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JSW Steel Q3 profit surges

The firm’s net profit nearly tripled to 32,139 crore, led by a deferred tax gain on Bhushan Power and Steel assets

DipaliBanka
dipali.banka@livemint.com
MUMBAI

SW Steel, India’s largest steel-
maker by domestic capacity,
reported a nearly three-fold
jump in net profit for the
December quarter on the back
of a one-offtax gain.

The company reported consoli-
dated net profit of 32,139 crore for the
quarter ended 31 December 2025, up
sharply from X717 crore a year ago.
The profit beat the X1,406.7 crore
projection of 13 analysts polled by
Bloomberg.

Thereported profitincludesaone-
time deferred tax gain of 1,439 crore
related to its Bhushan Power and
Steel assets. Excluding this, the
underlying profit would be about
3700 crore, roughly half of analyst
expectations, a 2% decline from the
same quarter a year ago.

Steel prices were at a multi-year
low and adversely impacted realiza-
tions, Jayant Acharya, joint managing

Steel prices were at a multi-year low and adversely impacted realizations,

Jayant Acharya, joint managing director and CEO of JSW Steel. BLOOMBERG
due to better blends,” he said.

JSW Steel, in astatement, said that
the new labour codes led it to recog-
nise a one-time exceptional charge of
X529 crore, consolidated, towards
higher employee benefit obligations.

director and chief executive officer
(CEO) of JSW Steel, said in a post-
earnings interaction with analysts.
“Coking coal costs were higher by
$1.05in line with our guidance, while
iron ore provided a slight cost benefit

The Mumbai-headquartered com-
pany reported an 11% jump in revenue
from operations of 345,991 crore
compared to the same period a year
ago. The company’s adjusted Ebitda
was up 22% compared to the same
period ayear ago and stood at 36,620

crore, with a Ebitda mar-
gin of14.4%. The Adjusted
Ebitda increased was
driven primarily by
higher volumesand lower
coking coal and power
costs, partly offset by
lower realisations. While
reported Ebitda was
36,496 crore during the
quarter. The Adjusted
Ebitda excludes unreal-
ised forex gainsand losses
on long-term borrowings,
net of unrealised forex

gains and losses on intercompany
receivables. “The net profit rose
sharply, but much of the increase was
driven by a one-off gain from
Bhushan Steel’s deferred tax assets,”
said Mohd Sheikh Sahil, associate

EXCLUDING the tax
credit, underlying
profit of the firm was

about %700 crore,
below estimates

THE company has
booked a %529 crore
exceptional charge
in the quarter due to
new labour codes

analyst for metals and mining at IDBI
Capital Research.

JSW Steel’s domestic sales stood at
6.59 million tonnes, and exports
increased by 53% to 0.84-million ton-
nes, compared to the corresponding
quarter a year ago.

The company also
approved a 50:50 joint
venture with JFE Steel,
Japan, transferring
Bhushan Power and
Steel’s steel business to
JSW Sambalpur Steel
through a slump sale for
324,483 crore, with Com-
petition Commission of
Indiaapproval on 20 Jan-
uary 2026. The transac-
tionis expected to gener-
ate significant capital
gains, prompting recogni-

tion of a one-time deferred tax asset
0f31,439 crore from previously unre-
cognised unabsorbed depreciation.
Thisnon-recurring tax credit boosts
reported profit but does not impact
underlying earnings.

BPCL to ink $780 mn
Petrobras crude deal
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tate-run Bharat Petro-
S leum Corp. Ltd (BPCL)

will sign a contract with
Brazil's Petrobras next week to
supply 12 million barrels of
crude oil a petroleum ministry
statement said, as India con-
tinues to diversify its sourcing
beyond Russiaand West Asia.

buying oil from 27 countries,
now itis buying from 41 coun-
tries, Puri said. "We basically
allow the market to propel the
essential decision," he said.
The contract gains signifi-
cance amid volatile global oil
markets, with slowing Russian
supplies, the recent US inter-
ventionin Venezuela, and lin-
gering tensions in West Asia.
Indiaimports about 90% ofiits
oilrequirements, sourcing oil

The contract worth $161billion
will be signed at The deal for12 mn lastfiscal. Indiais
the IndiaEnergy  parrels of crude  theworld'sthird-
Week2026,tobe  ojl over FY27 will  largest importer
held in Goa on P of crude oil after
27-30 January. b?ns (Ing: Ieig eart gtyh € the US and China,
BPCL and Petro- . and its demand
bras had signed a Week 2026 in Goa hasbeen growing
one-year contract on 27-30 January every year.
in February last A parliamen-
year. Under the tary standing

new contract, crude oil will be
supplied over FY27.

Union minister for petro-
leum and natural gas Hardeep
Singh Purisaid the global mar-
ket is changing and India has
diversified its oil import basket
to navigate the volatile sce-
nario. While India was earlier

committee on petroleum and
natural gas report raised con-
cernsover oil import depend-
ence amid uncertain geopoli-
tical scenario, asking the gov-
ernment to diversify the crude
sourcing strategy.

For an extended version of
this story, go to livemint.com.
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Budget may update MSME debt framework to provide reliet

FROM PAGE 16

the level of 'penal rate', which
varies from case to case, com-
pared to the initial interest rate
agreed upon. The new frame-
work is expected to relax the
penalty rules as well.
Moreover, FRR 2.0 will
establish a digital platform,
where lenders can assess the
given loan's viability, examine
the borrower's repayment
behaviour, and effectively
reduce the time torestructure
aloan, the two people said.
According to a second per-
son, the new framework is
expected to save about 1.2 mil-

lion jobs. The development
assumes significance given
that India’s 7.4 million MSMEs
contribute about 45% to its
exports, about 30% of India’s

ness that had missed sched-
uled repayments.

An SME association official
said that small businesses
often fail torepay

should look into this aspect,”
said Vinod Kumar, president

of India SME Forum.
Lenders have begun using
the SMA system

total economic output and | due to genuine Centreis planning for tracking
employ 330 million people. financial issues.  to hike financial  delays. In August
Tobe sure, budget propos- | "But their intent  gyt| ay of MSME 2024, the
alsundergo multiplestagesof | is not against Champion Supreme Court
revision and refinement | repayingdebt,as alsoweighedinon
b Scheme to X X
efore final announcements | they had been the issue, asking
are made. paying instal- around %1_0'000 C" pankstofollowthe
Queries emailed to the | ments earlier. for next five years SMA system until
union ministries of finance | Thereisaneedto the loan was
and MSME wentunanswered. | provide them labelled asan NPA.

The earlier framework had
asked lenders to establish spe-
cial committees to plan loan
restructuring for each busi-

more time to repay loans, and
they should not be classified as
SMA (special mention
account). The new norms

"Assoon asaloan is catego-
rized as SMA, fresh credit vir-
tually turns out of reach for the
small businesses, which

require capital for expansion
and their operations," said
Vinod Kumar of India SME
Forum.

The plan to cushion MSMEs'
debt issues comes on top of
other government initiativesin
the same direction. On Tues-
day, Mintreported that Centre
is planning to exponentially
increase the financial outlay of
its MSME Champion Scheme
toaround310,000 crore for the
next five years.

“For many MSMEs, access
to finance is challenging due to
alack of collateral. A platform
tracking repayments, ifimple-
mented, could potentially

resolve the information asym-
metry between the business
and the lenders. Many busi-
nesses have lost access to
credit lines due to genuine
business failures.

Ifinformation on the repay-
ment of these loans is availa-
ble, the process will become
that much more transparent,”
said Veeramani C., professor
and director at the Centre for
Development Studies, Thiru-
vananthapuram-based think
tank.

manas.pimpalkhare@live-
mint.com

For an extended version of
this story, go to livemint.com
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e-Tender No.: IRCON/e-Tender/JBRLP/2051/Civil Works/98

Dated 23.01.2026

Management Technology
Ghaziabad, Delhi NCR AACSB
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Construction of Formation, Blanketing, Minor Bridges, and other ancillary works from

naida

Administrative Building, Sector - 6, Noida - 201301 (U.P.)
Website : www.noidaauthorityonline.in

E-TENDER NOTICE
E-Tenders are invited from firms/contractors registered with UPLC Lucknow for
the following jobs against which bids can be uploaded and same shall be
opened/downloaded as per schedule mentioned. The details and conditions
of all tenders are available on Noida Authority's official website:
www. noidaauthorityonline.in & http://etender. up.nic.in. Please ensure

11:00 AM.

to see these websites for any changes/amendments & corrigendum etc.

1.Job No.12/Manager System/Board Room/2025-26, Supply, Installation,
Testing and commissioning of board room and conference room equipments
at new admin building sector-96 Noida with 3 year warranty, cost Rs.
6,86,48,211/- Inclusive of GST.

Which can be uploaded by date: 06.02.2026 upto 5:00 PM.

Pre-qualification shall be opened/downloaded on date: 09.02.2026 at

Manager (System)

CLEAN, GREEN, SAFE & SECURE NOIDA

) " A 3 Statement of unaudited financial results for the quarter and nine months ended December 31, 2025
Ch: Km 8.00 (Nepal Custom Yard, Nepal) to 18.600 (Biratnagar Nepal) in connection with (INR in Lacs except Earnings per share data)
« . 0l e ; p f Particulars Quarter ended Nine months ended Year ended
‘construction of new BG Rail Line from Jogbani (India) to Biratnagar (Nepal) Railway project. = = 30D 51D S b ST March 31
i 2025 2025 2024 2025 2024 2025
Estimated cost of Work %20.56 Crore (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
Last Date & time of e-bid Submission 16/02/2026 up to 5:00PM Revenue from operations - - - - - -
Loss before exceptional items and tax (103) (115)] ©7) (335) (359) (488)
For further details, visit website https://etenders.gov.inleprocure/app. Corrigendum, if any, Profit/(loss) before tax (after exceptional items) (103) (115) (97)) (335), (359)) 394
would be hosted only on the website. Executive Director/Projects, ) after tax (after items) (103) (115) (7)) (335), (359), 394
C-4 District Centre, Saket, New Delhi-110017 Total Comprehensive Income/(Ioss) (103) (530) (97), (750). (359), 324
Paid-up Equity Share Capital (Face Value - INR 6,689 6,689 6,689 6,689 6,689 6,689
10/- per share)
Other Equity excluding Revaluation Reserves as (9.188)
per last audited balance sheet
New okhla Indust"al Development Authorlty Earnings/(loss) per share (of INR 10/- each) Not Annualised Not Annualised | Not Annualised | Not Annualised | Not Annualised
L S ——— Basic and Diluted (0.15) (0.18) (0.15)! (0.50)] (0.54)] 0.59

Note: Above is an extract of the detailed format of quarterly Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing
ol

and Di q ts) R
and Company's website:
www.nseindia.com; www.bseindia

2015. The full format of the Quarterly Financials Results are available on the Stock Exchanges' websites

com

Notes

2 The financial results have been prepared in accordance with the Indian As

1 The above un-audited financial results for the quarter and nine months ended December 31, 2025 were reviewed and recommended by the Audit Committee
and approved by the Board of Directors at their respective meetings held on January 23, 2026. The Statutory Auditors of Next Mediaworks Limited (‘the
Company’) have conducted "Limited Review” of the above results pursuant to Regulation 33 of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 ('SEBI (LODRY)') as amended and have issued an unmodified review conclusion.

unting

under Section 133 of the Companies Act,

(Ind-AS')

2013 read with Companies (Indian Accounting Standards) Rules as amended from time to time.

3 The company is not required to prepare consolidated financials as per ‘Ind AS 110 Consolidated Financial Statements' w.e.f February 7, 2025.
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Place: Delhi

Date: January 23, 2026

For and on behalf of the Board of Directors

Sameer Singh
Chairman
DIN: 08138465
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