
JSW Steel Limited
[[US$● million] Senior Notes Offering]
March 2017



2

Disclaimer
This presentation and accompanying slides (the “Presentation”) is strictly confidential and is not for release, distribution or publication, whether directly or indirectly, in whole or part, into or in the United States, 
Australia, Canada, Japan, India or any other jurisdiction in which such release, distribution or publication would be unlawful. This Presentation has been prepared by JSW Steel Limited (the “Company”), and has not been 
independently verified. No representation or warranty, expressed or implied, is made as to, and no reliance should be placed on, the accuracy, fairness or completeness of the information contained in this Presentation. 
None of the Company, the Joint Lead Managers nor any of their affiliates, advisers or representatives accepts any liability whatsoever for any actual or consequential loss or damages howsoever arising from the provision 
or use of any information contained in this Presentation. The statements contained in this document speak only as at the date as of which they are made, and the Company and the Joint Lead Managers expressly disclaim 
any obligation or undertaking to supplement, amend or disseminate any updates or revisions to any statements contained herein to reflect any change in events, conditions or circumstances on which any such 
statements are based. None of the Company,  its management, the Joint Lead Managers and their respective advisers undertakes any obligation to provide the recipient with access to any additional information or to 
update this presentation or to correct any inaccuracies in any such information which may become apparent.

This Presentation contains statements that constitute forward-looking statements. These statements include descriptions regarding the intent, belief or current expectations of the Company and/or its management, 
directors and officers with respect to the consolidated results of operations, financial condition, cash flows and prospects of the Company. These statements can be recognized by the use of words such as “expects,” 
“plans,” “will,” “estimates,” “projects,” “intends,” or any other words with similar meaning or intent. Such forward-looking statements are not guarantees of future performance and involve risks and uncertainties, and 
actual results may differ from those in the forward-looking statements as a result of various factors and assumptions including but not limited to price fluctuations, actual demand, exchange rate fluctuations, competition, 
environmental risks, change in legal, financial and regulatory frameworks, political risks and factors beyond the Company’s control. The This Presentation is being presented by the Company solely for your information 
and for your use and may not be copied, disclosed, reproduced or redistributed to any other person in any manner without the Company’s prior consent in each instance. 

This presentation is  for information purpose only and does not constitute or form part of an offer, solicitation or invitation of any offer to buy or subscribe for any securities of the Company, in any jurisdiction, nor should 
it or any part of it form the basis of, or be relied upon in any connection with, any contract, commitment or investment decision whatsoever. No securities of the Company may be offered or sold in the United States 
absent registration or an exemption from registration under the U.S. Securities Act of 1933, as amended (the “Securities Act”). The Notes have not been and will not be registered under the Securities Act, or with any 
security regulatory authority of any state of the United States.  Any decision to purchase or subscribe for any securities of the Company should be made solely on the basis of information contained in an offering 
memorandum issued by the Company in respect of the offering of such securities after seeking appropriate professional advice, and no reliance should be placed on any information other than that contained in such 
offering memorandum. Certain numbers in this presentation have been rounded off for ease of representation. Investors should be aware that certain financial data included in the presentation are “Non-GAAP financial 
measures”. The disclosure of such Non-GAAP financial measures in the manner included in the following material would not be permissible in a registration statement under the Securities Act and investors are cautioned 
not to place undue reliance on any Non-GAAP financial measures and ratios included in the following presentation.

The Notes are not being offered or sold to any person in India and this presentation should not be transmitted to any person in India. No public offering or private placement of the Notes is being made by the Company in 
India. This presentation is being made to you on the basis that you have confirmed to the company and joint lead managers, that you are not a resident of the United States or India. By participating in this Presentation 
or by accepting any copy of the slides presented, you agree to be bound by the foregoing limitations. In addition, by electing to view this presentation, you represent and agree that (i) you consent to delivery of the 
attached preliminary offering memorandum and any amendments or supplements thereto by electronic transmission, (ii) you will not print, copy, videotape, record, hyperlink or otherwise attempt to reproduce or re-
transmit (in any form, including hard copy or electronic distribution format) the contents of the internet roadshow presentation, (iii) the confidential password assigned to your organization has not been, and will not be, 
disclosed to any person or entity other than an employee or director of that organization or a person authorized to receive it, (v) you are accustomed to receiving the type of information contained in this presentation 
and (vi) you are not resident in the United States and, to the extent you purchase the securities described in the attached preliminary offering memorandum, you will be doing so pursuant to Regulation S under the 
Securities Act
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* Listed company with market capitalization of  $6.5 billion as of 27-Mar-17 (translated at 1USD =67 INR)

^ Listed company with market capitalization of  $1.5 billion as of 27-Mar-17 (translated at 1USD =67 INR)

JSW Group – overview 

 Among India’s leading 
integrated steel 
producers (Steel making 
capacity: 18 MTPA)

JSW Steel* 

 Engaged in development 
and operations of ports 
(Operational capacity: 45 
MTPA)

JSW Infrastructure

 Manufacturer of PSC, 
OPC and GGBS 
(Operational plants 
capacity: 6.4 MTPA)

JSW Cement

 Engaged across the value 
chain of power business 
(Operational plants 
capacity: 4,531 MW)

JSW Energy^ 

Presence across the core sectors
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JSW Steel – Among India’s leading steel 
manufacturer

One of the 
leading steel 

players in India

Integrated 
manufacturing 

process

Diversified 
product 
portfolio

Strong 
distribution 
network and 

export 
presence

Global
presence

Technological 
competence

 Combination of state-of-
the-art steel making
technologies: Corex, DRI,
Blast Furnace

 International presence in mining assets
(Chile, US and Mozambique) and value-
added facilities (Plate and Pipe mill in US)

 Integrated steel manufacturing
facilities – from raw material
processing plants to value-added
product capacities

 Installed capacity 18 MTPA, at
strategic locations in South and
West India

 Pan India marketing and
distribution network, export
presence in ~100 countries across
5 continents

 Extensive portfolio of products – HR,
CR, galvanneal, galvanized/galvalume,
pre-painted, tinplates, electrical steel
(CRNO), TMT bars, wire rods, special
steel bars, rounds and blooms
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Consistently ranked in top 10 global steel-makers

8.02

Posco

7.77

Nippon 
Sumitomo

7.74

Nucor

7.57

SDI

7.42

NLMK

7.22

JSW Steel

7.36

Voestalpine

7.34

Gerdau

7.24

JFE

7.41

Severstal

Source:   World Steel Dynamics (WSD) as on June 2016 based on weighted average score

(1) Ranking among top 37 “World Class” Steelmakers as per weighted average score, (2) Sorted by highest to lowest weighted average score, 1 being least favorable and 10 being 
most favorable

Ranked ahead of all other Indian players Achieved the best rating on number of key parameters

Parameter Score (2)

Conversion Costs; Yields 10

Expanding Capacity 10

Location in High-growth Markets 10

Labor Cost 10
7.22 6.99 6.65 6.57 

5.63 

JSW Tata Steel JSPL SAIL Essar

10 14 24 25 36

Ranking (1)

Weighted average score
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Translated at USD/ INR = 66.3329 (RBI reference rate as on Mar 31, 2016)

(1) Includes Other Income

Transformational journey to market leadership

Unrelenting progress through the economic cycles

1.6  

7.8  

18.0  

FY 2002 FY 2010 FY 2016

Capacity (MTPA)

262  

2,939  

6,313  

FY 2002 FY 2010 FY 2016

Revenue (USD mn)

42  

627  

941  

FY 2002 FY 2010 FY 2016

EBITDA (USD mn) (1)

80  

3,485  

4,676  

FY 2002 FY 2010 FY 2016

Market Cap (USD mn)

59x increase in 
market-value

 Adopting industry 
leading technologies

Technology Corex Corex, BF
Corex, BF, 

DRI

 Continuously expanding 
product canvas with 
focus on high-end 
value-added products

Product Mix Flats

Flats, long, 
special steel 

and value 
added

Flat, long, 
special steel, 
value added, 

AHSS for 
automotive, 

electrical steel

FY 2002 FY 2010 FY 2016



9(1) Southern Iron and Steel Company, (2) Amba River Coke Limited, (3) Praxair India Private Limited, (4) JSW Praxair Oxygen Private Limited

Combination of Organic and Inorganic growth

Key Projects in progress/pipeline:

 Salem Works capacity expansion to 1.2MTPA

 0.2MTPA Tin plate mill at Tarapur Complex

 Pipe Conveyor System for Iron ore and new Water 
Reservoir at Vijayanagar

 1.5MTPA Coke Oven at Dolvi Coke Projects Ltd.

Continuously evaluating opportunities to deliver value enhancing growth

2016

 18 MTPA (Vijayanagar and Dolvi capacity 
increased to 12 and 5 MTPA respectively)

 Won Moitra coal mine in Jharkhand

2002

 1.6 MTPA

2005

 2.5 MTPA

 Color Coating Line

 Acquired EURO IKON

2007

 4.8 MTPA

 CRM of 1.0 MTPA 

 Acquired Plate and Pipe Mill in US

 Coal mining concessions in Mozambique

2008

 Acquired Iron Ore 
mines in Chile

2009

 7.8 MTPA2006

 3.8 MTPA
2010

 JSW-JFE Strategic Partnership

 3.5 MTPA of HSM II

 Coal mining concessions in US

2011

 Acquired 49.3% 
stake in Ispat

2012

 HSM II Capacity 
Expansion to 5 MTPA

2004

 Acquired SISCOL(1)

2013

 14.3 MTPA post 
Ispat merger

2014

 New CRM2—Phase I

 4 MTPA—Pellet Plant(2)

 1 MTPA—Coke Oven Plant(2)

 Acquired 50% stake in Vallabh Tinplate

 Acquired Welspun Maxsteel

2015

 New CRM2—Phase 2

 0.2MTPA Electrical Steel Mill

2017

 Bought-out Praxair’s(3) 74% stake in 
the industrial gases joint venture(4)

 Won 5 iron ore mines in Karnataka 
(111 Mn tonnes estimated resources)
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(1) Translated at USD/ INR = 44.65 (RBI reference rate as on Mar 31, 2011)

JSW – JFE strategic partnership

 One of the largest FDI in the Indian Metals and Mining space – Equity infusion by JFE of Rs. 5,410 Crores (~US$1.2 bn) (1) for 14.99% equity stake

 Deleveraged Balance Sheet to support next phase of growth

 Access to cutting edge technologies and fast growing automotive steel market

 Operational excellence to result in cost reduction

JSW Steel:

 Focused expansion plans in India

 Optimized capital structure through 
deleveraging

 Access to cutting edge technologies

JFE:

 Presence in growing Indian market

 Future growth through equity 
participation

 Strategic production base in India for 
existing automobile customers

Benefits to JSW Steel:

 Access to fast growing auto steel market

 Technical know-how for electrical steel 
manufacturing

 Short learning curve

 Application engineering

 New product development

 Benchmarking and personnel training

Operational excellence and cost reduction 
for sustainable business operations by:

 Improvement in quality, productivity, yield , 
and  energy efficiency

 Sharing best maintenance, environment 
management, and safety practices

 Benchmarking, training and talent sharing

 Standardization of processes

Value creation for both the partners Technology agreements
General technical assistance 

agreements
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Balanced corporate strategy

Selective 

Growth

Diversification of 
Product Profile and 

Customer Base

Backward & Forward Integration, 
and Focus on Resource 

Optimization

Prudent balance sheet management

Sustainability  with focus on Quality, R&D and 
Innovation

 Maintain market share through selective organic and inorganic growth

 Undertake brownfield expansions at low specific investment cost per ton

 Consider inorganic opportunities that are value accretive

 Increase proportion of high margin value-added products

 Diversify customer base, both within India and abroad

 Continue to focus on rural markets in India

 Continue to evaluate raw material assets in India and abroad to secure 
key raw material supplies and reduce cost of production by targeting 
strategic tie-ups and investments 

 Focus on cost reduction and energy efficiency

 Continuously seek to improve financial profile

 Manage capacity expansion and debt profile to capture market 
opportunities without excessive risk

 Committed to sustainable and eco-friendly technologies 
to drive growth

 Focus on Quality, R&D and Innovation to drive cost 
efficiency and new product development
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Strong and balanced Board comprising experts of 
eminence & integrity

Savitri Devi Jindal
Naveen Raj Singh
Nominee Director of KSIIDC 

Executive Directors Independent Directors Nominee DirectorsChairperson—Emeritus

Sajjan Jindal
Chairman & Managing 
Director

Seshagiri Rao M.V.S
Joint Managing Director & 
Group CFO

Dr. Vinod Nowal 
Dy. Managing Director 

Jayant Acharya
Director (Commercial & 
Marketing)

Dr. Vijay Kelkar 
Ex-Finance Secretary, Ex-
Secretary of MoP&G, Ex-
Chairman Finance Commission

Promoter Director

Board fundamentally committed to sustainable business

Haigreve Khaitan
Senior Partner at M/s. Khaitan
& Co, India's one of the oldest 
and full service law firm

Malay Mukherjee 
40yrs of rich experience in 
mining and steel industry

Seturaman Mahalingam
CA, Ex-CFO of TCS, Ex member 
of the Tax Administration 
Reform Commission

Kannan Vijayaraghavan, 
FCA and Certified 
Management Consultant

Dr. Punita Kumar Sinha 
Former CIO at The Asia Tigers 
Fund

Hiromu Oka
Nominee Director of JFE 
Steel Corporation
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A platform of strength and agility

Strong fundamentals to boost India steel demand1

Multi-location manufacturing facilities 2

Diversified product profile 3

Domestic market leader with strong export presence4

Strong sales and marketing platform5

Focus on operational efficiency 6

Strategic expansion aided by strong project execution7

Proven ability to acquire and turnaround assets8

Robust financial profile9
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(1) Reserve Bank of India, (2) World Steel Association, IMF (World Economic Outlook – 2016), (3) World Steel Association (Short range outlook – Oct 2016), 
(4) Bubble size represents total steel demand of respective country

Strong fundamentals to boost India steel 
demand1

5.6% 
6.6% 7.2% 7.6% 6.9% 7.4% 

FY13 FY14 FY15 FY16 FY17E FY18E

India GDP growth %(1)

 Strong economic growth with improving fundamentals
 India’s GDP growth continues to register stellar performance in a

world seeing sluggish growth

 Though impacted temporarily by demonetization, economy
expected to jump back with declining fiscal deficit, benign inflation,
lower oil prices and easing interest rate trajectory

China

India
Brazil
Mexico
Russia

Italy

Japan

South Korea

France

Canada

Germany

USA

 Government reforms to boost industry growth
 Various measures in different sectors, easing FDI norms and initiatives

such as ‘Make in India’ aim at driving growth & development

 The finance minister in his recent budget speech, stressed on
continuing with economic reforms along with increase in public
investment in infrastructure and development projects

 ~$60 Bn was allocated for infrastructure development in 2017-18

 India steel consumption to rise at a faster rate

o India’s steel consumption was ~84MT in 2016 and is forecast to 
increase to ~89MT in 2017(3)

 Potential for substantial growth in steel consumption(2)(4)

o World Per Capita Consumption was ~206 Kgs in 2016.
o India Per Capita Consumption was ~64 Kgs in 2016.
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GDP per capita in 2016 ($)

With the growth in economy, JSW Steel is well positioned to be part of the India growth story
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*JSW Steel Coated Products Limited

^ JSW Steel (Salav) Limited

Multi-location manufacturing facilities2

Dolvi: 5 MTPA

 3.5 MTPA Blast Furnace
 1.6 MTPA gas based DRI
 55 MW Power Plant

Salem: 1 MTPA

 1 MTPA Blast Furnaces
 0.5 MTPA Blooming 

Mill
 60 MW Power Plant

Kalmeshwar (JSCPL*)

 0.58 MTPA GP/GC
 0.19 MTPA Colour

Coating Line

Vasind & Tarapur (JSCPL*)

 1.18 MTPA GP/GC
 0.5 MTPA Colour

Coating Line
 30 MW Power Plant

Vijayanagar: 12 MTPA

 1.7 MTPA Corex
 10.4 MTPA Blast 

Furnaces
 854  MW Power Plant

Salav: 0.9 MTPA DRI (^)

 JSW Steel ownership: 100%US coal mines

 JSW Steel ownership: 90%

 Capacity: 1.2 Net MTPA Plates and 
0.55 Net MTPA Pipes

 Acquired in 2007

 Opportunity for diversification in 
terms of products, markets and 
geographies

US plate and 
pipe mill

 JSW Steel ownership: 70%

 Started operations in FY11

 Under care and maintenance

Chile iron 
ore mines

 JSW Steel ownership: 100%

 Early stage development in 
progress

Mozambique 
coal mines

Strategic overseas presenceGeographically diversified with manufacturing facilities in South and West India

Leveraging locational advantage to increase market share strategically
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Diversified Product Profile

Wide Offering of Flat 
and Long Products

Developing New 
Products, Capturing 

Niche Markets

Continuously 
Increasing Value 
Added Products

GC/GL
/GI

Bars / Rods

Slabs
Color
Coated 

HRC

Billets

HR 
Plates

RCS / Blooms 

CRC

Wire Rods

AHSS for 
Automotive

 Enhanced focus on cold rolled, galvanised and galvanneal products for body panels of 
automobiles 

 Manufactured at a new CRM2 complex

Color Coated 
Products

 Largest color coated facility to address construction, warehousing and roofing 
requirements

 State-of-the-art color coating line for appliance grade products used in consumer durables 

Electrical Steel
 Commissioned Cold Rolled Non-grain Oriented (CRNO) steel plant to address domestic 

demand by substituting imports of high grade electrical steel

 Diversified portfolio to address growing demand for value-added steel
 Commissioned new facilities to further enrich product mix
 Leveraging JFE Steel’s well-established manufacturing technology for advanced high strength steel (AHSS) for 

automotive

3

Continuously enriching product mix
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77% 85% 84% 76%
88% 79%

23% 15% 16% 24%
12% 21%

FY08 FY10 FY12 FY15 FY16 9MFY17

(1) Joint Plant Committee, (2) As at March 31, 2016

Domestic market leader with strong export 
presence

11.4% 13.4% 6.9% 3.3%
India Finished Steel 
Consumption Growth(1)

JSW Export Turnover as 
% of Total

JSW Domestic Turnover 
as % of Total

4

 Penetrating further to capture growing domestic demand with
unique marketing strategy –nationwide retail network (JSW
Connect, JSW Shoppe, JSW Explore as well as non-exclusive
retailers) of more than 6,500(2) outlets pan India

 Among fastest growing players in India (domestic sales surged
by 20% YoY in FY16 vs. apparent steel demand growth of 4.5%
in India)

 One of the largest exporter of steel products from India with
export presence in over 100 countries

 Ability to re-align sales effort and shift between domestic and
export market as per market conditions – strategically
reduced share of exports to 12% of total sales in FY16, as
global steel consumption declined 3% YoY in CY15. Exports
have again recovered in FY17

Flexibility to shift between domestic and international markets based on market conditions

4.5% 3.4%


