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: INE019A07449 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

VARG H ESE Date: 2023.10.20

21:02:43 +05'30'

Lancy Varghese
Company Secretary
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SRBC&COLLP 29 Senapsti hapat Marg

Chartered Accountants Dadar (West)

Mumbai - 400 028, India

Tel ; +91 22 68192 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(1Xd) 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

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 S R 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 book value of assets and Other Information as at and
for the half year ended September 30, 2023 in respect of 8.76% Secured, Redeemable, Non-Convertible
Debentures (INEQ19A07449) 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 8.76% 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 28, 2021
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 April 28, 2021 entered between the Company and
the Debenture Trustee ('Debenture Trust Deed'’).

SRBCA&COLLP aLimited Liability Partnership with LLP Identity Mo, AAB-4318
Regd. Office : 22, Camac Streel, Biock ‘B, 3rd Floo:, Kalkata- 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

(c) 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 ICAL

We have complied with the relevant applicable reguirements 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.

Qur 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. Accerdingly, 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 charge on certain pieces of land in state of Maharashtra ("Dolvi upto 5 MTPA fixed
assets") together with all buildings and structures thereon, fixtures, fittings and all plant and machinery
attached to the earth or permanently fastened to anything attached to the earth and movable fixed
assets located therein belonging to the Company, both present and future and that the Company is

required to maintain 1.25 times of Security Cover.
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Traced and agreed the principal amount in respect 8.76% 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 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 books of account and records of the Company as at and for the
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 8.76% 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.

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 inguiries 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

¢) 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

1z 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
ICAl Firm Registration Number: 324982E/E300003

\GME

. L3

per Vikram Mehta

Partner

Membership Number: 105938
UDIN: 23105938BGXGKU3233

Place of Signature: Mumbai
Date: October 20, 2023
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CIN NO.L27102MHI1994PLC152925

Statement of Security Cover Ratio and other information as at September 30, 2023 in respect of

8.76% Secured, Redeemable, Non-Convertible debentures (INE019A07449) amounting to INR 1,000

crores

Compliance with Security cover including all Other Covenants, in respect of listed 8.76% Secured,
Redeemable, Non- Convertible Debentures — Face Value of 10,00,000 each (“Debentures”) INEO19A07449

Sr. No. | Particulars As on September 30, Compliance Met
2023
1. Security Cover Ratio (Minimum 1.25 2.11 times Yes
times) (Refer Annexure A)
2, Financial Covenant compliance Not Applicable Not Applicable
3 Other Covenant Refer Annexure B Yes
Notes:

L.

(]
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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 fixed assets upto 5 MTPA integrated steel plant at Dolvi Works (other than those specifically carved
out) located at Dolvi in the State of Maharashtra (“Dolvi upto 5 MTPA fixed assets”) and mortgaged
against the 8.76% Secured, Redeemable, Non-convertible debentures as per the Debenture Trust Deed.

We confirm that the capital advances are exclusively towards Dolvi upto 5 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 Dolvi upto S 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 December 31, 2020 and
has been determined by an independent valuer, vide its report dated April 27, 2021.

SIGNED FOR IDENTIFICATION
< BY

SRBC&COLLP
MUMBAI
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8. Asat 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

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

SIGNED,FOR IDENTIFICATION

SW Steel Limited BY
S

B SRBC&COLLP

Rajeev Pai
Chief Financial Officer
Dated: 20 October 2023
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JSW Steel Limited
Annexure B to the Statement of Secyrity Cover Ratio and Other Information as at and for

List of covenants as prescribed in the 8.78% Debenture Trust Deed & | and their ¢

the hall year ended September 30, 2023

status as at and for the half year ended September 30, 2023

Clause

Mo,

Cavenants

September 30, 2023

on the C i Status as at and for the hall year ended

3| COVENANT TO PAY

Covenant to Pay Principal and Coupen

{a) The Company covenanis thal the it shall pay to the Deb it . the R Amaount on the Redempbon Date as more
particularly sel out in Schedule & (Terms and cond: for of D } herato. The Deb shall be red d by
way of bullet repayment on the Redemplion Date in the manner st out in Schedule 6 (Terms and conditions for issuance of
Debentures) such thal on or pror to the Red: Date, the D shall have receved the entire Qutstanding Amounts.

As per the terms of issue, the NCDs msued are fully redeemable on May 2. 2031 Hence,
the principal payment covenant is not appbcable for the 6 month period ended September
30,2023

{b) The Company covenants that & shall pay to the Debenlursholders, the Coupon on the refevant Coupon Paymen Date

The Company has pard Coupon due to Debentureholders on May 3, 2023 as per the
terms. The Company has comped the same.

(2} Coupon shall be payable at annual basis, in arrears and shall be computed on the basis of @ 365 (Three Hundred and Soty-Five) or
366 (Three Hundred and Sidy-Six) days’ year, as the case may be.

The next coupoen payment will be on May 3, 2024

a2

Covenant to Pay Outstanding Amounts

The Company will, on any dale when any of the Outstanding Amounls become due and payable, uncondibonally pay or procure the
same {o be paid on the Due Date thereo, in the manner provided in the Transaction Documents

As per the terms of lssue, the NCDs issued are fully redeemalie on May 2, 2031, Hence,
the piincipal p Is not i Tor the & month perlod ended September)
30, 2023

1: Terms And Conditions Of The D

s

Affirmative Covenants, Financlal Covenants, Infermation Covenants and Nagative Covenants

The and | 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 Truslee. The Deb Trustee shall be entitled lo
enforce the obl of the Company under of p 1o the as set out herein.

Affirmative Covenants

The Company hereby covenants with the Debenture Trustee that it shall al all imes unil the Final I Date, bein

with the fall covenants:

The C has fied with the same.

and effi

s

and in accordance with sound and financial
and | and it will comply with Applicable Law and shall

camy oul and conduct its L
and b wilh quakif
engage in busmess which is p by C

with due dilig
and i

iy

niot clo ar voluntarily suffer or permit to be done any act or omission whereby is fight to transact ils business might or could be
or whereby p of any of any atfier amaunts in 1elation to the Debentures meay be hindered or

The Company has complied with the same

i)

promptly obtain, comply with and do ail thal is necessary lo maintain in full force and effect all necessary clearances and
authonsations, applicable to the operation of its business,

The Company has complied wih the same.

promptly supply certified copies to the Debenture Trustee of all necessary aulhorisations required by the Company (as applicable) fo-

A) enable i lo perform is obligations under the Transaction Documents:

The Company has complied with the sarme,

I;B] ensure the legality, validily, enforceability or admissiblity of the Transaction Documents in evidence in India; The Company has with the same.,
!M caniply m all 15 with Applicable Law; The Company has with the same.
shara all i relating to fi availed from lenders and financial insttutions by the Company in a manner as may The Company has complied with the same.

e required under the Applicabie Lawfol the time being in force and update the information from time to fime;

|Right e with the & Trustae

at any time, including upon the occurrence of an Event of Default, upon the request of the Debenlure Trustee, provide the D
Trustee and any of its representalives, professional advisers and contraciors with access to and permit inspection by them of the
assels, premises, books and records of the Company and such other Person, in each case during the normal business hours of a
Business Day,

{vis)

ensure that the lssue Proceeds are ulifsed from the issue proceeds account towards the Purpose set out in Information Memorandum
and this Deed;

Naot applicable , no issue proceads were unutiised during six months periad ending Sep 30,
2023

(i)

The Company agrees to maintain assel coverage of 1.25 (one decimal two five) time, at all times, il the Debenlurss are completely
redeemed along with interest. In case of reduction of security cover below 1.25 (ane decimal two five) times for any reason whatscever,
the Company agrees 1o mak d the deficl with addifi charge aver G ‘s assels in such a manner 5o as lo maintain
the mini asset cover of 1.25(one decimal twa five) limes,

The Company has maintained minfmum security cover of 125 fimes for the smd
Debentures as at the end of peried ended September 30, 2023,

x

the Company shall ensure thal they:

The C y has with the same.

(2} comply in all respects with the previsions of the Transaction Documents;

{B} shall ensure that the Security created fo each T [}
that each of tha Transaction Decuments ks maintained in full force and effect; and

shall have the ranking it is expressed o have and

(£} covenants that there are no agreements of instruments, whlch have heen executed by such Person (and shall not enter into any
agreamenls or instruments) which have the effect of ar g the Ti ] to which such Personis a
party;

{d) shall ensure that the validity and enforceability of the Security is maintained and shall take all sleps necessany, including execuling
Turiher documents, if required, for this purpose;

)

The Company shall ensure that they shali:

The Company has fied with the same.

{a) maintain and keep in proper order. repair and in good condifion the Secured Assels;

b} keep the respectf Assats, the Mortg P and all monies received hynt in relation 10 the Secuied
Assets and all documents, subject to the Security Interest cnaal&rj undar of folhe T . and
shall hold them as the property of the Debenture Trustee and the other lenders holding pari passu charge and shall deal with them only
under the diractions of the D Trustee/ Deb Heolder or as ided under the Transaction Decuments; and

(c} keep all books of account as required by the Act (if applicable) and in accordance with Ind AS and applicable accounting practices,
and therein make frue and proper entries of all deafings and transactions of and in relation 1o the Secured Assets and keep the said
books of account and all other books, registers and other documents relating to the affaits thereof at the registered office, and where
permitied by law, at other place or places where the books of account and documents of a similar nature may be kept, and the
Debenture Trustee may inspect such documents at any Ume during normal business hours

reimburse all sums paid or expenses incurred by the Debenture Trustee or any Receiver, nominee director, anomey manager, agent
o ather Person appointed by the Debenture Truslee for all or any of the purp in the T promplly
on receipt of a nolice of demand from them in this behall

The Company has complied wilh the same.

(i}

The Company shall, in dl weilh the of this Deed, aliol the Debentures and continue 1o observe and actin
accordance with the terms of Debentures as set out in the Information Memarandum and in the other Transaction Documents

The Company has complied with the same,

maintain recovery expense fund (‘Recovery Expense Fund™) with the ‘D 1 Slock ge’, as pef the p of SEBI
circular SEBIHOMIRSD/CRADT/CIR/P/2020/207 dated 22 October 2020, as amended from time to time (*SEBI REF Cireular’). in the
manner as maybe specified by SEBI from time 1o tme and inform the Debenture Trustee abeut the same.

The Company has crealed Recovery Expense Fund with BSE. The Company has
lied with the same.

(£37]

On and from the Deemed Date of Allulment and until the Final Setiiement Date, the Company shall ensure that the Security Interest
created over the Secured Assets is mai

Security Interest over the Secured Assels in maintained for the said NCDs. The Company|

has complied wilh the same.

(b} |infarmation Covenants

SIGNED FOR IDENTIFICATION
BY

SRBC&COLLP
MUMBAI
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Clause = h_!ér;a-g'émer}i remarks on the E:Bmpl;ahc,e Status ':is at 'and"\‘m 'l'l'\c I'l-a_lf_y_a_a;_r_ml I'
Covenants

Mo, Septemher 30, 2023

P—— e — —_— e - -
The Company shall provide to the Debenture Trusiee, in form and substanice hly satisfaciory 1o the Deb Truslee, each of
the followang ilems
A3 spon as possible and in no event later than 15 (Fiftesen) days
(A) nolice of any dispute. ligation. arbifration, investigation, or other proceeding without any orders, direct Mol A - o nolice has bean receved by The Company dunng the & month period
of any judicial or any othir tnbunal) alfecting the Company of its proparly of of L wihich i ¥ ined. could resultin a |ending on Seplember 30, 2023 which coukd result in Material Adverse Effect

Matesial Adverse Effect. and

(B) nobce of the occurience of any event which constitutes an Event of Defaull speclying the nature of such Event of Defaull any steps
taken to remedy such defauli,

Mol Apphcable - no Event of Defaull has sccurted dunng the & month period ending on
September 30, 2023 which could result in Material Adverse Effect.

(it}

| ey infaem the Debenture Trusiee about all orders, di

Promptly and in no event later than 15 (Fdteen) days

Mot Applicable - no fact or ¢ has The © during fhe

(&) nofify the Debenture Trustes in witing. { & becomes aware of any fact maiter of circumstance which would cause any of the
represeniations and warranties under any of the Transacton Docurnents to become untrue of inaccurate or misteading o any respect
and which has a Malerial Adverse Effect:

& manth penod ending on Seplember 30, 2023 which could resull in Material Adverse
Effact

(b} provide to the Debenture Truslee such further miormation regarding the fnancial dliti and of the
Company as the Debenture Trustee may reasonably request in relation to the Redemption Amount due o be paid in respact of the

Debentures;

The Company has submitted quarterly report for the gquarler ended March 31, 2023 and
Jume 30 2023 covering the desired parbeulars to the Debenture Trustee

. and nofices of alfecting the S d Assel

Deliver 1o the Debenture Trusiee andlor the Debentureholders; (i) within 180 {one hundred and eighty) days from the close of the

ited its

The Company has financial tesults for the quarter

i} relevant Financial Year, its duly audited financial  (H) within 60 (sixty) days from the end of each period of § {six) |ended March 31, 2023 and June 30, 2023 within the The C
months its standalone r financial resuilts, has complied with the same.
) Within 30 {thirty} days of receipt of any requesl, furnish all such inf as b ted by the Debenture Trustee for the | The Company has submitied the requested inf 1o the O Trustes.
effoclive drschalgo of #s duties and obligalion under this Deed and Applicable Law,
) Promplly inform the Debenture Trustee if it has notice of any apphication for winding up having been made or any statutory nofice of Net Applicable
winding up is given to the Company under the Act:
. . . . . _ 9 The Company has complied with the same, There were no significant changes in the
) Fromplly inform Debenture Trustoo _ol any major change in cemposiion of its Board of Direclors, which may amount fo change in cnmpusili:n o"ll the Banrd resilling i charige i oehtral duting u‘i & manth period ended
conliol as defined in SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 1987
September 30, 2023,
i Promptly infarm the Debenture Trustee of any proposed material change in the nature or conduct of business of the Company, atlgast | Mol Applicabie
{30) thirty days prier te conducting such change; and
Carbification requrements on Debenlures Mot . no issue p ds were ilised during six months ending March 31,
The Company shall provide: 2023
() (a) a certificale from the Statutory Auditor of the Company cerlifying the end use of Issue Proceeds and stating that the end use of lssue
Proceeds by the Company from the issue proceeds account is in compliance with the permitted end uses in the Deed, to the Debenture
Trustee and the D
{b) on a guarterly basis in each year and within 80 (sixty) days from end of each quarter, reports certified by a Dareclor; Chief Financial The Comi >
s ke pany has submitted guarlerly report for the guarter ended March 31, 2023 and
Officer! Company Secretary/ Authorised Official, o the D Trustee, and the June 30, 2023 g the desired particulars lo the Deb Trustes,
(i) updated lst of names and address of all Debentureholders and the number of Debentures held by each Debentreholder;
{iiy compBance of the Company wilh respect to the use of the proceeds raised through the issue of the Debentures:
{iii) details of Coupon due but unpaid and reasons for the same;
{iv) the number and nature of grievances received from the O holders and (a) Iveed by the Company;(b) Ived by the
Company and the reasons for the same;
(v) stafing that the Secured Assels offered as secunly and charged in favour of the Dy holders are sufficient 1o discharge the
claims of the Debentureholders as and whean the same bacome due;
The Company has submitted security Cover Certificate for the quarter ended March 31,
(¢} provide all such assistance to the Debenture Trustee 55 may be required by it, to cary out the necessary dus diigence and monitor 2023 and June 30 2023 to the Debenture Trustee.
the asset cover in the manner as may be specified by SEBI from time to ime, In relation to faregoing, in accordance with the SEBFs Submission of valuation report is required to be submitted 1o the Debenture Trustee once
circular bearing reference number SEBI/ HO/ MIRSD! CRADT/ CIR! P/ 2020723 dated November 12, 2020. as ded fiom ime to |0 thiee years. Company has submitted valualion report for the year ended March 31,
time on” g and Di by Det T )" ("SEBI M, Circular”), the Company undertakes and agrees o 2021. T
provide all relevant d finf as applicable. o enable the Debenture Trustee ta submit the g The Company has complied with the same.
to BSE in accordance with the SEBI Monitoring Circular:
(i} an asset cover certificate on a quarterly basis, within 60 (sbdy) days from the end of each financial quarter in the format
in the SEBI Monitoring Circular;
() (1o the extent applicable) the valuation report and Blie search report for the i i assols, as | L ence In three
years, within 75 {seventy five) days frem the end of Financial Year.
{d} & hall-yearky i garding malnt of asset cover as per the terms of including The Company has died with the same for the half yearly financial resulls ended Sep
with 30,2023
all the covenants, in respect of Debentures, by the siatutory auditor, along with the half-yearly fnancial resulls;
(e} Submit to the Stock Exchange for dssemnal]on alang with the I-iall\"earlyI published Financial Resull:s, a half yeally T“!';g;;np@w heis:umptied wilh W sae o)t hall yeary e el il ended drn
communication, alang with naling centif by D fure Trustees, ining inter alia the a9 ! :
{viii) earnings per share
Tha Company hereby covenants with the Debenture Trustee that it shall nat without the prior writlen approval of the Debenture Trustee, | There is no change In Management Contrel of The Company and the Promater and
{c) change the Management Control of the Company and ensure that the nater i lo retain the Control of the Prometer Group i fo retain the | t Control of The Company for the &
Company. months ended on September 30, 2023
= T The Company has complied with the same, There were no significant changes in the
The Company Is aware that in terms of Regulafion 14 of the SEBI (D Trustess) R 18993 as fram time to L L 4 -
ime, the Trust Deed has 1o contain the matters specified in Section 71 of the Companies Act, 2013 and Form No. SH 12 spacified ;"e';:‘:r"r“a;f 1 Board tesulting i cheings i cantsol.dukong the Q. manth paria andea
under the Companies (Share Capital and Debentures) Rules, 2014. The Company hereby agrees to comply with all the clauses of il =
{d) Form Mo, SH.12 as specified under the Companies (Share Capital and Debentures) Rules, 2014 as if they are actually and physically
incorporated herain in this Deed, The Company shall provide an infimation to the Debenture Trustee in case of a change inils director
and shall promptly inform the Debenture Trustee of any change in its name, any change i the change in the conduct of its business
prior to such change being effected.
{e) Negative Covenants
The Company hereby agrees that it will not undertake the following, without express consent of the Debentureholders:

Hl: Diidend

The Company shall not pay any devidend wilhout the prior written approval oflhe Debenture Trustee (acting on the instructions of the

Mot Applicable - no Event of Defaull has occurred during the & month period ending on|
30, 2023,

Debentureholders) in the event any Event of Default has occurred and is

{ii) Mo Encumbrance

The Company has not created any addiional security or mortgage on pari-passu basis on|

The Company shall not create any Secunily Interest or lien on the Secured Assets, except the Mortgaged Properties, without the prior
nt of the Deb halders and shall to hold all tille, rights and benefits on the Secured Assets. Unfil the Debentures are
fully redeermed, the Company shall not ereate a further charge over S d Assels without prior written app | of
Debenture Trustees; provided however that such consent from the Debenture Trustee shall not be unreasanably withheld or delayed,
ided the asset cover of 1.25 (one decimal two five) time is available for the ding in respect of Deb as per the Offer
has bean maintained during the tenor of the Debentures and the Debenture Trustee shall be entitled to provide such

L without rafs to the Deb holders, The C: shall be enfitied lo create! subsist, second and subservent charge
an the Secured Assets in favour of its working capilal lenders lo secure working capital faciltles! loans availed by the Company from
fime to time

O

the security charged to Debenture Trustee far the said NCDs during the 6 month period
ended September 30, 2023.

(i) Amalgamation, De-merger etc

SIGNED FOR IDENTIFICATION
BY

SRBC&COLLP
MUMBAI




Covenants

-M;anag:.-nmrvl remarks on the Compliance Status as at and for the hall year ended

Seotember 30, 2023

The Company shall not enter info any amalgamation. consolidation. merges, de-merger, re-olg
restuctunnglexcept in case of any resteuciunng! reorgaresation wallin the JSW Group and the resulling r.omnany bemng JSW Steel
Limiled) of Kguidate, wind up or dissalve dself jor suffer any liquidation or dissolution) or enter infe 2ny rearganisation, scherme of
arrangement of compromise with s creditors or shareholders unless the Company has obtaned the prior wiitten consent of the
Diebenture Trustee (acting on the i of the Dabent: } for the same

of

The Board of Dwecturs of mr_\ compary al thes meellng hekd on May 27, 2022 considered
and app d the propesed scheme of U to of Sec 230232 of)
Companies Act. 2013 providing for amalgamation of ils Joinl Venlure Crement Special
Steels Limited(CS5L) and CSSL subsidary JSW Ispat Special Products Limdedwith and
nfe JSW Stesl Limided The proposed scheme has been fed with the regulators Tor
requiside app . The s PP the helders and debenture;
trustee for NOC for prop scheme. Del el aml Trustees has given)
necessary permessions for the proposed scheme Pursuanl 1o approval by MNatonal
Company Law Trbunal, Mumbar Bench , Bolh companies are amalgamated with JSW
Steel Limited as on July 31, 2023,

Mot Af The Company has nol altered the Constitutional Docernent during the §

i) Alleration to the Constitulional Documents

The Company shall not carry out al toils C {s] ts in @ manner that adversely affects the interesls of the month period ended Seplember 30, 2022 in a maner that adversely effectsthe interest of
Deb Iders withoul the prior app of the Deb D Truslee the debenture holders

General Covenants

Material Adverse Effect Mat Appli = no Material Adverse Effect has occurred during the & month period
The Company shall nolify the Det hobders and the Dal: Trustee of any Materal Adverse Effect in relation to the Company | ending on Seplember 30, 2023

(and the steps, if any, being taken to remedy i) promptly upon sceurrence of the same.

Defaull

The & shall pily notify the Debenture Trustee and the Debenlureholdars in witng of the ocourrence of an Event of Defaull
and provide any furdher information with respect therelo as the Debenture Trustes of the Debentureholders may requare.

Mat Applicable - no Event of Default has occurred dufing the § month pericd ending on
Seplember 30, 2023,

Corporate Exislence

The G has lied with the same.

The Company shall at all ||rnes ensure thal it is 8 company duly orgamnized and validly exsting under the Applicable Laws of Indla and

has the right to carry an its and lohs in oumgliance with Applicable Law.

(iv) Valid and Binding Obligations

The Gompany shall ensure that the Transaction Documents shall at all times constifute legal, valid, binding obligations of the Company

The Company has complied with the same

i ble against it in o wilh its terms, except to the extent that enforcement may be limited by appbcable bankruplcy,
y or alher laws of general application affecting creditor’s rights or the application of equitable
principles.
Mo Viokation The Company has complied with the same.

The Company shall ensure that the . delivery and per by the Company of the Transaction Decuments and the
|compliance by it with the terms and provisions therefore do not and will nol conflict with of be inconsistent with or result in any bteach of
the any of the lerms, foms or isions of, or a default under, any & loan ag
with ils , other ag contract or olher instrument to which i s a party or by whlch it or any of its property or
assels including its shareholding in any enlity i bound or to which it may be subject,

|Inspection, Review

[Right conti

with the Deb Trustee

The Company shall permit any officers or employees of the Debenture Trustee or ils representatives (i} lo visit and nspecl any of ils
properties, and to discuss with #s principal officers matters perfinent fo an evaluation of the credlt af the Company of relating to
compliznce with this Deed and (§) lo the fullest extent by Apple Law, and approp latory authority to review all
books of record and account and any avalable I'Bpol‘ls of slalements relevant thereto, all at such reascnable times and as often as it
may request

|Stamp Duty and Taxes

The Compamy has complied with the same,

The Company shall pay. in respect of the Debentures, all stamp duty, Taxes, charges (including registration charges), as required lo be
paid under Applicable Law, Other than the stamp duty, regstration charges which have already been paid on the Transacton
Documents, no cther stamp, registration or simifar Ta is required 1o be paid on or in relation Lo the Transaction Documents or the
transactions conlemplated thereunder in the state of execulion or the state of receipl thereof.

The Company has compled with the same. The security documents have been executed

viii) Filings or Approvals
The Company shall at all imes make all flings, submit all obtain all and a.!l 1 as may
s with all relevant [

as per the requirements of the regulations in foree at the time for security crestion and

be required in with the Dek and T D ] but not
fimded lo with the ROC, SEBI, Exchange or other analogous bodies. The Company shall, infer alia, I'Ie a netum of allotment of
securdles under Form PAS-3 under Section 42 of the Companies Act read with Rule 14 of the C (P fus and / of|
Securities) Rules, 2014 with the ROC within 15 (fifteen) days of the Deemed Date of Allotment along with a list of the Debentureholders
and with the prescribed fee

Other than {a) the filing of Form CHG-9, in connection with perfection of Security on the Secued Assets under the Security Documents;
and {b) submisslon of certificate of registration of charge, it is not y that the T) ts be filed, ar
enrolled with any court or olller authority in India or that any sialrlp reystlahun of simitar tax be paid on o in relabon to the Transaclion
& its or the i} by the T i ather than slamp duty payable on this Deed and the other
Transaction Documents (which have been pakd and is recerded on the face of each such Transaction Document executed on the
execution Date) in the state of execution or the stale of receip! thereol.

(i) Complance with Applicable Law So long as the D ol 1o hold the Det

undertakes to comply with licable Law including all

the Company agrees and

The Company has complied wilh the same,

of the Det Trustee Regul the SEBI (lssue and Lishng of Debt rities) Regulati ,2005. as ded from
hma to lime, the debt Hsting agreement enfered with the Exch L dum and the D is. The
c y agrees and kes that once the Det are Isleﬂ with Iha Exchange, the Company shall 1:1:.1'm:'|3|I \Mﬂl all relevant
prtmelnns under the SEBI {Listing Qb and D R i 2015, as ded. dor

from fime fo time.

Governmental Approvals and Licenses

The Company has complied with the same,

The Company will obtsin and maintain all G

and licenses that are required 1o carry out its business aclwilies

The Company has insured the Secured Assets and has paid all insurance for the said

wrsuant o the Applicable Laws from time to fime.
Insurance of Secured Assels
a) The Compal here agreas o and shall:

Coptes of the insurance policies have been shared with the Debenture Trustes,

(@ ensure that the name of the Debenture Trustee is duly endorsed as a “beneficiaryloss payee” in respect of each of the insurance
contracts covering the Secured Assets and all renewals thereof,

The Company has complied with the same.

d Assats and of of

(&) provide to the Debenture Trustee, copies of such insurance contracis with respect to S
days of such demand by the Debenture Trustee;

nobfy the relevant insurer of any claim under an insurance contracis and keep the Debenture Trustes informed:
(v} not de 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 s
Insurance contracts: and

Debenture Redemption Reserve

The G has Bed with the same.

(a) the Company is not required o maintain a reserve as per the provistons of Seclion 71 of the Companies Act 2013, read with Rule 18

of the Companles (Share Capital and Debenture) Rules, 2014 and the SEBI Regulations called the "Deb Resemve”,
and
(b} the Company hereby agrees and underiakes that, if during the y of this p . any further guidelines are d {or

authority in respect of crealion of Debenture

mociﬁad or revised) by the central g t or any other or

Reserve and il of the manies lying therein, the COM;EI‘W shall abide by such guldelines and execute ali such
F letters, ag and deeds ol’ difications as may be required to be compliant under Applicable Laws and as
by the D: hald { benelicial {s) or the Debenture Trustee,

Credit Downgrade

The External Credit Rating of the Company as on date of said NCD issue was CARE AA|

{a} If the rating of the Debentures is downgraded at any time, the D the: right to i the Coupon Rale up

{10 25 bps for each notch of downgrade with effect from the date of downgrade.

Hence, such Credit Downgrade trigger & nol appiicable as al the end of & month period of |
September 30, 2023,

{b) In case rating falls by 2 notches or more, or falls to rating "A7 or below, the Debenlureholders resarves the rght Lo recall the
outstanding principal amount of the aforesaid Debentures along with other monlesiaccrued interest due in respect thereof including
ion for all real | losses calculated on the basis as the Debenfureholders may deem fit or increase the Coupon Rate

by rnole than 25 bps for every notch of downgrade.

SIGNED FOR IDENTIFICATION
BY

SRBC&COLLP
MUMBAI
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