
Reporting a resolute 
performance 

Financial capital

We have scripted an exciting turnaround story by accomplishing growth 
across key financial parameters, driven by robust operational performance. 
We have strengthened our balance sheet through unwavering focus on 
working capital cycle and stable cashflow.

Strategic objectives

Stakeholders affected 
Employees

Customers 

Suppliers

Government 

Community

Shareholders

Lenders

Material issues addressed 
 » Business growth 
 » Long-term profitability
 » Deleverage

Risks addressed 
 » Macro-economic and market risk
 » Financial risk
 » Operational risk
 » Supply chain and commodity risk
 » Information technology/ cyber 

security risk
 » Environment/climate change risk
 » Regulatory risks

Strategic enablers SDGs impacted

SO1

SO3

SO2

SO4

SE2

Revenue growth 
During FY 2020-21, we recorded a phenomenal performance 
across key parameters with a strong focus on cash flow 
and deleveraging. Our realisation grew quarter on quarter 
supported by sales ramp up and mix enrichment as the 
economy started opening-up with a good rebound in the 
market sentiments post Q1 FY 2020-21. This has resulted in 
the revenue growth of 36% (Y-O-Y). 

Strengthening EBITDA
We continued directing focus toward operational improvement 
through Shikhar initiatives and curbing all non-essential spend 
that resulted in multifold growth of EBITDA. We reported 

an EBITDA margin of 24% at `1,154 crore in FY 2020-21 as 
against `184 crore in FY 2019-20. During the year under review, 
we focused aggressively in managing liquidity and maximising 
cash. 

Strengthening profitability 
Gross debt has been prepaid to the tune of `1,325 crore, 
thereby clearing all the long-term loan instalments upto 
March 2027. This has also resulted in the savings of finance 
and interest cost by ~20%. We registered a PBT of `615 crore 
in FY 2020-21 as against loss of `369 crore in FY 2019-20. 
Earnings per share has reached to `127 with a price earning 
ratio of 6 times for FY 2020-21. 

Fortifying balance sheet
During Q1 FY 2020-21, when the domestic markets were 
subdued, exports volume have been ramped up to increase 
cash flows coupled with managing the line item wise 
receivable, payables and raw material orders through Daily 
War room meetings. Credit sales have been converted to cash 
sales by increasing Letter of Credits, financing and factoring 

arrangement. In totality, `589 crore of cash has been released 
from the working capital reducing the gross working capital 
cycle by more than a month. The release of fund from 
working capital coupled with healthy EBITDA Level, helped us 
to deleverage the balance sheet and creating headroom for 
future growth. 

Way forward
Further deleveraging balance sheet 
through internal cash flows from 
business.

Focus on liquidity management amid 
nation-wide COVID-19 pandemic 
through robust working capital 
management.

Revenue from operations  
(B in crore)

FY 2016-17 | 615

FY 2017-18 | 817

FY 2018-19 |  992

FY 2019-20 | 3,490

FY 2020-21 | 4,750

Quarter-wise revenue  
(B in crore)

Q1 FY 2020-21  |  653

Q2 FY 2020-21  | 1,186

Q3 FY 2020-21 | 1,364

Q4 FY 2020-21 | 1,547

EBITDA  
(B in crore)

FY 2016-17 | 62

FY 2017-18 | 183

FY 2018-19 | 145

FY 2019-20 | 184

FY 2020-21 | 1,154

Quarter-wise EBITDA  
(B in crore)

Q1 FY 2020-21  |  15

Q2 FY 2020-21  |  194

Q3 FY 2020-21 | 439

Q4 FY 2020-21 | 507

Profit after tax  
(B in crore)

FY 2016-17 | 59

FY 2017-18 | 141

FY 2018-19 | 124

FY 2019-20 | (516)

FY 2020-21 | 572

Quarter-wise Profit after tax   
(B in crore)

Q1 FY 2020-21  |  (131)

Q2 FY 2020-21  |  59

Q3 FY 2020-21 | 304

Q4 FY 2020-21 | 340

EBITDA per tonne   
(B)

FY 2016-17 | 1,570

FY 2017-18 | 4,419

FY 2018-19 |  3,309

FY 2019-20 | 3,597

FY 2020-21 | 18,057

EBITDA margin   
(%)

FY 2016-17 | 10.02

FY 2017-18 | 22.37

FY 2018-19 |  14.59

FY 2019-20 | 5.27

FY 2020-21 | 24.30

Net worth  
(B in crore)

FY 2016-17 | 865

FY 2017-18 | 987

FY 2018-19 | 1,084

FY 2019-20 | 2,017

FY 2020-21 | 2,594

Gross block   
(B in crore)

FY 2016-17 | 172

FY 2017-18 | 178

FY 2018-19 | 260

FY 2019-20 | 4,703

FY 2020-21 | 4,751

Net debt  
(B in crore)

FY 2019-20 | 2,591

FY 2020-21 | 1,140

Net Debt to Equity  
(X)

FY 2019-20 | 1.67

FY 2020-21 | 0.49

Allocation of capital towards value 
accretive projects and opportunities of 
strategic importance.

Creating newer avenues of enhancing 
financial capital through additional coke 
sales and lazy capital liquidation.
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