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: INE019A07431 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

Digitally signed by
LANCY LANCY VARGHESE

VARGHESE Date: 2023.10.20

21:02:20 +05'30"

Lancy Varghese
Company Secretary

~))

Jinpat  Part of O. P Jindal Group
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Dadar (West)

Chartered Accountants 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
SBICAP Trustee Company Limited (the ‘Debenture Trustee’)

To

The Board of Directors

JSW Steel Limited

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

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").

We SR B C & CO LLP, 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 8.50% Secured,
Redeemable, Non-Convertible Debentures (INEO19A07431) amounting to INR 4,000 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 SBICAP Trustee Company
Limited (hereinafter the “Debenture Trustee') of the Company to ensure compliance with the SEBI
Regulations and SEBI Circular in respect of its 8.50% listed Non-Convertible Debenture amounting to INR
4,000 crores (‘Debentures’). The Company has entered into an agreement with the Debenture Trustee vide
agreement dated December 10, 2020 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.

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 December 10, 2020
entered between the Company and the Debenture Trustee ('Debenture Trust Deed".

SRBCACOLLP aLimited Liability Partnership with LLP Identity Mo, AAB-4318
Regd. Office ; 22, Camac Streel, 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:
(a) 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 ICAl (the 'Guidance Note"). The Guidance Note requires that
we comply with the ethical requirements of the Code of Ethics issued by the ICAI

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 first pari passu charge on movable and immovable fixed assets belonging to the
Company, both present and future at (i) Salem works in state of Tamil Nadu, (ii) Cold Rolling Mill 1
& 2 at Vijayanagar, Karnataka and (iii) Upto 3.8 MTPA Steel Plant at Vijayanagar, Karnataka. The
Company is required to maintain 1.25 times of Security Cover in each of the above three properties
against debenture value assigned.
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b) Traced and agreed the principal amount in respect 8.50% listed Non-Convertible Debenture

c)

e)]

e)

f)

g)

h)

)

amounting to INR 4,000 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 against each of
the three properties from the 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
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
books of account and records of the Company as at and for the half year ended September 30,
2023.

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.

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 8.50% listed Non-Convertible Debenture amounting to
INR 4,000 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.

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

e

per Vikram Mehta

Partner

Membership Number: 105938
UDIN: 23105938BGXGKS3967

Place of Signature: Mumbai
Date: October 20, 2023
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Phone 1 (122- 4286 1000

Fax 1 022- 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

8.50% Secured, Redeemable, Non-Convertible debentures (INE019A07431) amounting to INR 4,000

crores

Compliance with Security cover including all Other Covenants, in respect of listed 8.50% Secured,
Redeemable, Non- Convertible Debentures — Face Value of 10,00,000 each (“Debentures”) INE019A07431

Sr.No. | Particulars As on September 30, 2023 Compliance Met
Security Cover Ratio (Minimum | Upstream 3.8 MTPA - 3.15 times Yes
1.25 times) CRM Complex 1 & 2 — 1.69 times
Salem Works — 1.75 times
(Refer Annexure A)
Financial Covenant compliance Not Applicable Not Applicable
Other Covenant Refer Annexure B Yes

Notes:

1.

Gas

JinpaL  Part of O.P. Jindal Group

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.

We confirm that assets included as part of Net Fixed Assets and Capital Work in Progress in Annexure
A are part of (i) Salem works in the state of Tamil Nadu (ii) Cold Rolling Mill 1 & 2 at Vijayanagar,
Karnataka (iii) Upto 3.8 MTPA Steel Plant at Vijayanagar, Karnataka and mortgaged against the 8.50%
Secured, Redeemable, Non-convertible debentures as per the Debenture Trust Deed.

We confirm that the capital advances are exclusively towards Salem works, Cold Rolling Mill 1 & 2 and
Upto 3.8 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 (i) Salem works (ii) Cold Rolling Mill 1 & 2 (iii)
Upto 3.8 MTPA Steel Plant 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.
SIGNED FOR IDENTIFICATION
BY

SRBC&COLLP o~
MUMBAI
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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 for Upto 3.8 MTPA Steel
plant fixed assets & Cold Rolling Mill 1 & 2 and its report dated July 13, 2021 for Salem works.

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

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,

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

&

o,

JinbaL

Rajeev Pai
Chief Financial Officer ﬂ/ 5’ MUMBAI

Dated: 20 October 2023

Trust Deed and detailed in Annexure B to this statement, as at and for the half year ended 30 September
2023.

SIGNED FOR IDENTIFICATION

SRBC&COLLP

@

Part of O.P. Jindal Group



IvEWNIN
d1700%084S

D

NOILYJIdILN30I H04 AIN3IS

X 3= AA | ey 1Ao7 AJHN3ES nssed-Ued i I
o ey S : Cn i 3 1 | : _ '
. . ! . _ m | E T I Iset | e |sre | |
LT E FZE'E ! 128'E i £l I = | o T5TE0'T 1§ o= ! 6E9'9 NS5°2E i SIS'T | BRD'E | 65Y'2
_. Ajpiesedas SA00R PAIIPEUOT SOP 10U 110G pane
| i 1535U) Bulpngs s3()qen X0 passs)aa pun s3men
| | WEL JUALND TUSAnO-UsY pue IUALN3) sammEn
| 30 (uBLno-uny pue JUBLN) SA[INIGET (ERUELL
| BRE'ST | | BRE'BT - = = | 3R (IUBANI-U0U PUR JUALND] SINIMGETT BAREALDG LTINS
| frs't ._ EZ5'T = = b " wnismnLg FUDISIND IS
| 186'L ! | tee't ¥ | saniigen 0»3__ saqgelT 35837
_ EELSE | - _ DEE'DT | sa|qehed 3pel) sajgeAe apes|
| _ i 1 aTveldany |
| BemST | | Beg'st | ¥adEy puE sURDT WiE) aadny ‘suen] Aauaung uliaiog | 20140
1 _ 85591 _ 85581 ! : _ SRINUBAIP HOILEALOI-UO PUE pUEY ER1UNZSE 1030
“ fhie _ 3 _ : | = i uen? rydeg u_.__,_.u.sm yueg!
| _ . - ] aHuimoing uu-.bk::m | prinsasun) sBumesog
| 1 _ S g = = { i 10ap pRIEURInang
| | Lptiit = b= LT SAOGE PAISPISUOY 10 SUBDT PAINIES B0 1G3P S0
| | spRLEnlpE
| | SY Nl puR Bnp 100 ing panmoe ysesul Bupegull
| paaeals 5| AR nesed wed wigmo o) samiuagap 3p anoge|
o0'e ] = =~ 515 G 560 | M|OUEAE0I-USK/SUED]  wA]  aadny  pamoag yys e nssed-aed Bupeys 10ap Jaugn
m | | f : supiad
| 000 { | ! ooa't | ooo'T . 000z | 1041 8| 3 o 1 SIML LTIM O SEANIES 1Ra0
| | | | 1 sanqEn
| | 1 ! !
lesgmt | - T osoae | siwop 09 Casve poae i | o104
i ' | ' t flaswy
i | WL JWANND PUR WANN-EOU PUE JUBLMD) 51358y
! | s IUALN3-U0u pue uRIND) 535SV [E|IuRUly
¥ 5 i | 9R9'PT z S5°PT L snn wesnnzucy pue WALNz) S1assy JAlBAMBQ B4R 10
| | { ! S1uajEMNDS
" k: | LERE ] _ LEZRE = = SIUR|RAMBS ER3 PUR USRI UYL SSUI0 SSOURIEE JURE . YSB3 PUE LSEI UBY) JAYI0 SAIUR[RE juRg
% 2 Oy | ee0’y - $JusIEAmbE YB3 pue yseD' SUBEAINDS YSED PUE YEEY
= 2 = 2 £18'9 “ _ = ACE] ” | | 5B|qEAE3Y 30EIL RANEAIRIIY APLI)
= = = seror |- = SREOT ! sapoiLaAL Sa10iaALY
¥ | | sajuedinas’
b 'L ! | TI0E | - jdnouy  mgin pun sapeipisgns o) usaE sugel sueo
| | i + § i SIMUIERALL TSR UBN S0 PUR SRIMUAA |
= " | SRR'OE " 98408 |- Wwior puR  SMEP0SSY  SAEIPISONG U] JW3WIE3AUY LSS aALY|
I = = 1 | teE | T8E | Lapun spassy
| ' ! i g 800 Bulupny|
0ELT TP = = myle pue siyfly Humnpy ‘sesesmjos ‘eyangg Bupgwy spesey 3|qifue)
- BE i | s - - - Jimpong’ JimponD
= = 'z _ st | 9ae sunfep 12y 'pus) ployEseaT synase a5 o 1yly
HAY'E Lo 86T 1 1891 BOT'TT — = £0L'T e SIE ZEE 800°E ' sa3ueApy jepdes Buipn s ssasliosd-upyion endes ssafaud-ul-pioan euded
| | H ! ! 1 t | i sjuswdinka sapo.
| | | (PUE SYERINS PUB SIPIYIA CSEININY PUE BIMHUING
PRO'ET y BL'E L oo's 5566 b | _ ETSEL _ = | vaEs " arr'zs ! EIE'E HIR'Y ase'r ‘uawdinky pue ued ‘sTuping  ‘puR)  ploysss uzidink3 pue jeed ‘Alsdong
| | : SHIOMN LUIR(ES 18 SR 3205 VAL
I | | T % syom mefeuskelis 18 7 9 T - HIW Jupow po3
! | | “gysop, seBeurheli |
| 1B JUElg (8IS WALW S 0N o) Buuiepad sjasy wassy
4 uinjoy o) fupeey snjen joog anjea yoog anjen yoog anjen yoog ) l_.ﬁ anjea Yoo
T DUOM oM FHIOM geaydde sjseq ._“HH..”_ {4 uwngoz P FHISM LA e
o [ wz prower 1 e S PSS | v r] (BT | dewedonis | ponssiBupq | nﬂ.._h.h
NN i iR AR 19938 W LN T{® T -[i1w Bugjiod plad | @ess va LW B'e oddn ot 5] anjen paliny; AN LS siway) Buipngaxe) 11w Bupioy pio VAW gEodn | 5 epeaypies R
A e b sioym sose|  nawe gl y ued PRI s .x..ﬁ_...s sipjnapied
o B3 BA|SN|3xE soy | Jog anjEA L ESENEE e T {8Beija nssed-ped [ppw 1qep J3UI0 B PINES 5] RGP Y} FLIEET ]
o3 anien Yoo /Iuhise Heing sTim nired iect i/ s 19 HEN anjen yooq/Bujhue) | Jaqew E‘.”””E-Ma“ LD SIBEEE S0 | YA A0) 1gep sepnjaul) Jap oy 1qep nesed-ped Ag peaeys sy i
{H o) i e alimpy amimp | sdimp
2303011483 5143 Aq paienod sway ssoy) Ao o) pajeey fry u junawe) sEpaege  |efseys nssed-ueg aliewy nased-ueg PR e | S
uo uogeuun | Jou sasny
ouwney | N Uingag | W Uy | 1 bunjed | % Uwnjos | fuwney || wminjoy H uLinjes 5 uln|Ey 1 ulinios Jumnioy | Qumnon | 3 umnje B uwnjoy W utingeg

IANU03- G0N PAIma0s 305 8 ¢

PaYI a5 MEt




JSW Steel Limited

Annexure B to the Statement of Security Cover Ratio and Other Information as at and for the half year ended September 30, 2023
List of covenants as prescribed in the 8.5% Debenture Trust Deed & Information Memorandum and their coimpliance status as at and Ior the half year cnded September 30, 2023

No.

Clause

Covenants

on the Compli Status as at and for the
half year ended September 30, 2023

o

COVENANT TO PAY

Covenant to Pay Principal and Coupon

{a) The Company covenants thal it shall pay to the Debenlureholders, the Redamption Amount on the Redemption Date The
Debentures shall be redeemed on Redemplion Date in the manner set oul and such thal on or pnor to the final Redemption Date
thereof, the Debentureholders shall have received the entire Outstanding Amounts

Az per the terms of issue, the NCDs issued are redeemabie on
October 12, 2027 with callput option on October 10, 2025. Hence, the
principal payment covenant is not applicable for the & month period
ended Seplember 30, 2023,

(b) The Company covenants that it shall pay to the Debentureholders, the Coupon on the relevant Coupon Payment Date

The Company has paid Coupon due to Debentureholders on April 12,
2023 as per the terms, The Company has complied the same

{c) The Company shall, at all times until the Outstanding Amounts have been duly paid maintain a bank account no. 000451000163

The Company has complied with the same and there has been no

21 with ICIC! Bank Limited {"Account Bank”) from which it proposes to pay the Redemption Amourt, The Company agrees and|change in the Account Details.
ach ledges that they shall aiso inform the Debenture Trustes within 1 (one) working day (being the working day of the Stock
Exchange) of any change in the Account Bank details
(¢} The Company further acknowledpes, agrees, and shall cause the Account Bank to acknowledge and agree, that the Debenture
Trustee is authorsed to seek Redemption Amount relsted details and information from the Account Bank in terms of the extant SEBI
Regulations, A duly accepted and acknowledged pre-authorization letter from the Account Bank is annexed herewith as Schedule 8,
Further, in case of change of Account Bank, the Debenture Trustee shall accept such change only upon submission of the duly
acknowledged and accepted pre-authorisation letter from the successor fnew account bank.
{e) Coupon shall be payable on a semi- annual basis from the Deemed Date of Allotment 2. on 12 Aprl 2021 and sem wally| The Comp has paid Coupon due to Debenturehelders on April 12,
thereafter till the Redemption Dale shall be computed on the basis of of aclual number of days elapsed in a year of 385 (Three|2023 as per the terms, The Company has complied the same,
Hundred and Sixty-Five) or 386 (Three Hundred and Sixty-Six) days’, in a leap year as the case may be,
Covenant to Pay Outstanding Amounts As per the terms of issue, the NCDs issued are redeemable on
The Company will, on any date when any of the Outstanding Amounts become due and payable, unconditionally pay of procure the|October 12, 2027 with caliput option en October 10, 2025. Hence, the
3.2|same to be paid on the Due Date thereof, in the manner provided in the Transaction Documents. principal payment covenant is not applicable for the 6 month pariod
ended September 30, 2023
Schedule 1: Terms And Conditions Of The Debent
11 |Affirmative Covenants, Financial C it C ts and Negative C

The covenants and conditions contained in this clause shall be binding on the Company and all persons claiming by, through or under|
any of them, unless otherwise previously agreed in writing by the Debenture Trustee The Debenture Trustee shall be entitled to
enforce the obligations of the Company under or pursuant to the covenants as set out herein.

(c) covenants that there are no agreements or instruments, which have been executed by such Person (and shall not enter into any
agreements or instruments) which have the effect of amending or modifying the Transaction Documents to which such Personis a
party;

(a) Affirmative Covenants
The Company hereby covenants with the Debenture Trustee that it shall at all tmes until the Final Settlement Date, be in compliance
with the following covenants:
carry out and conduct its business with due diligence and efficiency and in accordance with sound managenial and financial standards | The Company has complied with the same.

{i) and business practices with gualified and experienced management and personnel and it will comply with Applicable Law and shall
engage in business which is permitted by Constitutional Documents;
not do or voluntarily suffer or permit to be done any act or omission whereby its right to transact its business might or could be|The Company has compiied with the same

(i} terminated or whereby pay of any Outstanding Amounts or any other amounts in relation to the Debentures may be hindered or|
delayed;

promptly oblain, comply with and do all that is necessary to maintain in full force and effect all necessary clearances and|The Company has complied with the same

(i authorisations, applicable to the operation of its business,
promptly supply certified copies to the Debenture Trustee of all necessary authorisations required by the Company (as applicable) to:

{iv) (A} enable it to perf its obligahons under the Transaction Documents; The C: y has complied with the same,

(B) ensure the legality, validity, enforceability or admissibility of the Transaction Dacuments in evidence in India; The C has complied with the same.

{v) comply in all respects with Applicable Law, The Company has complied with the same,
share all information relating to financing assistance availed from lenders and financial institutions by the Company in @ manner as|The Company has complied with the same.

{vi) may be required under the Applicable Law for the time being in force and update the information from time to time,
at any fime, including upon the oceurrence of an Event of Default, upon the request of the Debenture Trustee, provide the Debenture| Right continues with the Debenture Trustes

s Trustee and any of its representatives, professional advisers and contractors with access to and permit inspection by them of the

(v} assets, premises, books and records of the Company and such other Person, in each case during the normal business hours of a
Business Day;
ensure that the Issue Proceeds are ufilised from the issue proceeds account towards the Purposs set eul in Informalicn|Mot Applicable - no issue proceeds were unutilised during the 6 menth

(il Memorandum and this Deed; period ending on September 30, 2023
The Company agrees fo maintain Asset Cover , at all imes, till the Debentures are completely redeemed along with Interest. In case|The Company has maintained minimum securty cover of 1.25 times|
of reduction of Asset Cover below 1.25 (ene decimal two five) times for any reason whatscever, the Company agrees to make-good|for the sajd Debenfures as at the end of period ended September 30,
the deficiency within 90 {ninely) days with additional charge over Company's assets in such a manner o as to maintain the Asset|2023.

Cover .

{ix) The Company shall submit & half-yearly certificate from its statutory auditor confirming maintenance of such asset cover, compliance|The Company has submitted half yeary certficate from statutory
with all the covenants, in respect of listed non-convertible debt securities along with its half-yearly financial results in line with|auditer as per the SEEBI regulations for the half year ended March 31,
Securities And Exchange Board Of India (Listing Obligations And Disclosure R 1ts) (Third A d ) Regulations, 202012023 to the Debenture Trustee within the stipulated timelines. The
No. SEBI LAD-NROIGN/2020/33 dated 8ih October 2020 Company has compliad with the same.
the Company shall ensure that they: The C has complied with the same.

(a) comply in all respects with the provisions of the Transaction Documents,
(b) shall ensure that the Security created pursuant to each Transaction Document shall have the ranking it is expressed to have and
that each of the Transaction Documents is maintained in full force and efiect; and

[£3]

{d) shall ensure that the validity and enforceability of the Security is maintained and shall take all steps necessary, including executing

further decuments, if required, for this purpose;

SIGNED FOR IDENTIFICATION
BY

SRBC&COLLP
MUMBAI




Clause |Covenants Management remarks on the Compliance Status as at and for the
No. half year ended Seg 30, 2023
The shall furiner ensure that they shall The C has compued with the same

(1)

() perfect the Security and make all the necessary filings including CHE-9 wilh the relevant registrar of companiss after execution of
the Mortgage Document but on or before 30 (thirly) days from the craation of Security,

(b) maintain and keep in praper arder, repair and in goed condition the Secured Assets

(c) keep the respective Secured Assets. including the Mortgaged Properties and il monies received by it in relation 1o the Secured
Assets and all documents, subject to the Secunly Interest craated under or pursuant to the Transaction Documents distinguishable,
and shall hold them as the properly of the Debenture Trustee and the other lenders holding pari passu charge and shall deal with
them only under the directions of the Debenlure Trustes/ Debenlure Holder or as provided under the Transaction Documents. and

{c) keep all books of account as required by the Act (if applicable} and in accordance with Ind AS and applicable accounting
practces, and therein make frus and proper entnes of all dealings and Iransactions of and in relation to the Secured Assels and keep
the said books of account and all other books, registers and other documents relating to the affairs thereof at the registered office,
and where permitted by law, at other place or places where the books of account and documents of a similar nature may be kept. and
the Debenture Trustes may Inspect such documents at any ime during normal business hours

reimburse all sums paid or expenses incurred by the Debenture Trusise or any Receiver, nominee director, attorney, manager, agent

The Company has complied with the same

(i) or ather Person appointed by the Debenture Trusiee for all or any of the purposes mentioned in the Transaction Documents promptly
on recaipt of a notice of demand from them in this behall
The Company shall, in accordance with the provisions of this Deed, allot the Debentures and continue to observe and act in|The Company has complied with the same.

(i} accordance with the terms of Debentures as set out in the Infermation Memorandum and in the other Transaction Documents

. On and from the execulion of Merigage Documents and until the Final Settlement Date, the Company shall ensure that the Securnity| Security Interest over the Secured Assels is maintained for the said

il Interest created over the Secured Assels is maintained NCDs. The Company has complied with the same.
at the request of the Trustee, forthwith take steps to amend this Deed to specifically incorporate any additional terms and condilions The Company will comply with the same,

(xv) as may be deemed required by the Trustee to comply with any directions of SEBI

{b) Covenants
The Company shall provide to the Debenture Trustee, in form and substance 1 bly satisfactory to the Debenture Trustee, each
of the following items:

As soon as possible and in no event later than 15 (Fifteen) days:
(A} notice of any dispule, litigation, arbitration, investigation, or other proceeding (inchuding witheut limitation any orders, direction|MNot Applicable - no notice has been received by The Company during
notices of any judicial or any other tribunal) atfecting the Company or its property or operations, which, if adversely determined, could|the & month period ending on September 30, 2023 which could result

(i} resultin a Adverse Effect; and in Material Adverse Effect.

(B} notice of the occurrence of any event which constitutes an Event of Default specifying the nature of such Evenl of Defaull any|Mot Applicable - no Event of Default has occurred during the & month

steps taken to remedy such default; period ending on September 30, 2023 which could result in Material
Adverse Effect.

Promptly and in no event later than 15 (Fifteen) days: Mot Applicable - no fact or circumstance has occurred affecting The

{a) nolify the Debenture Trustee in writing, if It becomes aware of any fact, matter or circumstance which would cause any of the|Company during the & month peried ending on September 30, 2023

representations and warranties under any of the Transaction Documents to bacome untrue or inaccurate or misleading in any respect|which could result in Material Adverse Effect.

and which has a Material Adverse Effect;

{ii) (b} inform the Debenture Trustee of any significant changes in the composition of its Board, and The Company has submitted quarterly report for the quarter ended
{c) provide 1o the Debenture Trustee such furiher information regarding the financial condition, business and operations of the|March 31, 2023 and June 30, 2023 covering the desired particulars to
Company as the Debenture Trustee may reasonably request in relation to the Redemption Amount due to be paid in respect of the|the Debenture Trustee
Debentures;

(d) inform the Debenturs Trustee about all orders, directions, and notices of courtitribunal affecting the Secured Asset
Deliver lo the Debenture Trustee andfor the Debentureholders: (i} within 180 (one hundred and eighty) days from the close of the|The Company has submitted its standalone published financial results
relevant Financial Year, its duly audited consolidated financial statements; (ii) within 60 (sixly) days from the end of each period of &{for the quarter ended March 31, 2023 and June 30, 2023 within the

(i) {six) months its standalone published financial results; ipulated timelines. The G has complied with the same.

Within 30 (thirty) days of receipt of any request, furnish all such information as reasonably requested by the Debenture Trustee for the|The Company has submitted the requesied information to the

{iv) effective discharge of its duties and obligation under this Deed and Applicable Law; Debenture Trustee
Promptly deliver charge cartificate, issued by relevant registrar of companies, to the Debenture Trustee The charge ceriificate has been submitted to the Debenture Trusiee

within the stipulated timelines. The Company has complied with the

(v} same,

Promplly and in no event later than & {five)Business inform the Debenture Trustee If it has notice of any application for winding up{Not Applicable - no notice has been received by The Company dunng
. having been made or any statutory netice of winding up is given to the Company under the Act; the & month period ending on September 30, 2023 which could result

v} in Material Adverse Effect.

Cerlification reguirements on Deb Mot Applicable - no issue proceeds were unutilised duning the & month
The Company shall provide: peried ending on Seplember 30, 2023
(wiiy {2) a cerlificate from the Statutory Auditor of the Company certifying the end use of Issue Proceeds and stating that the end use of

Issue Proceeds by the Company from the issue proceeds account is in o e with the p end uses in the Deed, to the
Debenture Trustee and the Debentureholders. Such certificale shall be provided at the end of each quarter till the funds are fully
utilized,

(b} unless relevant period specified hereln, on a quarterly basis in each year, reporls certified by a Director/ Chief Financial Officer/
Company Secretary/ Autherised Official, to the Debenture Trustes, certifying and containing the following:

(i) updated list of names, address and email address of all Debentureholders and the number of Debentures held by each
Debenlureholder,

(i) e of the Company with respect to the use of the proceeds raised through the issue of the Debentures;

{iii} promptly details of Coupon due but unpaid and reasons for the same;

{iv) carry out the necessary due diligence and menitor the asset cover in the manner as may be specified by the Board from time lo
time the number and nature of grievances received from the Debentursholders and resolved by the Company in accordance with
SEB| Circular SEBVHOMIRSDICRADTICIR/PI2020/ 218 dated 3 Movember 2020 and SEBI Circular SEBI HO/ MIRSDY CRADT/
CIR/ Pf 2020/230 dated 12 November 2020;

(v) stating that the Secured Assets offered as security and charged in favour of the Debentureholders are sufficient to discharge the
claims of the Debentureholders as and when the same b due;

The Company has submitted quarterdy report for the quarier endesd
March 31, 2023 and June 30, 2023 covering the desired particulars to
the Debenture Trustes.

{vi) a certificate from an independent chartered accountant certifying the Assel Cover on a semi-annual basis,

Secunty caover cerificate has been submitted from the statutory
auditors to the Debenture Trustes for the hall year ended March 31,
2023 within the stipulated timelines. The Company has complizd with

the same.

SIGNED FOR IDENTIFICATION
BY

SRBC&COLLP
MUMBAI




Clause

Covenants

onthe C Status as at and for the|
half year ended September 30, 2023

Management

(c) Submil to the Stock Exchange for dissemnation along with the Half Yearly published Financial mesults, a half yearly
communication, along with nating cerificate by Debenture Trustees, containing inter akia the following information

The Company has comphed with the same for the financial resuits
ended Sep 30 2023

) credit rating

(
(i} assal cover available.
{iii) debl-equity ratio:

{iv) previous due date for the payment of interestiprincipal and whether the same has been paid or nat,

(v) next due date for the payment of interest/principal;

(vi) nel worth; and

!vii] net profit after tax.

{viil) earnings per share

(¢} The Company hereby covenants that it is in compliance with all SEBI Guidelines, Section 71 of the Companies Act and Form No.

The Company has complied with the same

() SH. 12 specified under the Companies (Share Capital and Debentures) Rules, 2014,
(d) The Company shall create and maintain a recovery expense fund for an amount equal to 0.01% of the Issue size subject to|The Company has complied with the same
Imaximum of INR 25 |akhs as per the provisions of SEB| (Debenture Trustee) Amendment Regulations, 2020 as amended from time to
time and the SEBI Circular SEBVHOIMIRSDVCRADTICIR/P/2020/207 dated 22 QOclober 2020
(d)
(2) The Company shall provide an intimation to the Debenture Trustee In case of a change in its director and shall promptly inform the| The Company has complied with the same. There were no significant
Debenture Trustee of any change in its name, any change in the change in the conduct of its business prior to such change beingfchanges in the composition of the Board resulting in change in control
(e) effected during the 6 month pericd ended September 30, 2023,
(f Negative C
The Company hereby agrees that it will not undertake the following, without express consent of ihe Debentureholders:
(i} Dividend
The Company shall not pay any dividend without the prior written approval of the Debenture Trustee {acting on the instructions of the| Mot Applicable - no Event of Default has oceurred during the & month
Debenturehoiders) in the event any Event of Default has occurred and is subsisting. period ending on Seplember 30, 2023
(i) No Encumbrance The Company has not created any additional security or morigage on
Until the Debentures are fully redeemed, the Company shall not create a further first charge over Secured Assets without obtaining|pari-passu basis on the securily charged to Debenture Truslee for the
prior written approval of Primary Debentureholders, if any, and the Debenture Trustee provided however that such consent from the|said MCDOs during the & month period ended September 30, 2023,
Debenture Trustee shall not be unreasonably withheld or delayed, provided the Asset Cover is available for the Cutstanding Amount,
as per the Offer Document, has been maintained during the tenor of the Debentures.. The Debenture Trustee shall be enfitied to
provide consent without reference to Debenture Holders as long as minimum Asset Cover is maintained provided that consent from
Primary Debentureholders, if any shall be required before any such consent can be given. The Company shall be entitled to create/
subsist, second and subservient charge on the Secured Assets in favour of its working capital lenders to secure working capital
facilities/ loans availed by the Company from time to time.
{iit) Amalgamation, De-merger eic The Board of Direclors of the company at their meeting held on May
The Company shall not enter into any amalgamation, consolidation, merger, de-merger, re-organisaiion, corporale reconstruction or|27, 2022 considered and approved the proposed scheme of
restructuring(except in case of any restructuring/ recrganisation within the JSW Group and the resulting company being JSW Steel|amalgamation pursuant to of Sec 230-232 of Companies Act, 2013,
Limited) or Hquidate. wind up or dissolve itself {or suffer any liquidation or dissolution), or enter info any recrganisation, scheme of|providing for amalgamation of jts Joint Venture Creixent Special
arrangement of compromise with (s crediters or shareholders unless the Company has obiained the prior written consent of the|Steels Limited{CSS5L) and CSSL subsidary JSW Ispat Special
Debenture Trustee (acting on the instructions of the Debantureholdars) for the same Products Limitedwith and into JSW Steel Limited. The proposed
scheme has been filed with the regulators for requisite approvals, The
company approached the debenfure holders and debenture trustee
for NOC for proposed scheme. Debentureholders and Trustees has
given necessary permissions for the proposed scheme Pursuant to
approval by Mational Company Law Tribunal, Mumbai Bench , Both)
companies are amalgamated with JSW Steel Limited as on July 31,
2023.
{iv) B! No change
The Company shall nat carry out material change in the nature of its business in a manner that adverssly affects the interests of the
Debentureholders, withaut the prior approval of the Debentureholders/ Debenture Trustee ”
(v} Alteration to the Constitutional Documents Mot Applicable. The Cempany has nol aitered the Constitutional
The Company shall not carry out alterations to its Constitutional Documents in a manner that adversely affects the interests of the| Document during the & month period ended September 30, 2023 in 8
Debenturehalders without the prior approval of the Debentureholders! Debenture Trustee. maner that adversely effects the interest of the debenture holders
{vi) Management Control There is no change in Management Control of The Company and the
The Company shall not without the prior written approval of the Debenture Trustee {acting on the instruction of the Debenlurehold and Promoter Group continues to retain the Management
change the Management Caontrol of the Company and ensure that the Promoter continues to retain the Management Confrol of Ihe Control of The Company for the 6 months ended on September 30,
Company. 2023,
{a) | Covenants
Material Adverse Effect Mot Applicable. No Material Adverse Effectin relation to The Company
tiy The Company shall notify the Debentureholders and the Det Trustee of any Matenal Adverse Effect in relation to the Company|has occured during the 8 menth period ended September 30, 2023,
{and the steps, if any, being taken to remedy it} prompily upon occurrence of the same,
Default Not Applicable. No Event of Default has occured during the & menih
(i} The Company shall promptly notify the Debenture Trustee and the Debentureholders in writing of the occurrence of an Event of|peried ended September 30, 2023
Default and provide any further information with respect thereto as the Debenture Trustee or the Debentureholders may require.
Corporate Existence The Company has complied with the same,
(i) The Company shall at all times ensure that it is a company duly organized and validiy existing under the Applicable Laws of India and
has the right 1o carry on its business and operations in « e with Applicable Law.
{iv}) Valid and Binding Obligations The Comg has plied with the same.
The Company shall ensure that the Transaction Documents shall at all times constitute legal, valid, binding obligations of the
Company enforceable against it in accordance with its terms, except to the extent that enforcement may be limited by applicable P
bankruptey, inselvency or other laws of general application affecting creditor's rights or the application of equitaile
principles,
No Viclation The Company has complied with the same.
The Company shall ensure that the execution, delivery and p e by the Company of the Transaction Documents and the
compliance by it with the terms and provisions therefore do not and will not conflict with or be inconsistent with er result in any breach
(v) of the any of the terms, covenants, conditions or provisions of, or constitute a defaull under, any indenture, morigage, loan

property or assets including its shareholiding in any enlity is bound or to which it may be subject,

oLn TIMAL

agreements with its lendersicreditors, other agreements, contract or other instrument to which iLis & party or by which it or any of ils

oo TUnN

BY

SRBC&COLLP
MUMBAI
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MNo.

Clause Covenants

Management remarks on the Compliance Status as at and for the |
half year ended September 30, 2023 |

(w1}

Inspechion, Review

The Company shall perrmit any officers or employees of the Debenture Trustee or its represeniatives (1) to visit and inspect any of its
properties, and to discuss with iis pnncipal officers matters pertinent to an evaluation of the credit of the Company or relating to
comgpliance with this Deed(i) carry out subsequent valuation of the Mortgaged Properties. if required by the Debenture Trustee: and
{iii) to the fullest exlent permitled by Applicable Law. and appropriate regulatory authonty to review all books of record and account
and any available reports or statements relevant therete. all al such reasonable times and as often as it may regquest

Right continues with the Debenture Trusteg

(vl

Stamp Duty and Taxes

The Company shall pay, in respect of the Debentures, all stamp duty, Taxes, charges (including registration charges), as required to
be paid under Applicable Law. Other than the stamp duty, registration charges which have already been paid on the Transaction
Documents, no other stamp, registration or similar Tax is required to be paid on er in refation to the Transaction Documents or the
trapsactions contemplated thereunder in the state of execution or the state of receipt thereof.

The Company has complied with the same.

{wiil} Filings or Approvals

The Company shall at all times make all filings, submil all documentation, obtain all registrations and all fe a3

The Company has comphed wilh the same. The security documants

be required in connection with the Debentures and Transaction Documents with all relevant regulatory authorities, including but not
limited to with the ROC, SEBI, Exchange or olher analogous bodies The Company shall, inter alia, file a return of allotment of
securties under Form PAS-3 under Seclion 42 of the Companies Act read with Rule 14 of the Companies (Prospecius and Allotment
of Securities) Rules, 2014 with the ROC within 15 (fifteen) days of the Dsemed Date of Allotment along wilth a list of the
Debentureholders and with the prescribed fee and the same has been filed by the Company

Other than (a) the filng of Form CHG-8, in connection with perfection of Security on the Secured Assets under the Secunty
Doc . and (b) submission of cerificate of registration of charge. it is not necessary that the Transaction Documents be filed,
racorded or enrolled with any court or other autherity in India or that any stamp, registralion or similar tax be paid on orin relation to
the Transaction Documents or the transactions contemplated by the Transaction Documents other than stamp duty payable on this
Deed and the other Transaction Documents {which have been paid and is recorded on the face of each such Transaction Document
executed on the execution Date) in the state of execution or the state of receipt thereof.

heen execuled as per the requirements of the regulations in force
and has been perfected within the stipulated tmelines.

(ix} Compliance with Applicable Law So leng as the Debentureholders continue to hald the Debentures, the Company agrees and
underakes o comply with Applicable Law including all

provisions of the Debenture Truslee Regulalions, the SEBI ({Issue and Listing of Debt Securities) Regulations, 2008, as amended
from lime to time, the debt listing agreement entered with the Exchange, Information Memaerandum and the Transaction Documents,
The Company agrees and underlakes that once the Debenlures are listed with the Exchange, the Company shall comply with all
relevant provisions under the SEBI (Listing Obligations and Disclosure Reguirements) Regulations, 2015, as amended, modified or
replaced from time fo time.

The Company has complied with the same

{x)

Governmental Approvals and Licenses

The Company will obtain and maintain all Governmental Approvals and licenses that are required to carry out its business activities
pursuant to the Applicable Laws from time to time.

The Company has complied with the same.

(xi)

Insurance of Secured Assets

(a) The Company hereby agrees to and shall:

(i) insure and keep insured, the Secured Assets against insurable losses and infimate the Debenture Trustee,

(i} ensure that the name of the Debenture Trustee is duly endorsed as a "beneficiary/loss payee” in respect of each of the insurance
confracts covering the Secured Assels and all renewals thereof,

{iil} provide lo the Debenture Trustee, copies of such insurance contracts with respect to Secured Assets or evidence of payment of

premia within 7 (seven) days of such 1 by the Debenture Trustes;

(iv)_notify the relevant msurer of any claim under an insurance contracls and keep the Debenture Trustee informed;

(v) not do or omit to do, or permit to be done or not done, anything which might prejudice its right to claim or recover under any of its
insurance contracts; and

The Company has insured the Secured Assets and has paid all
insurance for the said insurance. Copies of the insurance policies
have been shared with the Debenture Trustee. The Company has
complied with the same,

(xii)

Deb Redemphion Ressrve

the Companies {Share Capital and Debenture) Rules, 2014 and the SEBI Regulations called the "Debenture Redemption Reserve”;
and

{&) the Comy is not required to mai 18 reserve as per the provisions of Section 71 of the Companies Act, read with Rule 18 of| Mot Applicable

(b} the Company hereby agrees and undertakes that, if during the currency of this presents, any further guldeli are fc lated (or

The C

modified or revised) by the central government or any other statutory or regulatory authority in respect of creation of Debenturs
Redemption Reserve and investment of the monies lying therein, the Company shall abide by such guidelines and execute all such
SUD letters, and deeds of modifications as may be reguired to be compliant under Applicable Laws and as
requested by the Debentureholder(s)/ beneficial owner{s} or the Debenlure Trustes.

pany will comply with the same,

{c) The Company undertakes to create a recovery expense fund and deposit an amount equal to 0.01% of the issue size subject fo
maximum of Rs. 25 lakhs towards recovery expense fund ("Recovery Expense Fund®f "REF") with the ‘Designated Stock Exchange’
in terms of the Regulation 15 (1) (h) of the Debenture Trustee Regulations and Regulation 26 (b} (7) of SEB| Debt Regulations read
with circulars, notifications as may be issued by SEBI from time to time and inform the Debenture Trustes about the same

The Recovery Expense Fund has been created as per SEBI
regulations. The evidence of the same has been submitted to the
Debenture Trustee,

12|Credit Do i

{a)

{a) Upon the occurrence of change in Credit Rating by any Raling Agency which has rated the Debentures, the Coupon shall be
revised as follows:

i. If the lowest credit rating accorded to the Debentures by any Rating Agency which has rated the instrument is AA-, the revised
coupon shall be equal to the Coupon Rate,

|i|. If the lowest credit rating accorded to the Debentures by any Rating Agency which has rated the Instrument is A+, the revised

coupon shall be equal to 1.00% above Coupon Rate;

i, If the lowes! credil rating accorded to the Debentures by any Rating Agency which has rated the instrument is below A+, the
revised coupon shall be sum of Coupen Rate, 1.00% and an additional 0.25% for each rating neich downgrade from A+,

External Credit Rating of The Compary as on September 30, 2023 is
Ind AA and CARE AA, hence, such Credit Downgrade trigger is nol
applicable as at the end of & month period of September 30, 2023.

{b} {b) The revised coupon shall be effective from the date of such downarade,
{c) If the credit rating is subsequently upgraded, then the Coupon Rate shall be reduced by 0.25% for each notch of upgrade till it
reaches A+ level and then by additional 1.00% in case of further upgrade from A+ to AA- levels. Notwithstanding anything conlained
<) above, the coupon shall hot be reduced below the Coupon Rate during the Tenor. The lowest outstanding credit rating by ary of the
Rating Agencies which has rated the instrument. shall be considered for determining the Coupon,
(d) If the credil rating of the Company falls below A, each Debentureholders shall have the right to accelerate payment of their|
(d) outstanding principal amount of the said Debentures along with all other monies/ accrued interest due in respect thereof.
(&) {e) In case any rating is discontinued and fresh raling has nel been oblained, the raling of the discontinued Rating Agency shall be
taken inte account while calculating the coupan, till such time fresh rating has been obtained.
{f) In the event of any suspension / withdrawal of the rating of the Debentures by any Rating Agency which has rated the Debentures,
[43) the Issuer shall get the Debentures rated by a new rating agency acceptable to the Majority Debentureholders and the Primary

Debenture Holders, if any holding on such date within period of 90 (Ninety) days.

SIGNED FOR IDENTIFICATION
BY

gw SRBC&COLLP
: MUMBAI
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