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ISW JFE Electrical Steel

Ref: SECT: MUM: 2026-27
July 13, 2026

To,

BSE Limited

Corporate Relationship Dept.
Phiroze Jeejesbhoy Towers

Dalal Street, Mumbai — 400 001.
Kind Attn: Listing Dept

Ref: Scrip Code: 976360, Restructured ISIN;: INE1IEYS07018 (old ISIN: INE1IEYS08016)
Dear SirfMadam,

Sub: Intimation under Regulation 51(2) and 52 read with Part B of Schedule II1 and such other
applicable regulations of the Secwrities and Exchange Board of India (Listing Obligations and

Disclosure Requirements) Regulations, 2015 — Outcome of the Board Meeting of 1SW JFE

Electrical Steel Nashik Private Limited ("the Company™)

Pursuant to Regulations 51(2) and 52 read with Part B of Schedule III of the Securities and Exchange Board
of India (Listing Obligations and Disclosure Reguirements) Regulations, 2015 ("SEBI Listing Esgulations™),
as amended from time to time, we wish to inform you that the Board of Directors of the Company at its
Meeting held today i.e. Monday, July 13, 20256 have inter alia approved the Unaudited Standalone Financial
Results of the Company for the quarter ended June 30, 2026 along with the Limited Review Report issued
by M/s. S KB C & CO LLP, Chartered Accountants, Statutory Auditors of the Company.

In this regard, we have enclosed herewith the Unaudited Standalone Financial Results for the guarter ended
June 30, 2026 along with the limited review report including information as reguired under Regulation 52{4)
of the SEBI Listing Regulations.

Further, it may be noted that statement{s) required under Regulation 52{7), 52{7A) and 54 of the SEBI
Listing Regulations are not applicable to the Company for the period ending on June 30, 2026.

The Board Meeting commenced at 3:35 p.m. and concluded at 5:35 p.m.
We request you to take the above on record.
Thanking you.

Yours faithfully,
For JSW JFE Electrical Steel Nashik Private Limited

Supriyva Naik
Company Secretary

Encl: as above
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Independent Anditor’s Review Report on the Quarterly Unaudited Finaneial Results of the Company Pursaant
fo Hegulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Hegulations, 2015, as amended

Review Heport to

The Board of Directors

JSW JFE Electricul Steel Nashik Privace Limited (Formerly known as Jsquare Electrical Steel Nashik Private
Limited)

1

We have reviewed the accompanying Statenvent of Unaudited Financial Results of JSW IFE Electnical Steel Nashik
Private Limited (Formerly known as Jsquare Electrical Steel Mashik Private Limited) (‘the Company’) for the
guarter ended June 30, 2026 [the “Statemen!”) attuched herewith, heing submitted by the Company pursuant Lo the
requirements of Regulation 52 of the SEBI (Lisnng Obliganons and Disclosure Requirements) Regulations, 2015,
as amended (the “Listing Regulations™),

The Company's Manugement is responsible for the preparation of the Statement in accordance with the recognition
and measurement pringiples lad down in Indian Accounting Standard 34, (Ind AS 34) “Imerim Financial
Reporting” prescribed under Section 133 of the Companies Act, 2013 25 amended, read with relevant rules issued
thereunder and other accounting principles generally accepted in India snd in compliance with Regulation 32 of
the Listing Regulations. The Statement has been approved by the Company”s Board of Directors. Our responsibility
is 1o express a conclusion on the Sttement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Eagagements (SRE) 24 10,
“Review of Interim Financis! Information Performed by the Independent Auditor of the Entity” issued by the
[nstitute of Chartered Accountants of Indid. This standard requires that we plan and perform the review to obtain
moderate assunince a5 to whether the Statement i free of material misstatement. A review of interim financial
information consists of making inguirics, primarnly of persons responsible for financial and acecounting matters,
and applying analytical and other review procedures, A review is substantially less in scope than an audit conducted
in secordance with Standurds on Auditing and consequently does not enable us 1o obtain assurance that we would
become aware of all significent matters that might be identified in an audit. Accordimgly, we do not express an
audit opinion.

Based on our review conducted as ahove, nothing has come to our sttention that causes us 1o believe that the
aecompanying Statement, prepared in accordance with the recognition and measurement principles laid down in
the aforesaid Indian Accounting Standards ("Ind AS') specified under Section 133 of the Companies Act, 2013 as
amended, read with relevant rales issued thercunder and other accounting principles generally accepted in India,
has not diselosed the infarmition requirad to be disclosed in lerms of the Listing Regulations, including the manner
in which st 15 to be disclosed, or that it cortains any matertal misstarement

We draw antention to note 3 of the Statement regarding restatement of prior period comparatives for the quarter
entded June 30, 2025 to give the effect of the adjustments arising from Scheme of Amalgamation between the
Company and 1ts wholly owned subsidiary, 15W JFE Electrical Stecl Nashik Private Limited { formerly known as
Thyssenkrupp Elecirical Steel [ndia Private Lisnited) from the sppointed date of January 30, 2023, a5 approved by
Regional Director, Ministry of Corporate Affairs Western Region vide its order dated November 4, 2025, Our
conctusion 15 mot modified in respect of this matter,

For SR BC & COLLP
Chartered Accountants
[CAl Firm Registration Number: 324982 E/E3 00603

Per Pushhkar Sekhalkar

Partner

Membership Mumber: 6041 |
LIDIN: 2616041 |AYTOQVOG753
Place of Signature: Mumbai
Date: July 13, 2026
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JFE ELECTRICAL STEEL NASHIK PRIVATE UMITED

[armerly known as lsquare Electricat Steel Mashik Brivate Limited)

Statemant of Unawdited financlal resuits for the guarter ended 30 fune 2026

| in Crosrms)
[ Quarrter ended
30 June 2025 Year ended
5,
o Particulars A0 Jure 2026 % #ﬁrd;::tlﬁ [Restated- 31 March 2026
' (Refernote d) | | o for note 3]
Unaudited Audited Unaudited Auditad
| |Revenue from operations
a) Grogs sales 308.26 209,40 24258 T9E 70
b) Other aparating intomne 18.06 15.50 17.87 62.84
Total revenue from operations 32632 225,00 260,45 B&1.63
I |Other incoms 458 291 1083 1569
W | Total [neome [1+-1) 33b.90 7791 744 8B0.312
W lExpenses
5] Cost of matiria! congumasd 24547 21767 188.27 Tr0a4
Eh] Purchase of stock-in-trede . .50 5.67
c| Changes in Inwentaries of finished goods, stack in trade & woark-in
progress 2151 54.11 (53.15) {114.53)
dj Employee benefits expanses 13.66 13.75 15.93 60.16
e} Finance cosls 06D 69 28 G297 #5336
I} Degreciaran and Bmartication xpansey 4833 48.61 59.32 11872
&) Other experies 61.84 59.85 Sa.07 20590
Total gxpenses 4a1.31 473ix 32691 1409.72
¥ |{ieas) before exceptions! items and tax (Hi-1%) (130.51) [245.38) {5547} {525.40]
W | Cuzeptiznal tems (refer note 5) - 4563 . 18.51
VIl [{Lass) bofore tan (V-V} {130.51) {2a9.93) (55.47) {547.91)
Will |income tax expenses
&) Current 1ax . -
b Caferred tax [22.85) |B2.EL} {13.84) [2138.71)
Totdl tax expanse | [credit] {32.85) {6281} | {1394} {138.71)
% |Met [loss) for the period / year (VIV} {97,656} {187,18] {41.53) {404.20)
¥ |Other comprenensive incarme (OC1)
{3l (0] tpem that will mot be re-classified to profit er Loss 455 119 2]
{ii] |ncarme tax redating to these items that will not be reclassified to
profic or Joss {1.15] {0300 [0.51)
(b |00 reermes that will e re-classified 1o proflt oF Loss B.12)
[ii] Incoma tan relating to thase items that will be reclassified to profit
ar 053 - oo3 : -
Total Other comprehenshve Income / {losa) in 0.84 1.51
%! |Total comprehensive (loss] for the period / wﬂwlﬂ 24,35} {186.29) {41.53) {907.53) |
¥l |Earnings per equity share (not annualised)
Baslc and diluted sarmings par shars (Rs) 10530 [1.20} {0.28) [1.76)

BY

SIGNED FOR IDENTIFICATION

&

SRBC&COLLP

MUMBAI
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ELECTRICAL STEEL NASHIK PRIVATE LIMITED

[Furmierly kriown a5 Isquare Electrical Stesl Nashek Private Limitad)

Additinnal information persuant to Repulation 5204) of Sscudties snd Exchange Baard of India (Listing Oblizations and Disclosure Raquirements)

[Refer note &)

BY

SIGNED FOR IDENTIFICATION

SRBC&COLLP

MUMBAI

Regidations, 2015, as armended as ot and for the guarter snded 30 June 2026
Quarter ended
30 June 2025 Year prdod
§r. Mo Partitufars 30 Jupe 2026 2 Nawrch 20w (Regiated- Rafer | 31 March 2026
[Refer note 2]
nate 3)
I Linasdited Audited Unavidited Audited
] Dabt agquity ratio L8 257 183 a7
[Fedal Barbowings / Total Equity)
2 |Débt serviee coverage rtio [nat annualised) o am) {128} 1.06 10.20)
[ProhitfiLoss) before Tas; Euceptianal iteins, Deprediatinn, Met
Finance Charges) / {Met Foance Charges + Lang Term Borrowings
scheduled principal repavmants jeseluding prepaymants /
relinancing) duning the period)
(Mt Fnance Chiarges ¢ Finance Costs - interest incamse]
1 [Interest serics covreage ratio [nof annualised) {a.88) [2.Ea) a0 | {1.08)
[Profit befara T ax, Exceptional items, Mat Finance Chargas) § {Mel
Finamgz Charges)
a4 |Currgnt Ao 602 .84 458 1La8
{Current gssets [ Current Gabilitiss)
|
5 |Long term debt o working capieal 4.7 417 3.1 417
{Man current Bofrowings « Current matwritles of jong term
borrewings| f Current Assers - [Currant Habifties - Currert maturities
aof lang term borrowings}
& Bad dalts to accounts racelvabla ratic
|Bad debrs / Trade receivableg) |
7 Current Hability ratle o4 Ok} o.oy 011
|Curtent Sahilities / Total Liahilites)
:§ Tobil debts to total asset 363 C&EF o.6L g3
(Tote! borrdgwlngs [ Totad assets
a Trade recwivables Turnowar [no. of days) EL] 39 (] 54
|Mwnrags Trade recehvaled/ Ramerus fram operatiang * no. of days)
10 |inventory Turnover [no. of days] 37 im Erail 02
{Rwverdgs mventary) ¢ [Cost of materisle consumed = Purchases of
stoch-in-trade + Changes in imventories] * no, of days
11 |Operating EBADTA Masgin () -5 SEW FAL B4
[Profitflads) before depreciation, interest, Fas and imcephonal items
less Ohar income) S Aeverus from operations
12 Pt Profit Margin (%) -29 93% -H3.19% 15.54% & T.450
INat prafit/iinss) for the penod f Reverwe from operations)
13 |Paid up eguity share capital LBe0 00 Lbao0 L4p010 1.ba0.50
(luee vidue o e 10 par share)
18 |Oher equity eciuding revaluation reservas (304, 2H] (R (96.85) (470 64)
15 Natworth (A5 per Companies Act, 2013) 1,295 G2 1,18%.36 1.361.25 1,189.36
16 [Hld up dett capital 1,080 &3 316881 L BASAT 3,169.81
17 Security Coverage Astio {"5CR") in omes 5 not applicable in wew of conversian of NCDS from securad 10 unsecured affective 8 November 2025



Motes:
1 The above financial results have been prepared In accordance with Indian Accounting Standards as prescribed under Section 133 of

the Companies Act, 2003 ["the Act') read with the Companies (Indian Accounting Standards) Rules as amended from time to tims
and other relevant pravisions of tha Act.

2 The figures for the quarter ended 31 March 2028, ar the balancing figure between the audited figures in raspact of the full financial
year and tha published unavdited year-to-date figures up to tha third quarter of the that financlal year.

3 On 30 January 2025, the Company had acouired 100% shares of I1SW JFE Electrical Steel Nashik Private Limited [“Transfercr
company”| formerly known as Thyszenkrupp Electrical Steel India Private Limited) for a net consideration of INR 4,003.61 Crores,
Subsequently On 20 May 2035, the Board had approved the proposad schema of amaigamation of the Transferor Company with the
Company under Sections 233 and other applicable provisions of the Companies Act, 2013, with appointed date as 30 fanuary 2025,
The Company had filed an application with Regional Director - Registrar of Companies, Mumbal and other applicable statutory
autharities for necessary approvals for fast track merger.

The Regiona| Dirsctor through jts order dated 4 November 2025 had approved the Schema, Accordingly, in the previous year, the
Company accounted for the merger in accordance with the Pooling of Interest Method of accounting as laid down in Appendix C of
Ind A5 103 Business Combinations. Consequently, the numbers for the quarter ended 30 Juna 2075 hava been restated to ghee
gffect to the marger. The impact of the mergar on the results (s as undern

[Rs. in crores)
Particulars Quarter ended 30 June 2025
Reported Restated
Revenue from operations # 260 45
Profit / [Loss) before tax {63.62) {55.47)
Profit / [Loss) sfter tax {63.62] {a1,53)

4 The Board of Directors, at its meeting held on 14 August 2035, approved the restructuring of the Company's Non-Canvertible
Debenturas ("NCDs") from secured to unsecured. The said NCDs have been assigned & credit rating of "AA-; Stable” by Credit
Analysis and Research Limited (CARE Ratings) and were converted Into unsecured NCDs with effect from 8 November 2025,
pursiiant ta the merger becoming effective. The Company has recefved ‘In principle’ approval from BSE far restructuring of the NCOs
from “secured" to "unsecured” and iz in the process of completing tha necessary further formalities in this regard.

5 The Gowernmesnt had notified the Code on Social Security, 2020 ("Social Security Code”); the Oeocupational Safety, Health and
Waorking Conditions Code, 2020; the Indistrial Refations Code, 2020 and the Code on Wages, 2019 (collectively, the "Labour Codes”)
an 11 Movember 7025, The Ministry of Labour 2nd Employment notified Central Rules on 8 May 2076 however State Rules are yet
to be notified. The Company had evaluated the impact of increased employes bensfits obligations arising from the implementation
of the Labour Codes based on it's best judgment in consultation with extemnal experts. Accordingly, the Company had recognized
financial impact of INR 463 crores and INR 18,51 crores for the guarter and year ended 31 March 2026 respectively, in accordance
with Ind AS 19 - 'Employee Benefits' and disclosed it a5 an Exceptional [tem.

& The Company (s In the business of manufacturing steel products and has anly one reportabie oparating segment as per Ind A5 - 108 -
Operating Segmants

7 The above rézults have been approved by the Board of Directors at their mestings held on 13 July 2026, The statutary auditors have
carried aut 8 limited review of the results for the guarter ended 30 lune 7026,

For J5W IFE Electrical Steel Nashik Private Limited

Bhattacharjes

DIN Nio 02813496
Mace: Mumbai

Date: 13 July 2026 SIGNED FOR IDENTIFICATION

BY (%

SRBC&COLLP
MUMBAI




