total N56540 51983 1945664 1517929
Lens: Boxcise Duty * #0233 4481 125416 117804 Saleable Sterd Sold
Net Sales 16707 327502 pLy.ir] 1400125 15.19 Lacs tonnes
. t Up by a3 %
2 [Other Operating Income 3790 5378 1152 1577
3 [Total Incous {1+2) L 32860 1831400 1615842 Net Bales
‘ . t Ea. 516007 Lacs
u) Decresse / (Encrensa) it Stack in Trade arcd Work in: Frogress 3065 50477 2872 (29056) Up by 35 %
b} Coraumption of Raw Materials 288057 178048 TES040 874066
) Powver and Fuel 27930 17976 101482 67307
d) Employees’ coat 8952 6251 36520 BH75
¢) Depreciation ms07 23086 112541 A2766
1) Other Expenditure 59378 39718 208888 175622 ' EBIDTA
Re. 143704 Lacy
Tatal 415924 55 1506299 1199580 Upby 133 %
5 |Profit from Operations before Other income, Interest and
Excepticmul ltexas (3-£) 104573 17524 326101 216262
6 |Other Income ) 9624 9730 0132 10239 ' PET
Ra. 975Y Lace
7  |Profit before Interest and Exceptional Mtemns (5+6) 114197 27254 36883 226501 Up by 1155 %
§ [Interest and Finance charges (net} 19442 1485 86268 9725
9  |Profit after Interest but before Exceptional Iteow (7-8) ] 76 251965 146776
10 |Excepticmal Bemw t PAT
|Exchange Cain / (Loss) (refer note 4) - 1783 . Pe03) Ka, 71608 Lacy
Up by 1357 %
11 [Profit before Tax (9-10) TS 7552 2195 67763
EPS
12 [Tax Expense 23060 2632 b nn3 ' Rs, 3789
Upby 1638 %
13 [Nt Profit after Tax (11-12} TI695 4920 D274 45450
14  [Paid up Equity Share Capital 18705 18705 18708 18708
(face value of Rs, 10 per share)
15 |Reverves by by 22
18 |[Earnings per share (EPS)
Basic {(Ra.} 7 g 218 106.34 270
Dituted (Rs.) 3778 213 105,54 nn
17 |Debt Equity Ratio 119 142
18 | Debt Service Coverage Ratic 1.65 133
19 [interest Service Coverme Ratio 427 254
2 Public sharehalding
» Number of shares HZE7I0 102947555 102873009 102847555
- Percentage of shareholding, 55.00% 54.98% 55.00% SL98%
P il B Cronyp Shavabwldl B175673 B401127| 34175673 SEAN01127|
{Fledged / Encambered
{Number of shures 21773886 53680786 21273886 53680785
{Percentage of shares (as a % of the toinl sharsholding of
{premoer axd promoter group) B2 63.75% 2527% 63.75%
{Percentage of shares (ar w % of the tainl share capital of the :
{company) 1.37% 2B.0% 11.37% 28.70%
{Non-enombersd
Number of shares 62001787 520341 62901787 30520341
Percentage of shares (a8 w % of the total shareholding of
prototer and promaoter group) 74.73% 3625% 7473% 36.25%
Percentage of shares (w1 u X of the total share capital of the
company) 33.63% 15.32% 23.63% 16.32%

i Debt Equity Rutio : Debt / Net Worth
(Debt: Secured Loans +Unsecured Loans )
(Net Worth: Equity Share Capital + Preference Share Capital + Reserves & Surplua}

ily  Debt Service Covernge Ratio : Exrning hefore [ » Tax & Exceptional [tems/ {Ir (net} + Long Term Delst repayable during the yeur ) g ‘4
1)  Intereat Service Coverage Ratio : Eamning before 1 » Tox & Baceprtional Taen / [ (et)




Notes:
1 Segment-wise Revenue, Results and other information

(Rs. in Lacs)
Standalone
Sr Unaudited Audited
’ Particulars
No. Quarter Ended Year Ended
31.03.2010 31.03.2009 31.03.2010 31.03.2009.
1 |Revenue by Business Segment:
Steel 529485 339362 1868020 1460825
Power 26052 22881 96818 76632
Total . 555537 362243 1964838 1537457
Less: Inter segment revenue 35040 29363 133438 121615
Total Income 520497 332880 1531400 1415842
2 |Segment results before interest and tax:
Steel 103956 19071 328810 133320
Power 10192 8653 38984 16270
Total : 114148 2774 36774 149590
Less: Unallocable items
Interest & Finance Charges (net) 19442 21485 86268 79725
Unailocable expense net of unallocable income {49} 1313) {439) 2102
Profit before Tax 94755 7552 281965 67763
3 |Segment Capital Employed :
{ Segment assets less Segment liabilities )
Steel 2065978 1851339 2065978 1851339
Power 61136 59013 61136 59013
Unallocated (1156480) (1114427 (1156430) {1114427)
Total 970634 795925 970634 795925
Consolidated
Sr. Unaudited Audited
No. Particulars Quarter Ended Year Ended
31.03.2010 31.03.2009 31.03.2010 31.03.2009
1 [Revenue by Business Segment :
Steel 557057 371285 1943997 1646367
Power - 26052 22881 96818 76632
Others 883 570 2502 12252
Total 583992 394736 2043317 1735251
Less: Inter segment revenue 35923 32628 135540 124780
Total Income : 548069 362208 1907377 1610471
2 |Segment results before interest and tax:
Steel 99981 1655 295758 134890
Power 10192 8653 38984 16270
Others {104) {61) 98 1315
Total 110069 10247 334840 152475
Less: Unallocable items
Interest & Finance Charges (net) 24942 31187 110801 115562
Unallocable expense net of unallocable income (52) {1307 (387) 2162
Profit /{(Loss) before Tax 85179 {19633) 224426 51
3 |Segment Capital Employed :
{ Segment assets less Segment Habilities )
Steel : 2455124 2337307 2455124 2337307
Power 61136 59013 61136 59013
Others 50166 55751 50166 55751
Unallocated {1618846) (1644356) {1618846) {1644356)
Total 947580 807715 947580 8077158
The Company is operating with steel, power and others segments. Accordingly, segment-wise information has been given.

This is in line with the requirement of AS 17 "Segment Reporting”.

L
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. During the quarter, the Company has made additional investments aggregating
Rs. 6128 lacs in subsidiary, associate and joint venture companies.

. New Hot Strip Mill of 3.5 MTPA capdcity at Vijayanagar Works was under trial run
as at 31 March 2010 and has commenced commercial production on 10 April 2010.

. Unlike the previous year which saw an unprecedented depreciation of the rupee
against major foreign currencies, the movement of the rupee during the year is much
less volatile. Accordingly, exchange fluctuations for the quarter and the year have not
been considered as an ‘Exceptional item’

. Paid up equity share capital does not include an amount of Rs. 6103 lacs being the
amount originally paid up on the shares forfeited in an earlier year.

. The Board of Directors have recommended dividend of Re. 1 per share on
10% Cumulative Redeemable Preference shares of Rs, 10 each and dividend of
Rs..9.50 per equity share of Rs 10 each for the year 2009-10, subject to the approval
of members at the Annual General Meeting.

. Comparative financial information has been regrouped and reclassified, wherever
necessary, to correspond to the figures of the current quarter / year.

. Information on investor complaints (numbers):

i) Pending at beginning of the quarter -
ii) Received during the quarter 127
iii)  Resolved/ replied during the quarter 127
iv)  Unresolved at end of the quarter -

. The financial results of the Company and consolidated financial results for the year
ended 31 March 2010 which have been extracted from the financial statements
audited by the statutory auditors, have been reviewed by the Audit Committee and
taken on record by the Board of Directors at its meeting held on 3 May 2010.

For JSW Steel Limited

/L/—’-’:“,——"
Seshagiri Rao M.V.S
Jt. Managing Director & Group CFO

3 May 2010
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Press Release O4 09-10 03.05.2010

J8 l rts highest ever Profit

JSW Steel reported highest ever Net Profit of Rs.716.95 Crores for the current
quarter and Rs. 2022.74 Crores for FY 2010-11 on Standalone basis, mainly driven
by strong growth in volumes, better sales realization, reduced costs & foreign
exchange gains.

During the current quarter, the Company achieved an impressive volume growth of
86% in crude steel production and 43% in saleable steel, compared to the
corresponding quarter of previous year. The increase of 12% in blended sales
realizations coupled with reduction in blended cost of production, has led to
significant improvement in EBIDTA margins for the quarter to 27.4% vig-a-vis 15.1%
in the corresponding quarter of last year. |

For the Financial Year ended 31% March 2010, the Company has shown significant
growth in volumes of 61% in crude steel production and 87% in saleable steel and
as a reéult, has posted highest ever Net Profit of Rs. 2,022.74 Crores compared to
Rs. 458.50 Crores of last fiscal.

The key performance highlights are as under:

Q4 FY 10 FY 2009-10
Vs Q4 FY 09 Vs FY 2008-09

» Volume growth (Crude Steel Production): 66% 61%

> Saleable Steel sold r 43% 67%

» Net sales : 58% 30%

» EBIDTA > 183% 55%
» EBIDTA Margin ' 1 27.4% 26.2%
> Profit after tax . 1357%  341%
» EPS I(Diluted) (Rs.) ' : 37.75 105.94
> Net Long term Debt gearing (Standalone): | 1.07



Operational Performance:

During the quarter, crude steel production has reached 1.6 million tons mark, the
highest ever quarterly production achieved by the Company. The saleable steel has
also reached highest levels during the quarter, surpassing 1.5 million tons mark,

For the Financial Year 2009-10, the Company achieved production and sales
volume of 5.987 million tbns (the overall production was 6.02 million tons,
censidering trial run operations from the expansion project) and 5.72 million tons (the
overall sales was 5.74 million tons considering trial run sales), respectively, which
works out to around 94% of volume guidance of 6.4 million tons and 6.1 million tons,

respectively.

The Company has successfully commissioned the Phase | (3.5 MTPA) of the state-
of-the art largest and widest new Hot Strip Mill at Vijayanagar on March 28, 2010,
which was supplied by M/s. 'Mitsubhishi-Hitadwi of Japan. The Mill can roll up to 2100
mm width (widest in India) and thickness range of 1.5 mm to 25 mm and is equipped
with new technology for shape control, level 2 and 3 automations, which has the
capacity to produce steel for special application in Automobiles, Boilers, Structural,
Qil and Gas Pipelines, etc. After successful trial operations, the Mill has commenced
commercial production on April 10, 2010 and it would enable the Company to
convert all available slabs into value added HR Coils, on its stabilization. On
completion of_Phasé 11, the capacity of the Mill will go up to 5 MTPA.

The domestic sales volume continued to show rising trend, constituting 88% of the
total sales for current quarter as against 83% in the corresponding quarter of last
year, in line with company's strategy of increased focus in the domestic markets.
The no. of JSW Shoppe outlets went up to 174 and Retall sales for the current fiscal,
through JSW Shoppe accounted for 16% of domestic sales, exciuding semis.

The various cost reduction initiatives taken by the Company, such as, increased coal
injection, decreased fuel consumption in blast furnace & lower usage of fluxes in
biast furmace, increase in utilization of Corex Gas and usage of Gas from Recovery
type Coke QOvens, higher captive power generation etc., along with lower input costs
led to reduction in cost of production,

4



( Million Tons ) (Mitlion Tons) Growth % .

Products Q4 FY10 | Q4 FY0S | FY10 | FY0S QonQYonY
I - Crude Steel 1600 | 0966 | 5987 | 3.724 | 66% | 61%
Sales: -
- Semis 0.261 0410 | 1.249 | 0.542 | 137% | 130%
- Rolled: Flat 0.566 | 0.525 | 2.053 | 1.899 | 8% | 28%
- Rolled: Long 0.205 | 0.096 | 0.874 | 0.293 |206% | 198%
- Value Added '
fiat Products 0388 | 0.330 | 1.544 | 0.994 | 20% | 55%
Total Saleable Steel | 1.519 | 1.082 | 5720 | 3.428 | 43% | 67%

Einancial Performance:
The Gross Ti:rnover and Net Sales for the quarter stood at Rs. 5,569.40 Crores and
Rs. 5,167.07 Crores, raspectively, showing a growth of 58% over the corresponding
quarter of previous year, mainly driven by growth in sales volumes and higher sales
realizations. The EBIDTA for the quarter was Rs.1,427.04 Crores, including forex
gains of Rs.96. 26 Crores and the EBIDTA margin for the quarter was 27.4% as
against 15,1% in the corresponding quarter. The Company posted a Profit after Tax
of Rs.716.95 crores.

For the Financial Year 2009-10, Tumover, Net Sales, EBI'DTA & Profit after Tax was
Re.19,456.64 Crores, Rs.18,202.48 Crores, Rs.4,805.74 Crores (including forex
gains of Rs. 412.95 Crores) and Rs.'2_.022.74 Crores, respectively. The EBIDTA
margin for the year was 26.2% as égainst 21.8% in last year.

The Company's net ong term debt gearing was lower at 1.07 from 1.24 on 31.03.09
and the weighted average interest cost was at 8.02% (Vs. 8.22% as on 31.03.09).

The Consolidated Gross Turnover, EBIDTA and Profit after Tax, for the quarter, was
Rs.5,843.63 Crores, Rs.1,419.79 Crores and Rs.611.02 Crores, respectively, after

incorporating the financials of subsidiaries, joint ventures & associates.

For the year, consolidated Gross Turnover, EBIDTA and Profit after Tax was Rs.
20,211.33 Crores, 4,606.67 Crores and Rs. 1,597.55 Crores, respectively. The

3
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congo_lida_ted net profit is lower by Rs. 425.19 crores mainly due to global
slowdown adversely impacting the operations in USA and UK.

The consolidated net long term gearing reduced to 1.49 from 1.79.

Projects:

The implementation of state of-the-art new Hot Strip mill at Vijayanagar Works was
successfully completed in March 2010 and the Mill has commenced commercial
production on April 10, 2010. The Blooming Mill at Salem Works to be commissioned
in the current fiscal year 2010-11.

The expansion project execution work is progressing in full swing to expand the
crude steel capacity to 10 MTPA and to set up 300 MW Power Plant at Vijayanagar
Works, to be commissioned in FY 2011 and FY 2012 respectively.

Key developments

The Board at its meeting held on 3rd May, 2010 considered and approved, subject to
the approval of the Members, the proposal to issue warrants convertible into Equity
Shares at any time within 18 months from the date of issue at the option of the
Warrant holder into one Equity Share of Rs.10/- each, in accordance with the SEBI
(ssue of Capital & Disclosure Requirements) Regulations, 2009, ('ICDR') as
amended. |

The terms of issue of Warrants as approved by the Board of Directors are as follows:

a) Number of warrants: Not Exceeding 1,75,00,000 Warrants (9.368% of the existing
paid up equity share capital of the Company)

b) Terms of conversion:

) The warrants are convertible into Equity Shares within 18 months from the date
of their allotment.
i) Each Warrant is convertible into one Equity Share of face value of Rs.10 each.
4
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c)

4

a)

Péyment Terms:

i} 25% of the conversion price of the Warrants is to be paid on the date of
allotment of warrant. in case the option to convert Warants into Equity
Shares is not exerciaed this amount will be forfeited.

ii} balame 75%is payable on exercise of the conversion Right.

Conversion Price — at a price being not less than the price determined as per the
provisions of Chapter Vi of the “SEBI (Issue of Capital & Disclosure Requirements)
Regulations, 2009".

Relevant date: Thirty days prior to the date on which the meeting of the shareholders
is held to conaider the proposed issue.

Objects of the issue: The proceeds of the issue will be used for debt reduction / to

‘meet the Capital expenditure / Long term Working Capital requirements / General

Co:porate Purposes.
Proposw Aﬂm Sapphiro Technologies Limited, a Promoter Group Entlty

The holdings of the _P_romotors on conversion of all of these warrants will be 49.71 % of
the expanded Equity Capital.

The Company identified certain Coking Coal Assets in USA along with Railway Load
out and Barge facility. Following the due diligence, the Board approved the acquisition

of

these Assets. As per Company's estimates, these mines have resources

aggregating to 123 Million Tonnes. The Company is in the process of formalizing the
acquisition. While- one of these mines is operating, balance mines can be made
opei'atibnal over 24 Months. The business plan envisages to produce Coking Coal of 1
Million Tonnes in the first year to be ramped up to 3 Miltion Tonnes in 3" year.

Dividend

The Board has, subjact to the approval of the Members at the ensuing Annual
General Meeting, recommended dividend of Re.1 per share on 27,90,34,907,
10% cumulative redeemable preference shares of Rs.10 each, for the year
ended 31.03.2010.

\‘ﬁr}w,



The Board has also, considering the Company’s performance and financial
position for the year under review , recommended dividend at Rs.98.50 per equity
share on the 18,70,48,682 equity shares of Rs. 10 each for the year ended
31.03.2010, subject to the approval of the members at the ensuing Annual
General Meeting.

Together with the corporam tax on dividend, the total outflow on account of equity
dividend is Rs. 207 21 crores, ws-a-vls Rs. 21.89 crores paid for fiscal 2008-09.

Outlook

The IMF estimates suggest a positive economic rebound in 2010 with the global
- economy regist'eﬁ'ng' a.gi‘owm of 4.2% led by emergihg and developing economies
growing at 6.3%, ._foiiawad by advanced economies turning around with a positive
growth of 2.3%. The WTO projects world trade to expand by 9.5% with the advanced
world increasing by 7.5% and the emerging world by 11%.

The Ieading economic indicators point towards fast track recovery in global economy
as evidenoad by nslng PMI of major economies, significant improvement in Industrial
Production Index across eoonomies rising employment index, improving liquidity,
-increasing risk appotite and improved monetary and financial conditions.

The global steel production went up significantly in the first calendar quarter 2010,
moving closer towaflfds' peak levels, on the back of strong growth in world steel
demand and apparent steel consumption, mainly led by China and India.

The growth in Indian steel production, oontinued fo expand however trailing behind
the demand and apparent consumption, leading to rising imports & falling exports.

The economic recovery phase, pulled by expanding liquidity along with real demand
and production, signals rising of Infiation and interest rates. Reflecting the trend, the
spot prices of key raw materials such as Iron Ore and Coal witnessed significant rise.
As the raw material suppliers insisted for quarterly pricing in lieu of traditional yearly
pricing methodology, uncertainties in the pricing of key inputs beyond Q1 in FY 2010-
11 will prevail. However, it is expected that the steel product prices will fluctuate in
sympathy with the change in raw matetial prices with lead and lag effect.
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The Company, with its enhanced scale of operations at 7.8 MTPA, increased quantum
of high value added rolled products, wide market presence, product range and low
conversion cost, is well poised to reap the benefit of strong domestic demand for steel |
products, during the ensuing fiscal FY11. The increase in cost is likely to be
neutralized by anﬁdpate,d rise in sales realization and possible improvement due to
change in product mix.

The COmpany targets to produca the following volumes for FY 2010-11.

{Miilion tons)

FY 08-10 | FY 10-11
_Actual | Estimates Growth

5.99 7.00 17%

126 | 026 | -80%
0.87 180 | 107%
3.60 4.70 31%
5.72 8.75 18%

JSW Smo! Umﬂed bﬂmgmg to JSW group, part of the O P Jindal Group, is one of
the lowest cost stes! producers in the world, The group has diversified interest in
Mining, Carbon stesi, Power, industrial gases, Port facillties, Aluminium, Cement
and Information Technology. JSW Steel Limited is engaged in manufacture of fiat
and long products viz. H R Coils, C R Coils, Galvanised products, Galvalume
products, auto grade / white goods grade CRCA Steel, Bars and Rods. Incorporated
in 1994, it has grown above US $ 5 billion in fifteen years. JSW Steel Limited has the
largest galvanizing and colour coating production capacily in the country and is the
largest exporter of galvanized products with presence in over 100 countries across
five continents.

Mmda&mﬂhﬁhmbﬂemhgomﬁﬂumgmﬂhpmspwﬁammmmmmmsnm
which invoive a number of risks, and uncertainties that could cause actusf resulls lo differ materially from
those in auch forward looking stetements. The risks and uncertainties relating to these statements include,
but are not limited to, risks and yncoeriaintios regarding fuctuations In eamings, our ability to manage growth,
intense competition within Steel Industry including those factors which may affect our cost advantags, wage
increases in India, our abliity fo aitract and retain highly skilled professionals, time and cost overruns on
fixed-price, fixed-time frame contracts, cffent concentration, restrictions on immigration, our ability to manage
our intemal cperations, reduced demend for steel, our ability fo successfully complete and integrate polential
acquisitions, kabiity for damages on our service contracts, the success of the companies in which — has
made stralegic investments, withdrawal of fiscal govemmental incentives, political instabilily, legal
mmmmwmmmmm unauthorized use of our inteflectual
properly and genersl aconomic conditfons affecting our industry. The company does not undertake to
update any forward fooking staternents that may be made from time to time by or on beheif of the company.
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