ﬁ ﬁw Steel Limited
Regd. Office: JSW Centre,

Bandra - Kurla Complex,
Bandra East, Mumbai - 400 051

CIN : L27102MH1994PLC152925
Phone :+91 224286 1000
Fax 1 +91 22 4286 3000

Website : www.jsw.in

October 20, 2023

BSE Limited

Corporate Relationship Department
Phiroze Jeejeebhoy Towers,

Dalal Street, Mumbai -400 001

Dear Sir,

Sub: Regulation 54 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 - Security Cover Certificate as at September 30, 2023

In compliance with Regulation 54 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, read with SEBI Circular No.
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022, please find enclosed
the Security Cover Certificate in respect of the Non-Convertible Debentures (NCD) issued
by the Company, ISIN: INE019A07241 as at September 30, 2023, 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 Digitally signed

by LANCY
VARGHES VARGHESE

Date: 2023.10.20
E 20:58:30 +05'30"

Lancy Varghese
Company Secretary

~))

Jinpat  Part of O. P Jindal Group
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S R B C & CO LLP 12th Floor, The Ruby

29 Senapati Bapat M
Chartered Accountants Dadar (Viilesl) : 8

Mumbai - 400 028, India

Tel: +91 22 6819 8000

Independent Auditor's Report on Security Cover, Compliance with all Covenants and book value of assets as
at September 30, 2023 pursuant to Regulation 56(1)(d) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended) and SEBI Circular dated May 19, 2022 for submission to IDBI
Trusteeship Services Limited (the '‘Debenture Trustee”)

To

The Board of Directors

JSW Steel Limited

JSW Centre, Bandra Kurla Complex,
Bandra (East), Mumbai - 400 051

1. This Report is issued in accordance with the terms of the service scope letter dated August 1, 2023 and
master engagement agreement dated July 20, 2022, as amended with JSW Steel Limited (hereinafter the
“Company").

2 WeSRBC&COLLP, Chartered Accountants, are the Statutory Auditors of the Company and have been
requested by the Company to examine the accompanying Statement showing Security Cover as per the
terms of Debenture Trust Deed, Compliance with Covenants and net book value of assets and Other
Information as at and for the half year ended September 30, 2023 in respect of 10.34% Secured,
Redeemable, Non-Convertible Debentures (INEO19A07241) amounting to INR 1,000 Crores (hereinafter
the “Statement™) which has been prepared by the Company from the Board approved unaudited standalone
financial results, underlying unaudited books of account and other relevant records and documents
maintained by the Company as at and for the period ended September 30, 2023 pursuant to the
requirements of the Regulation 56(1)(d) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (hereinafter the “SEBI Regulations™), and SEBI Circular dated May 19, 2022
on Revised format of security cover certificate, monitoring and revision in timelines (hereinafter the "SEBI
Circular™, and has been initialed by us for identification purpose only.

This Report is required by the Company for the purpose of submission with IDBI Trusteeship Services Limited
(hereinafter the "Debenture Trustee') of the Company to ensure compliance with the SEBI Regulations and
SEBI Circular in respect of its 10.34% listed Non-Convertible Debenture amounting to INR 1,000 crores
(‘Debentures”). The Company has entered into an agreement with the Debenture Trustee vide agreement
dated April 12, 2013 in respect of such Debentures.

Management's Responsibility

3. The preparation of the Statement is the responsibility of the Management of the Company including the
preparation and maintenance of all accounting and other relevant supporting records and documents. This
responsibility includes the design, implementation, and maintenance of internal control relevant to the
preparation and presentation of the Statement and applying an appropriate basis of preparation; and
making estimates that are reasonable in the circumstances.

4. The Management of the Company is responsible for ensuring that the Company complies with all the
relevant requirements of the SEBI Regulations and SEBI Circular including maintenance of one hundred and
twenty-five per cent security cover as per the terms of Debenture Trust Deed sufficient to discharge the
principal amount and the interest thereon at all times for the non-convertible debt securities issued. The
management is also responsible for providing all relevant information to the Debenture Trustee and for
complying with all the covenants as prescribed in the Debenture Trust Deed dated April 12, 2013 entered

between the Company and the Debenture Trustee ('Debenture Trust Deed’).

SRBC&COLLP aLimited Liability Partnership with LLP igentity No. AAB-4318
Regd. Office : 22, Camac Street, Block 'B'; 3rd Floor, Kolkata-700 016
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Auditor's Responsibility

5.

10.

It is our responsibility to provide limited assurance and conclude as to whether the:
(@) Company has maintained Security Cover as per the terms of the Debenture Trust deed;

(b Company is in compliance with all the covenants as mentioned in the Debenture Trust Deed as on
September 30, 2023; and

© Book values of assets as included in the Column F to G of the Statement are in agreement with the
books of account underlying the unaudited standalone financial results of the Company as at
September 30, 2023.

We have performed a limited review of the unaudited standalone financial results of the Company for the
half year ended September 30, 2023, prepared by the Company pursuant to the requirements of
Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended, and issued an unmodified conclusion dated October 20, 2023. Our review of those Standalone
financial results was conducted in accordance with the Standard on Review Engagements (SRE) 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity” issued by
the Institute of Chartered Accountants of India (“ICAI™). Those Standards require that we plan and perform
the review to obtain moderate assurance as to whether the standalone IND AS financial results are free
from material misstatement.

We conducted our examination of the Statement in accordance with the Guidance Note on Reports or
Certificates for Special Purposes issued by the ICAI (the ‘Guidance Note"). The Guidance Note requires that
we comply with the ethical requirements of the Code of Ethics issued by the ICAIL

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1,
Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other
Assurance and Related Services Engagements.

Our scope of work did not involve us performing audit tests for the purposes of expressing an opinion on
the fairness or accuracy of any of the financial information or the financial results of the Company taken
as a whole. We have not performed an audit, the objective of which would be the expression of an opinion
on the financial results, specified elements, accounts or items thereof, for the purpose of this report.
Accordingly, we do not express such opinion.

A limited assurance engagement includes performing procedures to obtain sufficient appropriate evidence
on the applicable criteria, mentioned in paragraph 5 above. The procedures performed vary in nature and
timing from, and are less extent than for, a reasonable assurance. Consequently, the level of assurance
obtained is substantially lower than the assurance that would have been obtained had a reasonable
assurance engagement been performed. Accordingly, our procedures included the following in relation to
the Statement:

a) Obtained and read the Debenture Trust Deed and noted that as per such deed the Debentures are
secured by creating pari passu charge on ‘2.8 MTPA fixed assets’ at Vijayanagar in state of
Karnataka and that the Company is required to maintain 1.25 times of Security Cover.
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b)

o)

d)

e)

f)

P

h)
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Traced and agreed the principal amount in respect 10.34% listed Non-Convertible Debenture
amounting to INR 1,000 Crores ('Debentures’) outstanding as on September 30, 2023 to the Board
approved unaudited standalone financial results of the Company and the underlying unaudited
books of account maintained by the Company as on September 30, 2023.

Obtained the list of security created in the register of charges maintained by the Company and
traced the value of such assets on which charge is created to Column F and Column G of the
Annexure A as applicable. We have not independently verified the completeness or correctness of
such register of charges with Ministry of Corporate Affairs maintained charges and have relied on
the management for the same.

Obtained the list and value of assets mortgaged under the Debenture Trust Deed from management
and traced the total of such assets to the Column F of the Statement. Management has represented
that all such assets are part of and mortgaged under the Debenture Trust Deed. We have relied on
such representation and not performed any independent procedures in this regard. Traced the value
of such assets to Column F of the statement and the boaoks of account and records of the Company
as at and for the year ended September 30, 2023.

Obtained the list and value of assets placed under lien or encumbrance from the management for
the purpose of obtaining any other loan and determined that such assets are not included in the
calculation of Security Cover in respect of 10.34% listed Non-Convertible Debenture amounting to
INR 1,000 Crores (‘Debentures’). Management has represented the completeness of such assets
and we have relied on the same and not performed any independent procedures in this regard.
Traced the value of such assets to Column G of the statement.

Obtained the list and value of assets not secured from the management. Management has
represented the completeness of such assets and we have relied on the same and not performed
any independent procedures in this regard. Traced the value of such assets to Column H of the
statement.

Traced the total of IND AS adjustments for effective interest rate on secured debt securities, Interest
accrued / payable on secured debt securities and other debt facilities secured through asset
available for debt securities to the books of account and records of the Company as at and for the
half year ended September 30, 2023. We have relied on management representation for the
completeness of such amounts and not performed any independent procedures in this regard.

Examined and verified the arithmetical accuracy of the computation of Security Cover in the
accompanying Statement.

Compared the Security Cover with the Security Cover required to be maintained as per Debenture
Trust Deed.

With respect to compliance with Other Covenants included in Annexure B to the attached Statement
the management has represented and confirmed that the Company has complied with all the other
covenants including affirmative, informative, and negative covenants, as prescribed in the
Debenture Trust Deed, as on September 30, 2023. We have relied on the same and not performed
any independent procedures in this regard.

We have not performed any procedures on amounts given under Column K to Column O of the
Statement.

Performed necessary inquiries with the Management and obtained necessary representations.
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Conclusion

11: Based on the procedures performed by us, as referred to in paragraph 10 above, read with notes given
in the Statement and according to the information and explanations received and management
representations obtained, nothing has come to our attention that causes us to believe that the:

a) Company has not maintained Security Cover as per the terms of the Debenture Trust deed;

b) Company is not in compliance with all the covenants as mentioned in the Debenture Trust Deed
as on September 30, 2023; and

c) Book values of assets as included in Column F to G of the Statement are not in agreement with
the books of account underlying the unaudited standalone financial results of the Company as
at September 30, 2023.

Restriction on Use

12 The Report has been issued at the request of the Company, solely in connection with the purpose
mentioned in paragraph 2 above and to be submitted with the accompanying Statement to the
Debenture Trustee and is not to be used or referred to for any other person. Accordingly, we do not
accept or assume any liability or any duty of care for any other purpose or to any other person to whom
this report is shown or into whose hands it may come. We have no responsibility to update this Report
for events and circumstances occurring after the date of this report.

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

\pHge

per Vikram Mehta

Partner

Membership Number: 105938
UDIN: 23105938BGXGKW7734

Place of Signature: Mumbai
Date: October 20, 2023
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;/ JSW Centre,

Bandra East, Mumbai — 400 051

ﬁw Bandra-Kurla Complex
Phone 1 022- 4286 1000

Fax : 022- 4286 3000
Website : www.jsw.in

CIN NO.L27102MH1994PLC152925

Statement of Security Cover Ratio and other information as at September 30, 2023 in respect of
10.34% Secured, Redeemable, Non-Convertible debentures (INE019A07241) amounting to INR
1,000 crores

Compliance with Security cover including all Other Covenants, in respect of listed 10.34% Secured,
Redeemable, Non- Convertible Debentures — Face Value of 3,40,000 each (*Debentures”) INE019A07241

Sr. No. | Particulars As on September 30, Compliance Met
2023
1. Security Cover Ratio (Minimum 1.25 12.69 times Yes
times) (Refer Annexure A)
2. Financial Covenant compliance Not Applicable Not Applicable
3. Other Covenant Refer Annexure B Yes
Notes:

I:

The above statement is prepared for submission to IDBI Trusteeship Services 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.

We confirm that assets included as part of Net Fixed Assets and Capital Work in Progress in Annexure
A are part of 2.8 MTPA fixed assets at Vijayanagar, Karataka and mortgaged against the 10.34%
Secured, Redeemable, Non-convertible debentures as per the Debenture Trust Deed.

We confirm that the capital advances are exclusively towards 2.8 MTPA fixed assets and hence included
as part of Capital Work in Progress in Annexure A.

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 2.8 MTPA fixed assets.

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.

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.

We confirm that Market value of assets (in column M of Annexure A) are as on March 31, 2021 and has
been determined by an independent valuer, vide its report dated June 30, 2021

SIGNED FOR IDENTIFICATION
BY

<)
<7 o

JmpaL  Part of O.P. Jindal Group SRBC&COLLP

MUMBAI
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As at September 30, 2023, the Company has payables to project creditors / retention payments amounting
to INR 2,301 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.

The Scheme of Amalgamation pursuant to Section 230-232 and other applicable provisions of the
Companies Act 2013, providing for amalgamation of its Joint Venture, Creixent Special Steels Limited
("CSSL") and CSSL’s subsidiary JSW Ispat Special Products Limited (“JISPL”) with the Company was
approved by National Company Law Tribunal (“NCLT”) vide its order dated 22 June 2023, received by
the Company in July 2023. The scheme has become effective from 31 July 2023. The purchase
consideration paid has been allocated on a provisional basis in accordance with the Ind AS 103 “Business
Combinations” pending the final determination of fair value of the acquired assets and liabilities.
Accordingly, the Annexure A includes the fair value of the assets and liabilities acquired pursuant to the
above merger.

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

Il

™,

JinDaL

leu ited

Rajeev Pai
Chief Financial Officer
Dated: 20 October 2023

/.'

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.

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
2023.

BY

SRBC&COLLP
CBQ/ MUMBAI

SIGNED FOR IDENTIFICATION

)

Part of O.P. Jindal Group
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JSW Steal Limited

A B 1o the of 5 ity Cover Ratio and Other Information as al and for the half year ended September 30, 2023

List of covenants as prescribed in the 10,34% Debenture Trust Doed & b ion M fum and their i stalus as at and for the half year ended September 30, 2023

| Covenants

Clause
No,
2

COVENANT TO PAY PRINCIPAL AND INTEREST

{Management remarks on the Compliance Status as ot and for the)
‘half year ended Soptember 30, 2023

Debentures on the datel(s) mentioned in Financial Covenant and Condiion No. 3 of the Second Schedule and shall alsa pay nferest
{including liquidated damages on defaull ameunts where appli on the D in withh the Financial Covenant and
Condition No 2 of the Second Schedule

As pet the terms of issue, the NCDs issued are redesmable I3 equal
(1) The Company covenants with the Trustees that 1L shall pay to the Debentureholders ¢ the Beneficial Owner the pringipal amount of the annual instaliments starting January 18, 2022 There Is Mo .,_,dumptn

durmyg the said quarter. The company has comphed with the same

The Company has paid interest due lo Debenbore holders on Aprd 18,
2023 and July 18, 2023 as per the terms. The Company has complied

the same
Frovided that, if so called upen by the Trustees, the Company shall make payments as aiwesand Io o to the order of of for e account)
af the Trustees at Mumbai and such payment shall be desmed to be in sati i of the of the Company to make | Not Applicable.
such i the Deb. holders f the B ial Cemer
26 |COMPANY COVENANTS
B |GENERAL COVENANTS

The Compary hereby covenants will the Trustees that the Company wall al all times duriing the contiiuance of this securty (excopt as

may otherwise be previously agreed in Mimg by the Trustees) -

(a) Carry on and conduct its business - with due diigence and efficiency and in accordance with sound engineering, tachnical,
managerial and fnancial standards and busmess practices with quakfied and experianced management and parsonnel;

The Company has complied with the sams.

{b} Utise the monies received towards subscription of the Debenlures for its working capital requirements and the goods and serices | Mot Ap - no issus wele liEsed during the & maonth
purchasedito be purchased with such monies, Upen completion of its fnancial year the Compary shall lurnesh to the Trustees a permd ending on Seplember 30, 2023

statement showing the manner in which the said monses have been utilized;

(¢} Procure and fusnish 1o the Trustees a cerificale lrom the Company's audders! Chatled Accountant in respect of the utlisation of Mal Appli - No issue p wete unutlized during the 6 month

funds raised by the issue of fhe Dehentures for lhe Company's warking capital ruguircmen:s; P

eriod ending on Seplember 30, 2023

(d) Maintain and keep in proper order, repair and in good condib Ihn I il Fremuses. In case the Company falls to
keep in proper order, repair and in good dition the i Pmm-sos of any part thereof, then, in such case, the
Trustees may, but shall not be bound ta, maintam in proper arder or tepau of conditron the Specificaiy h Premises or any part
thereof and any expense incurred by the Trustees and their costs and charges therefore shall be le-mlﬂ.lrsad hy the Company. The
Specifically Mortgaged Pramises shall be open for inspection by the Debenture Trustes;

The Company has complied with the same

tempest, flood, maring risk, erection risk, war risk and such other risks as may be specified by the Trustees and shall duly pay all premia
and other sums payable for the purpose. The insurance in respect of the Morigaged F'l'umses shall be taken in the joint names of the
Company, the Trustees and any olher person having  charge on the M and plable to the Trustess, The
Company shall keep fhe copies of the inswance policies and renewals thereal with the Trustees. In the event of fadure on the part of the
Cempany to insure the Mertgaged Premises or o pay the insurance premia or other sums referred to above, the Truslees may but shad
not be beund 1o get the Mortgaged Premises inswed of pay the insurance premia and cther sums refarmed to above which shall be
reimbursed by the Company;

The Company has msured the Morlgaged Premises and has paid all
. i inswance for the said msurance. Copies of the insurance policies have
(2] Insure and keep insured upto the replacement value thareof or on such other hasis as approved by the Trustees (induding surveyor's been shared with the Debenture Trustee. The Company has complied

and architect’s fees) the Mortgaged Premises against fire, theft, Bghtning. explosion, earthquake, strike, lock eut, civil commation, storm, with the same.

(f) Keep propet hooks of account as required by the Act and therein make true and proper entries of all deaings and transactions of and
In refation to the Mortgaged Premises and the business of the Company and keep the said books of account and all other boaks,
registers and other documents relating to the affairs of the Company at its Registered Office or, where parmited by law, at other phoe
or places where the books of account and decuments of a similar nature may be kept and the Company will ensure that all entsies in the
same relating to the Mortgaged Premises and the business of the Company shall at all reasonable times be open for nspection of the
Trustees and such person of persons as the Trustees shall, from time to time, in writing for the puspese, appaint:

The Company has compbed with the same.

(4] Give to the Trustees of to such person or pessons as aloresaid such information as they of he or any of them shall require as to all
malters relating to the business, property and affais of the Company and at the time of the issue thersof to the shareholders of the
Company fumish to the Trustees three copies of every repor, balance sheet, profit and loss acceunt, citculars or notices, nsued b thve
shareholders and the Trustees shall be entifed, If they think fil, from time te fime, te a firm of ch.

examine the books of account, documents and property of the Company of any part thereof and to investigate the affairs Lhereuf and the
Company shall ellow any such accountant ar agent fo make such examination and investigation and sha fu-msh him with all sur.h
Information as he may require and shall pay all costs, charges and exy of and inci fo such v and o

The Company has complied with the same,

(1) Permit the Trustees and such person, as they shall, from time {o time in wiiting for that purpose appoint to enter into or upan and to
view the stale and condition of all the Morlgaged Premises and pay all travelling, hotel and other expenses of any persan whom the
Trustees may depute for the purpase of sueh nspection and if the Trustees shall, for any reason, decide that it Is necessary to employ an
expert, to pay the fees and all traveling, hotel and other expenses of such expert;

Right continues with the Debenture Trustee

(i) Mot pull down of remave any building o stiucte (except any temporary strugture) on the fands for the time baing ferming pait of the
Specifically Morlgaged Premizes or any of fisures of fittings annexed to ﬂm same or ony olmum without the previsus soensent in writing
of the Trustees except in the ordinary course of repair and mai orll or otherwise in the course of
and for the purposes of carrying on the business of the Company and the Company will in such case forthwith restore or procure to be
restored such building, structure, fixures or fitings 25 the case may be, of replace the same er procure the same (o be replaced by
others of a similar nature and of at least equal vakue;

The Company has complied with the same,

(i) Punctially pay all rents, royalties, taxes, rates, levies, cesses, Itions and lcipal or
otherwise Imposed upon o payable by the Company as and when the same shall become payable and when required by the Tmslees
produce the receipts of such payment and also pay and discharge all debls and obligations and Eabsties which may have

priarity over the security created hereunder and observe, perform and comply with all covenants and obligations which ought ta be

5 and pert by the Company in respect of a¢ any part of the Morigaged Premises;

The Company has complied with the same.

Mot Applicable - no preceeding has occured affecting 1he Morigaged
{K) Forthwith give nolice In writing to the Trustees of of any dings directly affecting the Meorigaged Premises; Premises during the & month period ending on Seplember 30, 2023.

{1) Duly cause these presents to be registered in all respects 56 as to comply with the provisions of the Act and also cause these prasents|
1o be regis in
to any part of India, within which any portion of the Specificalty Mortgaged Premises is or may be sitiated, by which the regstration of

deeds is required and generally do all other acts (if any) necessary for me purpase of assuring the legal validity of these presents, and in

d with the Company's dism and Articles of

The Company has comphed with the same. The secunity documents,
have been as per the i

of the fans in force

y with the provisions of the Indian Registration Act, 1908, or any Act, Ordinance or Regutation of or relating o ihe time for sacurity crealion and perfectian.

As per the lerms of issee, the NCDs issued are redeemable in 3 equall
annual installments starting January 18, 2022 There is No redemption|
(m) Wat declare or pay any dividend to its shareholders during any financial year uniess it has paid the Instalment of principal and interest | #1ing the said quarter. The campany has compliad with the same

Moﬂgaged Premises and all pants thereof shall remain and continue to remain free from any further encumbrances whatsoever duing
1he of thasa precents;

then due and payable on the Debentures, or has made provi ¥ to the Trustees for making such payment,
tnl Nod sell o despose of the Mong:lged Premises or any part thereof or create thereon any mergage, Ben or charge by way of The Company has complied with the same.
edge o or alher of any kind whatsosver to the intent and purpose that the

(o} Diigentiy preserve its carporate existence and status and all rights, bl ises and lans now held or
hereafter ecquired by it in the conduct of its business and that & will complgrwnh aach and mryterm of the sald franchises and
concessions and all acts, rules, I orders and s af any legis, ive of judicial body appicable

to the Mortgaged Premises of any part thereof PROVIDED THAT the Company may contest in gaod faith the validity of any such acts,
rules, regulations, orders and directions and pending the determination of such conlast may posipone compliance therewsth If the rights
enforceable under the Debentures or the securlty of the Debentures is not thereby d o d. The Company will
not do or voluntarily suffer or permit (s be done any act or thing whereby ils right to transact its business might or could be terminated or
whereby payment of the principal of of interest on the Debentures might o would be hindered or delayed:

The Company has comphed with the same.

SIGNED FOR IDENTIFICATION
BY

SRBC&COLLP
MUMBAI




Clause
Bao.

Crovenants

{p) Pay all such stamp duty {includmg any additional stamp duty). other dutics. taxes charges and penaltics. if and when the Compary
may be required lo pay according to the laws for fhe fime beng i force in the State in which 45 properties are situated of olharwise, and
in the event of the Company faiog 1o pay such stamp duty, other dubes taxes and penalties as aferesad, the Trustees will be at Bberty
to pay the same and the Company shall reimburse the same 1o the Truslees on demand on failee 1o do 5o the Debentu eholder(s)
woulld be responsitde for the payment

on the Cempli Status as at and for the|
hall year ended September 30, 2023

The Company has complied wih the same.

{1y} Reimbuse all sums pad or expenses neuied by the Trusteos ar any Recewar, Allomaey, o other person appoanted by the Truslees
Tor all or amy of the purposes mentioned in these presants immeadialely on recept of a nofice of demand from Pem m es behatf A8
such sums shall carry interest st the rate of 2% } per annum 2& from the date when the same shall have beon advanced. paid o become
payable of due and as regards abiities, the Campany wil, on demand, pay and satisfy or oblain the relaases of such persans from such
liabilities and if any sum payable under this Clause shall bo paid by the Trustees the Company shall, forthwith on demand. reimburse fhe
same to the Trustees. Until payment o reimbursement of all such sums. the same shall be @ charge upen the Morgaged Premises in
priarity to the charge secwing the Debentures

The Company has comphed with the same

{1} Mol underiake any new project, diversificalion. modernisation or substantial expansion of any project

The Company has compled with the same.

(=} Promply inform the Trustees if it has notice of any application for windng up having been made of any statulory notice of winding up
under the Act or olherwise of any sut or olher legal process inended fo be fod or miiated against the Company andlaffecting the title to
the Company’s properties of if a receiver is appoimed of any of ils properties or business or undertaking.

The Company = nol m receipt of any such nofice dusng the & manth
penod ended Saptember 30, 2023

(1) Promply mform the Trustees of the happening of any labour stikes, lockouts, shit-dewns, fires of any event kely to have a
substantial effect on the Company’s peofits or busmess and of any material ehanges in the rate of production or sales of the Company
with an explanation of the reasons therefore;

Mot Applicable - no event has ocowred alleclng The Company during]
live & maonth period ending on Septembar 30, 2023 which could have &
substantial effect on The Company's business or Profits.

{15} Promptly mform the Trustees of any loss or damage which the Company may suffer due to any forca majewre circumstances or act
of God, such as earthyuake, flood, fempest of typhoon, etc. against which the Company may not have insured ils properties:

Mot Applcabie - no force majewre event or crcumsiance has occured
atfecting The Company during the § menth period ending on September
30, 2023

() Not Uised

Mot Applicable

The Board of Directors of the company at lhelr meeling heid on Kiay 2?
2022 i and the schame of

2 Io of Sec 230232 of Companies Act, 2013, providing for

scheme or with s creditors or

(w) Mot undertake of permit any merger, |
shareholders or effect any scheme of amalgamation or reconstruction,

of s Joint WVenwre Creixent  Special  Sleels
Limiled{CSSL) and CSSL subsidary JSW lspal Special Products,
Limitedwith and wite JSW Steel Limited. The proposed scheme has|
been filed with the regulaters for requisite approvals. The company
deb holders and deh trustee for NOC for
proposed scheme. Det and Trustees has given necessary|
permissions for the proposed scheme Pursuant 1o approval by Natienal
Company Law Tribungl, Mumbai Bench | Both companies ane
amalgamated with JSW Steel Limited as on July 31, 2023,

[{x) shal furnish quarterly report lo the Trustees containing the following partisulars-

The Company has submitted guarerly report for the quarier ended June

1} Updated list of the names and addr of the Deb t

30, 2023 and Sep 30, 2023 covering the desired parficulars to the

2) Detadls of the interest due, but unpaid and reasons thereof.

t Trustee

3} The number and nature of grievances recewed from the Debenfurehoiders and resolved by the Company and

4} A statement that those assets of the Company which are available by way of security are sufficient to discharge the claims of the
Debentweholders as and when they become due

{1y} Promptly and expeditiously attend to and redress the grievances, il any, of the Debenfueholders. The Company further undertakes
that it shall promptly comply with the suggestions and directions that may be given In this regard, fram time to time, by the Trustees and
shall advise the Trustees periodically of the compliance,

L) ar received from any Debenture
holders or Debentwre Trustee dwring the & month period ended
September 30, 2023,

{2} The Issuer shall comply with the provisions of Section 205C of the Companies At relating to transfer of unclaimed { wpaid amounts
of inferest on Deb and of Dabent o Ivvestor E and Protection Fund (IEPF), If appicable to it,

Mot Apphcable

{aa) comply all the ianed in the and Exch
1993, the Securifies and Exchange E»oard of India (kssue and Listing of Debt
lified listing ag: issued in terms of notification bearng number SEBII'IMDJ'BQNDHEOWIHUS dated May 11, 20098, issued
b;r the SEBI, as amended by nohﬁcamm bearing number SEBINMD/DOF-1/BONDICI-5/2009 dated November 28, 2009, lssuance of
D Bank} Directions, 2010, as amended from lime lo time andior any other notification, circular,
press release issued by the SEEIIJ'Resenre Bank of India, from tme lo time.

ge Board of India (Deb Trustes) R
ities) R ions, 2008, G ies Act, 1955, the

The Company has compled with the same,

{bb) Inform the Debenture Trustee of any major change in composition of its board of directors, which may amount to change in centrel
a3 defined in SEB| (Substantial Acquisition of Shares and Takeovers) Regulations, 2011,

The Company has complied with the same, There were no significant
changes in the compaosition of the Board resuling in change in control
during the & month peried ended September 30, 2023,

(ee) Inform the Debenture Trustee about any change in the nalure of business by the Company before effecting any such change,

ange.

Debenture Redemption Reserve

Lﬂh
Pursuani fo the Companies {Share Capital and D

The Company hereby agrees and undertakes Mal it would create Debenture Redemption Reserve ("DRR") as per the Guidelines issued
by the Securities and Exchange Board of Inda (SEBI) or Companies Act , and if durlng the currency of these presents, any guidelines
are formulated (or modified or revised) by the Central or any Agency or Corp having awthority under law
in respect of creation of Debenture Redemption Reserve the Company shall abide by such guideines and execute all such suppemental
letters, ag) and deeds of ions as may be required by the Debentureheolders or the Trustees and shall alse cause the
same lo be registered, whﬂe necessary. The Company shal sm:mitto the Trustees a Cerificate duly certified by the Auditors /
Charterad £ g that the C d & suitable sum to DRR at the end of each fnancial year.

pany has

Rules, 2018 nolified by the
Ministry of Corporate Affairs, vide Nofification No. G.5.R. ST4H{E) dated
161h August. 2019, the
The Company is not required to create DRR in terms of amended Rule
18 sub rute 7 (BH(EHE).

THE SECOND SCHEDULE : FINANCIAL COVENANTS AND CONDITIONS

SECURITY COVER

The Company has maintained minimum security cover of 1.25 fimes for

The Company shall, during the currency of the Debentures, maintain mlnumum security cover of 1,25 times of such other cover a5 may
be agreed Lo by the Company and the Trustees and the || 9 in the Debenture lzsue (3o long as they

the sakd Debentures as at the end of period ended September 30, 2023,

g conlinue to hold the Debentures) of its net assets over all long term loans andfor Debenlutes andlor Deferred Payment Credils including
{he Debentures issued under the Trust Deed and any other borrowings which may have a prior or pari passu charge over the 2.8 mipa
assels of the Company.
FURTHER EORROWINGS The Company has not created any addtional security or mortgage on
ari-passu bask the security charged niure Trustea for the
The Company shall be entilled to make further issue of Debentures andfor raise further loans and/or aval of further defermed :m;iams du;sgoﬂr:e Ben::nm:inde;“sep‘t:n?::eso ;023 .
pa,'menl.l’guaranlee facities from time to time for such amounts and from such P financial insti foanks or any other ! :
o body corp 1o be secured on a pan passu basis wilh the security createdio be created in favour of the
8 Trustees for the Debentures, on such terms as may be mutually acceptable to the Company, the Trustess and the Investment Instiutions
participating in the Debenture issue. However, until the Debentures are fully redeemed, the Company shall not create any mortgage or
charge on the Mortgage Premize withou! obtaking pricr written approval of the Debentureholders or the Trustess,
Provided that al the time of raising such further |ssue of Debentures andfor mnhe« term leans and/or availing deluned payment
facdities the Company mainlains the security cover stipudated in Financial G and C Na.7.
|DIVIDEND The Compeny has paid interest due to Debenture halders on April 18,
2023 and July 18, 2023. As per the terms of issue, the NCDs issued ane
10 So long as the Company i in default to meet its obigations to pay interest, repayment of the principal amount o any other monies redeemable in 3 equal annual instalmenils starfing January 18, 2022. No

refated to the said Debentures, the Company shall not declare any dividend on s shate capital, without oblaining the prior written
of the Deb hoders! Trusleos.

redemplion during the said quarier. The company has complied wilh the
same

SIGNED
BY

FOR IDENTIFICATION

SRBC&COLLP
MUMBAII
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