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key figures Q2 30thSeptemberô09 

108
million net profit

-1.7%
decline in revenues

-20.5%
decline in net profit

14.7%
EBITDA margin

670
million EBITDA 

+11.4%
growth in EBITDA

4,546
million revenues 

2.4%
net profit margin
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Q2 FY'09 Q2 FY'10

135

108

Q2 FY'09 Q2 FY'10

601

670

Q2 FY'09 Q2 FY'10

4,625 4,546

Ç Net Revenues were down by INR 79MM from INR 4,625MM in Q2 FYô09 to INR 4,546MM in Q2 FYô10, graphing a 

downward trend of 1.7%

Â Driven primarily by reduction in turnover of engineering division where the order book position was low in FYô09 due to 

recession in domestic as well as international market

Ç EBITDA was up INR 69MM from INR 601MM in Q2 FYô09 to INR 670MM in Q2 FYô10, growing at 11.4% YoY

Â EBITDA grew primarily due to backward integration for Steel and D I Pipe plant. Further, the benefit of captive power plant is 

also helping in achieving better EBITDA margins

Â EBITDA margin improved from 13.0% in Q2 FYô09 to 14.7% in Q2 FYô10

Ç Net Profitdeclined from INR 135MM in Q2 FYô09 to INR 108MM in Q2 FYô10, falling by 20.5%

Â The decline was primarily driven by increase in depreciation and interest cost as a result of capitalization of Phase III during

last fiscal

Revenue INR MM EBITDA INR MM Net Profit INR MM

Performance Review
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Figures in INR million Q2 FYô09 Q2 FYô10YoY Growth

Total Revenues 4,625 4,546 -1.7%

Other Operating Income - -

Increase (Decrease) in Stock (109) 210 

Material Costs (3,022) (3,040)

Employee remuneration (139) (122)

Other Expense (754) (925)

EBITDA 601 670 11.4%

Depreciation & Amortization (98) (190)

EBIT 504 480 -4.7%

Finance Charges 300 319 6.4%

Profits Before Tax (PBT) 203 160 -21.1%

Taxation Charges 68 53 

Net profits 135 108 -20.5%

Extra Ordinary Items (Net of Tax Expense) - -

Profit after Prior Period Adjustment 135 108 -20.5%

Basic Weighted Avg. shares (MM) 11.48 11.48

Basic EPS (INR) 11.12 9.37

Return ratios Q2 FY'09 Q2 FY'10

EBITDA margin 13.0% 14.7%

EBIT margin 10.9% 10.6%

Net Profits margin 2.9% 2.4%

Key Ratios

Consolidated Income Statement (Q2)
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Consolidated Income Statement (Q1 ïQ2)

Figures in INR million H1 FYô09 H1 FYô10YoY Growth

Total Revenues 8,474 8,948 5.6%

Other Operating Income - -

Increase (Decrease) in Stock 496 437 

Material Costs (6,276) (6,261)

Employee remuneration (254) (246)

Other Expense (1,173) (1,391)

EBITDA 1,267 1,487 17.4%

Depreciation & Amortization (193) (378)

EBIT 1,074 1,109 3.3%

Finance Charges 599 697 16.4%

Profits Before Tax (PBT) 475 412 -13.3%

Taxation Charges 158 135 

Net profits 316 277 -12.3%

Extra Ordinary Items (Net of Tax Expense) 0.2 -

Profit after Prior Period Adjustment 316 277 -12.3%

Basic Weighted Avg. shares (MM) 11.48 11.48

Basic EPS (INR) 27.52 24.13

Return ratios H1 FY'09 H1 FY'10

EBITDA margin 15.0% 16.6%

EBIT margin 12.7% 12.4%

Net Profits margin 3.7% 3.1%

Key Ratios
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1,272 

3,153 

200 

Engineering Steel Electric Vehicles

428 

4,014 

104 

Engineering Steel Electric Vehicles

Q2 FYô09 ïINR 4,625 MM Q2 FYô10 ïINR 4,546 MM

Revenue Breakdown

(88%)

(9%)

(2%)

(68%)

(28%)

(4%)

1,859 
6,324 

291 

Engineering Steel Electric Vehicles

1,040 
7,741 

167 

Engineering Steel Electric Vehicles

H1 FYô09 ïINR 8,474 MM H1 FYô10 ïINR 8,948 MM

(87%) (12%)

(2%)

(75%)

(22%)

(3%)
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Q1 FY'09 Q2 FY'09 Q3 FY'09 Q4 FY'09 Q1 FY'10 Q2 FY'10

3,849

4,625

3,569

4,785

4,402 4,546

Revenues = INR MM

Consolidated Revenues
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EBITDA = INR MM

EBITDA Margin = %age

Operating Income (EBITDA)

666 601 540 634 817 670
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Ç Revenues increased from INR 3,153MM in Q2

FYô09 to INR 4,014MM in Q2 FYô10, graphing an

upward trend of 27.3% YoY

Ç Increased 7.7% QoQ

Ç Revenues growth was driven by sales of increased

quantity in steel and D I Pipes

EBIT INR MMRevenues INR MM

Ç EBIT increased from INR 280MM in Q2 FYô09 to INR

430MM in Q2 FYô10, growing at 53.6% YoY

Ç Declined16.5% QoQ

Q2 FY'09 Q1 FY'10 Q2 FY'10

3,153

3,727
4,014

Q2 FY'09 Q1 FY'10 Q2 FY'10

280

515

430

Special Steel Segment
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Q1 FY'09 Q2 FY'09 Q3 FY'09 Q4 FY'09 Q1 FY'10 Q2 FY'10

11,719

8,823

7,120

14,636

10,076

14,998

Q1 FY'09 Q2 FY'09 Q3 FY'09 Q4 FY'09 Q1 FY'10 Q2 FY'10

8,045

10,805 10,240

17,941

13,267

11,211

Stainless / Structural DI Pipes

Q1 FY'09 Q2 FY'09 Q3 FY'09 Q4 FY'09 Q1 FY'10 Q2 FY'10

54,159 52,390 53,632

42,668

53,621
48,187

MS Billets

Production ïSteel Segment

Metric tonnes

Q1 FY'09 Q2 FY'09 Q3 FY'09 Q4 FY'09 Q1 FY'10 Q2 FY'10

17,722 17,834
19,993

25,249

18,267
19,399

TMT Bars
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Ç Net Revenues decreased from INR 1,272MM in

Q2 FYô09 to INR 428MM in Q2 FYô10, graphing a

downward trend of 66.4%.

Ç Declined by 30.1% QoQ

EBIT INR MMRevenues INR MM

Ç EBIT decreased from INR 211MM in Q2 FYô09 to INR

47MM in Q2 FYô10, declining by 77.7% YoY

Ç Declined by 58% QoQ

Q2 FY'09 Q1 FY'10 Q2 FY'10

1,272

612

428

Q2 FY'09 Q1 FY'10 Q2 FY'10

211

113
47

Engineering & Product Segment
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