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A true visionary,
A legendary industrialist,
A great philanthropist,
A legacy that will always be cherished!

Shri 0.P. Jindal
August 7, 1930 - March 31, 2005
Founder and Visionary, 0.P. Jindal Group

His life was an inspirational journey leading millions to
follow the englightened path.

We will always carry on his values, an epitome of
indomitable courage, endurance and integrity, his
legacy will always remain with us.

As we take leaps towards the future, we are fully
committed to honour his vision and keep his legacy
alive & carrying it forward to greater heights.

JSW Steel
at a glance

JSW Group's flagship JSW Steel is India's leading and
one of the world's most efficient integrated steelmakers.
At JSW Steel, we are continuing our journey of growth

by stepping up our operational excellence. We are
progressing across markets with innovation, digitalisation
and sustainability as our key anchors. With efficient
integrated operations and a clear vision for the future,
we are executing our strategic growth plan in line with
India's growing steel demand. Our wide spectrum of
innovation, robust ESG commitments and a drive to

be #BetterEveryday, enable us to consistently create
responsible value, for everyone.

18 MTPA 37-5 MTPA

Standalone crude steel Expected capacity by
capacity FY 2024-25 together with
subsidiaries and 1Vs

16,000"‘ 100+ countries

Exclusive and non-exclusive Export footprint
retail outlets

13 13,000+

Iron ore mines operated Direct employees
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About this report

Approach to reporting

This is the fourth integrated report of JSW Steel,
prepared in accordance with the International Integrated
Reporting <IR) framework published by the International
Integrated Reporting Council (IIRC) (currently the Value
Reporting Foundation). This report has been published
to transparently communicate to stakeholders the
Company's ahility to create value in the short, medium
and long term. The report focuses on JSW Steel's
achievements, its model of value creation, holistic
performance, strategy and risk management and
mitigation. There are no restatements of information in this
report, compared to our preceding report published

on September 17, 2020.

Frameworks and

standards used in reporting

Apart from abiding by the guiding principles and content
elements of the International <IR) Framework, this report
has been prepared in accordance with the GRI Standards:
Core option. It has also taken into account the applicable
requirements and principles of the following:

+ United Nations Sustainable Development
Goals (UN SDGs)
+ Worldsteel guidelines

+ National Guidelines on Responsible
Business Conduct (NGRBC)

+ Companies Act, 2013 (and the rules made thereunder)
+ Indian Accounting Standards

+ Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations,
2015

+ Secretarial Standards issued by the Institute of
Company Secretaries of India

JSW Steel also discloses climate change-related
information to the CDP platform.

Reporting period®
01 31

April __ March
2020 2021

* Specific qualitative developments between 01 April 2021 and
the date of report publishing have been discussed in this Report.

SUSTAINABLE
DEVELOPMENT yworldsteel

GOALS
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Assurance

The integrity of the information presented
in this report has been assured by the
Company’s Board and Management,

as Those Charged With Governance
(TCWQ). The non-financial information

is assured by KPMG Assurance and
Consulting Services LLP, as third-

party assurance provider. The financial
information is audited by

SRBC&Co. LLP.

y ™ iy MR o

Scope and Boundary

The report primarily covers strategic and financial

strategic discussions. Non-financial information covered in
information that pertains to JSW Steel, its value chain, and this report is limited to the Company’s major manufacturing

its national and international subsidiaries. References to
joint ventures and overseas operations are also made part of

operations / key facilities in India.

Integrated steel plants Other operations Subsidiaries

® @ @ JSW Steel Coated
Products Ltd.

® ® @ JSW Steel Vijayanagar @ ® Vardhaman Industries Ltd.

® @ @ JSW Steel Dolvi ® ® ® Amba River Coke Ltd. ® ® Asian Color Coated Ispat Ltd.

® ® ® JSW Steel Salem ® ® @ JSW Industrial Gases Ltd. ® @ JSW Vallabh Tin Plate

Private Ltd.

Joint ventures and minority ownership Overseas units

® © JSW Ispat Special Products Ltd.
(erstwhile Monnet Ispat and Energy Ltd.)

® JSW Steel USA Baytown
® JSW Steel USA Ohio

® JSW Steel Italy

@ Strategic disclosures @ Financial disclosures @ Non-financial disclosures Annual reports published separately

Forward-looking statements

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 risks
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 the steel industry, including those factors that 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, unauthorised 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.

For more information, write to jswsl.investor@jsw.in
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Better
today.
Stronger
tomorrow.

FY 2020-21 will be remembered as an inflection point in
contemporary history. On the one hand, it upended 'normal
life' and 'business as usual'. On the other, it spotlighted the
resilience of human spirit, the ability of scientific rigour

to address challenges with speed, and the ubiquity of
digital in modern society. In many ways, the year brought
to life the need for collaborative thinking and courage in
approach while striving for better.

JSW Steel's journey over the years, and
specifically in FY 2020-21, mirrors this
phenomenon. The sudden slowdown
coming close to the heels of one of
the largest capex programmes in the
history of the Indian steel industry had
the potential of upsetting our

Yet, our nimbleness in ramping up production capacities
post reopening, increasing exports, manufacture of
value-added products and focus on cost reduction saw us
leverage both halves of the year to our advantage.

In a year where iron ore availability in India was a
challenge, our foresight and execution discipline saw us
operationalise seven newly acquired mines, to ensure that
our plants kept producing high-quality steel, leading to a
96% capacity utilisation in March 2021.

In line with our vision to reach 45 MTPA by 2030-31,

we acquired multiple strategic assets that give us
geographic and product advantages. And, we scaled up
our brand-building and digitalisation efforts to create a
sharper, smarter, and more customer-centric organisation.

But, this is not just about the here and now. It is also about
the tomorrow and beyond. Therefore, we set ourselves
ambitious targets across 17 sustainability focus areas
to emerge as one of the most planet and people-friend|

We scaled up our brand-building and
digitalisation efforts to create a sharper,
smarter, and more customer-centric

organisation.

We have announced an investment
of ~US$3.4 billion to further expand
our capacities in line with India's
needs and our ability to rapidly
scale enables this.

With this, we will reach a steelmaking capacity

of 37.5 MTPA by FY 2024-25 including 1.5 MTPA
capacity in the USA and entities under joint control.
We are creating new benchmarks in product
development, pivoting our R&D efforts to be more
customer-focused, and increasing our efforts to
be a preferred employer while retaining a strong
commitment to social causes.

We turned the challenge thrown at us by
FY 2020-21 on its head and made it our best ever
ear, by being agile, responsible, and futuristic in

JSW STEEL LIMITED INTEGRATED REPORT 2020-21

At ISW Steel, we
remain committed
to creating a
"Better today,
Stronger tomorrow."

#tBetterEveryday
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FY 2020-21 highlights

Strong financial
% performance

?79,839 crore

Revenue from @ 9y
operations*

?‘20,]4] crore

EBITDA ® 70%

?7,873 crore

PAT ® 101%

H} S 0w ?65,293 crore
Economim#d:i ibuted

?]4,546 crore

Economic value retained

*Economic value generated "'—..-li-.i. =2

/- Robust operational
%

performance

15.08 wnt

Crude steel production

14.95 wnt

Saleable steel sales

84

Average capacity utilisation

~35%

Iron ore from captive sources

213,477 69

EBITDA/tonne of sales

52

Sales from Value-added and
Special Products (VASP)

ﬁ27 crore

Cost savings from digitalisation

~ USSTI0

- _Conversion cost per tonne
(Standalone)

Progressed on our i
strategic growth ambitions @

5 mrea 2.5 mrra

Dolvi brownfield expansion Brownfield expansion at
near commissioning

Strong inorganic growth through acquisitions of:

140d3d 3LVH9ILINI

. i Bhushan Power and Asian Colour Coated
Vijayanagar in progress Steel Ltd. Ispat Ltd.

. . . 2.5 MTPA crude steel 1 MTPA downstream
Continued expansion Announced setting capacity capacity

of value-added and up 5 MTPA capacity at

downstream Vijayanagar through

capacities a wholly owned
subsidiary 1.2 MTPA

Plate and Coil Mill Vallabh Tinplate
Division of Welspun Corp  Pvt. Ltd.

0.1 MTPA of tin plate
capacity

@ Read our detailed capex progress and project details on Page 98

Supported the nation
amid the COVID-19 crisis

20 1akn

Patients across 530
hospitals benefitted

55,000+ mr

Consolidated volume of
medical oxygen supplied

SISATVNY ANV NOISSNJSIA LNJWIIVNVIN

~1,500 200

Beds provided across Volunteers at Vijayanagar engaged
JSW hospitals in community awareness

1,200 w1 50

Oxygen provided daily Volunteers at Dolvi engaged
across 9 states in community awareness

*March-May 20, 2021 **May 1-May 20, 2021

S140d3Yd AHOLNLYLS

Improved our leverage ratios

2.61x 1.14x

Net debt to EBITDA compared Net debt to Net worth compared
to 4.50x in FY 2019-20 to 1.48xin FY 2019-20

SINIWILVYLS TVIINYNI4
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ESG highlights
FY 2020-21

Consistently delivered on our
environmental stewardship

74050

Reduction of absolute GHG
emissions (scope 1 + 2)

Climate action
member of worldsteel

@ Read more

Enhanced our safety track record

2.82x0

Reduction of energy intensity
within the organisation

Steel Sustainability
Champion for the third
consecutive year in 2020

by WSA

Moving closer to the 'Zero Harm' goal

0.26 vrr 1,000

4

@ 18.75% Senior personnel
participated in monthly
safety webinars

@ Read more

Contributed to communities
throughout the year

3,600+

Women beneficiaries

2,406

Students supported

through women-only BPOs through UDAAN Scholarship

@ Read more

5+ 1akh

Safety observation
conducted

4,840

71.30:0

Reduction of specific water
consumption in iron and
steelmaking processes

Leadership level (A-)
rated by CDP

28,800

E-learning safety
modules completed

15,086

Community toilets created = Farmers reached

Our stakeholder

value-creation is
underpinned by our
17 sustainability

JSW STEEL LIMITED INTEGRATED REPORT 2020-21

®

Environment

Climate change
Energy

Resources

Water resources
Waste

Waste water

Air emissions
Biodiversity
Sustainable mining
Local considerations

@ Read more

ok

Social

Indigenous people

Cultural heritage

Employee well-being
Supply chain sustainability
Social sustainability

@ Read more

Ei

Governance

Business ethics
Human rights
@ Read more
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Better today. Stronger tomorrow.

Achieving best-in-class performance

The financial year 2020-21 began with disruptions to
economic activity owing to the curbs announced to

contain the spread of COVID-19 in India. The initial phase of

the nationwide lockdown impacted the industry and our
business significantly. However, staying true to the

JSW Steel ethos of agile response and top-class execution,

we responded with a comprehensive mitigation plan. The
core aim was to maintain overall well-being of employees,
profitability, and protect stakeholder value.

140d3d 3LVH9ILINI

<A\ Swift response

4 Capacity utilisation ramp up post
reopening

With the gradual easing of the nationwide lockdown, we
resumed operations towards the end of April 2020, with
permission from the local administration. We put in place
comprehensive protocols on social distancing in all our

plants and offices in compliance with MHA and other state
specific guidelines.

[

Inititatives and outcomes
+ Ramped up capacity in April and May 2020
+ Capacity utilisation improved to ~93%
in Q4 FY 2021-22
+ 84% average capacity utilisation for FY 2020-21

We were able to surmount formidable challenges
in FY 2020-21 through three main intervention areas

Odisha mines operationalisation

In order to ensure raw material security for our ambitious D\/
growth plans, we secured four iron ore mines in Odisha Inititatives and outcomes

and acquired three new iron ore mines in Karnataka through + Fast-paced operationalisation of Odisha mines

the government's auction process in FY 2019-20. We swiftly + Operationalised all the three newly acquired
operationalised all our mines, which enabled us to operate mines in Karnataka

all the plants close to the rated capacity. We achieved this + Ensured optimisation of costs and enhanced
at a time when the steel industry was suffering heavily in
the latter part of FY 2020-21 due to supply shortage of iron
ore in India.

raw material security

Ability to quickly change sales mix

Given the unprecedented operating environment in the
domestic market in Q1 FY 2020-21, we quickly adapted to
the market situation and focused on export markets. We
emerged as a large exporter of steel during the quarter.
Gradually, as the domestic steel demand picked up in the
second quarter, we concentrated on improving our market

share. In the third quarter, backed by a strong momentum
in the domestic economy, our domestic sales continued to
grow. Towards the fourth quarter, when steel prices in the
international market continued to improve, we focused on
export markets.

Sales mix highlights across the quarters

@ Exports
57% 1

@ Domestic sales

22% 14.7%

1.58 MnT

Swift Malntaln fOCUS _On Financial Of total sales Highest-ever quarterly quantity Y-0-Y growth 0-0-Q growth
response strateglc Initiatives prudence
+ Capacity ramp up post + Focus on ESG + Strong financial &
reopenin . . liquidity management @ . @
° + Operational efficiency / ° Domestic sales Export sales

+ 0disha mines

. . + Project completion
operationalisation

2" best quarterly
sales on record Of total sales

13% 1 16% 1 124% T 120% T

Y-o0-Y 0Q-0-0 Y-0-Y 0-0-Q

3.48 MnT 1.03 MnT 25%

+

+ Ability to quickly change Strategic acquisitions

sales mix

+ Employee and community
well-being

JSW STEEL LIMITED INTEGRATED REPORT 2020-21
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Achieving best-in-class performance

Employee and community well-being

The global pandemic drove home the importance of
creating a healthy and safe environment for employees
and communities. In FY 2020-21, JSW Steel channeled
an enhanced focus to create a digitally-enabled working
ecosystem and reinforced safety protocols across all

Inititatives and outcomes

+ Strengthened digital ecosystem to enable seamless
work-from-home facility

+ All on-site employees adhered to safety and social
distancing protocols

+ Certified as a Great Place to Work for 2021-22

+ Distributed 1 lakh masks and 5,000 bottles of
sanitisers with stands

facilities. One of the most gratifying aspects of the
business was when employees from the local facilities
helped communities by creating awareness and
distributing medical supplies and safety and hygiene kits.

A
+ Extensive community awareness drive D
undertaken by 200 volunteers at Vijayanagar
and 50 volunteers at Dolvi
+ Vasind provided around 16,460 kg dry ration
+ Salem provided around 4,000 grocery kits to
direct impact zone and two panchayats

EMaintain focus on strategic initiatives

Operational efficiency

We have one of the lowest conversion costs in the
industry, primarily due to our efficient operations, high
manpower productivity and the strategic location

of our state-of-the-art manufacturing facilities.

In FY 2020-21, we continued with our cost-reduction
initiatives and improved efficiencies to consistently grow

Cost saving and efficiency initiatives:

+ Optimised fuel consumption by increasing pulverised
coal injection and reducing coke moisture

+ Utilised pipe conveyor system for the transport of iron
ore from mines

Project execution and completion
Our capacity expansion plan has been on track.

Dolvi
+ 5 MTPA expansion almost completed, fully integrated
operations expected by September 2021

Vijayanagar
+ 8 MTPA pellet plant in Vijayanagar fully commissioned in
March 2021

even in an uncertain business environment. Moreover,

our ability to secure four working mining leases in Odisha
helped us maintain significant cost competitiveness

in terms of early production, assured feed grade for
steelmaking, reduced logistics cost and value addition due
to the possibility of long-term planning.

+ Optimised procurement costs
+ Ramped up sales and marketing efforts to find new
markets and customers

+ 1.8 MTPA PLTCM line and one 0.45 MTPA line (of the two)
construction grade galvanised products commissioned
+ 160T Zero Power Furnace and 1 x 1.4 MTPA Billet Caster,
along with associated facilities at SMS-3 commissioned

Vasind & Tarapur
+ All expansions (except CGL-4, Continuous Annealing Line or
CAL at Vasind and Tinplate Line-2 at Tarapur) completed

Strategic acquisitions

With a target to reach a 45MTPA crude steel capacity by
FY 2030-31, we undertook important acquisitions during
the course of the year.

Focus on ESG

We embarked on strategies to achieve decarbonisation

and reduce emissions with an emphasis on conservation

initiatives, focus on circularity, and production of

L. environmentally-friendly products by incorporating ethos

Completed acquisition of: of product sustainability. We have improved our social

+ Asian Colour Coated Ispat Ltd. (ACCIL) through JSW Steel  5cus with increased community participation, and
Coated Products Ltd. (JSWSCPL) continue to work towards our zero harm goal through

+ Vallabh Tinplate Private Ltd., now known as JSW Vallabh  §eadicated health and safety practices. Our overall
Tinplate Private Ltd.

+ Bhushan Power & Steel Ltd. (BPSL)

+ Plate and Coil Mill Division of Welspun Corp

operations and approach to sustainability is guarded
and guided by our independent Board, which directs our
corporate behaviour and governance.

8 Financial prudence

Strong financial and liquidity management

We maintained a robust financial profile and enhanced
our liquidity position by diversifying the sources of
funds. Our astute financial management and prudent

capital allocation policy enabled a good Return on Capital
Employed (RoCE) and high profitability.

Inititatives and outcomes EJ‘/
+ Raised US$500 million by selling overseas bonds + 12,821 crore cash balance

in October 2020, followed by a tap issue of + 2,958 crore undrawn Capex loans

US$250 million in December 2020 + 12,821 crore undrawn working capital limits
+ Issued and allotted 10,000 and 40,000 + Net debt down by ¥858 crore

Non-Convertible Debentures (NCDs) aggregating + 1.14x consolidated net debt-to-equity

to ¥1,000 crore and 34,000 crore respectively + 2.61x consolidated net debt to EBITDA

Driven by these key aspects, we not only recorded our best-in-class

performance, we are also on track to becoming the largest steel producer in India.

Going forward, we will continue to focus on keeping our people safe, ensuring
enhanced ESG performance against set targets, maintaining high operational
excellence and reducing cost base and improving profitability.

JSW STEEL LIMITED INTEGRATED REPORT 2020-21
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Integrated thinking at JSW Steel

An integrated approach
to value creation

Purpose

Capitals

oo

ﬂﬂﬂ Financial
)\

883 Human

&8% Manufactured

WY,
Social and relationship

@ Read more on Page 62

Intellectual

Natural

Top material issues

M1  Air emission

M4 Climate change

M7  Economic performance

M10 Human rights

M13 Social sustainability

M16 Technology, product and
process innovation

M19 \Water resources

N

M2  Biodiversity

M5  Corporate governance,

M8 Employee health & safety

M11 [ocal considerations
& indigenous people

M14 Supply chain sustainability

M17 Waste

transparency and disclosures

M12

M15

M18

@ Read more on Page 66
Business ethics

Cultural heritage

Energy

Resources

Sustainable mining

Wastewater

/

AN

Strategic priorities

Strategic growth

S4 Cost optimisation

. Diversification of product
S2 profile and customer base

. Prudent financial
S5 management

@ Read more on Page 78

Backward
integration

Mainstreaming sustainability
in business inperatives

Financial and operational
performance

® Pages2

N
Non-financial performance

@ Page 118

Risk management

® rage0

hvd

Stakeholder value creation and nation building

Better value
everyday for everyone

In FY 2020-21, we continued to create lasting value for all our stakeholders

Customers

83

New grades/products developed

7.8 MnT

Total VASP sales volume
(») 9% y-0-y growth

5,000+

New retail outlets

Investors

20%

RoCE

6.5

Dividend per share

46,145 crore

Consolidated networth
(includling NCI)

JSW STEEL LIMITED INTEGRATED REPORT 2020-21

Employees

2,506 crore

Total benefits and
compensation disbursed

1,06,245

Total classroom and
e-learning hours

Government and Regulators

12,864 crore

Contribution to exchequer
(Standalone)

Community

Z176 crore

CSR expenditure*
(consolidated)

~5.5 lakh

Direct and indirect beneficiaries

*386.49 crore transferred to
separate unspent account

Suppliers and Partners

3,417

MSME vendors

22%
MSME vendors from
total active vendors

140d3d 3LVH9ILINI
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Message from the Chairman and Managing Director

We are committed to a
circular economy and
consistently optimising
our water, waste, carbon
and energy footprint, by

aiming to achieve stricter

than mandated standards,

while being part of an
iIndustry that provides a
large-scale solution to
combat climate change.

Sajjan Jindal

Chairman and Managing Director

Dear Shareholders and friends,
| hope that this finds you and your families, safe and well.

The last 15 months have been perhaps the most eventful
in living memory. The COVID-19 pandemic has impacted
the lives and livelihoods of people across the world in
what might be one of the most significant black swan
events of our time. However, through these unpredictable
times, we have witnessed remarkable scientific progress,
multilateral cooperation, government responsiveness,
and rapid global transformation — many of which will
impact the way we live and interact with each other.
Several countries, including India, are now emerging from
the throes of a brutal second wave of COVID-19. | am
hopeful that the worst is behind us and that better days
are ahead.

At JSW Steel, we consider ourselves fortunate to be
significantly ahead of the curve in terms of scale and
efficiency, a testament to our ability to respond and
navigate complexities in a timely fashion. As we regain
our operational momentum, | am certain we will be able to
reach newer heights.

Upon reflection, | can confidently say that in the past year,

JSW Steel delivered on all fronts. We were able to execute
our growth strategy in a manner that created exponential
value for all stakeholders while consistently delivering

on our promises to produce stronger and more
sustainable steel.

Prioritising the lives of citizens over steel production

In order to deliver on our Corporate Social Responsibility
promise, we mobhilised our resources, both human

capital and infrastructure, to help support communities,
governments and front-line workers. Our steel complexes
despatched over 55,000 MT of liquid medical oxygen from
March through May 2021 to hospitals across India. Our
cross-functional teams moved swiftly to set up COVID-19

hospitals across Vijayanagar, Dolvi and Jharsuguda with

a cumulative capacity of ~1,500 beds. We supported

over 2 million patients across more than 500 hospitals.
We continue to offer holistic medical support to our
employees and their families while honouring our
commitment to take care of their entire family, in the event
of death from COVID-19 during their time in service.

Our Commitment to safety, sustainability and social responsibility

Managing Environmental, Social, and Governance (ESG)
risks is a business imperative and directly affects
profitability and shareholder value in the long run. The
need for us to consume resources wisely, regulate carbon
emissions and manage social and governance factors, is
more pressing than ever. At JSW Steel, we recognise this
responsibility. To that end, much of our strategic thinking
around production and processes, centre around whether
we lie within our specified ESG framework.

We are placed highly in the world on multiple
sustainability parameters, being ranked as a
'Sustainability Champion' by WSA for the last three
years. Our CDP rating of 'A-'is one of the best

in the Global Steel Industry. But this is not enough.
We continue to set the bar higher by training our
sight on stricter than mandated standards.

We are committed to a circular economy and it is with that
focus that we strive to consistently optimise our water,
waste, carbon and energy footprint. For example, we have
resolved to improve net carbon emission intensity well
beyond India's Nationally Determined Contributions as per
the Paris Accord commitments, with an aim of achieving
more than 41% reduction by 2030 (from the base year

of 2005).

To reinforce such commitment, we have a clearly defined
sustainabhility strategy with ambitious yet credible targets
set across key sustainability indicators.

During the year, we invested considerably in best-in-class
technologies to reduce material consumption, improve
coke rate and optimise the use of alternative fuels. The
Carbon Capture and Utilisation (CCU) technology at our
DRI Plant in Salav recovers COz which is then retailed as

a value-added product for use in the beverage industry.
The 20 MTPA pipe conveyor at Vijayanagar transports iron
ore directly from our captive mines, reducing emissions
exponentially. The carbon sink created through three
million plantations for systematic afforestation is part of
our biodiversity-preservation objectives. Further, we are
working to procure ~1 GW of renewable energy to power
our operations at Vijayanagar, Dolvi and Salem in what will
be the largest such project of its kind in India.

A tale of two contrasting halves

Across economies, commodities and specifically steel,
FY 2020-21 was a year of two contrasting halves — the
first witnessed a massive downturn and the second
witnessed an equally resilient upturn and recovery.
Governments and central banks worked in tandem to
cushion and stabilise this volatility, while policies were
designed to facilitate growth.

JSW STEEL LIMITED INTEGRATED REPORT 2020-21

However, to achieve our sustainability targets on each
front, year after year, the strategic framework and
efficiencies need to be communicated and implemented
across our entire value chain. To this end, we work closely
with our supply chain partners encouraging them to
integrate sustainability practices into their everyday
operations while engaging with our customers on how to
build efficiencies of scale further downstream.

In essence, we are making stronger, responsible
and greener steel, a concept unheard of even

a decade ago and one that allows us to touch
other industries - through tinplate that we supply
to the food packaging industry, products for
solar structures, and Advanced High-Strength
Steel that meets light-weighting and safety
requirements of the automotive industry.

Product sustainability is a part of our commitment to
customers, with life-cycle assessment for all finished
products underway, allowing us to communicate
environmental impact dynamically and transparently.
We are also making Environmental Product Declarations
(EPDs) for many of our products and working on
GreenPro Eco-Labelling of our TMT bars and other
construction materials.

We preserve and protect our social license to operate

by collaborating with communities and championing

many initiatives as part of our CSR programme. These
initiatives range from health and nutrition, agriculture,
water management to empowering women — all of which
are being increasingly delivered through innovative
technology platforms. Our efforts have impacted over a
million lives spanning over 1,000 villages across 11 states.

Imbibing a 'zero harm' culture across operations is
fundamental to our thinking. We ensure consistent
reductions in our lost time injury frequency rate (LTIFR)
and continue to improve health and safety parameters.
Our 'Vision 000" which focuses on zero major accidents,
injury and harm is on track and is being driven by our
expert 'Safety Champions' across production sites.

The story was no different in India. Our Government
responded with alacrity in announcing relief measures for
the most vulnerable, while supporting SMEs with a series
of intelligent measures that focused on capacity building
and being future-ready. This was done even as severe
restrictions were enforced on human mobility and economic
activity during the extended national and state lockdowns.
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Message from the Chairman and Managing Director (Cont.)

Consequently, India's annual GDP performance was better
than expected, and the coming years appear promising,
even after accounting for the disruptions caused by the
second wave of the pandemic.

The global steel industry proved its resilience and
witnessed a strong surge of demand in the second half
of the year. We believe that the industry is built on robust
fundamentals, and, as a result, prices have strengthened
significantly from the average of the previous year. Steel
continues to hold its position as the most affordable,
universally consumed and versatile material that is

A resilient, efficient and nimble response

Despite the prevailing uncertainty, our team rallied to
deliver a strong operational performance, a testament to
our well-defined strategic framework in place alongside
superior execution capabilities.

Commencing production at our iron ore mines in Odisha,
enabled a steady stream of quality ore, ensuring
production continuity and allowing us to sweat our
assets. Our acquisition of iron ore mines through auctions
has proved to be a game-changer. The ability to focus on
inorganic expansion, saw us make four key acquisitions
in the year - Bhushan Power & Steel, Vallabh Tinplate,
PCMD Division of Welspun Corp. and Asian Colour Coated.
These acquisitions enhance our capacity and strengthen

Adding capacity and upgrading capability

Over the past three years, we have deployed over 348,000
crore of capex to increase our production capacity by
50% (through organic and inorganic routes) without
increasing debt. Together with our JVs, and the 5 MTPA
expansion at Dolvi that will be commissioned in the next
few months, JSW Steel will have ~28 MTPA of steel-
making capacity, including the 1.5 MTPA capacity in USA.
These investments, efficiently executed, have given

us higher productivity, superior cost profile, and wider
portfolio of lucrative value-added products to serve a
growing domestic and global market.

We are now embarking on the next phase of growth with
the newly approved capex plan of 225,115 crore. This
capital will allow us to augment our crude steel capacity
at Vijayanagar by 7.5 MTPA, enhance and digitise our
mining capabilities and infrastructure in Odisha and

help us set up a state-of-the-art colour-coated facility

in Jammu & Kashmir - to support local demand and
development in the state. In addition, we are focusing

on upgrading our acquired facilities through efficiency-
enhancing projects. Together, these initiatives will see

deployed in solving many of the world's present-day
challenges.

Indian steel producers also witnessed gradually improving
utilisation levels and increased exports during the year,
underscoring our competitiveness as an industry. Domestic
demand also rebounded, with the second half of the year
seeing a return of monthly despatches to pre-COVID levels.
We expect that increased infrastructure spending, rising
demand from automotive and construction, together

with a revival of private capex and consumer demand will
continue to drive steel consumption.

our downstream capabilities and product mix. We also
demonstrated agility by switching rapidly between exports
and domestic sales, in line with the shifting demand
patterns. Moreover, we set our overseas operations on

a turnaround path and expect improved performance

from them in FY 2021-22. Lastly, our share of value-added
products accounted for 52% of sales, and nearly half of all
sales to the retail segment comprised branded products.

Better average realisations, cost optimisation and
efficiencies meant that we were able to grow topline by
9%, and saw our operating EBITDA increase t0 320,141
crore (a 70% rise from last year's figure of 11,873 crore),
despite higher iron ore and energy prices.

- leveraging a strong balance sheet

the combined capacity of JSW Steel, including JVs and
associates, expand to ~37.5 MTPA by FY 2024-25.

Our balance sheet is getting stronger as we improve
cash flows and efficiently allocate capital. With the new
capacities and strong price environment, we expect our
net-debt to EBITDA ratio to be ~2.75. We are consistently
reducing our cost of capital with access to diverse pools
of liquidity and strong relationships with institutions
across the world. Our credit ratings from both domestic
and international agencies remain strong.

Our efficient capital allocation and industry-leading
project execution skills mean that we are able to

scale capacity at industry leading capex per tonne, in
record time. We have delivered an industry-leading
Total Shareholder Return CAGR of 24% over the past

10 years, which validates our efficient capital allocation
and execution. The Board has recommended a

dividend of 6.5 per share, which is our highest ever,
and will lead to a total payout of 1,571 crore.

pll.-i‘F:F‘!l- 1-.1-_'. ". [

Adding value to steel through technology, innovation,

digitalisation and partnerships

At JSW Steel, we have always believed in leveraging
advanced technologies to maximise efficiencies and
service levels. We have recently launched a group-wide
digitalisation journey, with 6,000+ employees being
engaged in the cultural transformation across 100+
exciting projects. These projects cover a range of Industry
4.0 technologies such as loT, Artificial Intelligence,
Machine Learning, Virtual Modeling & Simulations, all

of which are focused on optimising our cost profile,
integration across our sites, value-addition of grades,
customer satisfaction levels, and safety standards. A

few key projects being implemented at the backend
include digitalising our advanced planning systems,
logistics operations and mining activities. In addition,

core support functions such as finance and HR are seeing
end-to-end digital transformation. At the front-end, we are
creating platform based solutions such as Aikyam to offer
institutional customers an integrated experience as part
of our JSW One initiative.

Looking forward with positivity

| have no doubt that the India growth story will continue to
build on its upward trajectory, fueled by a sizeable human
capital base, robust domestic consumption and ever-
expanding manufacturing capabilities.

The government is moving to increase share of
manufacturing in GDP to 30% by 2030, and expects India
to have a steel capacity of 300 MTPA by then. Global
supply chains are witnessing realignment, with a China+1
sourcing approach, as buyers balance cost and stability,
benefiting India. The scale, quality and speed at which
India is building infrastructure, metros, airports, freight

Acknowledgement and gratitude

| would like to offer my immense gratitude to our Board,
shareholders, bankers and the broader JSW family that
has stood by us through an unusually trying time and
helped us navigate the recent uncertainty. | would also
like to thank external authorities that have put their trust
in us and with whom we work closely. Finally, my sincere
thanks to the entire JSW Steel team who worked tirelessly
to deliver the highest levels of service over this past year,
as reflected in our performance, and continue to progress
with optimism on what we can achieve.
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Our long-standing collaboration with JFE of Japan has
helped us upgrade our product mix, processes

and systems. As a result, we now make multiple high
value-added steel grades that render superior margins
and contribute to a self-reliant India through import
substitution. We are now working with JFE on a feasibility
study for manufacturing Cold Rolled Grain Oriented
(CRGO) Electrical Steel in India, a product that is currently
imported in entirety.

We are also recalibrating our R&D from a
process-oriented approach to a product-
oriented approach. As a result, our innovation
and research function will increasingly focus
on understanding customer requirements and
develop a larger variety of specialty grades
as well as specialised solutions to meet our
customer's evolving requirements.

corridors, high-speed trains, and road networks, will
further enhance productivity and accelerate growth.

JSW Steel's unrelenting focus on doing 'Better Everyday' has
resulted not only in our superior financial performance as
India’'s largest steelmaker, but the ability to deliver on equally
important ESG targets, thus increasing shareholder value
over time. Our ambitions are supported by a structurally
positive outlook for steel demand and pricing, driven by
massive infrastructure outlay, controlled expansions in China
and a wave of environmental restrictions that are resulting in
capacity moderation across the world.

| look forward to your continued support as we embark on
this new phase of growth — one that will not only build a
stronger future for India but also contribute to a cleaner,
greener planet for generations to come.

Sincerely,
Sajjan Jindal
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At a glance

Leadership with
responsibility at the core

We are India's leading steel manufacturer with state-of-
the-art upstream and downstream operations spread
across the country. Over the past 35 years, we have
grown from strength to strength, and have emerged

a leader, driven by our core strengths of quality, cost
competitiveness, and sustainability, and guided by our
philosophy of being #BetterEveryday.

JSW Group

The US$13 billion JSW Group is ranked among India's top business houses.
JSW's innovative and sustainable products, services and ideas cater to the core
sectors of Steel, Energy, Cement and Infrastructure, apart from its interests

in philanthropy, sports, realty and ventures. The Group continues to strive

for excellence with its strength, differentiated product mix, state-of-the-art
technology, excellence in execution and focus on sustainability.

Our Vision Our Values
rooA . L . !y .
@ Bring positive transformation @ Confidence
L  Ja toevery life we touch Compassion
Courage

Collaboration

Commitment

Our / three-fold Purpose

J]j]. Building world-class
infrastructure, products and

solutions

Deploying
world-class capabilities

Nurturing our
communities

&

Manufacturing Units Mines

Note: The names of the locations are mentioned on Page 28
Map not to scale

JSW Steel Group capacities

Domestic Upstream Domestic Downstream

18 wmrpa

Standalone crude steel capacity
across three integrated steel
plants at Vijayanagar, Dolvi and
Salem

2.5 mrpa

Bhushan Power and
Steel Ltd. (V)

~9 MTPA*

Domestic Downstream capacity

1 mTPa

JSW Ispat Special
Products Ltd. (3V)

21.5 mrpa

Total crude steel capacity
together with JVs

* Includes JSW Steel Coated Products Ltd.,
Welspun Corp Plate and Coil Mill Division,
ACCIL, JISWVTPL and VIL

JSW STEEL LIMITED INTEGRATED REPORT 2020-21

. International Manufacturing Units

Overseas

1.5 mntea

JSW Steel USA Integrated steel
plant with a finishing capacity
of 3 MNTPA*

* million net tonnes per annum

140d3d 3LVH9ILINI

SISATVNY ANV NOISSNJSIA LNJWIIVNVIN

S140d3Yd AHOLNLYLS

SINIWILYLS TVIINYNIL

27



Operational presence

Extensive and integratred footprint
across strategic locations

We operate strategically located manufacturing units across
geographies (India, US and Italy) with distinct competitive
advantages. Our three integrated steel plants (ISPs) at
Vijayanagar, Dolvi and Salem continue to be our mainstay,
and the upstream and downstream capacity augmentations
are enabling them to cater to present and future demand.

Manufacturing Units

In the past two years, we have also operationalised 13
iron ore mines across Karnataka and Odisha, achieving
long-term security of iron ore. This is a key raw material in
steelmaking and helps enhance our cost competitiveness
and consolidate our position as a leading integrated player
across the steel value chain.

0 Vijayanagar Works (ISP)

e Dolvi Works (ISP)

e Salem Works (ISP)

Key products
Crude steel, Hot Rolled (HR), Cold
Rolled (CR), Galvanised (Gl) and

Galvalume (GL), wire rods, TMT, slabs,

billets

Capacity

12 MTPA crude steel, with addition of
7.5 MTPA crude capacity in the next
three years

Highlights

+ World's sixth-largest steel plant

+ India's largest single-location and
most productive steel plant

+ Awarded Deming Prize for
operational excellence in 2018

° Salav Works

e Vasind Works

Key products
HR, TMT, billets

Capacity

5 MTPA crude steel with addition of 5
MTPA capacity in H1

FY 2021-22

Highlights:

+ Strategically connected to a 15
MTPA capacity jetty

+ Installing a 4.5 MTPA blast furnace

with a supporting 5 MTPA Steel Melt

Shop (SMS) and a 5 MTPA Hot Strip
Mill (HSM)

Key products
Wire rod, alloy long products, billets/
blooms

Capacity
1 MTPA crude steel

Highlights

+ India's largest special alloy steel
plant

+ Awarded Deming Prize for
operational excellence in 2019

Q Kalmeshwar Works 0 Tarapur Works

Key products Key products Key products Key products

Direct Reduced Iron (DRI) / GI/GL, colour-coated GI/GL, colour-coated GI/GL, colour-coated

Hot Briguetted Iron (HRI) products products products, tin plate

Capacity Capacity Capacity Capacity

1.00 MTPA 0.87 MTPA of GI/GL with 0.83 MTPA of GI/GL with 0.73 MTPA of GI/GL, 0.25

Highlights addition of 0.56 MTPA of GI/ addition of 0.12 MTPA of GI/ MTPA of Tin plate with
- . . GL by FY 2021-22 GL by FY 2021-22 addition of 0.25 MTPA by

+ Specialised in offering FY 2022-23

reduced iron and Continuous annealing line  Highlights

briquetted iron products

28

Setting up 0.5 MTPA by
FY 2022-23

Highlights:

+ India's largest exporter
of colour-coated
products for the
appliances industry

+ India's first Gl and
colour-coated steel plant

The overall downstream
capacity is expected to
increase to 4.1 MTPA by FY
2022-23

Highlights

+ India's largest exporter
of coated products to
Europe, Africa, North and
South Americas, and the
Middle East

International Manufacturing Units

£= 15w steel usa

= (Baytown and Ohio)

JSW Steel Italy
Piombino S.p.A

1) Ohio 3 Piombino
1.5 mntPa 1.3 mrpa
Crude steel and 3 MNTPA finishing capacity Finishing capacity
2) Baytown Key Products
Rails, wire rods, bars and
] _2 MNTPA grinding balls
Plate mill and 0.55 MNTPA pipe mill
Mines
Karnataka Odisha

KARNATAKA IRON ORE RESERVES:
O 216.02 MnT

o Tunga iron ore mine
6.94 MnT

Nandi iron ore mine
10.03 MnT

Devadri iron ore mine
28.62 MnT

Bhadra iron ore mine
33.89 MnT

Rama iron ore mine
31.53 MnT

Acquisitions

Ubulgundi iron ore mine
9.79 MnT

e Narayanpura manganese
and iron ore mine
21.79 MnT

Dharmapura iron ore mine
12.21 MnT

BBH Mines
61.22 MnT

ODISHA IRON ORE RESERVES:
O 1,135.2 MnT

Nuagaon iron ore mine
789 MnT

@ Narayanposhi iron and
manganese ore mine
187.6 MnT

Ganua iron ore mine
119.2 MnT

Jajang iron ore mine
39.4 MnT

18.2 wmnt

Captive iron ore production
in FY 2020-21

O Key product(s)

JSW Vallabh Tinplate
Private Ltd. JSWVTPL)

0.1 mTPA
Capacity
O Tin plate

Bhushan Power and
Steel Ltd. (BPSL)

2.5 mTPA

Crude steel capacity

O Crude steel, Hot Rolled (HR), Cold
Rolled (CR), pipes, GI/GL, wire
rods, billets, special alloy steel

JSW STEEL LIMITED INTEGRATED REPORT 2020-21

Vardhman Industries Ltd.
(VIL)

40,000 tonnes (per annum)
Capacity

O Colour-coated products

JSW Ispat Special Steel
Products Ltd.

1 mTPa
Crude steel capacity

O cCrude steel, HR plates, rebars,
special steel

*JV with AION Investments

Asian Colour Coated
Ispat Ltd. (ACCIL)

1 mtPA
Capacity

O HRPO, GI/GL & colour coated products

Plate and Coil Mill Division
of Welspun Corp

1.2 mTPA
Capacity

O Steel plates and coils
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Product showcase

Designing bespoke solutions to
respond to key trends

Steel, the world's most important engineering and construction material, is evolving with the tide of
change around us. This evolution is driven by high-end innovation targeting key demand trends and
emphasis on sustainability and circular economy. Our innovation at JSW Steel focuses on various
new-age steel applications, and offers customised solutions to our discerning customers.

Innovation spectrum in FY 2020-21

Automotive OEMs

New products developed

+ High-strength low alloy steel
Developed with strength level of 420MPa to
590MPa with better elongation, these grades are
suitable for forming and welding used in recliner
and seat frame parts

+ Special alloy steel long (Bars, RCS)
products forging grades
These grades with better hardening and
metallurgical properties are used in automobile
parts for different applications such as gears,
shafts, and front axle beam. The alloys include Cr-

+ Ultra low carbon grades Mo. Cr-Ni-Mo, Cr-Mn and Mn-B

Developed grades which have better formability
and aesthetic designs used in body side outer and  + Fasteners grade (wire rod) development
fender application Used in automobile for critical safety parts

+ Galvanealed ultra low carbon
Galvannealed with unique JAZ special coating for
critical parts where superior formability is required,
such as body side outer, hood inner, door outer

+ Advance high strength steel
Developed with dual phase microstructure helps in
crash resistant and impact bearing parts such as
A Pillar Impact beams and reinforcement pillars

+ Most of these grades are import substitutes and
currently approved by various automotive majors
such as Toyota, Isuzu, Mahindra and Nissan

34 20 14

Total new products/grades
approved

Products/grades in flat steel Products/grades in alloy steel

General engineering

New products developed
+ Electrical steel grades & insulation development

> High permeability grade development
suiting high energy efficiency demand of
air conditioner and refrigerator compressors

> High Sl grade (»2.5% Si) development for large
generator and transformers application for
import substitution

> Developed material with superior magnetic
properties and special insulation for traction
motors used in diesel locomotives

+ Bearing grade bars

> Developed bearing grade with superior purity
norms for windmill blade rotating part assembly

> Developed import substitute bearing grades
used in critical application

19

Total new products/grades approved

High strength alloy steel

Forged with a strength of above 750 MPA, to deliver
very high strength and toughness, achieved through
fine grains and nano precipitates

> Application such as ATM safe lockers: Developed
and approved as import substitute

Corrosion resistant steel for boiler application:
Corten Steel with better atmospheric corrosion index
and optimal strength developed with special alloys

Chains and sprocket application: Wear resistant
steel developed for automotive segment

Galvalume steel for pipes & tubes: Al-Zn coated
steel developed for the first time for structural
application

Medium carbon hot stamping grades: In agriculture
segment implements such as ploughs, where high
wear resistance is required, our newly developed
29MnB5 HR grade is being used. It helps achieve
ultrahigh strength (1,500 MPa), by avoiding

excess wear.

(Electrical- 9, Bearing grade-3, HSLA-2, Corten-1, Structural -2, Wear Resist-1, P&T-1)

JSW STEEL LIMITED INTEGRATED REPORT 2020-21
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Product showcase (contd.)

Infrastructure

New products developed

+ High strength galvalume steel for solar
support structures: High potential product
in infrastructure segment with excellent
corrosion resistance

+ CR grades introduced for floor panels used
in offices

2

Total new products/grades approved
(Coated Structural Steel -1, Cold Rolled-1)

Consumer durables

New products developed

+ Development and approval of colour
coated steel for appliances

> Conversion of PPGI to PPGL with superior
anti-corrosion and anti-oxidation
properties, that improve lifespan. Used
in exposed parts of appliances such as
front panels of washing machines

> Colour coated steel (PPGI) with multiple
shades (collaboration with JSW Paints)
developed and approved for refrigerators

> PPGI introduced for water heater and
split AC out door unit with smooth finish
and better aesthetic

+ Tin plate grade developed for food and
oil can applications

18 6 2

Total new products/grades Appliance customisations made Tin plate customisations made
approved

Branded portfolio

We have consciously transitioned into being a high-value steel producer that offers specialised, value-added
and branded portfolio to our clients, while fortifying our B2C and retail presence.

Our key brands

01
Colour coated and roofing products

. = = = .
j{WRadlance _JSW Colouron+ JSW Everglow JSW Pragati+

Superior Colour Coated Premium colour-coated Premium quality A vibrant range

Steel product with newly roofing sheets with anti- colour-coated sheets with of colour-coated

evolved paint technology corrosion technology superior galvalume coating galvanised steel

to enhance product life that prevents early sheets
corrosion of steel and
substantially increases
roof life

Leveraging Group synergies

We developed and launched JSW Radiance in July 2020 in collaboration
with JSW Paints. JSW Radiance offers advanced coating options such
as anti-graffiti, anti-dust, anti-microbe, high SRI (Solar Reflectivity Index)
and high gloss to discerning customers. Further, we cater to customised
coating requirements, leveraging advanced research and development
facility of JSW Paints.

02
Tinplate

}S{V Platina

Tinplate products with high strength,
formability and smooth finish

Plastic packaglng IS passe
JSW Platina has been approved for packaging of all major food and non-food
end-use categories. Being a packaging substrate, JSW Platina plays a key role in
ensuring steady supply of essential commodities. A viable alternative to plastic
packaging, it is an eco-friendly product. It caters to the metal packaging needs
of all processed edibles, edible oil and dairy products, paints, pesticides and
adhesives, batteries and aerosols.

JSW Platinais IS 1993 - 2018 and Halal certified, RoHS and REACH compliant. It is manufactured in HACCP and ISO 22000 (FSMS) Standard certified units.

JSW STEEL LIMITED INTEGRATED REPORT 2020-21
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LK 1I!roduct shoxelgase (contd.)
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03

Alloy-based sheets

. = .
}.6’ Vishwas  JSW Vishwas+

Premium GC Sheets

Anti-corrosion premium
aluminium-zinc sheets

04
Galvalume

J(W Galvos

Premium, long-life
galvalume coil and sheets
with applications in the
solar energy sector

05
Hot rolled sheets

[{W Trusteel

Multi-utility steel sheets in
accurate lengths and shapes

Premium Al-Zn Sheets

Premium galvanised
corrugated (GC) sheets

Increasing end-product
service life with superior
properties

We have worked closely with our customers on
value add/value enhancement (VA/VE) projects
to evaluate traditional steel products and
explore alternatives with superior properties,
resulting in enhanced longevity. For example,
we developed high-strength steel for solar
structures (column posts) that can also help
light-weight the structures. Further, we are
exploring utilities of high-strength steel in newer
segments and are deepening our presence in
segments such as HVAC, automobiles, doors
and windows and appliances.

06
TMT bars

V.2 %
I | 5
‘!/‘

}6’ Neosteel -

Toughened high-strength HYQST
(High Yield Quenched + and Self
Tempered) TMT bars, with highest
levels of purity and consistency

07
Smart steel doors

’{W Avante

Striking the right combination of
steel and wood, engineered for
long-life and convenience

Capitalising on the
appliance market

The fast-growing appliance market is emerging as a
high-demand space for galvanised products. Industry
standards are being revised upwards by replacing
traditional galvanised steel with zero spangle
galvanised steel. At JSW Steel, we engaged with

our service partners to include more value-added
products to our basket and secure more approvals to
increase our market share.

To read more on our various products, grades and applications, please visit www.jswsteel.in/products

JSW STEEL LIMITED INTEGRATED REPORT 2020-21
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Investment case

Strong fundamentals paving

stronger growth path

JSW Steel's integrated operations with industry-leading
capacity and scale, wide portfolio of products that
caters to a diverse customer base across 100 countries
and robust execution discipline positions us well to
benefit from the global steel super cycle and increasing
domestic demand. Our capacity expansion plans, upon
completion, will not only consolidate our leadership in the
Indian steel industry, but will also become immediately

01
Size, scale and growth

Best placed to benefit from strong
domestic demand outlook

The National Steel Paolicy (2017) envisages crude steel
capacity of 300 MnT by FY 2030-31 from ~140 MnT in
FY 2020-21. In the short term as well, the Indian steel
demand is expected to grow by 19.8% and 5.9% in 2021
and 2022 respectively.

At JSW Steel, we are well-poised to benefit from expected
growth in steel demand from infrastructure, construction
and automobile industries as we ramp up capacity by
70% over the next 5 years from 18 MnT to 30.5 MnT. The
salient features of this expansion are:

+ Doubling of capacity at Dolvi to 10 MTPA in FY 2021-22

+ Phase-wise capacity addition of 7.5 MTPA
at Vijayanagar

+ Low capex per tonne of US$400 at Vijayanagar vs.
global benchmark of US$1000

02
Efficiency

Cost leadership
strengthens resilience

Over the years, we have made strategic changes in

our processes to adapt to a changing environment,
rationalised our cost structure, and implemented
measures to enhance productivity. We have emerged as
a leader in our industry with one of the lowest conversion
costs globally at ~US$110/tonne in FY 2020-21.

World Class Steelmaker Ranking**

#1 #3 +9

In India In Asia Globally

value accretive. Further, our continued to focus on cost
leadership, growing share of high-margin value-added
products in the sales mix, and integration of ESG factors
into growth strategies will enable us to continue creating
sustainable value for all our shareholders, as well as other
stakeholders.

70% near-term growth in standalone
steel capacity (MTPA)

1.5 30.5

5.0 -

1.0
= Em
|
18.0 Vijayanagar
[
Dolvi
FY21 Fy22 Fv23 FY24 FY25 FY25

Leveraging technology to
drive cost leadership

We deploy best-in-class technology, leverage data
analytics and focus on innovation to improve our
overall operational efficiency. Cost-saving projects
such as the pellet plant and coke oven facilities at
Vijayanagar and Dolvi are a few examples. Further,
we have implemented a pipe conveyor system to
transport iron ore fines, which not only provides
significant savings on logistics costs but also
reduces our carbon footprint.

** 0n the basis of weighted average score out of 10 across 23 different parameters from World Steel Dynamics' World-Class Steelmaker Rankings as of October 2020

Important L I

Parameter” ;stteeu TATASTEEL POSCO #5588 coiaretal @ woBslane
Conversion costs; yields 10 8 10 10 8 7 10
Labor costs 10 7 7 8 9 9 5
Cost cutting efforts 09 7 9 7 8 8 10
Expanding Capacity 10 8 8 9 6 7 7
I;::,-i:?; in high growth 10 8 7 6 6 5 5
Aggregate rank 9 12 1 2 3 4 5

Source: World Steel Dynamics (World-Class Steelmaker Rankings as of October 2020)

Note: Rank on a scale of 10

*All quoted numbers are scores assigned out of 10 on World Steel Dynamics' World-Class Steelmaker Rankings as of October 2020
Select parameters where JSW Steel was assigned a high score. The aggregate ranking is on the basis of weighted average score across 23 different parameters.

03
Product mix

Growing share of high-margin value-
added and special products

We have a broad range of innovative products and
services catering to a variety of markets and customers
around the globe. Our product portfolio has evolved over
the years, owing to our best-in-class technology and
sustained R&D initiatives which help deliver innovative
solutions to our customers. We have always focused

on enriching our product mix by increasing volume and
including high-margin VASP in our product range.

These products have performed well in the market and
contribute to increasing profits.

v

924 16,000+

Exclusive and
non-exclusive
retail outlets

482

JSW Shoppe
spread across
urban areas

Sales contribution from
VASP (Value-added and
special products)

100 countries

Export footprint

JSW STEEL LIMITED INTEGRATED REPORT 2020-21

VASP share (%)
35 54
FY16 FY17 FY18 FY19 FY20 FY21

Il Value Added and Special Products
Other Products

72:28 337

Domestic-to- Distribution
export sales mix centres

316

JSW Shoppe Connect
to cater to semi-urban
and rural areas
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Investment case (contd.)

04 05
Committed to target-led Governance and management
ESG performance Strong leadership and independent Board drive excellence
We are governed by a strong team of experienced and '
We aim to produce superior-quality products while We are committed to deep decarbonisation and are diverse professionals visionaries who take strategic
keeping the health of our environment and society in actively pursuing a climate change agenda. This has been decisions keeping the best interests of the Company and 6/6
mind, promoting circularity in our operations and fostering  induced and carried forward by our strong governance its stakeholders in mind. Our Board and management team :
growth and betterment for communities. policies and further inculcated into our culture by our top have diverse backgrounds and specialisations. Committees headed by Rated at
management, who steer our journey strategically. Independent Directors

Our efficient governance has been the key driving force Leadershlp

Our ESG targets in achieving our strategic focus of increasing profits, ] 00% Level (A-) by

maximising efficiency and mainstreaming sustainability. Our
core values and thought leadership has percolated to every
stage of our organisation.

Average Board cDP
Specific energy GCal/tcs GHG emissions tCO,/tcs meeting attendance

consumption
= 6.94

Climate ﬂ
Change (1.95
15% _- 41%
Improvement Improvement
FY05 FY30 FY05 FY30
Specific water m?/tcs Specific process Kg/tcs
consumption dust emissions

(steel production)

S L. o

L 2_41
Water Air 0.28
Security _- 33% Emissions 70%
Improvement ‘ Improvement
FY05 FY30 FY05 FY30
Specific waste ka/tcs Waste recycled %

100
62
Waste 06
NC 38
somp Track record of growth
FY05 FY30 FY05 FY30 . . . .
Proven track record of efficient organic and inorganic growth
Our record has been consistent, and our growth has been Key acquisitions during FY 2020-21
f ‘ prudgnt through.several steell cycles through strong + 49% stake in Bhushan Power and Steel Ltd. (BPSL)
Biodiversity at our operating sites planning, execution and consistent delivery. We have
. . ' ' L . grown from a capacity of 1.6 MTPA to 18 MTPA through a + Asian Colour Coated Ispat Ltd. (ACCIL)
L . Strive to achive 'no net loss' of blOdIVEI’SIty combination of organic and inorganic projects. We have + Plate and Coil Mill Division (PCMD) of Welspun Corp Ltd
Biodiversity delivered a capacity growth CAGR of 13% since FY 2001-02 P pLid.

and a total revenue CAGR of 21%. + Vallabh Tinplate Private Ltd.

Note: Allimprovement figures pertain to performance between FY 2004-05 and FY 2020-21. Specific performance across indicators are mapped
in <ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>