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REPORT OF THE AUDIT COMMITTEE OF JSW STEEL LIMITED CCOMPANY" OR 
"TRANSFEREE COMPANY") RECOMMENDING THE SCHEME OF AMALGAMATION OF 
BMM ISPAT LIMITED WITH THE COMPANY AND THEIR RESPECTIVE 
SHAREHOLDERS 

This report is considered and approved by the Audit Committee of the Company ("Audit 
Committee") at its meeting held on May 14, 2026, at the registered office of the Company 
at JSW Centre, Sandra Kurla Complex, Sandra (East), Mumbai - 400051 where the 
following Audit Committee members were present: 

Directors present� 

1. Mr. Seturaman Mahalingam
2. Mr. Shyamal Mukherjee
3. Ms. Fiona Jan Mary Paulus

Chairman 
Member 
Member 

Leave of Absence: All the Members were present. 

Mr. Seturaman Mahalingam, Chairman of the Audit Committee took the Chair. 

1. Background

1.1. The proposed Scheme of Amalgamation of BMM Ispat Limited ("Transferor 
Company") with JSW Steet Limited ("Company" or "Transferee Company") and 
their respective shareholders ("Scheme") under Sections 230 to 232 and other 
applicable provisions of the Companies Act, 2013 ("the Act") read with the 
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, and 
the relevant provisions of the Securities and Exchange Board of India ("SEBI") 
Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 
("SEBI Circular") and SEBI Master Circular No. SEBI/HO/DDHS/DDHS-PoD-
1/P/CIR/2025/0000000103 dated July 11, 2025 and Securities and Exchange Board 
of India (Listing Obligations and Disclosures Requirements) Regulations, 2015 
("SEBI LODR"), has been placed before the Audit Committee at its meeting held 
on May 14, 2026, to consider and recommend the said Scheme. 

1.2. As per the SEBI Circular, the Audit Committee is required to adopt a report 
recommending the scheme, taking into consideration inter alia, the valuation 

report, and commenting on the need for the amalgamation, rationale of the 
scheme, cost benefit analysis of the scheme, impact of the scheme on the 
shareholders and synergies of business of the entities involved in the scheme. This 
report of Audit Committee is made in order to comply with the requirements of the 
SEBI Circular. 

1.3. The Audit Committee has considered, reviewed and discussed the following in this 
respect: 

(a) the draft Scheme;
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Annexure 5










