
 

October 28, 2025 
 

BSE Limited 
Corporate Relationship Department, 
1st Floor, New Trading Ring, 
Rotunda Building, P J Towers, 
Dalal Street, Fort, Mumbai – 400 001 
corp.relations@bseindia.com 
Scrip Code: 532286 

National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor, 
Plot No. C/1, G Block 
Bandra-Kurla Complex, Bandra (E), 
Mumbai-400051 
cmlist@nse.co.in 
Symbol: JINDALSTEL 

 
Dear Sir/ Madam, 
 
SUBJECT:  OUTCOME OF THE MEETING OF THE BOARD OF DIRECTORS HELD ON 

OCTOBER 28, 2025 
 

Time of Commencement 12:15 P.M. 
Time of Conclusion 17:40 P.M. 

 
In terms of Regulation 30 of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”), we wish to 
inform you that the Board of Directors of the Company has, at its meeting held today: 
 
(a) considered and approved the Un-audited Financial Results of the Company, both on 

standalone and consolidated basis, for the 2nd quarter and six months ended on 
September 30, 2025, of the Financial Year 2025-26 (“Unaudited Financial Results”), in 
accordance with provisions of Regulation 33 of SEBI Listing Regulations along with the 
Limited Review Report, duly reviewed by the Audit Committee and Lodha & Co. LLP, 
Chartered Accountants (Firm Registration no. 301051E/E300284), Statutory Auditors of 
the Company. 

 
The copies of the said Un-audited Financial Results along with the Limited Review 
report thereon and a copy of the press release issued in connection with Unaudited 
Financial Results, are enclosed herewith. 

 
(b) considered and approved the appointment of Mr. Gautam Malhotra as Chief Executive 

Officer and Key Managerial Personnel of the Company, based on the recommendation 
of the Nomination and Remuneration Committee, in accordance with Section 203 of the 
Companies Act, 2013 read with Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014, with effect from October 28, 2025.  

 

mailto:corp.relations@bseindia.com
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The details as required under Regulation 30 of the SEBI Listing Regulations read with SEBI 
Circular No. SEBI/HO/CFD/PoD-2/CIR/P/0155 dated November 11, 2024, are annexed 
herewith as “Annexure- I”. 
 
These are also being made available on the website of the Company at www.jindalsteel.in. 
 
This is for your information and record. 
 
Thanking You. 
 
Yours faithfully, 
For Jindal Steel Limited 
(Formerly known as Jindal Steel & Power Limited) 
 
 
Damodar Mittal 
Wholetime Director 
 
Encl.: as above 
  

http://www.jindalsteel.in/


 

ANNEXURE – I 
 
DISCLOSURE OF INFORMATION PURSUANT TO REGULATION 30 OF SEBI 
(LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 
2015 READ WITH SEBI CIRCULAR NO. SEBI/HO/CFD/POD-2/CIR/P/0155 DATED 
NOVEMBER 11, 2024 
 

S. No. Particulars Details 
1. Reason for change viz. 

appointment, reappointment, 
resignation, removal, death or 
otherwise 

Appointment of Mr. Gautam Malhotra, as 
the Chief Executive Officer and Key 
Managerial Personnel of the Company, 
effective October 28, 2025. 

2. Date of Appointment/ 
Reappointment/ Cessation (as 
applicable) & Terms of 
Appointment/ Reappointment 

Date of appointment: October 28, 2025 
 
Terms of appointment: As recommended by 
the Nomination & Remuneration 
Committee and approved by the Board of 
Directors, from time to time. 

3. Brief Profile Mr. Gautam Malhotra has been associated 
with the Company since May 2024 and has 
since worked closely with the business in all 
areas – mining, production, HR, logistics, 
technology, AI adoption and sales. Over the 
past year and a half, he has played a pivotal 
role in strengthening the Company’s 
commercial value chain alongwith Sales & 
Marketing, Logistics, IT and HR. He has 
been particularly focused on sales 
generation, go-to-market strategy, logistics 
support and HR development for the 
commercial function. 
 
Mr. Malhotra brings 19+ years of experience 
across Operations, Supply Chain, Sales, 
Marketing, Strategy, Finance and Mergers & 
Acquisitions. Before joining the Company, 



 

he founded FuelBuddy, India’s first and 
largest doorstep fuel delivery company, 
now operating out of 5 countries.  
 
He holds an MBA (with Honours) from 
Manchester Business School, University of 
Manchester (UK), with additional 
specializations in Operations and Strategy 
from Indiana University (US) and IIM 
Ahmedabad. He earned his B.E. in 
Computer Engineering from the University 
of Pune. He has garnered recognition as a 
TEDx Speaker and received the esteemed 
Economic Times Leadership Excellence 
Award in 2022. 

4. Disclosure of relationships 
between Directors / Key 
Managerial Personnel. 

Mr. Gautam Malhotra is not related to any 
Director or Key Managerial Personnel of the 
Company. 
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 Jindal Steel Commissions One of India’s Largest BF -4.6 MTPA 
and 3 MTPA BOF at Angul  

 
Consolidated Highlights 

 

 

1 Incl. GST and Other Income 
2 Adjusted for one-off FX gain of INR 206 cr in Q2FY26 and INR 227 cr in H1FY26 

Other key highlights 

▪ Consolidated Net Debt at INR 14,156 Cr, down from INR 14,400 Cr as at 30th Jun’25 
▪ Consolidated Net Debt/ EBITDA at 1.48x as at 30th Sep’25 

Consolidated Performance 

Production and sales for the quarter stood at 2.00 MT (-5% QoQ) and 1.87 MT                       
(-2% QoQ) respectively. Consolidated gross revenue for the quarter came at INR 
13,505 Cr (-6% QoQ). Share of exports increased to 10% in Q2FY26 from 7% in Q1FY26. 
Adjusted EBITDA stood at INR 1,875 Cr (-37% QoQ). PAT for the quarter stood at INR 
635 Cr. The share of VAS (value-added steel) reached an all-time high of 73% in 
Q2FY26. 

Consolidated net debt stood at INR 14,156 Cr as at 30th Sep’25 vs. INR 14,400 Cr as at 
30th Jun’25. Net debt to EBITDA stood at 1.48x as at 30th Sep’25 vs 1.49x as at 30th 
Jun’25. The total capex for the quarter was INR 2,699 Cr primarily driven by the 
expansion projects at Angul.  

 

Key Highlights for Q2FY26 Key Highlights for H1FY26 
• Steel production: 2.00 mt • Steel production: 4.09 mt 
• Steel sales: 1.87 mt • Steel sales: 3.78 mt 
• Gross Revenue1: INR 13,505 Cr • Gross Revenue1: INR 27,841 Cr 
• Adjusted EBITDA2: INR 1,875 Cr • Adjusted EBITDA2: INR 4,859 Cr 
• PAT: INR 635 Cr • PAT: INR 2,131 Cr 

PRESS RELEASE 
 

FINANCIAL RESULTS FOR SECOND QUARTER FY 2025-26 
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Angul Expansion Update: 

During the quarter, Jindal Steel commissioned the country’s second largest blast 
furnace—Bhagavati Subhadrika BF-II at Angul (rated capacity 4.6 MTPA; useful 
volume 5,499 m³), more than doubling the site’s hot-metal capacity from 4.25 to 
8.85 MTPA. 

The company has also commissioned the 3 MTPA Basic Oxygen Furnace (BOF-II) 
at Angul during the quarter, lifting crude steel capacity there from 6 MTPA to 9 MTPA 
and the Company’s total steelmaking capacity from 9.6 to 12.6 MTPA. With BF-II and 
BOF-II now synchronized, Angul remains on track to reach 12 MTPA and to take 
overall steelmaking capacity to 15.6 MTPA within the current financial year. All other 
projects are progressing as planned. 
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Particulars (MT) Q2FY26 Q1FY26 Q2FY25 H1FY26 H1FY25 
Steel 2.00 2.09 1.97 4.09 4.02 

 

Particulars (MT) Q2FY26 Q1FY26 Q2FY25 H1FY26 H1FY25 
Steel 1.87 1.90 1.85 3.78 3.95 

 

 Particulars (INR Cr) Q2FY26 Q1FY26 Q2FY25 H1FY26 H1FY25 
Gross Revenue1 13,505 14,336 13,025 27,841 28,813 
Net Revenue 11,708 12,325 11,248 24,033 24,900 
Adjusted EBITDA2 1,875 2,984 2,124 4,859 4,955 
Depreciation & Amortization 750 722 696 1,471 1,379 
Finance Cost (Net) 371 297 326 668 658 
Profit before tax 982 2,018 1,213 3,000 3,072 
Profit after tax 635 1,496 860 2,131 2,198 
1 Incl. GST and Other income 
2 Adjusted for one-off FX gain of INR 76 cr in Q2FY25, FX gain of INR 21 cr in Q1FY26 and FX gain of INR 206 cr in Q2FY26. FX Gain of INR 84 Cr in 
H1FY25 and FX Gain of INR 227 Cr in H1FY26. 
 

 

Particulars (INR Cr) Q2FY26 Q1FY26 Q2FY25 H1FY26 H1FY25 
Gross Revenue1 14,021 14,506 13,433 28,527 28,363 
Net Revenue 12,119 12,436 11,529 24,555 24,394 
Adjusted EBITDA2 1,752 2,859 1,916 4,610 4,609 
Depreciation & Amortization 593 578 573 1,171 1,137 
Finance Cost (Net) 133 97 167 230 350 
Profit before tax 1,244 2,197 1,224 3,441 3,199 
Profit after tax 921 1,624 894 2,545 2,351 
1 Incl. GST and Other income 
2 Adjusted for one-off FX gain of INR 24 cr in Q2FY25, FX loss of INR 2 cr in Q1FY26 and FX gain of INR 208 cr in Q2FY26. FX Gain of INR 30 Cr in 
H1FY25 and FX Gain of INR 205 Cr in H1FY26. 
 

CONSOLIDATED PRODUCTION 

CONSOLIDATED SALES 
 

CONSOLIDATED FINANCIAL RESULTS 

STANDALONE FINANCIAL RESULTS 
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For Media Interaction: For Investor Queries: 
1. Mr. Kuldeep Singh Bais 
(Corporate Communication) 
Mobile: +91- 98996 92981 
mail: kuldeep.singh@jindalsteel.com 

1. Mr. Vishal Chandak 
(Head Investor Relations) 
Tel: +91-124-6612 000 
Email: ir@jindalsteel.com  

Forward looking and Cautionary Statements: - 

Certain statements in this release concerning the 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, ability to manage growth, intense competition within steel industry including those 
factors which may affect company’s cost advantage, time and cost overruns on fixed – price, 
company’s ability to manage operations, reduced demand for steel, power etc. 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 FURTHER INFORMATION PLEASE CONTACT: 

https://hangouts.google.com/?action=chat&pn=9899692981&hl=en&authuser=0
mailto:kuldeep.singh@jindalsteel.com
mailto:ir@jindalsteel.com
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