
Steel Limited 

Regd. Office: JSW Centre, 
Bandra – Kurla Complex, 
Bandra East, Mumbai – 400 051 
CIN  : L27102MH1994PLC152925 
Phone  : +91 22 4286 1000 
Fax : +91 22 4286 3000 
Website : www.jsw.in 

October 25, 2024 

BSE Limited 
Corporate Relationship Department 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai -400 001 

Sub:  Regulation 54 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 - Security Cover Certificate as at September 30, 2024  

Dear Sir, 

In compliance with Regulation 54 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, read with SEBI Circular No. SEBI/HO/DDHS-PoD3/P/CIR/2024/46 dated 
May 16, 2024, please find enclosed the Security Cover Certificate in respect of the Non-
Convertible Debentures (NCD) issued by the Company under ISIN: INE019A07456 as at 
September 30, 2024, certified by M/s. SRBC & Co., Chartered Accountants, Statutory 
Auditors of the Company. 

Kindly take the same on record. 

Thanking You 

Yours faithfully 
For JSW Steel Limited 

Lancy Varghese  
Company Secretary 

http://www.jsw.in/










 

 

JSW Centre, 
Bandra-Kurla Complex 
Bandra East, Mumbai  400 051 
Phone  : 022- 4286 1000 
Fax : 022- 4286 3000 
Website : www.jsw.in 
CIN NO.L27102MH1994PLC152925 

Steel Limited 

Part of O.P. Jindal Group 

 
Statement of Security Cover Ratio and other information as at September 30, 2024 in respect of 

8.43% Secured, Redeemable, Non-Convertible debentures (INE019A07456) amounting to INR 500 
crores 

 
 
Compliance with Security cover including all Other Covenants, in respect of listed 8.43% Secured, 
Redeemable, Non- Convertible Debentures  Face Value of 1, INE019A07456  
 
 

Sr. No. Particulars As on September 30, 2024 Compliance Met 
1. Security Cover Ratio (Minimum 

1.25 times) 
Dolvi Ph-II (5 MTPA to 10 

MTPA)-1.55 times 
(Refer Annexure A) 

Yes 

2. Financial Covenant compliance Not Applicable Not Applicable 
3. Other Covenant  Refer Annexure B Yes 

 
 
Notes: 
 
1. The above statement is prepared for submission to SBICAP Trustee Company Limited pursuant to 

requirements of Regulation 56(1)(d) of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) and SEBI circular dated May 19, 2022 on 
Revised format of security cover certificate, monitoring and revision in timelines. 
 

2. We confirm that assets included as part of Net movable Fixed Assets and Capital Work in Progress in 
Annexure A are part of Dolvi Phase II (5 MTPA to 10 MTPA) Steel Plant at Dolvi, Maharashtra and 
hypothecated against the 8.43% Secured, Redeemable, Non-convertible debentures as per the Debenture 
Trust Deed. 
 

3. We confirm that the capital advances are exclusively towards Dolvi Phase II (5 MTPA to 10 MTPA) 
Steel plant movable Fixed Assets and hence included as part of Capital Work in Progress in Annexure A. 
 

4. We confirm that there are no other borrowings/debts taken by the Company other than mentioned in 
Annexure A which has first pari-passu charge on the Dolvi Phase II (5 MTPA to 10 MTPA) Steel Plant 
movable fixed assets. 
 

5. We confirm that "Other debt sharing pari-passu charge with above debt" includes Interest accrued but not 
due and Ind AS adjustment for effective interest rate adjustment on debt securities. 

 
6. Trade payables includes certain acceptances from banks wherein the banks have charge on the assets of 

the company. Accordingly, certain portion of trade payables has been disclosed under Column G of 
Annexure A. 
 

7. We confirm that Market value of assets (in column M of Annexure A) are as on September 30, 2024 and 
has been determined by an independent valuer, vide its report dated August 21, 2024. 
 



                                                                                                            

 
Part of O.P. Jindal Group 

8. As at September 30, 2024, the Company has payables to project creditors / retention payments amounting 
to INR 1,776 crores. Corresponding assets have been included in Column F and Column G of Annexure 
A since these payables are in the normal course of business. 

 
9. Other debt disclosed under Column G of Annexure A are secured against specific fixed assets offered as 

security. Working capital loans disclosed under Column G of Annexure A & Trade payables (mentioned 
in Note-6 above) are secured by way of first pari-passu charge over the current assets disclosed in Column 
G of Annexure A & second pari-passu charge over the fixed assets disclosed in Column F and Column 
G of Annexure A. 

 
10. We confirm that the Company is in compliance with all the other covenants, as described in the Debenture 

Trust Deed and detailed in Annexure B to this statement, as at and for the half year ended 30 September 
2024. 
 

 
  For JSW Steel Limited 
 
 
 

Swayam Saurabh 
Chief Financial Officer 
Dated: 25 October 2024 

 



JSW Steel Limited
Annexure A: 8.43% Secured Non-Convertible Debenture

Column A Column B Column C Column D Column E Column F Column G Column H Column I Column J Column K Column L Column M Column N Column O

Exclusive 
Charge

Exclusive 
Charge

Pari-passu 
Charge

Pari-passu Charge Pari-passu Charge
Assets not offered 

as security

Elimination on 
(amount in 
negative)

Total 
(C to H)

Market 
value for 

assets 
charged on 
Exclusive 

basis

Carrying/book value 
for exclusive charge 
assets where market 

value is not 
ascertainable or 

applicable 

Market value 
for pari passu 
charge Assets 

(August 21, 
2024)

Carrying/book value 
for pari-passu charge 
assets where market 

value is not 
ascertainable or 

applicable 

Total value=
K+L+M+N

Book value Book value Yes Book value Book value
Assets Movable fixed assets pertaining to Dolvi Phase II viz. 5

to 10MTPA Steel Plant at Dolvi  Works
Property, plant and Equipment Freehold Land, buildings, Plant and Equipment,

Furniture and Fixtures, Vehicles and Aircrafts and
Office equipments

                           12,618                    51,798                       8,778                        -           73,195               17,939                                   -              17,939 

Capital Work-in-Progress Capital Work-in-Progress including Capital Advances                                 322                      9,458                       2,170 -         11,950 301                                   -                    301 

Right of Use assets Leasehold land, Rail Wagons                                     -                            426                       2,870 -           3,296                        -                                     -                       -   
Goodwill Goodwill                                     -                               -                            413 -               413                        -                                     -                       -   
Intangible Assets Mining blocks, Softwares, Mining Rights and other

mining cost
                                    -                               -                         1,666 -           1,666                        -                                     -                       -   

Intangible Assets under Development Softwares                                     -                               -                            364 -               364                        -                                     -                       -   

Investments Investment in Subsidiaries, Associates and Joint
Ventures and other Non Current Investments

                                    -                               -                       32,353 -         32,353                        -                                     -                       -   

Loans Loans given to Subsidiaries and Other Group
companies

                                    -                               -                       14,378 -         14,378                        -                                     -                       -   

Inventories Inventories                                     -                      21,560                              -   -         21,560                        -                                     -                       -   
Trade Receivables Trade Receivables                                     -                        7,303                              -   -           7,303                        -                                     -                       -   
Cash and cash equivalents Cash and cash equivalents                                     -                               -                         4,854 -           4,854                        -                                     -                       -   
Bank Balances other than cash and cash 
equivalents

Bank Balances other than cash and cash equivalents                                     -                               -                         2,141 -           2,141                        -                                     -                       -   

Other assets Derivative Assets (current and non-current), Other
Financial Assets (current and non-current), Other
Assets (current and non-current) and Current Tax
Assets

                                    -                               -                       17,825 -         17,825                        -                                     -                       -   

Total 12,940 90,546 87,812 - 191,298

Liabilities
Debt securities to which this certificate 
pertains

Non Convertible Debentures                                 500 -                         - -               500 

Other debt sharing pari-passu charge 
with above debt

Secured Rupee term loans/Non-convertible
debentures for which pair passu charge is created
including interest accrued but not due and IND AS
adjustments

7,861 -                         - -           7,861 

Other debt Other Secured Loans not considered above - 23,497                  - -         23,497 
Subordinated debt - - - -                  -   
Borrowings (Unsecured ) Unsecured Borrowings - -                         - -                  -   
Bank Working Capital Loan - - - -                  -   
Debt securities Bond and Non-convertible debentures - -                         13,445 -         13,445 
Others Foreign Currency Loans, Rupee Term Loans and Capex

Acceptance
- - 21,064 -         21,064 

Trade Payables Trade Payables - 11,629 10,883 -         22,512 
Lease Liabilities Lease Liabilities - -                         2,840 -           2,840 
Provisions Provisions - - 1,481 -           1,481 
Others Derivative Liabilities (current and non-current), Other

Financial Liabilities (current and non-current), Other
Liabilities (current and non-current), Current Tax
Liabilities and Deferred Tax Liabilities excluding
Interest accrued but not due considered above
separately

- -                         19,825 -         19,825 

Total 8,361                            35,126                 69,538                   -                   113,025     -             -                              18,240          
Cover on Book Value                                1.55 
Cover on Market Value                2.18 

Pari-Passu Security 
Cover Ratio

Relating to Column F

Particulars
Description of asset for which this certificate relate 

Related to only those items covered by this certificate

Debt for 
which this 

certificate is 
being issued

Other 
secured 

Debt

Debt for 
which this 

certificate is 
being issued

Assets shared by pari-
passu debt holder 
(includes debt for 

which the certificate 
is issued & other debt 

with pari-passu 
charge)

Other assets on 
which there is 

pari-passu charge 
(excluding Items 

covered in 
column F)

Debt amount 
considered 
more than 

once (due to 
exclusive plus 

pari-passu 
charge)
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