sSw JEW 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

May 23, 2025

BSE Limited

Corporate Relationship Department
Phiroze Jeejeebhoy Towers,

Dalal Street, Mumbai -400 001

Sub: Regulation 54 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 - Security Cover Certificate as at March 31, 2025

Dear Sir,

In compliance with Regulation 54 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, read with SEBI Circular No. SEBI/HO/DDHS-PoD3/P/CIR/2024/46 dated
May 16, 2024, as amended, please find enclosed the Security Cover Certificate in respect
of the Non-Convertible Debentures (NCD) issued by the Company under ISIN:
INEO19A07415, INEO019A07423, INE019A07431, INE019A07449, INEO19A07456 and
INEO19A07464 as at March 31, 2025, certified by M/s. S R B C & CO LLP, Chartered
Accountants, Statutory Auditors of the Company.

Kindly take the same on record.
Thanking You

Yours faithfully
For JSW Steel Limited
Digitally signed

by MANOJ
PRASAD SINGH

MANOJ
PRASAD SINGH

Manoj Prasad Singh
Company Secretary
(in the interim capacity)
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<)

JindaL Part of O. B Jindal Group
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SRBC&COLLP 25 Senapat Bapat Marg

Chartered Accountants Dadar (West)

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 March
31, 2025 pursuant Regulation 54 read with Regulation 56(1 )(d) of the Securities and Exchange Board of India ("SEBI")
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and SEBI Master Circular dated May 16, 2024
(as amended) for submission to 1DBI 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 agreement dated July 31, 2024, 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 of Security Cover as per the terms of Debenture Trust
Deed, Compliance with Covenants and book value of book value of assets and Other Information as at and for the
year ended March 31, 2025 in respect of 8.35% Secured, Redeemable, Non-Convertible Debentures (INEQ1 9A07464)
amounting to INR 1,750 crores (hereinafter the “Statement”) which has been prepared by the Company from the
audited standalone financial Statements, underlying books of account and other relevant records and documents
maintained by the Company as at and for the year ended March 31, 2025 pursuant to the requirements of the
Regulation 54 read with regulation 56(1) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, and SEBI circular dated May 16, 2024 for Debenture Trustees (hereinafter the "SEBI Regulations
and 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 Circular in respect of its
8.35% listed Non-Convertible Debenture having Face value of INR 1,750 crores (‘Debentures’). The Company has
entered into an agreement with the Debenture Trustee vide agreement dated August 31, 2024 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 Circular and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
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 refevant information to the Debenture Trustee
and for complying with the Security Cover as prescribed in the Debenture Trust Deed dated August 30, 2024 entered
into between the Company and the Debenture Trustee ('Debenture Trust Deed’).

Auditor’s Responsibility

5.

Itis our responsibility to provide a limited assurance and conclude as to whether:

(a) the Company has maintained Security Cover as per the terms of the Debenture Trust deed as at March 31, 2025;
and

(b) Company is in compliance with all the covenants as mentioned in the Debenture Trust Deed as on
March 31, 2025.

(c) the book values of assets as included in Column F to G of Annexure A to the Statement are in agreement with
the Board approved audited standalone financial Statements and the underlying books of account and other
refevant records and documents maintained by the Company as at and for the year ended March 31, 2025.

We have audited standalone financial resuits of the Company for the year ended March 31, 2025, prepared by the
Company pursuant to the requirements of Regulation 52 of the SEB! (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, and issued a qualified opinion vide our audit report dated May 23,
2025. Our audit of this standalone financial results were conducted in accordance Standards on Auditing, as
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specified under Section 143(10) of the Companies Act, 2013 and other applicable authoritative pronouncements
issued by the Institute of Chartered Accountants of India ("ICAl"). Those Standards require that we plan and perform
the audit to obtain reasonable assurance about whether the standalone financial statements are free from material
misstatement.

Our auditor’'s report on the standalone financial resuits of the Company for the year ended
March 31,2025, referred above included the following qualification:

"As stated in note 2 to the standalone financial results, the Company is in process of evaluating the possible legal
remedies pursuant to the Hon'ble Supreme Court's rejection of Company's Resolution Plan for acquisition of Bhushan
Power and Steel Limited {BPSL) and believes there is no adverse material impact on the standalone financial results.
Pending the outcomes of the legal remedies being evaluated by the Company as stated in the said note and the final
outcome of regulatory actions; and given the uncertainties involved in this regard, we are unable to assess the
possibie consequential effects thereof on these standalone financial results.”

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 (S5QC) 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 Statements 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
statements, 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:

l. Obtained the Board approved audited standalone financial statements of the Company for the year ended
March 31, 2025.

1. Traced the book value of assets to the books of account of the Company underlying such audited standalone
financial Statements.

1. Obtained and read the Debenture Trust Deed and noted that as per such deed the Debentures are secured
by creating a first pari-passu charge by way of hypothecation over movable fixed assets of "Upto 3.8 MTPA
Steel Plant (Other than those carved out/specifically excluded)” at Vijaynagar Works, Karnataka. The
Company is required to maintain 1.25 times Security Cover.

V. Traced and agreed the principal amount and the interest thereon in respect 8.35% listed Non-Convertible
Debenture amounting to INR 1,750 crores (‘Debentures’) outstanding as on March 31, 2025 to the Board
approved audited standalone financial Statements of the Company and the underlying audited books of
account maintained by the Company as on March 31, 2025.

V. Obtained the list and value of assets mortgaged under the Debenture Trust Deed against such properties
from the management and traced the total of such assets to column F of Annexure A to the Statement.
Management has represented that all such assets are part of the assets mentioned in the point (iit) above
and mortgaged under the Debenture Trust Deed. We have relied on such representation and have not
performed any independent procedures in this regard. Traced the value of such assets to Cofumn F of
Annexure A to the Statement and Board approved audited standalone financial Statements and the
underlying books of account maintained by the Company as at and for the year ended March 31, 2025,

\%R 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 8.35% listed non-convertiblie Debenture amounting to INR 1,750 crores (‘Debentures’).
Management has represented the compieteness 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
Annexure A to the Statement.

Vit Obtained the list and value of assets not offered as security from the management. Management has
represented the completeness of such assets and we have relied on the same and not performed any
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independent procedures in this regard. Traced the value of such assets to Column H of Annexure A to the
Statement.

Traced the total of IND AS adjustments for the effective interest rate on secured debt securities, Interest
accrued / payable on secured debt securities, and other debt facilities secured through assets available for
debt securities to the books of account and records of the Company as at and for the period ended
March 31, 2025. We have relied on management representation for the completeness of such amounts and
have 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 Financial Covenants the management has represented and confirmed that
Company is not required to comply with any financial covenant as prescribed in the Debenture Trust Deed,
as at March 31, 2025. 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 Annexure A to
the Statement.

Performed necessary inquiries with the management and obtained necessary representations.

- 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:

a)

b)

the Company has not maintained Security Cover as per the terms of the Debenture Trust deed as at
March 31, 2025; and

Company is not in compliance with all the covenants as mentioned in the Debenture Trust Deed as on
March 31, 2025.

the book values of assets as included in Column F to G of Annexure A to the Statement are not in agreement
with the Board approved audited standalone financial Statements and the underlying books of account and
other relevant records and documents maintained by the Company as at and for the year ended
March 31, 2025.

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.

For SRBC&COLLP
Chartered Accountants

ICAl Firm Registration Number: 324982E/E300003

C&:’w—«/

per Pushkar Sakhalkar

Partner

Membership Number: 160411
UDIN:25160L1I BMLZLF1461
Place of Signature: Mumbai

Date: May 23, 2025
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Statement of Security Cover Ratio and other information as at March 31, 2025 in respect of 8.35%
Secured, Redeemable, Non-Convertible debentures (INE019A07464) amounting to INR 1,750 crores

Compliance with Security cover including all Other Covenants, in respect of listed 8.35% Secured,
Redeemable, Non- Convertible Debentures — Face Value of 1,00,000 each (*Debentures™) INEQ19A07464

Sr. No. | Particulars As on March 31, 2025 Compliance Met
1. Security Cover Ratio (Minimum Upstream 3.8 MTPA movable Yes
1.25 times) Fixed assets- 1.56 times
(Refer Annexure A)
Financial Covenant compliance Not Applicable Not Applicable
3. Other Covenant Refer Annexure B Yes
Notes:

1. The above statement is prepared for submission to IDBI Trustee Company Limited pursuant to
requirements of Regulation 56(1)(d) of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended) and SEBI circular dated May 19, 2022 on
Revised format of security cover certificate, monitoring and revision in timelines.

2. We confirm that assets included as part of Net movable Fixed Assets and Capital Work in Progress in
Annexure A are part of Upto 3.8 MTPA Steel Plant at Vijayanagar, Karnataka and hypothecated against
the 8.35% Secured, Redeemable, Non-convertible debentures as per the Debenture Trust Deed.

3. We confirm that the capital advances are exclusively towards Upto 3.8 MTPA movable Fixed Assets and
hence included as part of Capital Work in Progress in Annexure A.

4. We confirm that there are no other borrowings/debts taken by the Company other than mentioned in
Annexure A which has first pari-passu charge on the Upto 3.8 MTPA Steel Plant movable fixed assets.

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

6. Trade payables includes certain acceptances from banks wherein the banks have charge on the assets of
the company. Accordingly, certain portion of trade payables has been disclosed under Column G of
Annexure A,

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

8. Asat March 31, 2025, the Company has payables to project creditors / retention payments amounting to

INR 1,462 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.

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

10. We confirm that the Company is in compliance with all the other covenants, as described in the Debenture
Trust Deed and detailed in Annexure B to this statement, as at and for the year ended 31 March 2025.

Fo
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Swayam Saurabh T RBC&CO LiP
Chief Financial Officer B MU AL

Dated: 23 May 2025
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JSW Staeel Limited
Annexure B to the Statement of Security Cover Ratio and Other Information as at and fo

List of covenants as prescribed in the 8.35% Debenture Trust Deed & Information Memorandum and their compl|

r the half year ended March 31, 2025

iance status as at and for the half year ended March 31, 2025

COVENANT TO PAY

Covenant to Pay Principal and Coupon

{a} The Company covenants that the it shall pay to the Debentureholders, the Redemption Amount on the Redemption Date as more
particularly set out in Schedule 6 (Terms and conditions for issuance of Debentures) hereto. The Debentures shall be redesmed by way|
of bullet repayment on the Redemption Date in the manner set out in Schedule 6 (Terms and conditions for issuance of Debentures)

As per the terms of issue, the NCDs issued are fully redeemable on Aug 30, 2029 with call
option on March 23, 2029. Hence, the principal payment covenant is not applicable for the;
6 month period ended March 31, 2025.

1. such that on or prior to the Redemption Date, the Debentureholders shall have received the entire Outstanding Amounts.
(b) The Company covenants that it shall pay to the Debentureholders, the Coupon on the relevant Coupon Payment Date. As per terms of debentures the first interest payment is due on 30 August, 2025, hence
{c) Coupon shall be payable at annual basis, in arrears and shall be computed on the basis of a 365 (Three Hundred and Sixty-Five) or|interest payment covenant is not applicable for for the 8 month period ended March 31,
366 (Three Hundred and Sixty-Six) days' year, as the case may be. 2025.
Covenant to Pay Qutstanding Amounts
1.2(The Company.will, on any date when any qf the Outstanding Aunognts become dtfe and payable. unconditionally pay or procure the gsﬁzir;:eh;:z: ;:fi,lszsouzz_ltiir’:‘c(;‘?;:;?ii:i;: ;ﬂ%:z:ﬁ:&iﬂ;ﬁ';ﬁ:{i zg;jg:a:nfg‘rﬁ:g
same to be paid on the Due Date thereof, in the manner provided in the Transaction Documents. 6 month period snded March 31, 2025.
Schedule 3: Terms And Conditi Of The Dek es
Affirmative C Fi ial C Information C ts and Neg: Co
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 entitied to enforce
the obligations of the Company under or pursuant to the covenants as set out herein.
(a)|Affirmative Covenants
The Company hereby covenants with the Debenture Trustee that it shall at all times until the Final Seitlement Date, be in compliance
with the following covenants:
carry out and conduct its business with due diligence and efficiency and in accordance with sound managerial and financial standards | The Company has complied with the same.
(i)|and business practices with qualified and experienced management and personnel and it will comply with Applicable Law and shail
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 complied with the same.
(ii) [terminated or whereby payment of any Outstanding Amounts or any other amounts in refation to the Debentures may be hindered or
delayed
(i) obtain, comply with and do all that is necessary to maintain in full force and effect ali necessary clearances and authorisations, The Company has complied with the same.
applicable to the operation of its business;
supply certified copies to the Debenture Trustee of all necessary authorisations required by the Company (as applicable) to: -
(iv}{(i) enable it to perform its obligations under the Transaction Documents; and The Company has complied with the same.
{ii) ensure the tegality, validity, enforceability or admissibility of the Transaction Documents in evidence in India The Company has complied with the same.
(v)|comply in all mateiial respects with the Applicable Laws; The Company has complied with the same.
at any time, including upon the occurrence of an Event of Default, upon the request of the Debenture Trusles, provide the Debenture  |Right continues with the Debenture Trustee
(vi}{ Trustee with access to and permit inspection by them of the assets, premises, books and records of the Company, in each case during
the normal business hours of a Business Day;
- . . The company has utilised Rs.1286.80 Crs till March 31, 2025 and batance funds are lying
(vi) ensure that the Issue Proceeds are utilised from the issue proceeds account towards the Purpose set out in Disclosure Documents and with the company pending utilisation for the purpose as set out in the disclosure|
Deed; documents and the Deed.
reimburse all sums paid or expenses incuired by the Debenture Trustee, Nominee Director, attorney, manager, agent or other Person The Company has complied with the same.
(vii)|appointed by the Debenture Trustee for all or any of the purposes mentioned in the Transaction Documents promptly on receipt of a
notice of demand from them in this behalf
The Company has complied with the same.
(viii){keep the Secured Assets adequately insured and in proper condition
the Company shall ensure that they: The Company has complied with the same.
(a) comply in all respects with the provisions of the Transaction Documents: and
(ix) (b) 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 maodifying the Transaction Documents to which such Person is a
party.
The Company shall ensure that they shall: The Company has complied with the same
{a) The Company shall further ensure that they shall keep all books of account as required by the Act {if applicable) and in accordance
with Ind AS and applicable accounting practices, and keep the said books of account and afl 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.
{x) {b} The Company shall, in accordance with the provisions of this Deed, allot the Debentures and continue to observe and act in
accordance with the terms of Debentures as set out in the Disclosure Documents and in the other Transaction Documents till Final
Settlement Date
(c)The Company shall maintain recovery expense fund with the 'Designated Stock Exchange’, as per the provisions of the SEBI
Debenture Trustee Master Circular, in the manner as maybe specified by SEBI from time to tims and inform the Debenture Trustee
about the same
(i) The Company shall ensure that the financial statements disclosed in the Disclosure Documents are disclosed in accordance with the | The Company has complied with the same.
provisions of SEBI NCS Regulations,
The Company shall ensure that it treats all applicants to the Issue in a fair and equitable manner as per the procedures as may he The Company has compiied with the same.
(xit) |specified by SEBI. The Company shall not employ any device. scheme or artifice to defraud in connection with the subscription or
allotment of Debentures which are listed or proposed to be listed on the Stock Exchange
(xiii) The Company shall, at the request of the Debenture Trustee. forthwith take steps to amend Debenture Trust Deed to specifically Right continues with the Debenture Tiustes
incorporate any additional terms and conditions as may be deemed required by the Trustee to comply with any directions of SEBI.
(xiv) The Company shail at its own cost carry out subsequent valuation of the Secured Assets at the request of the Debenture Trustee as The Company has complied with the same.
required as per SEBI regulations.
(xv) The Company shall comply with the requirements under the SEBI Debenture Trustee Master Circular, to the extent applicable to the The Company has complied with the same.
Debentures
(xvi) The Company hereby covenants that it is in compliance with all Debenture Guidelines, Section 71 of the Companies Act and Form No. {The Company has complied with the same.
SH.12 specified under the SCD Rutes
{b){information Covenants
The Company shall provide to the Debenture Trustee, in form and substance reasonably 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 dispute, litigation, arbitration, ir ion, or other ding (including without limitation any orders, direction Not Applicable - no notice has been received by The Company during the 6 month period
o) notices of any judicial or any other tribunal) affecting the Company or its property (inctuding Secured Assets) or operations, which, if ending on March 31, 2025 which could result in Mateiial Adverse Effect.
adversely determined, could result in a Material Adverse Effect; and
(B) notice of the occurrence of any event which constitutes an Event of Default specifying the nature of such Event of Default any steps {Not Applicable - no Event of Default has occuired during the 6 month period ending on
taken to remedy such default. March 31, 2025 which could result in Material Adverse Effect.
Promptly and in no event later than 15 (Fifteen) days: Not Applicable-no fact or circumstance has occurred affecting The Company dusing the 6
{a) notify the Debenture Trustee in writing, if it becomes aware of any fact, matter or circumstance which would cause any of the month petiod ending on March 31, 2025 which could result in Material Adverse Effect or
representations and warranlies under any of the Transaction Documents to become untiue or inaccurate or misleading in any respect
-+ [and which has a Material Adverse Effect; The Company has submitted quarterly report for the quarter ended September 30, 2024,
(i) . - ——— - . ; . i .
{b} provide fo the Debenture Trustee such further information regarding the financial condition, business and operations of the December 31, 2024 and March 31, 2025 covering the desired particulars to the Debenture
Company as the Debenture Trustee may reasonably request in relation to the Redemption Amounts due o be paid in respect of the Trustee.
Debentures.
(c) inform the Debenture Trustes of any significant changes in the composition of its Board leading to a change of control; and
Deliver to the Debenture Trustes: (i} within 60 (sixty) days from the close of the relevant Financial Year, its duly audited consolidated ~ [The Company has submitted its standalone and consolidated published financial results
(i) and standalone financial results; (ii} within 45 {forty five} days from the end of each quarter its consolidated and standalone published  |for the quarter and year ended Ma:ch 31, ‘2024 and for the quarter and half year .ended
financial results: or such other extended time period as may be stipulated under the extant SEBI regutations for declaration of financiaj [September 30. 2024 within the stipulated timelines. The Company has complied with the
results by listed entities. same.
(iv) Within 30 (thirty) days of receipt of any request, funish all such information as reasonably requested by the Debenture Tiustee for the [The Company has submitted the requested information to the Debenture Trustes.
effective discharge of its duties and obligation under this Deed and Applicable Law;
) Promptly and in no event later than 5 {five) Business Days inform the Debenture Trustee otice of any application for winding | The Company is not in receipt of any such nofice §iring the 6 month period ended March
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provide an intimation to the Debenture Trustee in case of any change in its name, or any change in the conduct of its business prior to

The Company has complied with the same. There were no change in the name or change|

(vic) such change bsing effected. in conduct of business during the 6 month period ended March 31, 2025.
Certification requirements on Debentures
The Company shall provide:
(vii)|(a) a certificate from the statutory auditor of the Company certifying the end Use of Issie Proceeds and stating that the end use of Issue | Statutory Auditor Certificate as per the extant SEBI regulations has been submitted within

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 Debenture Holders. Such certificate shall be provided as per the extant SEBI regulations;

the stipulated timelines.

(viii)

{b) on a quarterly basis in each year and within 60 (sixty} days from end of each quarter, reports certified by a Director/ Chief Financial
Officer/ Company Secretary/ Authorised Official, to the Debenture Trustee, certifying and containing the following:

{i) updated list of names and address of all Debenturehalders and the number of Debentures held by each Debentureholder,

{ii) compliance of the Company with 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 Debentursholders and (a) resolved by the Campany;(b) unresolved by the
Company and the reasons for the same;

{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 become dus;

The Company has submitted quarterly report for the quarter ended September 30, 2024,
December 31, 2024 and March 31, 2025 covering the desired particulars fo the Debenture|
Trustee.

(ix)

{c) all such assistance to the Debenture Trustee as may be required by it. to carry out the necessary due diligence and issue a due
diligence certificate in accordance with SEBI NCS Regulations and make the necessary disclosures on its website, in accordance with
the SEBI Debenture Trustee Master Circular and SEBI Master Circular, and submit fo the Stock Exchange for dissemination along with
the Half Yearly published Financial Results, a half yearly communication, along with noting certificate by Debenture Trustees,
containing inter afia the information required under Regulation 52 of SEBI LODR Regulation, as amended from time to time.

(i) an asset cover certificate on a quarterly basis, within 60 (sixly) days from the end of each financial quarter in the format
prescribed in the SEB§ Monitoring Circutar;

{ii) {to the extent applicable) the valuation report and title search report for the immovable/movable assets, as applicable, once in three
years, within 75 (seventy five) days from the end of Financial Year.

The Company has submitted quarterly report for the quarter ended September 30, 2024,
December 31, 2024 and Mairch 31, 2025 covering the desired particulars to the Debenture!
Trustee.

Valuation Report is to be submitted by the company once in 3 years. The same has
already been submitted by the company to the debenture trustee.

B

Negative Covenants

The Company hereby agrees that it will not undertake the following, without express consent of the Debentureholders:

(i) Dividend

The Company shall not pay any dividend to the shareholders in any year until the Company has paid or made satisfactory provision for
the payment of Qutstanding Amounts due and payable

Not Applicable - no Event of Default has occurred during the 8 month peried ending on
March 31, 2025,

{ii) Business

The Company shall not carry out material change in the nature of its business in a manner that adversely affects the interests of the
Debenture Holders,

The Company has not materially changed the nature of its business in a manner that|
adversely affects the interests of the Debenture Holders during the 6 month psriod ended
March 31, 2025,

(iti) Amalgamation, De-merger etc

The Company shall not enter into any amalgamation, consolidation, merger, de-merger, re-organisation, corporate reconstruction or
restiucturing (except in case of any restructuring / reorganisation within the JSW Group and the resuiting company being JSW Steel
Limited) or liquidate, wind up or dissoive itself (or suffer any liquidation or dissolution).

The Company has not undertaken any amalgamation, consotidation, merger, de-merger, re
organisation, corporate reconsiruction or restructuringduring the 6 month period ended
March 31, 2025. The Company has complied with the same.

(iv) Alteration to the Constitutional Documents

The Company shall not carty out alterations to its Constitutional Documents in a manner that adversely affects the interests of the
Debenture Holders.

Not Applicable. The Company has not altered the Constitutional Document duiing the 6;
month period ended March 31, 2025 in a maner that adversely effectsthe interest of the|
debenture holders

(v) Management Control

The Company shall not change the Management Control of the Company and ensure that the Promoter continues to retain the
Management Control of the Company.

There is no change in Management Control of The Company and the Promater and
Promoter Group continues to retain the Management Control of The Company for the 6
months ended on March 31, 2025.

(g

General Covenants

Inspection

The Company shall permit the Debenture Trustee or its employees (i) to visit and inspect any of its properties, and to discuss with its
principal officers matters pertinent to an evaluation of the ¢redit of the Company or relating to compliance with this Deed, and {ii)to the
fullest extent permitted by Applicable Law at such reasonabte intervals with prior intimation to the Company and the costs and
expenses of such inspection shall be borme by the Company

Right continues with the Debenture Trustee

(ii)

Stamp Duty and Taxes

The Company shall pay, in respect of the Debentures and Secured Assets, all stamp duty, Taxes, charges (including registration
charges), as required 1o 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 or in relation to the Transaction
Documents or the transactions contemplated thereunder in the state of execution or the state of receipt thereof.

The Company has complied with the same.

{iit}

Filings or Approvals

The Company shall at all times make all filings, submit all documentation, obtain all registrations and complete all formalities as may be
required in connection with the Debentures and Transaction Documents with all relevant regulatory authorities, including but not limited
to with the ROC, SEBI, Stock Exchange or other analogous bodies. The Company shall, inter alia, file a return of aliotment of securities
under Form PAS-3 under Section 42 of the Companies Act read with Rule 14 of the Companies {Prospectus and Allotment of
Securities) Rules, 2014 with the ROC within 15 {Fifteen) days of the Deemed Date of Allotment along with a list of the Debenture
Holders and with the prescribed fee and the same has been filed by the Company.

Itis not necessary that the Transaction Documents be filed, recorded or enrolted with any court or other authority in India or that any
stamy, registration or similar Tax be paid on or in 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

The Company has complied with the same. The security documents have been executed:
as per the requirements of the regulations in force at the time for security creation and
perfection.

(iv) Compliance with Appiicable Law

So long as the Debenture Holders continue to hold the Debentures, the Company agrees and undertakes to comply with Applicable
Laws including all provisions of the Debenture Guidelines as amended from time to time, the debt listing agreement entered with the
Exchange, Disclosure Documents and the Transaction Documents. The Company agrees and undertakes that once the Debentures are:
listed with the Exchange. the Company shall comply with all relevant provisions under the SEBI LODR Regulations and SEBI
Debenture Trustee Master Circular, amended from time to time, as applicable.

The Company has complied with the same.

(v)

Governmental Approvals and Licenses

The Company has complied with the same.

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

Dsbenture R ion Reserve

Not applicable

(vi)

(i} the Company is not required to maintain a reserve as per the provisions of Section 71 of the Companies Act, read with Rule 18 of the
SCD Rules and the SEBI Regulations catied the ‘Debenture Redemption Reserve’ (*Debenture Redemption Reserve”); and

(ii) the Company hereby agrees and undertakes that, if during the currency of this presents, any further guidelines are formulated (or
modified or revised) by the central government or any other statutory or reguiatory authority in respect of creation of Debenture
Redemption Reserve and investment of the monies lying therein, the Company shall abide by such guidelines and execute all such
supplemental letters, agreements and deeds of modifications as may be required to be compliant under Applicable Laws and as
requested by the Debenture Holder(s} / beneficiai ownei(s) or the Debentura Trustee.

(vii)

Recovery Expense Fund

The Company has complied with the same.

The Company undertakes to create a Recovery Expense Fund and deposit an amount equal to 0.01% of the issue size subject to
maximum of INR 25 lakhs per issuer towards Recovery Expense Fund with the ‘designated stock exchange’ in terms of the Regulation
15{1) (h} of the Debenture Trustee Regulations and the SEBI Debenture Trustee Master Circular read with circulars, notifications as
may be issued by SEBI fiom time to time and inform the Debenture Trustee about the same.

(viii)

Future Borrowings

The Company has complied with the same.

The issuer shall be entitled o borrow/raise loans or avail of financial assistance in whatever form and also issue
debentures/notes/other securities in any manner and create/subsist charge on any of its assets for the same; and to change its capital
stiucture, including issue of shares of any class or redemption or reduction of any class of paid up capital, on such terms & conditions
as the Issuer may think appropriate. subject to no Event of Default subsisting and maintenance of the minimum security cover of 1.25
times at all times on the relevant Debentures duly certified by an independent chartered accountant.

Credit Downgrade

The External Credit Rating of the Company as on date of said NCD issue was ICRA AA.

W“WMM
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The Coupon shall be revised as follows upon change in credit rating by the rating agency which has rated the Debentures, in the
s[manner set out below:

(a) If the credit rating becomes AA-, the revised coupon shall be sum of Coupon Rate and additional 25 bps;

{b) If the credit rating becomes A+, the revised coupon shall be sum of Coupon Rate, 25 bps and additional 45 bps;

(c) If the credit rating falls below A+, the vevised coupon shall be sum of Coupon Rate, 70 bps and an additional 25 bps for each rating
nofch downgrade from A+;

The revised Coupon shall be effective from the date of such downgrade.

~

If the rating is subsequently upgraded, then the revised coupon shall be reduced by 25 bps for each notch of upgrade till it reached A+
levels, then by additional 45 bps in case of further upgrade from A+ to AA- levels and then by additional 25 bps in case of further
upgrade from AA- to AA levels. Notwithstanding anything contained above, the coupon shall not be reduced below the Coupon Rate at
the time of issuance

if the credit rating is revised below "A” by the rating agency which has rated the Debentures, each Debenture Holders shall reserve the
right to accelerate payment of their outstanding principal amount on the Debentures along with all other monies/ accrued interest due in
respect thereof. The Debentures shall be redeemed at par within 60 days of receipt of notice from the Debenture Trustee (acting on
behalf of the Debenture Holders) (“Accelerated Redemption Date”). The Debenture Holders shall exercise such right within 30 days
from the revision of credit rating below “A” by the rating agency which has rated the Debentures.

Hence. such Credit Downgrade trigger is not applicable as at the end of & month period of
March 31, 2025.

——
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C & CO LLP 12th Floor, The Ruby

29 Senapati Bapat Marg

Chartered Accountants Dadar (West)

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 March

31

, 2025 pursuant Regulation 54 read with Regulation 56(1 )(d) of the Securities and Exchange Board of India ("SEBI")

(Listing Obligations and Disclosure Requirements) Regulations, 2015 and SEBI Master Circular dated May 16, 2024
(as amended) 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 agreement dated July 31, 2024, 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 of Security Cover as per the terms of Debenture Trust
Deed, Compliance with Covenants and book value of book value of assets and Other Information as at and for the
year ended March 31, 2025 in respect of 8.43% Secured, Redeemable, Non-Convertible Debentures (INEO19A07456)
amounting to INR 500 crores (hereinafter the "Statement”) which has been prepared by the Company from the
audited standalone financial Statements, underlying books of account and other relevant records and documents
maintained by the Company as at and for the year ended March 31, 2025 pursuant to the requirements of the
Regulation 54 read with regulation 56(1) of the SEB! (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, and SEBI circular dated May 16, 2024 for Debenture Trustees (hereinafter the "SEBI Regulations
and 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 Circular in respect of its
8.43% listed Non-Convertible Debenture having Face value of INR 500 crores ('Debentures’). The Company has
entered into an agreement with the Debenture Trustee vide agreement dated August 30, 2024 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 Circular and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
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 the Security Cover as prescribed in the Debenture Trust Deed dated August 30, 2024 entered
into between the Company and the Debenture Trustee ('Debenture Trust Deed’).

Auditor’s Responsibility

5.

It is our responsibility to provide a limited assurance and conclude as to whether:

(a) the Company has maintained Security Cover as per the terms of the Debenture Trust deed as at March 31, 2025;
and

(b) Company is in compliance with all the covenants as mentioned in the Debenture Trust Deed as on
March 31, 2025.

(c)  the book values of assets as included in Column F to G of Annexure A to the Statement are in agreement with
the Board approved audited standalone financial Statements and the underlying books of account and other
relevant records and documents maintained by the Company as at and for the year ended March 31, 2025.

We have audited standalone financial resuits of the Company for the year ended March 31, 2025, prepared by the
Company pursuant to the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, and issued a qualified opinion vide our audit report dated May 23,
2025. Our audit of this standalone financial results were conducted in accordance Standards on Auditing, as

SR BC&COLLP aLimited Liability Partnership with LLP dentity No. AAB-4318
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specified under Section 143(10) of the Companies Act, 2013 and other applicable authoritative pronouncements
issued by the Institute of Chartered Accountants of India ("ICAI"). Those Standards require that we plan and perform
the audit to obtain reasonable assurance about whether the standalone financial statements are free from material
misstatement.

Our auditor's report on the standalone financial results of the Company for the year ended
March 31,2025, referred above included the following qualification:

“As stated in note 2 to the standalone financial results, the Company is in process of evaluating the possible legal
remedies pursuant to the Hon'ble Supreme Court’s rejection of Company's Resociution Plan for acquisition of Bhushan
Power and Steel Limited (BPSL) and believes there is no adverse material impact on the standalone financial results.
Pending the outcomes of the legal remedies being evaluated by the Company as stated in the said note and the final
outcome of regulatory actions; and given the uncertainties involved in this regard, we are unable to assess the
possible consequential effects thereof on these standalone financial results.”

We conducted our examination of the Statement in accordance with the Guidance Note on Reports or Certificates
for Special Purposes issued by the ICAI (the “Guidance Note"). The Guidance Note requires that we comply with the
ethical requirements of the Code of Ethics issued by the 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
ar accuracy of any of the financial information or the financial Statements 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
statements, 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:

L Obtained the Board approved audited standalone financial statements of the Company for the year ended
March 31, 2025.

. Traced the book value of assets to the books of account of the Company underlying such audited standalone
financial Statements.

1. Obtained and read the Debenture Trust Deed and noted that as per such deed the Debentures are secured
by creating a first pari-passu charge by way of hypothecation over movable fixed assets of "5 MTPA to 10
MTPA Expansion Project (Other than those carved out/specifically excluded)” at dolvi works, Maharashtra
The Company is required to maintain 1.25 times Security Cover.

V. Traced and agreed the principal amount and the interest thereon in respect 8.43% listed Non-Convertible
Debenture amounting to INR 500 crores (‘Debentures’) outstanding as on March 31, 2025 to the Board
approved audited standalone financial Statements of the Company and the underlying audited books of
account maintained by the Company as on March 31, 2025.

V. Obtained the list and value of assets mortgaged under the Debenture Trust Deed against such properties
from the management and traced the total of such assets to column F of Annexure A to the Statement.
Management has represented that all such assets are part of the assets mentioned in the point (i) above
and mortgaged under the Debenture Trust Deed. We have relied on such representation and have not
performed any independent procedures in this regard. Traced the value of such assets to Column F of
Annexure A to the Statement and Board approved audited standalone financial Statements and the
underlying books of account maintained by the Company as at and for the year ended March 31, 2025.

Vi 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 8.43% listed non-convertible Debenture amounting to INR 500 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
Annexure A to the Statement.
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Obtained the list and value of assets not offered as security 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 Annexure A to the
Statement.

Traced the total of IND AS adjustments for the effective interest rate on secured debt securities, Interest
accrued / payable on secured debt securities, and other debt facilities secured through assets available for
debt securities to the books of account and records of the Company as at and for the period ended
March 31, 2025. We have relied on management representation for the completeness of such amounts and
have 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 Financial Covenants the management has represented and confirmed that
Company is not required to comply with any financial covenant as prescribed in the Debenture Trust Deed,
as at March 31, 2025. 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 Annexure A to
the Statement.

Performed necessary inquiries with the management and obtained necessary representations.

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:

a)

b)

c)

the Company has not maintained Security Cover as per the terms of the Debenture Trust deed as at
March 31, 2025; and

Company is not in compliance with all the covenants as mentioned in the Debenture Trust Deed as on
March 31, 2025.

the book values of assets as included in Column F to G of Annexure A to the Statement are not in agreement
with the Board approved audited standalone financial Statements and the underlying books of account and
other relevant records and documents maintained by the Company as at and for the year ended
March 31, 2025.

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 Pushkar Sakhalkar

Partner

Membership Number: 160411

UDIN: 25160 I TBMLTZLG3 54T
Place of Signature: Mumbai

Date: May 23, 2025
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JSMW/ Steel Limited

Regd. Office : JSW Centre,
Bandra Kurla Complex,

Bandra (East), Mumbai - 400 051
CIN.: L27102MH1994PLC152925
Phone : +91 22 4286 1000
Fax . +91 22 4286 3000
Website :  www.jsw.in

Statement of Security Cover Ratio and other information as at March 31, 2025 in respect of 8.43%
Secured, Redeemable, Non-Convertible debentures (INE019A07456) amounting to INR 500 crores

Compliance with Security cover including all Other Covenants, in respect of listed 8.43% Secured,
Redeemable, Non- Convertible Debentures — Face Value of 1,00,000 each (“Debentures”™) INE019A07456

Sr. No. | Particulars As on March 31, 2025 Compliance Met
1. Security Cover Ratio (Minimum Dolvi Ph-11 (5 MTPA to 10 Yes
1.25 times) MTPA)-1.58 times
(Refer Annexure A)
2. Financial Covenant compliance Not Applicable Not Applicable
3. Other Covenant Refer Annexure B Yes
Notes:

1. The above statement is prepared for submission to IDBI Trustee Company Limited pursuant to
requirements of Regulation 56(1)(d) of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended) and SEBI circular dated May 19, 2022 on
Revised format of security cover certificate, monitoring and revision in timelines.

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

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

4. We confirm that there are no other borrowings/debts taken by the Company other than mentioned in
Annexure A which has first pari-passu charge on the Dolvi Phase 11 (5 MTPA to 10 MTPA) Steel Plant
movable fixed assets.

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

6. Trade payables includes certain acceptances from banks wherein the banks have charge on the assets of
the company. Accordingly, certain portion of trade payables has been disclosed under Column G of
Annexure A.

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

8. As at March 31, 2025, the Company has payables to project creditors / retention payments amounting to
INR 1,462 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.

SIGNED FOR IDENTIFICATION
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9. Other debt disclosed under Column G of Annexure A are secured against specific fixed assets offered as
security. Working capital loans disclosed under Column G of Annexure A & Trade payables (mentioned
in Note-6 above) are secured by way of first pari-passu charge over the current assets disclosed in Column
G of Annexure A & second pari-passu charge over the fixed assets disclosed in Column F and Column
G of Annexure A.

10. We confirm that the Company is in compliance with all the other covenants, as described in the Debenture
Trust Deed and detailed in Annexure B to this statement, as at and for the year ended 31 March 2025.

;i/amm FOR IDENTIFICATION

A :

A JAN L i) ‘ R

Swayam Saurabh g”“

Chief Financial Officer 5Rpe o ~

Dated: 23 May 2025 : | i, & Mf:“'@ LLp
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JSW Stest Limited

Annexure B to the Statement of Security Cover Ratio and Other Information as at and for the haif year ended March 31, 2025

List of covenants as prescribed in the 8.43% Debenture Trust Deed & Information Memorandum and their compliance status as at and for the half year ended March 31, 2025

COVENANT TO PAY

Covenant to Pay Principal and Coupon

{a) The Company covenants that the it shall pay to the Debentureholders, the Redemption Amount on the Redemption Date as more
particutarly set out in Schedule 6 (Terms and conditions for issuance of Debentures) hereto. The Debentures shall be redeemed by way,
of bullet repayment on the Redemption Date in the manner set out in Schedule 6 (Terms and conditions for issuance of Debentures)|

As per the terms of issue, the NCDs issued are fully redeemable on Aug 29, 2031 with call
option on March 25, 2031. Mence, the principal payment covenant is not applicable for the|
6 month period ended March 31, 2025.

1 such that on or prior to the Redemption Date, the Debentureholders shall have received the entire Outstanding Amounts.
(b) The Company covenants that it shall pay to the Debentureholders, the Coupon on the relevant Coupon Payment Date. As per terms of debentures the first interest payment is due on 30 August, 2025, hence
(c) Coupon shall be payable at annual basis, in arrears and shall be computed on the basis of a 365 (Three Hundred and Sixty-Five) or|interest payment covenant is not applicable for for the 6 month period ended March 31,
366 (Three Hundred and Sixty-Six) days’ year, as the case may be, 2025.
Covenant to Pay Qutstanding Amounts
. . . As per the terms of issue, the NCDs issued are fully redeemable on Aug 29, 2031 with call
2 :2;5?;:’:;;:2‘:‘?‘:B{J:aéeam?;;x ?L ll?\z(131ua(rs\tnaenrd;;?gvﬁ;:s?:‘;Zi‘iz:;g:jnagg::rﬁzlz unconditionafly pay or procure the option on March 25, 2031. Hence, the principal payment covenant is not applicable for the
‘ ) 6 month period ended March 31, 2025.
Schedule 3: Terms And Conditi Of The Debent
Affirmative C Fil ial C: ts, Information C 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 Trustes. The Debenture Tiustee shall be entitled to enforce
the obligations of the Company under or pursuant o the covenants as set out herein.
(a)]Affirmative Covenants
The Company hereby covenants with the Debenture Trustee that it shall at all imes until the Final Settlement Date, be in compliance
with the following covenants:
cany out and conduct its business with due diligence and efficiency and in accordance with sound managerial and financial standards {The Company has complied with the same.
(i)|and business practices with qualified 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 complied with the same.
(ii){terminated or whereby payment of any Outstanding Amounts or any other amounts in relation to the Debentures may be hindered or
delayed
(i obtain, comply with and da all that is necessary to maintain in full force and effect all necessary clearances and authorisations, The Company has complied with the same.
applicable fo the operation of its business;
supply certified copies to the Debenture Trustee of all necessary authorisations required by the Company (as applicable) to:
{iv) (i) enable it to perform its obligations under the Transaction Documents; and The Company has complied with the sama.
{ii) ensure the legality, validity, enforceability or admissibility of the Transaction Documents in evidence in India The Company has complied with the same.
(v)]comply in all material respects with the Applicable Laws; The Company has complied with the same.
atany time, including upon the occurrence of an Event of Default, upon the request of the Debenture Trustes, provide the Debenture Right continues with the Debenture Trustee
(vi){ Trustee with access to and permit inspection by them of the assets. premises, hooks and records of the Company. in each case during
the normal business hours of a Business Day;
The company has utilised Rs.436.35 Crs till March 31, 2025 and balance funds are lying
wilersire that the Issue Proceeds ave utilised from the issue proceeds account towards the Purpose set out in Disclosure Documents and |With the company pending utitisation for the purpose as set out in the disclosure
Deed; documents and the Deed.
reimburse all sums paid or expenses incurred by the Debenture Trustee, Nominee Director, attorney, manager, agent or other Person The Company has complied with the same.
{vii){appointed by the Debenture Trustee for all or any of the purposes mentioned in the Transaction Documents promptly on receipt of a
notice of demand from them in this behalf
The Company has complied with the same.
(viii}{keep the Secured Assets adequately insured and in proper condition.
the Company shall ensure that they: The Company has complied with the same,
(a) comply in all respects with the provisions of the Transaction Documents; and
(ix)}(b) covenants that there are no agreements or instruments, which have been executed by such Person {and shall not enter into any
agreements or instiuments) which have the effect of amending or modifying the Transaction Documents to which such Person is a
party.
The Company shall ensure that they shall: The Company has complied with the same
{a} The Company shall further ensure that they shall keep all books of account as required by the Act (if applicable) and in accordance
with Ind AS and applicable accounting practices, 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.
(x}{(b) The Company shall, in accordance with the provisions of this Deed, allot the Debentures and continue to observe and act in
accordance with the terms of Debentures as set out in the Disclosure Documents and in the other Transaction Documents filf Final
Settlement Date
(c)The Company shall maintain recovery expense fund with the ‘Designated Stock Exchange’, as per the provisions of the SEBI
Debenture Trustee Master Circular, in the manner as maybe specified by SEBI from time to time and inform the Debenture Trustee
about the same
) The Company shall ensure that the financial statements disclosed in the Disclosure Documents are disclosed in accordance with the | The Company has complied with the same.
provisions of SEBI NCS Regulations.
The Company shall ensure that it treats all applicants to the Issue in a fair and equitable manner as per the procedures as may be The Company has complied with the same.
(xii)[specified by SEBI. The Company shall not employ any device, scheme or artifice to defraud in connection with the subscription or
allotment of Debentures which are listed or proposed fo be listed on the Stock Exchange
(xiif) The Company shall, at the request of the Debenture Trustes, forthwith take steps to amend Debenture Trust Deed to specifically Right continues with the Debeniure Trustee
incorporate any additional terms and conditions as may be deemed required by the Trustee to comply with any directions of SEBI.
(xiv) The Company shall atits own cost carry out subsequent valuation of the Secured Assets at the request of the Debenture Trustee as The Company has complied with the same.
required as per SEBI regulations.
(xv) The Company shall comply with the requitements under the SEBI Debenture Trustee Master Circular, to the extent appficable to the The Company has complied with the same.
Debentures
(xvi) The Company hereby covenants that it is in compliance with all Debenture Guidelines, Section 71 of the Companies Act and Form No. | The Company has complied with the same.
SH.12 specified under the SCD Rules
(b}|information Covenants
The Company shall provide to the Debenture Trustee, in form and substance reasonably 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 dispute, litigation, arbitration, investigation, or other proceeding ({inctuding without limitation any orders, direction Not Applicable ~ no notice has heen received by The Company during the 6 month period
0 notices of any judicial or any other tribunai} aifecting the Company or its property (including Secured Assets) or operations, which, if ending on March 31, 2025 which could result in Material Adverse Effect.
adversely determined, could result in a Material Adverse Effect; and
{B) notice of the occurrence of any event which constitutes an Event of Default specifying the nature of such Event of Default any steps {Not Applicable - no Event of Default has occurred during the § month period ending on
taken to remedy such default. March 31, 2025 which could result in Material Advesse Effect.
Promptly and in no event iater than 15 (Fifteen) days: Not Appticable-no fact or circumstance has occurred affecting The Company during the 6
(a) notify the Debenture Trustee in writing, if it becomes aware of any fact, matter or circumstance which would cause any of the month period ending on March 31, 2025 which could result in Material Adverse Effect or
representations and warranties under any of the Transaction Documents to become untrue or inaccutate or misleading in any respect
(i} and which has a Material Adverse Effect; The Company has submitted quarterly report for the qual:ter er»dgd September 30, 2024,
"(b) provide to the Debenlure Trustee such further information regarding the financiai condition, business and aperations of the December 31, 2024 and March 31, 2025 covering the desired particulars to the Debenture
Company as the Debenture Trustee may reasonably recuest in relation to the Redemption Amounts due to be paid in respect of the Trustee.
Debentures.
{c) inform lhe Debenture Trustes of any significant changes in the composition of its Board teading to a change of control; and
Deliver to the Debenture Trustee: (i) within 60 (sixty) days from the close of the relevant Financial Year, its duly audited consolidated  |The Company has submitted its standalone and consolidated published financial resuits
(iil) and standalone financial resuits; (i1} within 45 (foity five) days from the end of each quarter its consolidaled and standalone published  {for the quarter and year gnded Malch 31, ‘2024 and for the quarter and half year gnded
financial results; or such other extended time period as may be stipulated under the extant SEBI regulations for declaration of financiat {September 30, 2024 within the stipulated timelines. The Company has complied with the
results by listed entities. same.
W) 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 requested information to the Debenturé Trustes.
effective discharge of its duties and obligation under this Deed and Applicable Law; " D
I Promptly and in in stee if it has notice of any application for winding  |The Company is not in receipt of any guch notic B-imonth period ended March

inder the Act;

up having been

31, 2025.

HSRBC&COLLP
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- . I . L . B N . The Company has complied with the same. There were no change in the name or change
(vi) provide an mllmglron to the Debenture Trustee in case of any change in its name, or any change in the conduct of its business prior to in conduct of business during the 6 month period ended March 31, 2025.
such change heing effected.
Certification requirements on Debeniures
The Company shall provide:
(vii)[(a) a certificate from the statutory auditor of the Company certifying the end use of Issue Proceeds and stating that the end use of Issue {Statutory Auditor Certificate as per the extant SEBI regulations has been submitted within
Progeeds by the Company from the issue proceeds account is in compliance with the permitted end uses in the Deed, 1o the Debenture {the stipulated timelines.
Trustee and the Debenture Holders. Such certificate shall be provided as per the extant SEBI regulations;
(b) on a quarterly basis in each year and within 60 (sixty) days from end of each quarter, reports certified by a Director/ Chief Financial |The Company has submitied quarterly report for the quarter ended September 30, 2024,
Officer/ Company Secretary/ Authorised Official, to the Debenture Trustee, certifying and containing the following: December 31, 2024 and March 31, 2025 covering the desired particulars to the Debenture|
(i) updated list of names and address of all Debentureholders and the number of Debentures held by each Debentureholder; Trustee.
(ii) comptiance of the Company with respect o the use of the proceeds raised through the issue of the Debentures;
(viii) (i) details of Coupon due but unpaid and reasons for the same;
(iv} the number and nature of grievances received from the Debentureholders and (a) resolved by the Company;(b) unresolved by the
Company and the reasons for the same;
(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 saine become due;
. . . The Company has submitted quaiterly report for the quarter ended September 30, 2024,
(c) all such assistance to the Debenture Trustee as may be required by it, to carry out the necessary due diligence and issue a due December 31, 2024 and March 31. 2025 covering the desired particulars to the Debenture
diligence certificate in accordance with SEBI NCS Regulations and make the necessary disclosures on its website, in accordance with Tiusteo.
the SEBI Debenture Trustee Master Circular and SEBI Master Circular, and submit o the Stock Exchange for dissemination along with
the Hglf Ye.arly publisheq Financial Results, a half yearly cqmmunication. along with noting certificate by Debenture Trustees, Valuation Report is to be submitted by the company once in 3 years. The same has
- containing inter alia the information required under Reguiation 52 of SEB1 LODR Regulation, as amended from time to time. already been submitted by the company to the debenture lrustee.
IX,
(i) an asset cover certificate on a quarterly basis. within 60 (sixty) days from the end of each financial quarter in the format
prescribed in the SEBI Monitoring Circular;
(ii) (to the extent applicable) the valuation repott and titte search report for the immovable/movable assets, as applicable, once in three
years, within 75 (seventy five) days from the end of Financial Year.
(e) |Negative Covenants
The Company hereby agrees that it will not undertake the following, without express consent of the Debentureholders:
(1) Dividend
The Company shall not pay any dividend to the shareholders in any year until the Company has paid or made satisfactory provision for [Not Applicable - no Event of Default has occurred during the 6 month period ending on
the payment of Qutstanding Amounts due and payable March 31, 2025, !
{ii) Business The Company has not materially changed the nature of its business in a manner that
"The Company shall not carry out material change in the nature of its business in a manner that adversely affects the interests of the adversely affects the interests of the Debenture Holders during the 6 month period ended
Debenture Holders. March 31, 2025.
(iii) Amalgamation, De-merger etc
. " -~ o y The Company has not undertaken any amalgamation. consolidation, merger, de-merger, e
The Company shall n'ot enter into any ama!gaynahon. cons.olld.ahon., n?el'ger. de-merger, re-orgamsahgn, corporate l'egonslructlon ar organisation, corporate reconstruction or restructuringduring the 8 month period ended
rgst_ruclurmg (gxcepl in case of any reslrgclunng ] reorganlsa_ﬂor) Wl!hln the .JSW Qroup and the resulting company being JSW Steel March 31, 2025. The Company has complied with the same.
Limited) or liquidate, wind up or dissolve itself {or suffer any liquidation or digsolution).
(iv) Alteration to the Constitutional Doguments Not Applicable. The Company has not altered the Constitutional Document during the 6
The Company shall not carry out alterations fo its Constitutional Documents in a manner that adversely affects the interests of the month period ended March 31, 2025 in a maner that adversely effectsthe interest of the)
Debenture Holders. debenture holders
(v) Management Control
" ; N There is no change in Management Control of The Company and the Promoter and
:’/lr;:;en;f:r;ycs:natlllor'\ztfT::.g:ﬂ:l;z:/}l/anagemem Control of the Company and ensure that the Promoter continues to retain the Promoter Group continues to retain the Management Control of The Company for the 6
: months ended on March 31, 2025,
(9) |General Covenants
Inspection Right continues with the Debenture Trustee
The Company shall permit the Debenture Trustee or its employees (i) to visit and inspect any of its properties, and to discuss with its
{([principal officers matters pertinent to an evaluation of the credit of the Company or relating to comptiance with this Deed, and (iijto the
{ullest extent permitted by Applicable Law at such reasonable intervals with prior intimation to the Company and the costs and
expenses of such inspection shall be borne by the Company
Stamp Duty and Taxes The Company has compiied with the same.
The Company shall pay. in respect of the Debentures and Secured Assets, all stamp duty, Taxes, charges {including registration
(i){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 fo be paid on or in relation to the Transaction
Dogcuments or the transactions contemplated thereunder in the state of execution or the state of receipt thereof.
Filings or Approvals The Company has complied with the same. The security documents have been executed
The Company shall at all times maks all filings, submit all documentation, obtain all registrations and complete all formalities as may be|as el the requirements of the regulations in force at the time for security creation and
required in connection with the Debentures and Transaction Documents with all relevant regulatory authorities, including but not fimited [Perfection.
to with the ROC, SEBI, Stock Exchange or other analogous bodies. The Company shall, inter alia, file a return of allotment of securities
under Form PAS-3 under Section 42 of the Companies Act read with Rule 14 of the Companies (Prospectus and Allotment of
(i) Securities) Rules, 2014 with the ROC within 15 (Fifteen) days of the Deemed Date of Allotment alang with a list of the Debenture
Holders and with the prescribed fee and the same has been filed by the Company.
Itis not necessary that the Transaction Documents be filed, recorded or eniolled with any court or other authority in India or that any
stamp, registration or similar Tax be paid on or in relation to the Transaction Documents ot 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
{iv) Compliance with Applicable Law . The Company has complied with the same.
Solong as the Debenture Holders continue to hald the Debentures, the Company agrees and undertakes to comply with Applicable
Laws including all provisions of the Debenture Guidelines as amended from time te time, the deht listing agreement entered with the
Exchange, Disclosure Documents and the Transaction Documents. The Company agrees and undertakes that once the Debentures are
listed with the Exchange, the Company shall comply with all relevant provisions under the SEBI LODR Regulations and SEBI
Debenture Trustee Master Circular, amended from time to time, as applicable.
Governmental Approvals and Licenses The Company has complied with the same.
(v){The Company will obtain and maintain all approvals and licenses from Governmental Authorities that are required fo carry out its
business activities pursuant to the Applicable Laws from time fo time.
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(i} the Company is not required to maintain a reserve as per the provisions of Section 71 of the Companies Act, read with Rule 18 of the
SCD Rules and the SEBI Regulations called the ‘Debenture Redemption Reserve' (*Debenture Redemption Reserve"); and

{ii} the Company hereby agrees and undertakes that, if during the currency of this presents, any further guidelines are formulated (or
modified or revised) by the central government or any other statutory or regulatory authority in respect of creation of Debenture
Redemption Reserve and investment of the monies lying therein, the Company shall abide by such guidelines and execute all such
supplemental letters, agreements and deeds of modifications as may be required to be compliant under Applicable Laws and as
requested by the Debenture Holder(s) / beneficial owner(s) or the Debenture Trustee.

(vi)

|Debenture Redemption Reserve The Company has complied with the same.

Recovery Expense Fund

The Company undertakes to create a Recovery Expense Fund and deposit an amount equal to 0.01% of the issue size subject to
(vii)jmaximum of INR 25 lakhs per issuer towards Recovery Expense Fund with the ‘designated stock exchange’ in terms of the Regulation
15 (1) (h) of the Debenture Trustee Regulations and the SEBI Debenture Trustes Master Circular read with circulars, nofifications as
may be issued by SEBI from time to time and inform the Debenture Trustee about the same.

The Company has complied with the same.

The Issuer shall be entitled to horrow/raise loans or avail of financial assistance in whatever form and also issue

(viii) debentures/notes/other securities in any manner and create/subsist charge on any of its assets for the same; and to change its capital
structure, including issue of shares of any class or redemption or reduction of any class of paid up capital, on such terms & conditions
as the Issuer may think appropriate, subject to no Event of Default subsisting and maintenance of the minimum security cover of 1.25
times at all times on the relevant Debentures duly certified by an independent chartered accountant.

Future Borrowings The Company has complied with the same.

Credit Downgrade

The Coupon shall be revised as follows upon change in credit rating by the rating agency which has rated the Debentures. in the
manner set out below:

(a) If the credit rating becomes AA-, the revised coupon shall be sum of Coupon Rate and additional 25 bps;

(b} If the credit rating becomes A+, the revised coupon shall be sum of Coupon Rate, 25 bps and additional 45 hps;

(c) If the credit rating falls below A+, the revised coupon shall be sum of Coupon Rate, 70 bps and an additional 25 bps for each rating
notch downgrade fram A+;

The revised Coupon shall be effective from the date of such downgrade.

~

If the rating is subsequently upgraded. then the revised coupon shall be reduced by 25 bps for each notch of upgrade till it reached A+
levels, then by additional 45 bps in case of further upgrade from A+ to AA- levels and then by additional 25 bps in case of further
upgrade from AA- to AA levels. Notwithstanding anything contained above, the coupon shall not be reduced below the Coupon Rate at
the time of issuance

If the credit rating is revised below "A” by the rating agency which has rated the Debentures, each Debenture Holders shall reserve the
right to accelerate payment of their outstanding principal amount on the Debentures along with all other monies/ accrued interest due in
respect thereof. The Debentures shall be redesmed at par within 60 days of seceipt of notice from the Debenture Trustes (acting on
behalf of the Debenture Holders) ("Accelerated Redemption Date"). The Debenture Holders shall exercise such right within 30 days
from the revision of credit rating below A" by the rating agency which has rated the Debentures.

The External Credit Rating of the Company as on date of said NCD issue was [CRA AA.
Hence, such Credit Downgrade trigger is not applicable as at the end of 6 month period of|
March 31, 2025.

???NE!} FOR IDENTIFICATION
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Chartered Accountants Dadar (West)

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 March

31,

2025 pursuant Regulation 54 read with Regulation 56(1 )(d) of the Securities and Exchange Board of India ("SEBI")

(Listing Obligations and Disclosure Requirements) Regulations, 2015 and SEBI Master Circular dated May 16, 2024
(as amended) 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 agreement dated July 31, 2024, 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 of Security Cover as per the terms of Debenture Trust
Deed, Compliance with Covenants and book value of book value of assets and Other Information as at and for the
year ended March 31, 2025 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
audited standalone financial Statements, underlying books of account and other relevant records and documents
maintained by the Company as at and for the year ended March 31, 2025 pursuant to the requirements of the
Regulation 54 read with regulation 56(1) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, and SEBI circular dated May 16, 2024 far Debenture Trustees {hereinafter the "SEBI Regulations
and 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 Circular in respect of its
8.50% listed Non-Convertible Debenture having Face value of 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 Circular and SEB! (Listing Obligations and Disclosure Requirements) Regulations, 2015
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 the Security Cover as prescribed in the Debenture Trust Deed dated December 10, 2020
entered into between the Company and the Debenture Trustee (‘Debenture Trust Deed’).

Auditor's Responsibility

5.

6.

It is our responsibility to provide a limited assurance and conclude as to whether:

(a) the Company has maintained Security Cover as per the terms of the Debenture Trust deed as at March 31, 2025;
and

(b} Company is in compliance with all the covenants as mentioned in the Debenture Trust Deed as on
March 31, 2025.

(c) the book values of assets as included in Column F to G of Annexure A to the Statement are in agreement with
the Board approved audited standalone financial Statements and the underlying books of account and other
relevant records and documents maintained by the Company as at and for the year ended March 31, 2025.

We have audited standalone financial results of the Company for the year ended March 31, 2025, prepared by the
Company pursuant to the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, and issued a qualified opinion vide our audit report dated May 23,

SRBC&COLLP, alLimited Liability Partnership with LLP Identity No. AAB-4318
Regd. Office : 22, Camac Street, Block 'B', 3rd Floor, Kotkata-700 016
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2025. Our audit of this standalone financial results were conducted in accordance Standards on Auditing, as
specified under Section 143(10) of the Companies Act, 2013 and other applicable authoritative pronouncements
issued by the Institute of Chartered Accountants of India ("ICAI"). Those Standards require that we plan and perform
the audit to obtain reasonable assurance about whether the standalone financial statements are free from material
misstatement.

Our auditor's report on the standalone financial results of the Company for the year ended
March 31,2025, referred above included the following qualification:

“As stated in note 2 to the standalone financial results, the Company is in process of evaluating the possible legal
remedies pursuant to the Hon'ble Supreme Court’s rejection of Company’s Resolution Plan for acquisition of Bhushan
Power and Steel Limited (BPSL) and believes there is no adverse material impact on the standalone financial results.
Pending the outcomes of the legal remedies being evaluated by the Company as stated in the said note and the final
outcome of regulatory actions; and given the uncertainties involved in this regard, we are unable to assess the
possible consequential effects thereof on these standalone financial results.”

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

1. Obtained the Board approved audited standalone financial statements of the Company for the year ended
March 31, 2025.

I Traced the book value of assets to the books of account of the Company underlying such audited standalone
financial Statements.

. Obtained and read the Debenture Trust Deed and noted that as per such debenture trust deed the Debentures
are secured by creating first pari passu charge movable and immovable fixed assets belonging to the
Company, both present and future at (i) Salem works in state of Tamil Nadu, (i) Cold Rolling Mili 1 & 2 at
Vijayanagar, Karnataka and (i) 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.

v. Traced and agreed the principal amount and the interest thereon in respect 8.50% listed Non-Convertible
Debenture amounting to INR 4,000 crores (‘Debentures’) outstanding as on March 31, 2025 to the Board
approved audited standaione financial Statements of the Company and the underlying audited books of
account maintained by the Company as on March 31, 2025.

V. Obtained the list and value of assets mortgaged under the Debenture Trust Deed against such properties
from the management and traced the total of such assets to column F of Annexure A to the Statement.
Management has represented that all such assets are part of the assets mentioned in the point (llf} above
and mortgaged under the Debenture Trust Deed. We have relied on such representation and have not
performed any independent procedures in this regard. Traced the value of such assets to Column F of
Annexure A to the Statement and Board approved audited standalone financial Statements and the
underlying books of account maintained by the Company as at and for the year ended March 31, 2025.

Vi 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
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performed any independent procedures in this regard. Traced the value of such assets to column G of
Annexure A to the Statement.

Obtained the list and value of assets not offered as security 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 Annexure A to the
Statement.

Traced the total of IND AS adjustments for the effective interest rate on secured debt securities, Interest
accrued / payable on secured debt securities, and other debt facilities secured through assets available for
debt securities to the books of account and records of the Company as at and for the period ended
March 31, 2025. We have relied on management representation for the completeness of such amounts and
have 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 Financial Covenants the management has represented and confirmed that
Company is not required to comply with any financial covenant as prescribed in the Debenture Trust Deed,
as at March 31, 2025. 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 Annexure A to
the Statement.

Performed necessary inquiries with the management and obtained necessary representations.

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:

a)

b)

c)

the Company has not maintained Security Cover as per the terms of the Debenture Trust deed as at
March 31, 2025; and

Company is not in compliance with all the covenants as mentioned in the Debenture Trust Deed as on
March 31, 2025.

the book values of assets as included in Column F to G of Annexure A to the Statement are not in agreement
with the Board approved audited standalone financial Statements and the underlying books of account and
other relevant records and documents maintained by the Company as at and for the year ended
March 31, 2025.

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

ICAl Firm Registration Number: 324982E/E30000

e

per Pushkar Sakhatkar

Partner

Membership Number: 160411
UDIN:ZSI6 UM N BMLZ LBYI6S

Place of Signature: Mumbai

Date: May 23, 2025



]fw Steel Limited

Regd. Office : JSW Centre,
Bandra Kurla Complex,

Bandra (East), Mumbai - 400 051
CIN.: L27102MH1994PLC152925
Phone @ +91 224286 1000
Fax © +91 22 4286 3000
Website :  www.jsw.in

Statement of Security Cover Ratio and other information as at March 31, 2025 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™) INEQ19A07431

Sr. No. | Particulars
1. Security Cover Ratio (Minimum
1.25 times)

As on March 31, 2025
Upstream 3.8 MTPA - 1.81 times
CRM Complex 1 & 2 —1.96 times

Salem Works —2.21 times
(Refer Annexure A)

Compliance Met
Yes

Financial Covenant compliance

Not Applicable

Not Applicable

3. Other Covenant

Refer Annexure B

Yes

Notes:

1.

6.

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 (jii)
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.

We confirm that Market value of assets (in column M of Annexure A) are as on December 31, 2024 and
has been determined by an independent valuer, vide its report dated May 20, 2025.

. Asat March 31, 2025, the Company has payables to project creditors / retention payments amounting to

INR 1,462 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.

SIGNED FOR IDENTIFICATION

o

rormown g
SO S O AR

L Partof O. P Jindal Group



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

10. We confirm that the Company is in compliance with all the other covenants, as described in the Debenture
Trust Deed and detailed in Annexure B to this statement, as at and for the year ended 31 March 2025,

For JSW Steel lelted

AWINIY

Swayam Saurabh
Chief Financial Officer
Dated: 23 May 2025

3PAL  Part of O. P Jindal Group




.

HERTH

IYEWNW

-~

w

=

HIINIOI HO4 03NBIS

Ad

OREY JAAD) AIINGES ssedied

BLEVT 15y 9L, 06927
i
\
|
\ \ £00'8Y £02'8T {WRLNUOU pue JDLINDY 1gert SAEALIAQ| 1810
T 90v°T SioriAcid oSO
\ _ vI8'T 928'7 - sonipger] aeay) SaN|Iqer 35e7];
/ w BEVEL w0 00E'ET ELCEDN S3GekEq Ipeil]
i i , asueidardy
\ IR RATE%A (23444 xade) pur SURCT WA 294Ny 'SURDY ADUBHND LBIRI0Y g
{ i 289'ET LBY'ET 531MUIGIP QN BAUCI-UON PUE PUOG 3111395 3920
/ IR - ey jmide) Bup o v_._Mm“_
\ N 353 [344 SHUIMO110g paaasUn| {pasroasun) s3umonog
i “_ - , N - 1g9p paleuIPIogNg|
i | EE9TT ££9'TT BAOQE PalapisLoD 10U SUEO] Painias 2agi0] I99p 13100
| : Swunsape|
| “|sv a1 pue anp t0u Ing pansace wasal Busprpy
[pateass st afiey nssed sed Yamym 10) sMUAGID| 199p 3r0GE M|
\ 199’y €07 9881 } 7234 \_u_n_th.s.coz\mcg_ wy  s9dny  panoog|  oBueysnssed-ued Sueys 1gap a0
- siievisd
0009 000'T 000" 0007 ] SPINUIGIQ GIIVAVOT LON|  ILEINILIRD S1Y1 Y3yM 01 SIS JqQ)
Sannigeni|
19TT5T 08526 L1188 099°2 8YS'S 952°8 \ FeoL]
\ 41935y}
N xey oMy pue (waunduou pue waiND) sIAsSY]
\\ 12y10 “{1uasnd-uou pue JuBLND} NAsSY JerduRUL)
M 80491 80L'9T oo “Guaund-uou pue WALIND) NSy dARRAUAQ] 513558 J3L0
| SIE{EAINDO)
| 939 999 QUBIEAINGD 4SED PUE YSTD UEY) DO SI0UPIEY UBH| HSED PUB YSED URY3 JHYI0 SIUE(ER YUR
M $65°6 5656 - SIIDIEAINDY YSE3 PUE 4585)] Suajemnba Uses pue §sed]
| 245% - 2UY'S 591qeARI3Y Ipes] ] SB|qEAIDaY OPELL)
H 1861 1861 $3140WIAY]| SAUIOTUOALY
Sonedwos)
oL’ o1L'6 dnoso  sapo  pue ssuemisgns ot uamd  sueon sueoy]
STURWISoAU] 101N UON S50 PUE S3IMUDA
6562 GEE'6E ujor pue  s3nepoSSY L] ut SIUIUISIAUY,
i §243 L€ S2JemMyog)| uadoRASG JpUn 51355y J|gqIBURILY
1565 Bupu|
N EVB'T 48T pagio pue s3ydty Bulusn ‘s2ieMyos ‘SPojg Bulu)| s1955Y 2AqrBueL|
- (154 ETY - HMpao) 11MApOCD)
- - - \ TE67 50T 743 B B - SUCBEM (1BY ‘PUE} pIOUdsEon|  SI9sse asn) J0 yB|
VEVE &1 TvE 99T 00 096 33 [e3 BORC 530URADY [earde FUIPRIOU] 550)80.d-UI-HIOM 1e3IGE)| 35218034-UI-110M [eNdED)
SWawIInbs 0|
put sueioay pue SPIYAA 'SIINDA pUE IUMUINI
S¥S'1Z 6LE'Y oTY'L weeL S9v°L 26v°TS €157 ¥O¥'S awY's quowdinbs pue ueld 'sBuiping PuBl ployadsy Iuawdint pue 1uejd 'Aadolg
SHOM WRIES I8 WeId [301S VAL
18 Spom Jefeueie(in 10 7 B T - ww Auljoy P,
‘syI0M seBeuehehinl
e 0e|d 291S VA LN §'€ 0dn 01 Buserind swsse paxi; fa55Y|

G ,u«ﬂ,sgaf‘gmwiﬂmimgzcom; ey

R e )

. f,u-.&%,ﬂ




JSW Steel Limited
Annexure B to the Statement of Security Cover Ratio and Other Information as at and for the hal

List of covenants as prescrlbed in the 8. 5% Debanlure Trust Deed & Information Memorandum and their comphance status as at and for the half year ended March 31, 2025
Clause Covsnants : ; 7 -

f year anded March 31, 2025

Management mmarks on  the Compliance Status as at and for the
_ half year ended March 31,2025

COVE NANT TO PAY

Covenant to Pay Principal and Coupon

{a) The Company covenants that it shall pay to the Debentureholders, the Redemption Amount on the Redemption Date. The|
Debentures shall be redeemed on Redemption Date in the manner set out and such that on or prior to the final Redemption Date;
thereof, the Debentureholders shall have received the entire Outstanding Amounts.

As per the terms of issue, the NCDs issued are redeemable on
Qctober 12, 2027 with calliput option on October 10, 2025, Hence, the:
principal payment covenant is not applicable for the 6 month period,;
ended March 31, 2025.

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

The Company has paid Coupon due to Debenture holders on Cctober|
14, 2024 {The actual Interest payment due date i.e. October 12, 2024,
being a non-Business Day, the interest payment made on the next
Business Day i.e. October 14, 2024) as per the terms. The Company|
has complied the same.

3.1

{c) The Company shall, at all times until the Outstanding Amounts have been duly paid maintain a bank account no. 000451000163
with ICICI Bank Limited (*Account Bank”) from which it proposes to pay the Redemption Amount. The Company agrees and
acknowledges that they shall also inform the Debenture Trustee within 1 {one) working day (being the working day of the Stock|
Exchange) of any change in the Account Bank details.

The Company has complied with the same and thers has heen no
change in the Account Details.

(d) The Company further acknowledges, agrees, and shall cause the Account Bank to acknowledge and agree, that the Debenture)
Trustes is authorised to seek Redemption Amount related details and information from the Account Bank in terms of the extant SEBI
Regulations. A duly accepted and acknowledged pre-authorization letter fiom the Account Bank is annexed herewith as Schedute 8.
Further, in case of change of Account Bank, the Debenture Trustee shafl accept such change only upon submission of the duly]
acknowledged and accepted pre-authorisation letter from the successor /new account bank.

(e) Coupon shall be payable on a semi- annual basis from the Deemed Date of Allotment i.e. on 12 April 2021 and semi-annually
thereafter till the Redemption Date shall be computed on the basis of of actual number of days elapsed in a year of 365 (Thee
Hundred and Sixty-Five) or 366 (Three Hundred and Sixty-Six) days', in a leap year as the case may be.

The Company has paid Coupon due o Debenture holders on October|
14, 2024 (The actual Interest payment due date i.e. October 12, 2024,
being a non-Business Day, the interest payment made on the next]
Business Day i.e. October 14, 2024) as per the terms. The Company
has complied the same.

3.2

Covenant to Pay Qutstanding 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 or procure the|
same to be paid on the Due Date thereof, in the manner provided in the Transaction Documents.

October 12, 2027 with call/put option on October 10, 2025. Hence, the,
principal payment covenant is not applicable for the 6 month period:
ended March 31, 2025

Schedule 1: Terms And Conditions Of The Debentures

Affiriiiative C \! ial C. , Information Covenants and Negative Covenants

The covenants and conditions contained in this clause shalf be binding on the Company and all persons claiming by, through or
under any of them, unless otherwise previously agreed in waiting 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.

(a) Affirmative Covanants
The Company hereby covenants with the Debenture Trustee that it shall at all times until the Final Settlement Date, be in compliance
with the following covenants:
cany out and conduct its business with due diligence and efficiency and in accordance with sound managerial and financial[ The Company has complied with the same.
(i) standards and business practices with qualified 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 complied with the same.
(i) terminated or whereby payment of any Outstanding Amounts or any other amounts in refation to the Debentures may be hindered or
delayed;
(i) prom;')ﬂy obtain, 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.
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 ta perform its obligations under the Transaction Documents; The Company has complied with the same.
(B) ensure the legality, validity, enforceability or admissibility of the Transaction Documents in evidence in India; The Company 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 a manner as|The Company has complied with the same.
(vi) " " N L 5 . N 4 y
may bhe required under the Applicable Law for the time being in force and update the information from time to time;
at any time, including upon the occurrence of an Event of Default, upon the request of the Debenture Trustee, provide the Debenture|Right continues with the Debenture Trustee
(vii) Trustee and any of its rep . professional advi and contractors with access to and permit inspection by them of the
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 lssue Proceeds are utilised from the issue proceeds account towards the Purpose set out in Information|Not Applicable - no issue proceeds were unutilised during the 6 month
{viii) Memorandum and this Deed; petiod ending on March 31, 2025
The Company agrees to maintain Asset Cover , at all times, till the Debentures are completely redeemed along with interest. In case[The Company has maintained minimum security cover of 1.25 times|
of reduction of Asset Cover below 1.25 (one desimal two five) times for any reason whatsoever, the Company agrees to make-good|for the said Debentures as at the end of period ended March 31,
the deficiency within 90 (ninety) days with additional charge over Company's assets in such a manner so as to maintain the Asset|2025.
Cover .
(ix) The Company shall submit a haif-yearly certificate fiom its statutory auditor confirming maintenance of such asset cover, compliance|The Company has submitted half yearly certificate from statutory

with all the covenants, in respect of fisted non-convertible debt securities along with its half-yearly financial results in line with
Securities And Exchange Board Of india (Listing Obligations And Disclosure Requirements) (Third Amendment) Regulations, 2020
No. SEB!/ LAD-NRO/GN/2020/33 dated 8th October 2020

auditor as per the SEBI regulations for the half year ended September
30, 2024 to the Debenture Trustee within the stipulated timelines. The
Company has complied with the same.

(x)

the Company shall ensure that they:

The Company 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 fulf force and effect; and

(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 Person is a
party;

(d) shall ensure that the validity and enforceability of the Security is maintained and shall take alt steps necessary. including
executing further documents, if required, for this purpose;

SIGNED FOR IDENTIFICATION

BY
3O & O
BALIRIR AL

& PLLP

m.‘J




Ciause |Covenants | Management remarks on the Compliance Status as at and for the
No. : Lo i S S half year ended March 31, 2025 L |
The Company shall further ensure that they shall: The Company has complied with the same.
(a) perfect the Security and make all the necessary filings including CHG-9 with the relevant registrar of companies alfter execution of
the Morigage Document but on or before 30 (thirty) days from the creation of Security;
{b) maintain and keep in proper order, repair and in good condition the Secured Assets;
(c) keep the respective Secured Assets, including the Mortgaged Properties and ail monies received by it in relation to the Secured
Assets and alt documents, subject to the Security Interest created under or pursuant fo the Transaction Documents distinguishable,
() and shall hold them as the praperty of the Debenture Trustee and the other lenders holding pari passu charge and shall deal with|
them only under the directions of the Debenture Trustee/ Debenture 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
practlices, and thersin make true and proper enties of all dealings and transactions of and in relation to the Secured Assets 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 Trustee may inspect such documents at any time dwiing normal business hours
reimburse alf sums paid or expenses incurred by the Debenture Tiustee or any Receiver, nominee director, attorney, manager, agent| The Company has complied with the same.
(xii) or other Person appointed by the Debenture Trustee for all or any of the purposes mentioned in the Transaction Documents promptly|
on receipt of a notice of demand from them in this behalf
(xii) 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.
accordance with the terms of Debentures as set out in the Information Memorandum and in the other Transaction Documents
X On and from the execution of Mortgage Documents and untif the Final Setilement Date, the Company shall ensure that the Security] Security Interest over the Secured Assets is maintained for the said
(xv) Interest created over the Secured Assels is maintained NCDs. The Company has complied with the same.
xv) at the request of the Trustee, forthwith take steps to amend this Deed to specifically incorporate any additional terms and conditions{The Company will compty with the same.
as may be deemed required by the Trustee to comply with any directions of SEBI
(b) Information Covenants
The Company shali provide to the Debenture Trustee, in form and substance reasonably satisfactory to the Debenture Trustee, each
of the following items:
As soon as possible and in no event fater than 15 (Fifteen) days:
(A) notice of any dispute, litigation, arbitration, investigation, or other proceeding {including without limitation any orders, direction] Not Applicable - no fact or circumstance has occurred affecting The
notices of any judicial or any other tribunal) affecting the Company or its property or operations, which, if adversely determined, coutd{Company during the 6 month pesiod ending on March 31, 2025 which
o) result in a Material Adverse Effect; and could result in Material Adverse Effect.
(B) notice of the occurrence of any event which constitutes an Event of Default specifying the nature of such Event of Defauit any
steps taken to remedy such default; The Company has submitted quarterly report for the quarter ended
September 30, 2024, December 31, 2024 and March 31, 2025
covering the desired particulars to the Debenture Trustee.
Promptly and in no event later than 15 (Fifteen) days: Not Applicable - no fact or circumstance has occurred affecting The
(a) notify the Debenture Trustee in witing, if it becomes aware of any fact, matter or circumstance which would cause any of thefCompany during the 6 month period ending on March 31, 2025 which
representations and warranties under any of the Transaction Documents to become unfrue or inaccurate or misteading in any respect|could result in Material Adverse Effect.
and which has a Material Adverse Effect;
(8) (b) inform the Debenture Trusiee of any significant changes in the composition of its Board; and
(c) provide to the Debenture Trustee such further information regarding the financial condition, business and operations of the|The Company has submitted quarterly report for the quarter ended
Company as the Debenture Trustee may reasonably request in relation to the Redemption Amount due to be paid in respect of the|September 30, 2024, December 31, 2024 and March 31, 2025
Debentures; covering the desired patticulars to the Debenture Trustee.
(d) inform the Debenture Trustee about all orders, directians. and notices of courtitribunal affecting the Secured Asset
Deliver to the Debenture Trustee andfor the Debentureholders: (i} within 180 (one hundred and eighty) days from the close of the|The Company has submilted its standalone and consolidated
relevant Financial Year, its duly audited consolidated financiat statements; (ii) within 60 (sixty) days from the end of each period of 6{published financial resutts for the quarter and year ended March 31,
(iit) (six) months its standalone published financial results; 2024 and for the half year ended September 30, 2024 within the
stipulated timelines. The Company 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 forThe Company has submitted ihe requested information to the
(iv) the effective dischaige of its duties and obligation under this Deed and Applicable Law; Debenture Trustee.
Promptly deliver charge certificate, issued by relevant registrar of companies, to the Debenture Trustee The charge cettificate has been submitted to the Debentuie Trustee
within the stipulated timelines. The Company has camplied with the|
[\ same.
Promptly and in no event later than 5 (five)Business inform the Debenture Trustee if it has notice of any application for winding upi The Company is not in receipt of any such notice during the 6 month
i) having been made or any statutory notice of winding up is given to the Campany under the Act; period ended March 31, 2025.
Vi
Certification requirements on Debentures Not - no issue proceeds were unutilised during the 6 month:
The Company shall provide: period-ending on March 31, 2025
(vil) (a) a certificate from the Statutory Auditor of the Company certifying the end use of Issue Proceeds and stating that the end Use of]

Issue Piocseds by the Company from the issue proceeds account is in compliance with the permitted end uses in the Deed, fo the
Debenture Trustee and the Debentursholders. Such certificate shall be provided at the end of each quarter till the funds are fully|
utilized;

(b) unless relevant period specified herein, on a guarterly basis in each year, reports ceitified by a Director/ Chief Financial Officer/]
Company Secretary/ Authorised Official, to the Debenture Tiustee, 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
Debentureholder;

(i) compliance of the Company with respect to the use of the proceeds raised through the issue of the Debentures,

(i) promptly details of Coupon due but unpaid and reasons for the same;

(iv) carry out the necessary due diligence and monitor the asset cover in the manner as may be specified by the Board from time o]
time the number and nature of grievances received from the Debentureholders and resolved by the Company in accordance with
SEBI Circutar SEBIMHOMIRSD/CRADT/CIR/P/2020/ 218 dated 3 November 2020 and SE8I Circular SEBI/ HO/ MIRSD/ CRADT/
CIR/ P/ 2020/230 dated 12 November 2020;

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

The Company has submitted quarterly report for the quarter ended
September 30, 2024, December 31, 2024 and March 31, 2025
covering the desired particulars to the Debenture Trustee.

(vi) a certificate from an independent chartered accountant certifying the Asset Cover on a semi-annual basis.

Security cover cetlificate has been submitted from the stafutory
auditors to the Debenture Trustee for the half year ended September|
30, 2024 within the stipulated timelines. The Company has complied
with the same.

SIGNED FOR IDENTIFICATION
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Covenants' .

Managemant remarks on the Compliancg Stagus as at and for the
: “half year snded March 31, 2025 ; i

(o) Submit to the Stock Exchange for dissemination along with the Half Yearly published Financial Results, a half yearly
communication, along with noting certificate by Debenture Trustees, containing inter alia the following information.

(i) credit rating;

(ii) asset cover available;

(iii) debt-equity ratio;

{iv) previous due date for the payment of interest/principal and whether the same has been paid or not;

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

{vi) net worth; and

{vii) net profit after tax.

(viii) samings per share

The Company has complied with the same for the half yearly financial
results ended September 30, 2024

() 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 ameunt equal to 0.01% of the Issue size subject to]The Company has complied with the same.
maximum of INR 25 takhs as per the provisions of SEBI (Debenture Trustee) Amendment Regulations, 2020 as amended from time!
to time and the SEBI Circular SEBI/HO/MIRSD/CRADTICIR/P/2020/207 dated 22 October 2020
(d)
(&) The Company shail provide an intimation to the Debenture Trustee in case of a change i its ditector and shall promptly inform|The Company has complied with the same. There were no significant
the Debenture Trustee of any change in its name, any change in the change in the conduct of its business prior to such change being|changes in the composition of the Board resulting in change in control
(o) effected during the 6 month period ended March 31, 2025.
(f) Negative Covenants
The Company hereby agrees that it will not undertake the following, without express consent of the Debenturehalders:
(i) Dividend
The Company shall not pay any dividend without the prior wiitten approval of the Debenture Trustee (acting on the instructions of the|Not Applicable - na Event of Default has occurred during the 8 month
Debentureholders) in the event any Event of Default has occurred and is subsisting. period ending on March 31, 2025.
(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 obtainingjpari-passu basis an the security charged to Debenture Trustee for the
prior wiitten approval of Primary Debentureholders, if any, and the Debenture Trustee provided however that such consent from the|said NCDs during the 6 month period ended March 31, 2025,
Debenture Trustee shall not be unreasonably withheld or defayed, provided the Asset Cover is avaitable for the Ouistanding Amount,
as per the Offer Document, has been maintained during the tenor of the Debentures.. The Debenture Trustee shall be entitied to|
provide consent without reference to Debenture Holders as fong as minimum Asset Cover is maintained provided that consent {rom
Primary Debentureholders, if any shall be required befare any such consent can be given. The Company shall be entitted to create/
subsist, second and subservient charge on the Secured Assets in favour of its working capital lenders to secure working capital
faciliies/ loans availed by the Company from time to time.
(iii) Amalgamation, De-merger etc The Company has not undertaken any merger, consoclidation or]
The Company shall not enter into any amalgamation, consolidation, merger, de-merger, re-organisation, corporate reconstruction orlcompromise or any scheme of amalgamation or reconstruction during
restructuring{except in case of any restructuring/ reorganisation within the JSW Group and the resulting company being JSW Steeljthe 6 month period ended March 31, 2025. The Company has
Limited) or liquidate, wind up or dissolve itself {(or suffer any liquidation or dissolution), or enter into any reorganisation, scheme of|complied with the same.
arrangement or compromise with its creditors or shareholders untess the Company has obtained the prior written consent of the
Debenture Trustee (acting on the instructions of the Debentureholders) for the same
(iv) Business No change
The Company shall not carry out material change in the nature of its business in a manner that adversely affects the interests of the|
Debentureholders, without the prior approval of the Debentureholders/ Debenture Trustes.”
{v) Alteration to the Constitutional Documents Not Applicable. The Company has not altered 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 8 month period ended March 31, 2025 in a
Debentureholders 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 Contiol of The Company and the
The Company shall not without the prior written approval of the Debenture Trustee (acting on the instruction of the Debentureholders)]Promoter and Promoter Group continues to retain the Management
change the Management Control of the Company and ensure that the Promoter continues to retain the Management Control of the|Control of The Company for the 6 months ended on March 31, 2025.
Company.
(g) General Covenants
Material Adverse Effect Not Applicable. No Material Adverse Effect in refation to The
) The Company shatt notify the Debentureholders and the Debenture Trustee of any Material Adverse Effect in relation to the Company|Company has occured during the 6 month period ended March 31,

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

2025,

SgﬁNED FOR IDENTIFICATION
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No. G : S : R : : s half year ended March 31, 2025 ; :
Default Not Applicable. No Event of Default has occured during the 6 month
(i) The Company shall prompily notify the Debenture Trustee and the Debentureholders in writing of the occurrence of an Event of}period ended March 31, 2025.
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 itis a company duly organized and validly existing under the Applicable Laws of India and
has the sight to carry on its business and operations in compliance with Applicable Law.
(iv} Valid and Binding Obligations The Company has complied with the same.
The Company shall ensure that the Transaction Documents shaft at alt fimes constitute legal, valid, binding obligations of the|
Company enforceable against it in accordance with its terms, except 1o the extent that enforcement may be limited by applicable
bankruptey. insalvency or other laws of general application affecting creditor's iights or the application of equitable
principles.
No Violation The Company has compiied with the same.
The Company shall ensure that the execution, delivery and performance by the Company of the Transaction Documents and the
v) compliance by it with the terms and provisions therefore do not and will not conflict with or be inconsistent with or result in any breach

of the any of the terms, covenants, conditions or provisions of, or constitute a default under, any indenture, mortgage. loan
agreements with its lenders/creditors, other agreements, contract or other instrument to which it is a party or by which it or any of its
property or assets including its shareholding in any entity is bound or to which it may be subject.

Inspection, Review Right continues with the Debenture Trustee
The Company shall permit any officers or employees of the Debenture Trustee or its representatives (i} to visit and inspect any of its
properties, and to discuss with its principat officers matters pertinent to an evaluation of the credit of the Company or relating lo
(vi) compliance with this Deed(ii) carry out subsequent valuation of the Mortgaged Properies, if required by the Debenture Trustee; and
(iii} to the fullest extent permitted by Applicable Law, and appropriate regulatory authority to review all books of recard and account
and any available reports or statements relevant thereto, alt at such reasonable times and as often as it may request.

Stamp Duty and Taxes The Company has complied with the same.
The Company shall pay, in respect of the Debentures, all stamp duty. Taxes, charges (including registration charges). as required to!
(vii} be paid under Applicable Law. Other than the stamp duly, registration charges which have already been paid on the Transaction
Documents, no other stamp, registration or similar Tax is required to be paid on or in relation fo the Transaction Documents or the
fransactions contemplated thereunder in the state of execution or the state of receipt thereof.

(viii) Filings or Approvals The Company has complied with the same. The security documents
The Company shall at all times make all filings, submit all documentation, obtain all registrations and complete all formalities as may|has been executed as per the requirements of the regulations in force;
be required in connection with the Dehentures and Transaction Documents with all relevant regulatory authorities, including but not|and has been perfected within the stipulated timelines.

limited to with the ROC, SEBI, Exchange or other analogous bodies. The Company shall, inter alia, file a return of allotment of|
securities under Form PAS-3 under Section 42 of the Companies Act read with Rule 14 of the Companies (Prospectus and Allotment|
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 and the same has been filed by the Company.

Other than (a) the filing of Form CHG-9. in connection with perfection of Security on the Secured Assets under the Security]
Documents; and (b) submission of certificate of registiation of charge, it is not necessary that the Transaction Documents be filed,
recorded or enrofled with any court or other authority in India or that any stamp, registration or similar tax be paid on or in relation to
the Transaction Documents or the transactions contemplated by the Transaction Documents other than stamp duty payable ob 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..

{ix) Compliance with Applicable Law So long as the Debentureholders continue to hold the Debentures, the Company agrees and|The Company has complied with the same.
undertakes to comply with Applicable Law including all

provisions of the Debenture Trustee Regulations, the SEBI (Issue and Listing of Debt Securities) Regulations, 2008, as amended
from time to time, the debt listing agreement entered with the Exchange, Information Memorandum and the Transaction Documents.
The Company agrees and undertakes that once the Debentures are fisted with the Exchange, the Company shall comply with all
relevant provisions under the SEBI (Listing Obligations and Disclosure Reqyuirements) Regulations, 2015, as amended, modified or
replaced from time to time.

Governmental Approvals and Licenses The Company has complied with the same.

(x) 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.
insurance of Secured Assets The Company has insured the Secured Assets and has paid all
{a) The Company hereby agrees to and shall: insurance for the said insurance. Copies of the insurance policies
{i} insure and keep insured, the Secured Assels against insurable losses and intimate the Debenture Trustee, have been shared with the Debenture Trustee. The Company has
(i1) ensure that the name of the Debenture Trustee is duly endorsed as a "beneficiary/loss payee” in respect of each of the insurance]complied with the same.

(i) contracts covering the Secured Assets and all renewals thereof,

(i) provide o 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 demand by the Debenture Trustee:

{iv) notify the relevant insurer of any claim under an insurance contracts and keep the Debenture Trustes informed,

(v) not do or omit o 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

Debenture Redemption Reserve

(a) the Company is not required to maintain a reserve as per the provisions of Section 71 of the Companies Act, read with Rule 18 of]Not Applicable
the Companies (Share Capital and Debenture) Rules, 2014 and the SEBI Regulations called the “Debenture Redemption Reserve™;
and

(b) the Company hereby agrees and undertakes that, if during the currency of this presents, any further guidelines are formulated (or|
modified or revised) by the central government or any other staiutory or regulatory authority in respect of creation of Debenture
Redemption Reserve and investment of the monies lying therein, the Company shall abide by such guidelines and execute all such
supptemental letters, agreements and deeds of modifications as may be required to be compliant under Applicable Laws and as;
requested by the Debentureholder(s)/ beneficial owner(s) or the Debenture Trustee.

{xii)

{c) The Company undertakes to create a recovery expense fund and deposit an amount equal to 0.01% of the issue size subject to| The Company has complied with the same.

maximum of Rs. 25 lakhs towards recovery expense fund ("Recovery Expense Fund'/ “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 SEBI Debt Regulations read

with circulars, notifications as may be issued by SEBI from time to time and inform the Debenture Trustee about the same.

12 {Credit Downgrade: External Credit Rating of The Company as on Maich 31, 2025 is IND

(a) Upon the occurrence of change in Credit Rating by any Rating Agency which has rated the Debentures, the Coupon shall be|RA AA and CARE AA, hence, such Credit Downgrade trigger is not

(@) vevised as follows: applicable as at the end of 6 month period of March 31, 2025.

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

ii. 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;

iii. i the lowest credit rating accorded to the Debentures by any Rating Agency which has rated the instrument is below A+, the
revised coupon shall be sum of Coupon Rate, 1.00% and an additional 0.25% for each rating notch downgrade from A+.

(b) (b) The revised coupon shall be effective fiom the date of such downgrade.

(¢} If the credit rating is subsequently upgraded, then the Coupon Rate shall be reduced by 0.25% for each notch of upgrade tifl i
reaches A+ level and then by additional 1.00% in case of further upgrade from A+ to AA- levels. Notwithstanding anything contained

(c above, the coupon shalt not be reduced below the Coupon Rate duting the Tenor. The lowest outstanding credit rating by any of the
Rating Agencies which has rated the instrument, shall be considered for determining the Coupon.

() {d) If the credit rating of the Company falls below A, each Debentureholders shall have the right to accelerate payment of their]
outstanding principal amount of the said Debentures along with all other monies/ accrued interest due in respect thereof.

(o) (e) In case any rating is discontinued and fresh rating has not been obtained, the rating of the disconlinued Rating Agency shall be

taken into account while calculating the coupon, til such time fresh rating has been obtained.

{f) In the avent of any suspension / withdrawal of the rating of the Debentures by any Rating Agency which has rated the Debentures,
(f) 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
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Independent Auditor's Report on Security Cover, Compliance with all Covenants and book value of assets as at March
31, 2025 pursuant Regulation 54 read with Regulation 56(1 )(d) of the Securities and Exchange Board of india ("SEBI")
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and SEBI Master Circular dated May 16, 2024
(as amended) for submission to IDBI Trusteeship Services Limited (the "Debenture Trustee™)

To

The Board of Directors

JSW Steel Limited

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

1. This Report is issued in accordance with the terms of the service scope letter agreement dated July 31, 2024, and
master engagement agreement dated July 20, 2022, as amended with JSW Steel Limited (hereinafter the
“"Company”).

2. WeSRBC&COLLP, Chartered Accountants, are the Statutory Auditors of the Company and have been requested
by the Company to examine the accompanying Statement of Security Cover as per the terms of Debenture Trust
Deed, Compliance with Covenants and book value of book value of assets and Other Information as at and for the
year ended March 31, 2025 in respect of 8.76% Secured, Redeemable, Non-Convertible Debentures (INEO19A07449)
amounting to INR 1,000 crores (hereinafter the "Staterent”) which has been prepared by the Company from the
audited standalone financial Statements, underlying books of account and other relevant records and documents
maintained by the Company as at and for the year ended March 31, 2025 pursuant to the requirements of the
Regulation 54 read with regulation 56(1) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, and SEBI circular dated May 16, 2024 for Debenture Trustees (hereinafter the "SEB! Regulations
and 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 Circular in respect of its
8.76% listed Non-Convertible Debenture having Face value of 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 alf accounting and other relevant supporting records and documents. This responsibility includes
the design, implementation, and maintenance of internal control relevant to the preparation and presentation of the
Statement and applying an appropriate basis of preparation; and making estimates that are reasonable in the
circumstances.

4. The management of the Company is responsible for ensuring that the Company complies with all the relevant
requirements of the SEBI Circular and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
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 retevant information to the Debenture Trustee
and for complying with the Security Cover as prescribed in the Debenture Trust Deed dated April 28, 2021 entered
into between the Company and the Debenture Trustee (‘Debenture Trust Deed’).

Auditor’s Responsibility
5. Itis our responsibility to provide a limited assurance and conclude as to whether:

(a) the Company has maintained Security Cover as per the terms of the Debenture Trust deed as at March 31, 2025;
and

(b) Company is in compliance with all the covenants as mentioned in the Debenture Trust Deed as on
March 31, 2025.

(c) the book values of assets as included in Column F to G of Annexure A to the Statement are in agreement with
the Board approved audited standalone financial Statements and the underlying books of account and other
relevant records and documents maintained by the Company as at and for the year ended March 31, 2025.

6. We have audited standalone financial results of the Company for the year ended March 31, 2025, prepared by the
Company pursuant to the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, and issued a qualified opinion vide our audit report dated

SRBC&COLLP aLimited Liability Partnership with LL.P Idéntity No, AAB-4318
Regqd. Office : 22, Camac Street, Biock 'B’, 3rd Floor, Kolkata-700.016
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May 23, 2025. Our audit of this standalone financial results were conducted in accordance Standards on Auditing,
as specified under Section 143(10) of the Companies Act, 2013 and other applicable authoritative pronouncements
issued by the Institute of Chartered Accountants of India ("ICAI"). Those Standards require that we plan and perform
the audit to obtain reasonable assurance about whether the standalone financial statements are free from material
misstatement.

Our auditor's report on the standalone financial results of the Company for the year ended
March 31,2025, referred above included the following gualification:

“As stated in note 2 to the standalone financial results, the Company is in process of evaluating the possible legal
remedies pursuant to the Hon'ble Supreme Court’s rejection of Company’s Resolution Plan for acquisition of Bhushan
Power and Steel Limited (BPSL) and believes there is no adverse material impact on the standalone financial results.
Pending the outcomes of the legal remedies being evaluated by the Company as stated in the said note and the final
outcome of regulatory actions; and given the uncertainties involved in this regard, we are unable to assess the
possible consequential effects thereof on these standalone financial results.”

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

We have complied with the relevant applicable requirements of the Standard on Quality Controt (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 Statements 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
statements, 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:

L. Obtained the Board approved audited standatone financial statements of the Company for the year ended
March 31, 2025.

il Traced the book value of assets to the books of account of the Company underlying such audited standalone
financial Statements.

1. Obtained and read the Debenture Trust Deed and noted that as per such deed the Debentures are secured
by creating a first pari-passu 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 the Company is required to maintain
1.25 times of Security Cover.

V. Traced and agreed the principal amount and the interest thereon in respect 8.76% listed Non-Convertible
Debenture amounting to INR 1,000 crores (‘Debentures’) outstanding as on March 31, 2025 to the Board
approved audited standalone financial Statements of the Company and the underlying audited books of
account maintained by the Company as on March 31, 2025.

V. Obtained the list and value of assets mortgaged under the Debenture Trust Deed against such properties
from the management and traced the total of such assets to column F of Annexure A to the Statement.
Management has represented that all such assets are part of the assets mentioned in the point (Ill) above
and mortgaged under the Debenture Trust Deed. We have relied on such representation and have not
performed any independent procedures in this regard. Traced the value of such assets to Column F of
Annexure A to the Statement and Board approved audited standalone financial Statements and the
underlying books of account maintained by the Company as at and for the year ended March 31, 2025.

Vi 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 calcutation 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




SRBC&COLLP

Chartered Accountants

Vil

Viil.

Xl

Xil.

XIit.

Conclusion

JSW Steel Limited
Page 30of 3

performed any independent procedures in this regard. Traced the value of such assets to column G of
Annexure A to the Statement.

Obtained the list and value of assets not offered as security 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 Annexure A to the
Statement.

Traced the total of IND AS adjustments for the effective interest rate on secured debt securities, Interest
accrued / payable on secured debt securities, and other debt facilities secured through assets available for
debt securities to the books of account and records of the Company as at and for the period ended
March 31, 2025. We have relied on management representation for the completeness of such amounts and
have 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 Financial Covenants the management has represented and confirmed that
Company is not required to comply with any financial covenant as prescribed in the Debenture Trust Deed,
as at March 31, 2025. 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 Annexure A to
the Statement.

Performed necessary inquiries with the management and obtained necessary representations.

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:

a)

b)

c)

the Company has not maintained Security Cover as per the terms of the Debenture Trust deed as at
March 31, 2025; and

Company is not in compliance with all the covenants as mentioned in the Debenture Trust Deed as on
March 31, 2025.

the book values of assets as included in Column F to G of Annexure A to the Statement are not in agreement
with the Board approved audited standalone financial Statements and the underlying books of account and
other relevant records and documents maintained by the Company as at and for the year ended
March 31, 2025.

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 lability 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

per Pushkar Sakhalkar

Partner

Membership Number: 160411
UDIN: 2.5 160U NRML ZL D378%

Place of Signature: Mumbai

=

Date: May 23, 2025



JSW Steel Limited

Regd. Office : JSW Centre,
Bandra Kurla Complex,

Bandra (East), Mumbai - 400 051
CIN.: L27102MH1994PLC152925
Phone : +91 22 4286 1000
Fax o +91 22 4286 3000
Website :  www.jsw.in

Statement of Security Cover Ratio and other information as at March 31, 2025 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™) INE019A07449

Sr. No. | Particulars As on March 31, 2025 Compliance Met
1. Security Cover Ratio (Minimum 1.25 1.99 times Yes
times) (Refer Annexure A)
2. Financial Covenant compliance Not Applicable Not Applicable
3. Other Covenant Refer Annexure B Yes
Notes:

1. The above statement is prepared for submission to [DBI 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.

3]

We confirm that assets included as part of Net Fixed Assets and Capital Work in Progress in Annexure
A are fixed assets upto S 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.

(953

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.

4. We confirm that there are no other borrowings/debts taken by the Company other than mentioned in
Annexure A which has first pari-passu charge on the Dolvi upto 5 MTPA fixed assets.

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

6. Trade payables includes certain acceptances from banks wherein the banks have charge on the assets of
the company. Accordingly, certain portion of trade payables has been disclosed under Column G of
Annexure A.

7. We confirm that Market value of assets (in column M of Annexure A) are as on December 31, 2024 and
has been determined by an independent valuer, vide its report dated May 20, 2025.

8. Asat March 31, 2025, the Company has payables to project creditors / retention payments amounting to
INR 1,462 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.

SIGNET ENTIF |
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9. Other debt disclosed under Column G of Annexure A are secured against specific fixed assets offered as
security. Working capital loans disclosed under Column G of Annexure A & Trade payables (mentioned
in Note-6 above) are secured by way of first pari-passu charge over the current assets disctosed in Column
G of Annexure A & second pari-passu charge over the fixed assets disclosed in Column F and Column
G of Annexure A.

10. We confirm that the Company is in compliance with all the other covenants, as described in the Debenture
Trust Deed and detailed in Annexure B to this statement, as at and for the year ended 31 March 2025.

For J W Steel Limited

U g h

Swayam Saurabh
Chief Financial Officer

SibNFU FOR IDENTIF IFICATION

Dated: 23 May 2025 E—
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Clause
No.

JSW Stesl Limited

Annexure B to the Statement of Security Cover Ratio and Other Information as at and for the half year ended March 31, 2025

List of covenants as prescribed in the 8.76% Debenture Trust Deed & Information M and their

Covenants
3[ COVENANT TO PAY

status as at and for the half year endad March 31, 2025

! 4 1hs half year ended
March 31; 2025 B

Management remarks on the Compliance Statis as at and |

Covenant to Pay Principat and Coupon

(a) The Company covenants that the it shall pay to the Debentureholders, the Redemption Amount on the Redemption Date as more|
particularly set out in Schedule 6 (Terms and conditions for issuance of Debentures) hereto. The Debentures shall be redeemed by|
way of bullet repayment on the Redemption Date in the manner set oul in Schedule 6 (Terms and conditions for issuance of|

As per the terms of issue, the NCDs issued are fully redeemable on May 2, 2031. Hence,
the principal payment covenant is not applicable for the 6 month period ended March 31,
2025.

3.1[Debentures) such thal on or prior o the ion Date, the D shall have received the entire Outstanding
Amounts.
b) The Company covenants that it shall pay to the Debentureholders, the Coupon on the relevant Coupon Payment Date. The coupon payment on debentures is not due during the half year ended March 31,
(c) Coupon shall be payable at annual basis. in arrears and shali be computed on the basis of a 365 (Three Hundred and Sixty-Five)]2025.
or 366 (Three Hundred and Sixty-Six) days’ year, as the case may be.
Covenant to Pay Outstanding Amounts
3.2 The Company will, on any date when any of the Outstanding Amounts become due and payabile. unconditionally pay or prosure the As per the terms of issue. the NCDs issued are fuly redesmable on May 2, 2031. Hence.

same to be paid on the Due Date thereof. in the manner provided in the Transaction Documents.

the principal payment covenant is not applicabte for the 6 month pericd ended March 31,
2025.

Schedule 1: Terms And Conditi Of The Deben
11}{Affirmative Covenants, Financial Covenants, Information Covenants and Negative Covenants
The nanls and condition: i in this clause shall be binding on the Company and ail persons claiming by, through or

under any of them, unless otherwise previously agreed in writing by the Debenlure Trustee. The Debenture Trustee shall be entitied
to enforce the obligations of the Company under or pursuant to the covenants as set oul herein.

(a}

Affirmative Covenants

The Company hereby covenants with the Debenture Trustee that it shal! at ali imes until the Final Seftlement Date, be in compliance
with the following covenants:

[0}

carry out and conduct its business with due diligence and efficiency and in accordance with sound managerial and financial
standards and business practices with gualified and experienced management and personne! and it will comply with Applicable Law
and shall engage in business which is permilted by Constitutionat Documents;

The Company has complied with the same.

(ii)

not do or voluntarily suffer or permit to be done any act or omission whereby its right o transact its business might or could be
terminated or whereby payment of any Outstanding Amotnts or any other amounls in relation to the Debentures may be hindered or
delsyed;

The Company has complied with the same.

(i)

promptly obtain, comply with and do all that is necessary to maintain in full force and effect all necessary clearances and
authorisations, applicable to the operation of its business,

The Company has complied with the same.

{iv)

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

A) enable it to perform its obligations under the Transaction Documents;

The Company has complied with the same.

& in india

(B} ensure tiw leyality, validity, enforceability or sdmigsibilily of thie Transaction Decurments in evidsr

The Company has complied wilh the samé.

v)

comply in all respects with Applicable Law;

(i)

The Company has complied with the same.

share all information relating to financing assistance availed from fenders and financial institulions by the Company in a manner as
may be required under the Applicable Law for the time being in force and update the information from time to time;

The Company has complied with the same

(vit)

at any time, including upon the occurrence of an Event of Default, upon the request of the Debenture Trustee. provide the Det:
Truslee and any of ils representatives. professional advisers and conlractors wilh access to and permit inspection by them of the
assets, premises, books and records of the Company and such other Person, in each case during the normal business hours of a
Business Day:

Right { with the Deby Trustee

{viii)

ensure that the issue Proceeds are utilised from the issue proceeds account lowards the Purpose set out in Information
ndum and this Deed:

Not Appticable - no issue proceeds were unutilised during the 6 month period ending on|
March 31, 2025

(ix}

The Company agrees to maintain asset coverage of 1.25 (one decimal two five) time, at all times. till the Debentures are completely
redeemed along with interest. In case of reduction of securily cover below 1.25 (one decimal two five) times for any reason
whatsoever, the Company agrees to make-good the deficiency with additional charge over Company's assels in such a manner so
as o maintain the minimum asset cover of 1.25(one decimal two five) times.

The Company has maintained minimum securily cover of 1.25 times for the said
Debentures as at the end of period ended March 31, 2025.

(x)

the Company shall ensure that they:
a) comply in ail respects with the provisions of the Transaction Documents:

(b} shall ensure that the Security created pursuant to each Transaction Document shalt have the ranking it is expressed to have and
that each of the Transaction Documents is maintained in fult force and effect; and

(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 Transaclion Documents to which such Person is a
party;

(d) shall ensure that the validity and enforceability of the Security is maintained and shall take all steps necessary, including
executing further documents. if required. for this purpose;

The Company has complied with the same.

(i)

The Company shall ensure that they sh:
a) maintain and kee roper order, re|

00d condition the Secured Assels;

I an

{b) keep the respective Secured Assets, inctuding the Morigaged Properties and ali monies received by it in relation to he Secured
Assets and ail documents, subject to the Security Interest created under or pursuant to the Transaction Documents distinguishable,
and shalt hold them as the property of the Debenture Trustes and the other lenders holding pari passu charge and shall deal with
them only under the directions of the Debenture Trustee/ Debenture 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
praclices, and therein make true and proper entries of all dealings and transactions of and in relation to ihe Secured Assets and keep
the said books of account and all olher 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 Trustee may inspect such documents at any lime during normal business hours

The Company has complied with the same.

(xii)

reimburse all sums paid or expenses incurred by the Debenture Trustes or any Receiver, nominee ditector, attorney. manager, agent
or other Person appointed by the Debenture Trustee for all or any of the purposes mentioned in the Transaction Documents promptly|
on receipt of a notice of demand from them in this behalf

The Company has complied with the same.

{xiii)

The Company shall. in accordance with the provisions of this Deed. allot the Debentures and continue to observe and act in
accordance with the terms of Debentures as set out in the Information Memorandum and in the other Transaction Cocuments

The Company has compited with the same.

{xiv}

maintain recovery expense fund ("Recovery Expense Fund") with the ‘Designated Stock Exchange’, as per the provisions of SEBI
circular SEBIHO/MIRSD/CRADT/CIR/P/20206/207 dated 22 October 2020, as amended from time to time (*SEBI REF Circular). in
the manner as maybe specified by SEBI from time to time and inform the Debenlure Trustee about the same.

The Company has complied with the same.

(xv)

On and from the Deemed Date of Allotment and until the Final Setllement Date, the Company shall ensure that the Security interest
created over the Secured Assels is maintained

Security Interest over the Secured Assets is maintained for the said NCDs. The|
Company has complied with the same.

SIGNED FOR IDENTIFICATION
.
SRBCS&COLLP
MIUMBAS




Clause

Covenants

Managamsnt remarks on the CQmpliance S(atus as at and for lhe half yaar snded

No. ~{March 31, 2025
(b) Information Covenants

The Company shall provide to tie Debenture Trustee, in form and substance reasonably satisfactory to the Debenture Trustee, each

of the foliowing items:

As soon as possible and in no event later than 15 Fn!leen days:

{A) notice of any dispute, litigation, i ion, or other (including without limitation any orders, direction Not Appticable - no notice has been received by The Company during the 6 month period;
o) notices of any judicial or any other tribunal} a“ectmg the Company or its property or operations, which. if adversely determined, ending on March 31, 2025 which could result in Material Adverse Effect.

could result in a Material Adverse Effect; and

(B) nolice of the cceurrence of any event which constitutes an Event of Default specifying the nature of such Event of Default any
steps taken to remedy such default;

Not Appilicable - no Event of Defaull has occurred during the 6 month period ending on|
March 31, 2025 which could result in Material Adverse Effect.

Promptly and in no event later than 15 (Fifteen) days:

Not - no fact or circumstance has occurred affecting The Company during the|

{a) notify the Debenture Trustee in writing, if it becomes aware of any fact, matter or circumstance which would cause any of the
representations and warranties under any of the Transaction Documents to become untrue or inaccurate or misteading in any
respect and which has a Material Adverse Effect;

6 month period ending on March 31. 2025 which could result in Material Adverse Effect.

The Company has submitted quarterly report for the quarter ended September 30, 2024,

(i (b) provids to the Debenlure Trustee such further information regarding the financial condition, business and operations of the December 31, 2024 and March 31, 2025 covering the desired particulars to the
Company as the Debenture Trustee may reasonably request in relation to the Redemption Amount due to be paid in respect of the  |Debenture Trustes.
Debentures:
{g) inform the Debenture Truslee about all orders, directions. and notices of court/ribunal affecting the Secured Asset
_|Deiiver to the Debenture Trustee andor the Debenturenolders: (i) within 180 (one hundred and eighty) days from the close of the ‘,T::B"i":‘u"a"’r'\‘ey{ e oar ond e oS hgﬁﬂf;f;gg'g:;::ﬂ;
(iii) te?evant Fmaf\c«al Year. its duly gudlleq ccn;ol(daled financial statements; (i) within 60 (sixly) days from the end of each period of 6 30, 2024 within the stipulated timelines. The Company has complied viith the same.
(six) months its standalone published financial resuits:
(i) Within 30 (thirty) days of receipt of any request. furnish all such information as reasonably requested by the Debenture Trustee for | The Company has submitted the requested information 1o the Debenture Trustee.
the effective discharge of its duties and obligation under this Deed and Applicable Lavy;
o) Promptly inform the Debenture Trustee if it has nolice of any application for winding up having been made or any statutory notice of [The Company is not in receipt of any such notice during the 6 month period ended March;
winding up is given to the Company under the Act; 31, 2025.
iy Promptly inform Debenture Trustee ql any mvajvovr change in compesition of its Board 91 Directors, which may amount to change in Zgﬁ];ﬁ;&g?g{ I::;E;;;’:glzeeiu\l’:i‘:; 'i:ec;::; i:'g:ugfrdir?ﬁgS‘;?Bmgcnawzt]ﬁ‘;g(gizz ;r:‘;:z
control as defined in SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 1997 March 31, 2025
(vil Promply inforn the Debenture Trustee of any proposed malerial change in the nature or conduct of business of the Company. Not Applicable
alleast (30) thirty days prior o conducting such change: and
Certification requirements on Debentures All proceeds utilised in earlier years. hence not applicable
The Company shall provide:
(i) [(a) a certificate 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 compliance with the permilted end uses in the Deed. to the
Debenture Trustes and the Debenturehoiders.
(b) on a quarterly basis in each year and within 60 (sixty} days rom end of each quarter. reparts certified by a Director/ Chief The Company has submitied quarterly report for the quarter ended September 30, 2024,
Financial Officer/ Company Secretary/ Authorised Official. to the Debenture Trustee, cerlifying and containing the following: December 31, 2024 and March 31. 2025 covering the desired particulars to the
i) updated list of names and address of ail Debentureholders and the number of Debentures held by each Debenturehalder; Debenture Trustee.
ii) compliance of the Company with respect o 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 Debenlureholders and (a) resolved by the Company;(b) unresolved by
the Coimpany aind 1he feasors for the saine:
(v} staling that the Secured Assets offered as security and charged in favour of the Debentureholders are sufficient to discharge the
claims of the Debentureholders 8s and when the same become due;
(c} provide ali such assistance to the Debenture Trustee as may be required by . to carry out the necessary due diligence and Ihs Company has submitted Security Cover Certificats for the quarter ended September
. 3 - " . . P . 30. 2024 and December 31, 2024 1o the Debenture Trustee.
monitor the assel cover in the manner as may be specified by SEBI from time to lime. In relation to foregoing, in accordance with
o e 10 o Monlingand Disclosres o enite Tueets) (€01 Moniorng et » e Corpany ancanakes |SUEmson of vlaton rpor i i o bo submile o (ho Dsbortte Trstcs e
and agrees lo provide all relevant do i ‘mation, as i to enabte the Det: Truste'e to submit the following in three years. Valualion Report dated May 19, 2025 has been submilted to !he
e . p BRI N debentures rustee which is vaiid for a period of 3 years. The Company has complied
reports/certifications to BSE in accordance with the SEBI Monitoring Circutar: .
(i) an asset cover cerlificate on a quarleriy basis. within 60 (sixty) days from the end of each financial quarter in the format with the same.
prescribed in the SEBf Monitoring Circular:
(i) {to the extent applicable) the valuation report and title search report for (he i ble assels, as once in
thres years, within 76 (seventy five) days from the end of Financial Year.
(d) a half-yearly certificate regarding maintenance of asset cover as per the terms of Information Memorandum, including The Company has complied with the same for the half yearly financial results ended
compliance with September 30, 2024
all the covenants, in respect of Debentures, by the statutory auditor. along with the half-yearly financial results;
(&) Submit to the Stock Exchange for dissemination along with the Haif Yearly published Financial Results, a half yearly The Company has complied with the same for the half yearly financial resulls ended
communication, along with noting certificate by Debenture Trustees. containing inter alia the following information. September 30. 2024
i) credit rating;
ii) asset cover available:
ill) debt-equity ratio;
iv) previous due date for the payment of interest/principal and whether the same has been paid or not;
v} next due date for the payment of interestiprincipal:
{vi) net worth: and
{vil) net profit after tax.
{vili) earnings per share
The Company hereby covenants with the Debenture Trustee that it shalt not without the prior written approval of the Debenture There is no change in Managemenl Control of The Company and the Promoter and
(c) Trustee, change the Management Control of the Company and ensure that the Promoter continues to retain the Management Conirol{Promoter Group continues to retain the Management Controt of The Company for the 6
of the Company. months ended on March 31, 2025.
The Company is aware that in terms of 14 of the SEBI (D Trustees) Regulations, 1993 as amended from time to | The Company has compfied with the same. There were no significant changes in the
time, the Trust Deed has to contain the matters specified in Section 71 of the Companies Act. 2013 and Form No. SH.12 specified  |composition of the Beard resulting in change in control during the 6 month period ended
under the Companies {(Share Capital and Debentures) Rutes, 2014. The Company hereby agrees to comply with all the clauses of ~ }March 31, 2025.
(d) Form No. SH.12 as specified under the Companies (Share Capital and Debentures) Rules, 2014 as if they are aclually and
physically incorporated herein in this Deed. The Company shall provide an intimation to the Debenture Trustee in case of a change
in its director and shall promptly inform the Debenture Trustee of any change in its name, any change in 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:

i) Dividend

The Company shall not pay any dividend without the prior written approval of the Debenlure Trustee (acting on the instructions of the
Debentureholders) in the event any Event of Default has occurred and is subsisting.

Not Applicable - no Event of Default has cccurred during the 6 month period ending on|
March 31, 2025.

(ii) No Encumbrance

The Company shall not create any Security Interest or lien on the Secured Assets. excepl the Mortgaged Properties, without the prior
consent of the Debentureholders and shall continus to hold all title, righls and benefits on the Secured Assets. Until the Debentures
are fully redeemed. the Company shall not create s further charge over Secured Assels without obtaining prior wrilten approval of
Debenture Trustees: provided however that such consent from the Debenture Trustee shall not be unreasonably withheld or detayed.
provided the asset cover of 1.25 {one decimal two five) time is available for the oulstanding in respect of Debentures, as per the
Offer Document, has been maintained during the tenor of the Debentures and the Debenlure Trustee shall be entitied to provide
such consent without reference to the Debenture holders. 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 capilai facilities/ loans availed by the
Company from time to time

The Company has not created any additional security or morigage on pari-passu basis|
on the securily charged to Debenture Trustee for the said NCDs during the 6 month)
period ended March 31, 2025,

i) Amalgamation, De-merger etc

The Company shall not enter into any amalgamation. consclidation, merger, de-merger. re-organisation. corporate reconstruction or
restrucluring(except in case of any restructuring/ reorganisation within the JSW Group and the resulting company being JSW Stee!
Limited) or liquidate, wind up or dissoive itself {or suffer any liquidation or dissolution). or enter into any reorganisation, scheme of
arrangement or compromise with its creditors or shareholders uniess lhe Company has obtained the prior wrilten consent of the
Debenture Trustee {acting on the instructions of the Debentureholders) for the same

The Company has not undertaken any merger, consofidation or compromise or any|
scheme of amalgamation or reconstruction during the 6 month period ended March 31,
2025. The Company has complied with the same.

iv) Alteration to the Constitutional Documents

Not Applicable. The Company has not altered the Constitulional Document during the 6

The Company shall not carry out alterations to its Constitutionat Documents in a manner that adversely affects the interests of the
Debentureholders without the prior approvat of the Debentureholders/ Debenture Trustee.

month period ended March 31, 2025 in a maner that adversely effectsthe interest of the
debenture holders
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Material Adverse Effect Not i - no Material Adverse Effect has occurred during the 8 month period|
U] The Company shall notify the Debentureholders and the Debenture Trustee of any Materiat Adverse Effect in relation to the ending on March 31, 2025.

Company {and the steps. if any, being taken to remedy it) promplly upon cccurrence of the same.

Default Not i - no Event of Default has occurred during the 6 month period ending on
" N N . March 31, 2025.
(ii) The Company shall promplly notify the Debenture Trustee and the Debentt in writing of the o of an Event of

Defautt and provide any further information with respect therelo as the Debenture Trustee or the Debentureholders niay require.

Corporate Existence The Company has complied with the same.
(iii) The Company shail at all times ensure that it is a company duly organized and validly existing under the Applicable Laws of India

and has the right to carry on its business and operations in comptiance with Applicabte Law.

iv} Valid and Binding Obligations The Company has complied with the same.

The Company shali ensure that the Transaction Documents shall at ali times constitute fegal, valid. binding obligations of the

Company er against it in with its terms, except to the exient that enforcement may be limited by applicable

bhankruptey, insolvency or other laws of general application affecting creditor's rights or the applicalion of equitable

principles.

No Violation The Company has complied with the same.

The Company shall ensure that the execution. delivery and performance by the Company of the Transaction Documents and the
) i by it with the terms and provisions therefore do not and will not conflict with or be inconsistent with or result in any

breach of the any of the terms. covenants. conditions or provisions of, or constitute a default under, any indenture, mertgage, loan
ag with its I Jitors, other agreements. contract or other instrument to which it is a party or by which it or any of its
property or assets including its shareholding in any entity is bound or to which it may be subject.

{vi)

Inspection. Review

The Company shall permit any officers or of the D Trustee or ils repr i (i) to visit and inspect any of its
properties, and lo discuss with its principal officers malters pertinent to an evaiuation of the credit of the Company or relating to
compliance with this Deed and (ii) to the fullest extent permitted by Applicable Law, and appropriate reguiatory authority to review ail
hooks of record and account and any available reports or statements relevant thereto. all at such reasonable times and as often as it
may request.

Right continues with the Debenture Trustee

(vii)

Stamp Duty and Taxes

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

The Company has complied wilh the same.

(viii)

viii) Filings or Approvals
The Company shall at all times make all filings. submit all documentation, obtain all registrations and complete all formalities as
may be required in conneslion with the Debentures and Transaction Documents with all refevant regulatory authorities. including but
not limited to with the ROC, SEB!., Exchange or other anategous bodies. The Company shall, inter alia, file a return of aliotment of
securities under Form PAS-3 under Section 42 of the Companies Act read with Rule 14 of the Companies (Prospectus and Allotment
of Securities) Rules, 2014 with the ROC within 15 (fifteen) days of the Deemed Date of Allotment atong with a list of the
Debentureholders and with the prescribed fee.

Other than (a) the filing of Form CHG-8. in connection with perfection of Security on the Secured Assets under the Security
Documents: and {b) submission of certificate of registration of charge. it is nol necessary that the Transaction Documents be filed.
recorded or enrolled with any court or other authority in India or that any stamp, registration or similar tax be paid on or in relation to
the Transaction Documents or the transactions contemplated by the Transaction Documents olher than stamp duty payable on this
Deed and the other Transaction Decuments (which have heen paid and is recorded on the face of each such Transaction Document
executed on the execulion Date) in the state of execution or the state of receipt thereof.

The Company has complied with the same. The security documents have been executed!
as per the requirements of the regulations in force at the time for security creation and
perfection.

(i)

(ix) Compliance with Appticabte Law So long as the Debentureholders continue to hold the Debentures, the Company agrees and
undertakes to comply with Applicable Law including all
provisions of the Debenture Trustee Regulations, the SEBI (Issue and Listing of Debt Securities) Regulations, 2008, as amended
from time to time, the debt listing agreement entered with the Exchange. information Memorandum and the Transaction Documents
The Company agrees and undestakes that once the Debentures are listed with the Exchange, the Company shall comply with all
relevant provisions under the SEBI (Listing Qbligations and Disclosure Requirements) Regulations, 2015, as amended, modified or
replaced from time to time.

The Company has complied with the same.

Governmental Approvals and Licenses

The Company has comptied with the same.

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

)

Insurance of Secured Assets

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

a) The Company hereby agrees to and shall:

i) insure and keep insured. the Secured Assets against insurable losses and intimate the Debenture Trustee,

insurance. Copies of the insurance policies have been shared with the Debenture!
Trustee. The Company has complied with the same

(i) ensure that the name of the Debenture Trustee is duly endorsed as a "beneficiaryfloss payee’ in respect of each of the insurance
contracts covering the Secured Assels and all renewals thereof,

(iii) provide to the Debenture Trustee, copies of such insurance contracts with respect to Secured Assets and evidence of payment

of premia within 7 (seven) days of such demand by the Debenture Trustee;
iv)_notify the refevant insurer of any claim under an insurance contracts 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 ctaim or recover under any of its
insurance . and

{xii}

Debenture Redemption Reserve

Not applicable

(a) the Company is not required fo maintain a reserve as per the provisions of Section 71 of the Companies Act 2013, read with Rule
18 of the Companies (Share Capital and Debenture) Rules, 2014 and the SEB! Regulations called the “Debenture Redemption
Reserve’; and

(b} the Company hereby agrees and undertakes that. if during the currency of this presents. any further guidelines are formutated (or
modified or revised) by the centraf government or any other statutory or regulatory authority in respect of creation of Debenture

ion Reserve and i of the monies lying therein, the Company shall abide by such guidelines and execute alt such
supplemaental letters, agreements and deeds of modifications as may be required to be compliant under Applicable Laws and as
requested by the Debentureholder(s)/ beneficiat owner(s) or the Debenture Trustes.

Cradit Downgrade

The Externai Credit Rating of the Company as on date of said NCD issue was CARE AA.

(a) I the rating of lhe Debentures is downgraded at any time, the Debentureholders reserves the right to increase the Coupon Rate

up to 28 bps for each notch of downgrade with effect from the date of downgrade.

Hence, such Credil Downgrade trigger is not applicable as at the end of 6 month period
of March 31, 2025

(b} In case rating falls by 2 notohes or more, or falls to rating “A" or below. the Debentureholders reserves (he right to recall the
outstanding principal amount of the aforesaid Debentures along with other monies/acerued interest due in respect thereof including
compensation for all real/notional losses calculated on the basis as the Debentureholders may deem fit or increase the Coupon Rate

by miore than 25 bps for every notch of downgrade.

| SIGNED FOR IDENTIFICATION
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SRBC&COLLP 25 Senapati Bapa Marg

Chartered Accountants Dadar (West)

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 March

31,

2025 pursuant Regulation 54 read with Regulation 56{1 )(d) of the Securities and Exchange Board of India ("SEBI")

(Listing Obligations and Disclosure Requirements) Regulations, 2015 and SEBI Master Circular dated May 16, 2024
(as amended) 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 agreement dated July 31, 2024, and
master engagement agreement dated July 20, 2022, as amended with JSW Steel Limited (hereinafter the
"Company").

We SR BC & CO LLP, Chartered Accountants, are the Statutory Auditors of the Company and have been requested
by the Company to examine the accompanying Statement of Security Cover as per the terms of Debenture Trust
Deed, Compliance with Covenants and book value of book value of assets and Other Information as at and for the
year ended March 31, 2025 in respect of 8.79% Secured, Redeemable, Non-Convertible Debentures (INEO19A07415)
amounting to INR 2,000 crores (hereinafter the “Statement”) which has been prepared by the Company from the
audited standalone financial Statements, underlying books of account and other relevant records and documents
maintained by the Company as at and for the year ended March 31, 2025 pursuant to the requirements of the
Regulation 54 read with regulation 56(1) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, and SEBI circular dated May 16, 2024 for Debenture Trustees (hereinafter the "SEBI Regulations
and 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 Circular in respect of its
8.79% listed Non-Convertible Debenture having Face value of INR 2,000 crores (‘Debentures’). The Company has
entered into an agreement with the Debenture Trustee vide agreement dated October 15, 2019 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 Circular and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
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 the Security Cover as prescribed in the Debenture Trust Deed dated October 15, 2019 entered
into between the Company and the Debenture Trustee (‘Debenture Trust Deed’).

Auditor’s Responsibility

5.

6.

It is our responsibility to provide a limited assurance and conclude as to whether:

(a) the Company has maintained Security Cover as per the terms of the Debenture Trust deed as at March 31, 2025;
and

(b} Company is in compliance with all the covenants as mentioned in the Debenture Trust Deed as on
March 31, 2025.

(¢) the book values of assets as included in Column F to G of Annexure A to the Statement are in agreement with
the Board approved audited standalone financial Statements and the underlying books of account and other
relevant records and documents maintained by the Company as at and for the year ended March 31, 2025.

We have audited standalone financial results of the Company for the year ended March 31, 2025, prepared by the
Company pursuant to the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, and issued a qualified opinion vide our audit report dated May 23,

S RBC&COLLP aLimited Liabitity Partnership with LLP {dentity No. AAB-4318
Reqd. Office : 22, Camac Street, Block 'B', 3rd Floor, Kolkata-700 016
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2025. Our audit of this standalone financial results were conducted in accordance Standards on Auditing, as
specified under Section 143(10) of the Companies Act, 2013 and other applicable authoritative pronouncements
issued by the Institute of Chartered Accountants of India ("ICAI"). Those Standards require that we plan and perform
the audit to obtain reasonable assurance about whether the standalone financial statements are free from material
misstatement.

Our auditor's report on the standalone financial results of the Company for the year ended
March 31,2025, referred above included the following qualification:

"As stated in note 2 to the standalone financial results, the Company is in process of evaluating the possible legal
remedies pursuant to the Hon'ble Supreme Court's rejection of Company’s Resolution Plan for acquisition of Bhushan
Power and Steel Limited (BPSL) and believes there is no adverse material impact on the standatone financial results.
Pending the outcomes of the legal remedies being evaluated by the Company as stated in the said note and the final
outcome of regulatory actions; and given the uncertainties involved in this regard, we are unable to assess the
possible consequential effects thereof on these standalone financial results.”

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 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 Statements 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
statements, 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 leve! 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:

L Obtained the Board approved audited standalone financial statements of the Company for the year ended
March 31, 2025.

. Traced the book value of assets to the books of account of the Company underlying such audited standalone
financial Statements.

mn. Obtained and read the Debenture Trust Deed and noted that as per such deed the Debentures are secured
by creating a first pari-passu 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 the Company is required to maintain
1.25 times of Security Cover.

V. Traced and agreed the principal amount and the interest thereon in respect 8.79% listed Non-Convertible
Debenture amounting to INR 2,000 crores (‘Debentures’) outstanding as on March 31, 2025 to the Board
approved audited standalone financial Statements of the Company and the underlying audited books of
account maintained by the Company as on March 31, 2025.

V. Obtained the list and value of assets mortgaged under the Debenture Trust Deed against such properties
from the management and traced the total of such assets to column F of Annexure A to the Statement.
Management has represented that alf such assets are part of the assets mentioned in the point (1l1) above
and mortgaged under the Debenture Trust Deed. We have relied on such representation and have not
performed any independent procedures in this regard. Traced the value of such assets to Column F of
Annexure A to the Statement and Board approved audited standalone financial Statements and the
underlying books of account maintained by the Company as at and for the year ended March 31, 2025.

VI 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 8.79% listed non-convertible Debenture amounting to INR 2,000 crores (‘Debentures’).
Management has represented the completeness of such assets and we have relied on the same and not




SRBC&COLLP

Chartered Accountants

VIL.

Vil

X1

XH.

XHi.

Conclusion

JSW Steel Limited
Page 3 of 3

performed any independent procedures in this regard. Traced the value of such assets to column G of
Annexure A to the Statement,

Obtained the list and value of assets not offered as security 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 Annexure A to the
Statement.

Traced the total of IND AS adjustments for the effective interest rate on secured debt securities, Interest
accrued / payable on secured debt securities, and other debt facilities secured through assets available for
debt securities to the books of account and records of the Company as at and for the period ended
March 31, 2025. We have relied on management representation for the completeness of such amounts and
have 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 Financial Covenants the management has represented and confirmed that
Company is not required to comply with any financial covenant as prescribed in the Debenture Trust Deed,
as at March 31, 2025. 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 Annexure A to
the Statement.

Performed necessary inquiries with the management and obtained necessary representations.

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:

a)

b)

c)

the Company has not maintained Security Cover as per the terms of the Debenture Trust deed as at
March 31, 2025; and

Company is not in compliance with all the covenants as mentioned in the Debenture Trust Deed as on
March 31, 2025.

the book values of assets as included in Column F to G of Annexure A to the Statement are not in agreement
with the Board approved audited standalone financial Statements and the underlying books of account and
other relevant records and documents maintained by the Company as at and for the year ended
March 31, 2025.

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
ICAl Firm Registration Number: 324982E/E300003

per Pushkar Sakhalkar

Partner

Membership Number: 160411

UDIN: 25160uIIBMLZLEIZTG
Place of Signature: Mumbai

Date: May 23, 2025
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Website : www.jsw.in

Statement of Security Cover Ratio and other information as at March 31, 2025 in respect of 8.79%
Secured, Redeemable, Non-Convertible debentures (INE019A07415) amounting to INR 2,000 crores

Compliance with Security cover including all Other Covenants, in respect of listed 8.79% Secured,
Redeemable, Non- Convertible Debentures —~ Face Value of 10,00,000 each (“Debentures™) INE019A07415

Sr. No. | Particulars As on March 31, 2025 Compliance Met
1. Security Cover Ratio (Minimum 1.25 1.99 times Yes
times) (Refer Annexure A)
Financial Covenant compliance Not Applicable Not Applicable
3. Other Covenant Refer Annexure B Yes
Notes:

L. 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.

2. 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 8.79% Secured, Redeemable, Non-convertible debentures as per the Debenture Trust Deed.

3. 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.

4. We confirm that there are no other borrowings/debts taken by the Company other than mentioned in
Annexure A which has first pari-passu charge on the Dolvi upto 5 MTPA fixed assets.

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

6. Trade payables includes certain acceptances from banks wherein the banks have charge on the assets of
the company. Accordingly, certain portion of trade payables has been disclosed under Column G of
Annexure A.

7. We confirm that Market value of assets (in column M of Annexure A) are as on December 31, 2024 and
has been determined by an independent valuer, vide its report dated May 20, 2025.

8. Asat March 31, 2025, the Company has payables to project creditors / retention payments amounting to
INR 1,462 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.
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9. Other debt disclosed under Column G of Annexure A are secured against specific fixed assets offered as
security. Working capital loans disclosed under Column G of Annexure A & Trade payables (mentioned
in Note-6 above) are secured by way of first pari-passu charge over the current assets disclosed in Column
G of Annexure A & second pari-passu charge over the fixed assets disclosed in Column F and Column
G of Annexure A.

10. We confirm that the Company is in compliance with all the other covenants, as described in the Debenture
Trust Deed and detailed in Annexure B to this statement, as at and for the year ended March 31, 2025.

For JS \Steel Limited

/7\/\45%,

¥

Swayam Saurabh

Chief Financial Officer : gz{&;mm FOR IDENTIFICATION

Dated: 23 May 2025 ﬁ"
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JSW Steel Limited
Annexure B to the Statement of Security Cover Ratio and Other Information as at and for the

List of covenants as prescribed in the 8.79% Debenture Trust Deed & Information and their

half year ended March 31, 2025

status as at and for the haif year ended March 31, 2025

Management romarks on

ended March 31, 2025

3| COVENANT TO PAY
Covenant to Pay Principal and Coupon
As per the terms of issue, the NCDs issued are redeemable starting October 18,
(a) The Company covenants that the it shall pay to the Debenture holders, the R ion Amount on the ive Red: ion Date as| 202,6' Hence, the principal payment covenant is not applicable for the & monthy
more particularly set oul in Schedule 6 hereto. The Debentures shall be redeemed on each Redemption Date in the manner set out in| period ended March 31, 2025.
dule 6 (R 1 Sch such that on or prior fo the final Redemption Date thereof, the Debenture holders shalf have received|
31 the entire Outstanding Amounts.
b) The Company covenants that it shall pay to the Debenture holders, the Coupon on the relevant Coupon Payment Date. The Company has paid Coupon due to Debenture holders on October 18, 2024 and
January 17, 2025 (The actual Interest payment due date i.e. January 18,
(c) Goupon shall be payable at quarterly rests, in arrears and shall be computed on the basis of a 365 (Three Hundred and Sixly-Five) or|2025. being a non-Business Day. the interest payment made on the previous|
366 (Three Hundred and Sixty-Six) days’ year, as the case may be. Business Day i.e. January 17, 2025) as per the terms. The Company has complied
with the same
Covenant to Pay Outstanding Amounts
As per the terms of issue, the NCDs issued are redeemable starting October 18,
. N 2026. Hence, the principal payment covenant is not applicable for the 6 month
3.2(The Con_1pany will, on any date wher} any of the Ou|slandmg_ Amounts become due and payable, unconditionally pay or procure the same period ended March 31, 2025.
to be paid on the Due Date thereof, in the manner provided in the Transaction Documents.
hedule 1: Terms And Conditions Of The Dek es
1] Affirmative Covenants, Financial Covenants, Information Covenants and Negative Covenants
The covenants and conditions contained in this clause shall be binding on the Company and ail 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.
(a) Affirmative Covenants
The Company hereby covenants with the Debenture Trustee that it shall at all times until the Final Settlement Date, be in compliance with
the following covenants:
carry out and conduct its business with due dlhgence and efficiency and in accordance with sound managerial and financial standards and | The Company has complied with the same.
0] business practices with qualified and experi and and it will comply with Applicable Law and shall engage in
business which is itted by Constitutional D
. " . - | " . . The Company has complied with the same.
i) 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 terminated or| pany F
whereby payment of any Outstanding Amounts or any other amounts in relation to the Debentures may be hindered or delayed:
(i) promptly obtain, comply with and do all that is necessary to maintain in full force and effect all necessary clearances and authorisations, The Company has cemplied with the same.
i to the op ion of ils busine:
promptly supply certified copies to the Debenture Trustee of all necessary authorisations required by the Company {as applicable) to:
(iv} A} enable it to perform its obfigations under the Transaction Documents; The Company has complied with the same.
(B) ensure the legality, validity, enforceability or admissibility of the Transaction Documents in evid in India; The Company has complied with the same.
v} comply in ail respects with Applicable Law; The Company has ied with the same.
i) share all information relating to financing assistance availed from lenders and financial institutions by the Company in a manner as may be [The Company has compfied with the same.
required under the Applicable Law for the time being in force and update the information from time to time;
" : " . Right continues with the Debenture Trustee
atany time, including upon the occurrence of an Event of Default, upon the request of the Debenture Trustee, provide the Debenture 9
{vii) Trustee and any of its representatives, professional advisers and conlvactors with access to and permit inspection by them of the assets,
premises, books and records of the Company and such other Person, in each case during the normal business hours of a Business Day:
(vii) ensure that the Issue Proceeds are utiiised from the issue proceeds account towards the Purpose set out in Information Memorandum and {Not Applicable - no issue proceeds were unutilised during the 6 month period ending|
this Deed; on March 31, 2025
T . . N . ; N The Company has maintained minimum Securily cover of 1.25 times for the saki|
he Company agrges‘ to maintain asset coverage of 1.25 (9ne decimal two five) time, alnaII times, il lhg Debentures are completely Debentures as at the end of period ended March 31, 2025.
(i redeemed along with interest. n case of reduction of security cover below 1.25 (one decimal two five) times for any reason whatsoever, the
Company agrees to make-good the deficiency with additional charge over Company's assets in such a manner so as to maintain the
minimum asset cover of 1.25(one decimal two five) times.
the Company shall ensure that they:
a) comply in all respects with the provisions of the Transaction Documents;
(b) shail ensure that the Security created pursuant 1o each Transaction Document shalf have the ranking it is expressed to have and that
each of the Transaction Documents is maintained in full force and effect; and
() The Company has complied with the same.
{c) covenants that there are no agreements or instruments, which have been executed by stich Person {and shalf not enter into any
agreements or instruments) which have the effect of amending or modifying the Transaction Documents to which such Person is a party;
(d) shall ensure that the validity and enforceabiiity of the Securily is maintained and shall take afl steps necessary, including executing
further if required, for this purpose;
The Company shall ensure that they shaii:
{a) maintain and keep in proper order, repair and in good condition the Secured Assets;
{b) keep the respective Secured Assets, including the Morigaged Properties and all inonies received by it in re)allon to the Secured Assets
and all documents, subject to the Security Interest created under or pursuant to the Ti ion D ishable, and shall hold
them as the property of the Debenture Trustee and the other lenders holding pari passu charge and shall deal with them oniy under the
directions of the Debenture Trusteef Debenture Holder or as provided under the Transaction Documents; and
(x) The Company has complied with the same.
(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 true and proper entries of all dealings and transactions of and in refation to the Secured Assets and keep the said books of
account and aft other books, registers and other documents relating to the affairs thereof at the registered office, and where pemitted 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 time during normal business hours
reimburse all sums paid or expenses incurred by the Debenture Trustee or any Receiver, nominee director, attorney, manager, agentor | The Company has complied with the same.
(i) other Person appointed by the Debenture Trustee for all or any of the purposes mentioned in the Transaction Documents promptly on
receipt of a notice of demand from them in this behalf
(ki) The Company shatl, in accordance with the provisions of this Deed, aflot the Debentures and continue to observe and act in accordance The Company has complied with the same.
with the terms of Debenlures as set out in the M and in the other Transaction Document:
(xiv} On ard from the Deemed Date of Allotment and until the Final Setttement Date, the Company shall ensure that the Security Interest Security Interest over the Secured Assets is maintained for the said NCDs. The;
created over the Secured Assets is maintained Company has complied with the same.
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clauge : cﬁ\;eban 5 Management remarks on the (:ompliance Status as at and for tbe ha" year
No. S " ended March 31, 2025
(b) Information Covenants
The Company shall provide to the Debenture Trustee, in form and subst T i Y to the Deb Trustee, each of the
following items:
As soon as possible and in no event later than 15 (Fifteen) days:
" ’m Not Applicable - no notice has been received by the Company during the 6 month
(A) notice of any dispute, fitigation, on, or other | {including without limitation any orders, direction notices of period ending on March 31, 2025 which could result in Material Adverse Effect.
any judicial or any other tribunal} affecting the Company or its properly or operations, which, if adversely determined. could resuit in a
® Material Adverse Effect; and
Not Applicable - no Event of Default has occurred during the 6 month period ending!
(B} notice of the occurrence of any event which constitutes an Event of Default specifying the nature of such Event of Defatlt any steps on March 31, 2025 which could result in Material Adverse Effect.
taken to remedy such default;
Promptly and in no event later than 15 (Fifteen) days: Not - no fact or circumstance has occurred affecting The Company:
(a) notify the Debenture Trustee in writing, if it becomes aware of any fact, matter or circumstance which would cause any of the during the 6 month period ending on March 3t, 2026 which could result in Material
representations and warranties under any of the Transaction Documents to become untrue or inaccurate or misleading in any respect and | Adverse Effect,
iy which has a Material Adverse Effect; )
The Company has submitted quarterly report for the quarter ended September 30,
(b) provide to the Debenture Trustee such further information regarding the financial condition, business and operations of the Company as 2024, December 31, 2024 and March 31, 2025 covering the desired particulars 10|
the Debenture Trustee may reasonably request in refation to the Redemption Amount due to be paid in respect of the Debentures; the Debenture Trustee.
{c}inform the Debenture Trustee about all orders, directions, and notices of courtitribunal affecting the Secured Assel
D_eliver_ to the ngen(ure Tr_uslee and/_or the Deben_lureholders: 0] \ﬁ/ilhi‘n 180 (on_e hundred and eighty) days from lh_e close o(lthe re!evarTl I;i!golepaqutaaier and yearltznded March ;rdzgoz'(‘ and for lhe half year ended
(iii) Financial Year, l_ts duly.audu.ed consolidated financial statements; (i) within 60 (sixly} days from the end of each period of 6 (six) months its September 30. 2024 within the stipulated timetines. The Company has complied
standalone published financial resuits; with the same.
) Wilhin 30 (thirty) days of receipt of any request, furnish alt such information as by the Di Trustee for the The Company has the g ontothe D Trustee.
effeclive discharge of ils duties and obligation under this Deed and Applicable Law;
» Promplly inform the Debenture Trustee if it has notice of any application for winding up having been made or any statutory notice of winding | The Company is not in receipt of any such notice during the 6 month period ended
up is given to the Company under the Act; March 31, 2025,
i Promptly inform the Debenture Trustee of any proposed material change in the nature or conduct of business of the Company, atleast (30) [Not Applicable
thirly days prior to conducting such change: and
Certification requirements on Debentures All proceeds utitised in earlier years, hence not applicable
The Company shall provide:
(i) (a) a certificate 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 compliance with the pemnitted end uses in the Deed, to the Debenture
Trustee and the Debentureholders.
{b) on a quarterly basis in each year, reporis ceriified by a Director/ Chief Financial Officer/ Company Secretary/ Authorised Official, to the | The Company has submitted quarterly report for the quarter ended September 30,
Debenture Trustee, centifying.and containing the following: 2024, December 31, 2024 and March 31, 2025 covering the desired parliculars o
{i).updated list of names and address of all Debentureholders and the number of Debentures hekd by each Debentureholder; the Debenture Trustee.
(i#) compliance of the Company with respect fo the use of the proceeds raised through the issue of the Debentures;
(iis) details of Coupon due but unpaid and reasons for lhe same;
iv) the number and nature of grievances received from the Debentureholders and resolved by the Company;
(v} stating that the Secured Assets offered as securily and charged in favour of the Debenturehokders are sufficient to discharge the claims
of the Debenturehoiders as and when the same become due;
(vi) a certificate from an i chartered accountant certifying the asset cover on as annual basis.
(c) Submit to the Stock Exchange for dissemination afong with the Haif Yearly published Financiat Resulls, a half yearly communication, The Company has complied with the same for the financiat results ended March 31,
along with noting certificate by Debenture Trustees, containing inter alia the following information. 2024 and half year ended on September 30, 2024
{i} credit rating;
{ii) asset cover available;
iii) debt-equity ratio;
iv) previous due date for the payment of interest/principal and whether the same has been paid or not;
v) next due date for the payment of interest/principal;
(vi) net worth; and
(vil) net profit afler tax.
(vili) earnings per share
There is no change in Management Control of The Company and the Promoter and
B B . . Promoter Group continues to retain the Management Conlrol of The Company for|
The Company hereby covenants with the Debenture Trustee that it shall not without the prior written approval of the Debenture Trustee, the 6 months ended on March 31, 2025.
(<) change the Management Control of the Company and ensure that the Promoter continues to retain the Management Control of the
Company.
The Company has complied with the same. There were no significant changes in|
The Company is aware that in terms of Regulation 14 of the SEBI (Debenture Trustees) Regulations, 1993 as amended from time o time, |the composition of the Board resulting in change in controt during the 6 month period
the Trust Deed has to contain the matters specified in Section 71 of the Companies Act, 2013 and Form No. SH.12 specified under the ended March 31, 2025.
Companies (Share Capital and Debentures} Rules, 2014. The Company hereby agrees to comply with aff the clauses of form No. SH.,12
(d) as specified under the Companies (Share Capital and Debentures) Rules, 2014 as if they are actually and physically incorporated herein in
this Deed. The Company shall provide an intimation {o the Debenture Trustee in case of a change in its director and shall promptly inform
the Debenture Trustee of any change in its name, any change in 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:

{i) Dividend

The Company shall not pay any dividend without the prior written approval of the Debenture Trustee (acting on the instructions of the
Debentureholders) in the event any Event of Defauit has occuired and is subsisting.

Not Applicable - No Event of Default has occurred during the 6 monti period ending
on March 31, 2025.

ii) No Encumbrance

The Company shall not create any Security Interest or lien on the Secured Assets, except the Morigaged Propenties, without the prior
consent of the Debentureholders and shall continue to hold all title, rights and benefits on the Secured Assets. Until the Debentures are fully
redeemed, the Company shall not create a further charge over Secured Assets without oblaining prior written approval of Debenture
Trustees: provided however that such consent from the Debenture Trustee shall not be unreasonably withheld or defayed, provided the
asset cover of 1.25 (one decimal two five) time is available for the outstanding in respect of Debentures, as per the Offer Document, has
been maintained during the tenor of the Debentures and the Debenture Trustee shait be entitled to provide such consent without reference
to the Debenture holders. The Company shall be entitled to createf 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

The Company has not created any additional security or morigage on pari-passu
basis on the security charged to Debenture Trustee for he said NCDs during the 6
month period ended March 31, 2025,

{iii} Amaigamation, De-merger etc

The Company shall not enter into any amalgamation, consolidation, merger, de-merger, re-organisation, corporate reconstruction or
restructuring(except in case of any restructuring/ reorganisation within the JSW Group and the resumng company being JSW Steel Limited)
or liquidate, wind up or dissolve itself (or suffer any liquidation or dissolution), or enter into any ion, scheme of ent or
compronvise with its creditors or shareholders uniless the Company has obtained the prior written consent of the Debenture Trustee (acting
on the instructions of the Debentureholders) for the same

The Company has not undertaken any merger, consolidation or compromise or any
scheme of amalgamation or reconstruction during the 6 month period ended March:
31, 2025. The Company has complied with the same.

iv) Alteration to the Constitutional Documents

Not The Company has no! aitered the Constitutional Document during:

The Company shail not carry out alterations to its Constitutional Documents in a manner that adversely affects the interests of the
Debentureholders without the prior approval of the Debentureholders/ Debenture Trustee.

the 6 month period ended March 31, 2025 in a manner that adversely effecls the]
interest of the debenture holders
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Management remarks on the Compliance Status as. at and for.the half year
ended March:31,2025 B

General Covenants

Material Adverse Effect

Not licable -No Material Adverse Effect has occurred during the 6 month period

The Company shall notify the Debenturehoiders and the Debenture Trustee of any Material Adverse Effect in relation to the Company (and
the steps, if any, heing taken to remedy it) promptly upon occurrence of the same.

ending on March 31, 2025,

(ii)

Default

Not - No Event of Default has occured during the 6 month period ending

The Company shall promptly notify the Debenture Trustee and the Debentureholders in writing of the occurrence of an Event of Default and
provide any further information with respect thereto as the D Trustee or the Deb oklers may require.

on March 31, 2025.

(iii)

Corporate Existence
The Company shall at all times ensure that itis a company duly organized and validly existing under the Applicable Laws of India and has
the right to carry on its business and operations in compliance with A Law.

The Company has complied with the same.

iv) Valid and Binding Obligations
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 bankiuptcy.

insolvency or other laws of general affecting creditor’s rights or the of itabl

principles.

The Company has compfied with the same.

[

No Violation

The Company shall ensure that the execution, defivery and performance 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 o result in any breach of the

any of the terms, covenants, conditions or provisions of, or constitute a default under, any indenture, mortgage, loan agreements with its
itors, other ag Wis, contract or other instrument to which it is a party or by which it or any of its property or assets inciuding

its shareholding in any entity is bound or to which it may be subject.

The Company has complied with the same.

(vi)

Inspection, Review

The Company shall permit any officers or employees of the Debenture Trustee or its representatives (i) fo visit and inspect any of its
properties, and to discuss with its principal officers matters pertinent to an evaluation of the credit of the Company or relating to compliance
with this Deed and (i} to the fullest extent | by Appli Law, and appropriate regulatory authority to review all books of record
and account and any available reports or statements relevant thereto, ail at such reasonable times and as often as it may request.

Right continues with the Debenture Trustee

{vii)

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 Appticable 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 or in refation to the Transaction Documents or the transactions
contemplated thereunder in the state of execution or the state of receipt thereof.

The Company has complied with the same.

(v}

vii) Filings or Approvals

The Company shall at all times make all filings, submit aII documentation, obtain af! regi ions and all for as may be
required in connection with the D and T Oc with all relevant regulatory authorities, including but not limited to
with the ROC, SEBI. Exchange or other analogous bodies. The Company shall, inter alia, file a return of allotment of securities under Form
PAS-3 under Section 42 of the Companies Act read with Rule 14 of the Companies (Prospectus and Allotment 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 Secured Assets under the Securily Documents;
and (b} submission of certificate of registration of charge, it is not y that the T D be filed, recorded or enrolled
with any court or other authority in India or that any stamp, registration or sumlar tax be paid on or in refation to the Transaction Documents
or the transaclions contemplated by the Transaction Documents other than stamp duty payabile 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..

The Company bas complied with the same. The security documents have been|
executed as per the requirements of the reguiations in force al the time for security|
creatlion and perfection.

(ix)

(ix) Compliance with Applicable Law So long as the Debenlureholders continue to hold the Debentures, the Company agrees and
undertakes to comply with Applicable Law including all

provisions of the Debenture Trustee Regulations, the SEBI (issue and Listing of Debt S Regulati 2008, as led from time
fo time, the debt listing agreement entered with the Exchange, Information Memorandum and the Transaction Documents, The Company
agrees and undertakes that once the Debentures are listed with the Exchange, the Company shall comply with all relevant provisions under
the SEBI (Listing Obti and Di: ) Regulations, 2015, as amended, modified or replaced from time to time.

q

The Company has complied with the same.

x

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

The Company has complied with the same.

(x)

Insurance of Secured Assets

(a) The Company hereby agrees to and shall:

(i)_insure and keep insured, the Secured Assets against insurable losses and intimate the Debenture Trustee,

(if) ensure that the name of the Debenture Trustee is duly endorsed as a “beneficiaryfloss payee" in respect of each of the insurance
conlracts covering the Secured Assets and all renewals thereof,

(i) provide to the Debenture Trustee, copies of such insurance contracts with respect to Secured Assets and evidence of payment of
premia within 7 (seven) days of such demand by the Debenture Trustee;

{iv) nofify the relevant insurer of any claim under an insurance contracts 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 afl insurance for the
said insurance. Copies of the insurance policies have been shared with the
Dehenture Trustee. The Company has complied with the same.

(i)

Debenture Redemption Reserve

{a) the Company is not required to niaintain a reserve as per the provisions of Section 71 of the Companies Acl 2013, read with Rule 18 of
the Companies (Share Capital and Debenture) Rules, 2014 and the SEBI Regulations called the “Debenture Redemption Reserve”; and

(b) the Company hereby agrees and undertakes that, if during the currency of this presents, any furlber guidelines are formulated (or
modified or revised) by the central government or any other statutory or regufatory authority in respect of creation of Debenture Redemption
Reserve and investment of the monies lying therein, the Company shall abide by such guidelines and execute all such supplemental letters,
agreements and deeds of modifications as may be required to be compiiant under Applicable Laws and as requested by the
Debentureholder(s)/ beneficial owner(s} or the Debenture Trustee.

to the Company

Credit Downgrade

{a) Upon the occurrence of any event in which the credit rating of the Company is (a) downgraded to A+ (A plus) whereby the long term
credit rating of the Company falls to *A+" at any point of time during the currency of the Debentures, the Debenture holders shall have the
right to reset the Coupon Rate based on the downgraded rating with effect from the date of such downgrading;

(b) if the credit rating of the Company falls below A+, the Majority Debenture holders shall have the right to accelerate payment of all
outstanding principal amount of the said Debentures along with ali other monies/ accrued interest due in respect thereof and the Company
shall also compensate the Debenture holder for all real and notional losses incurred in furtherance of a downgrade in the credit rating.

External Credit Rating of the Company as on March 31, 2025 is CARE AA and
ICRA AA, hence, such Credit Downgrade trigger is not applicable as at the end of 6
montl period of March 31, 2025,

SIGNED FOR IDENTIFICATION
BY

SEREBOC&COLLP
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SRBC& COLLP 25 Senapati Bapot Marg
Chartered Accountants Dadar (West)
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 March
31, 2025 pursuant Regulation 54 read with Regulation 56(1 )}(d) of the Securities and Exchange Board of India ("SEBI")
{Listing Obligations and Disclosure Requirements) Regulations, 2015 and SEBI Master Circular dated May 16, 2024
(as amended) for submission to IDBI Trusteeship Services Limited (the "Debenture Trustee")

To

The Board of Directors

JSW Steel Limited

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

1. This Report is issued in accordance with the terms of the service scope letter agreement dated July 31, 2024, and
master engagement agreement dated July 20, 2022, as amended with JSW Steel Limited (hereinafter the
"Company”).

2. WeSRBC&COLLP, Chartered Accountants, are the Statutory Auditors of the Company and have been requested
by the Company to examine the accompanying Statement of Security Cover as per the terms of Debenture Trust
Deed, Compliance with Covenants and book value of book value of assets and Other Information as at and for the
year ended March 31, 2025 in respect of 8.9% Secured, Redeemable, Non-Convertible Debentures (INEG19A07423)
amounting to INR 1,000 crores (hereinafter the “Statement”) which has been prepared by the Company from the
audited standalone financial Statements, underlying books of account and other relevant records and documents
maintained by the Company as at and for the year ended March 31, 2025 pursuant to the requirements of the
Regulation 54 read with regulation 56(1) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, and SEBI circular dated May 16, 2024 for Debenture Trustees (hereinafter the “"SEBI Regulations
and 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 Circular in respect of its
8.9% listed Non-Convertible Debenture having Face value of INR 1,000 crores ('Debentures’). The Company has
entered into an agreement with the Debenture Trustee vide agreement dated January 16, 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.

4. The management of the Company is responsible for ensuring that the Company complies with all the relevant
requirements of the SEBI Circular and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
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 the Security Cover as prescribed in the Debenture Trust Deed dated January 16, 2020 entered
into between the Company and the Debenture Trustee (‘Debenture Trust Deed’).

Auditor’s Responsibility

5. Itis our responsibility to provide a limited assurance and conclude as to whether:

(a) the Company has maintained Security Cover as per the terms of the Debenture Trust deed as at March 31, 2025;
and

(b) Company is in compliance with all the covenants as mentioned in the Debenture Trust Deed as on
March 31, 2025.

(c) the book values of assets as included in Column F to G of Annexure A to the Statement are in agreement with
the Board approved audited standalone financial Statements and the underlying books of account and other
relevant records and documents maintained by the Company as at and for the year ended March 31, 2025,

6. We have audited standalone financial results of the Company for the year ended March 31, 2025, prepared by the
Company pursuant to the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, and issued a qualified opinion vide our audit report dated May 23,
2025, Our audit of this standalone financial results were conducted in accordance Standards on Auditing, as

SR BC&COLLP, a Limited Liability Partnership with LLP [dentity No. AAB-4318
Reqgd. Office ; 22, Camac Street, Block 'B', 3rd Floor, Kolkata-700 016
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specified under Section 143(10) of the Companies Act, 2013 and other applicable authoritative pronouncements
issued by the institute of Chartered Accountants of India ("ICAI"). Those Standards require that we plan and perform
the audit to obtain reasonable assurance about whether the standalone financial statements are free from material
misstatement.

Our auditor's report on the standalone financial results of the Company for the year ended
March 31,2025, referred above included the following qualification:

“As stated in note 2 to the standalone financial results, the Company is in process of evaluating the possible legal
remedies pursuant to the Hon'ble Supreme Court’s rejection of Company's Resolution Plan for acquisition of Bhushan
Power and Steel Limited (BPSL) and believes there is no adverse material impact on the standalone financial results.
Pending the outcomes of the legal remedies being evaluated by the Company as stated in the said note and the final
outcome of regulatory actions; and given the uncertainties involved in this regard, we are unable to assess the
possible consequential effects thereof on these standalone financial resuits.”

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

We have complied with the relevant applicable requirerments of the Standard on Quality Controt (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 Statements 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
statements, 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:

1. Obtained the Board approved audited standalone financial statements of the Company for the year ended
March 31, 2025.

. Traced the book value of assets to the books of account of the Company underlying such audited standalone
financial Statements.

. Obtained and read the Debenture Trust Deed and noted that as per such deed the Debentures are secured
by creating a first pari-passu charge on CRM Properties | & Il in state of Karnataka. The Company is required
to maintain 1.25 times Security Cover.

V. Traced and agreed the principal amount and the interest thereon in respect 8.9% listed Non-Convertible
Debenture amounting to INR 1,000 crores (‘Debentures’) outstanding as on March 31, 2025 to the Board
approved audited standalone financial Statements of the Company and the underlying audited books of
account maintained by the Company as on March 31, 2025,

V. Obtained the list and value of assets mortgaged under the Debenture Trust Deed against such properties
from the management and traced the total of such assets to column F of Annexure A to the Statement.
Management has represented that all such assets are part of the assets mentioned in the point (Ill} above
and mortgaged under the Debenture Trust Deed. We have relied on such representation and have not
performed any independent procedures in this regard. Traced the value of such assets to Column F of
Annexure A to the Statement and Board approved audited standalone financial Statements and the
underlying books of account maintained by the Company as at and for the year ended March 31, 2025.

Vi 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 8.9% 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
Annexure A to the Statement.
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Obtained the list and value of assets not offered as security 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 Annexure A to the
Statement.

Traced the total of IND AS adjustments for the effective interest rate on secured debt securities, Interest
accrued / payable on secured debt securities, and other debt facilities secured through assets available for
debt securities to the books of account and records of the Company as at and for the period ended
March 31, 2025. We have relied on management representation for the completeness of such amounts and
have 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 Financial Covenants the management has represented and confirmed that
Company is not required to comply with any financial covenant as prescribed in the Debenture Trust Deed,
as at March 31, 2025. 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 Annexure A to
the Statement.

Performed necessary inquiries with the management and obtained necessary representations.

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:

a)

b)

c)

the Company has not maintained Security Cover as per the terms of the Debenture Trust deed as at
March 31, 2025; and

Company is not in compliance with all the covenants as mentioned in the Debenture Trust Deed as on
March 31, 2025.

the book values of assets as included in Column F to G of Annexure A to the Statement are not in agreement
with the Board approved audited standalone financial Statements and the underlying books of account and
other relevant records and documents maintained by the Company as at and for the year ended
March 31, 2025,

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.

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

)'\.A-\/
per Pushkar Sakhalkar

Partner
Membership

UDIN: 2516011 BMLLL.C1AUY
Place of Signature: Mumbai
Date: May 23, 2025

Number: 160411
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Statement of Security Cover Ratio and other information as at March 31, 2025 in respect of 8.90%
Secured, Redeemable, Non-Convertible debentures (INE019A07423) amounting to INR 1,000 crores

Compliance with Security cover including all Other Covenants, in respect of listed 8.90% Secured,
Redeemable, Non- Convertible Debentures — Face Value of 10,00,000 each (“Debentures™) INEO19A07423

Sr. No. | Particulars As on March 31, 2025 Compliance Met
1. Security Cover Ratio (Minimum 1.25 1.96 times Yes
times) (Refer Annexure A)
Financial Covenant compliance Not Applicable Not Applicable
3. Other Covenant Refer Annexure B Yes
Notes:

1. 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.

9

We confirm that assets included as part of Net Fixed Assets and Capital Work in Progress in Annexure
A are part of CRM Properties | & 1I fixed assets at Vijayanagar, Karnataka and mortgaged against the
8.90% Secured, Redeemable, Non-convertible debentures as per the Debenture Trust Deed.

3. We confirm that the capital advances are exclusively towards CRM Properties 1 & II fixed assets and
hence included as part of Capital Work in Progress in Annexure A.

4. We confirm that there are no other borrowings/debts taken by the Company other than mentioned in
Annexure A which has first pari-passu charge on the CRM Properties | & Il fixed assets.

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

6. Trade payables includes certain acceptances from banks wherein the banks have charge on the assets of
the company. Accordingly, certain portion of trade payables has been disclosed under Column G of
Annexure A.

7. We confirm that Market value of assets (in column M of Annexure A) are as on December 31, 2024 and
has been determined by an independent valuer, vide its report dated May 20, 2025.

8. Asat March 31, 2025, the Company has payables to project creditors / retention payments amounting to
INR 1,462 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.

SIGNED FOR IDENTIFICATION

BY

ENDAL  Part of O. P Jindal Group



I

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

10. We confirm that the Company is in compliance with all the other covenants, as described in the Debenture
Trust Deed and detailed in Annexure B to this statement, as at and for the year ended March 31, 2025.

For JSW Steel Limited SIGNED FOR g[}EN'f!MGA’ﬂONT
By g & o

Swayam Saurabh . wer & SIE AR o

Chief Financial Officer sREC S zg% -

Dated: 23 May 2025 WAL WAL

mpAL  Part of O, P Jindal Group



TIO0RBDONE

oney 1BA0)

C e SRR AG PaUan0 sway ﬁoﬁz:oo“ patey

oy

| ogewade

N uwnjoy.

T woamio

A3noas nssed-ired w&M mm
697 4
90 2V (43
Ajieiedas:
_laAoqe pasmpisucs anp 30U Inq panpIe IS
Supnpoxe  senjiqen) Xel poLsseQ pue sal
XE] WILND  (JUBLIMO-UCU PUB JUBLND} S
139y30 (waand-ucu pue waind) saniiqert jeloueuly
£0T'81 £02°8T - - 1930 “(JUBL3N0-UoU pue WBLND) S3IqEIT 3ARBALAQ SIYLO]
90v°1 90T - - SUOISINOIG SUOISIACIg|
vL8'T [ 73:344 - - SBIIGe:] seay sanljiger aseay
88HET 88T'0T 00£'ET - s3|geARg aped ] sajqeied apes]|
oueIdandy
5222 50T - - “ixades pue sueo} wis) sadny ‘sueo) Ausnng udBiog 513410
£89°¢T £89°€T - - $2JN1USGP J|GILIAUCI-UON pue pucg LAND3S 103G
- - - - ueo [ende) Buiom jueg
61T 8127 - - $BUIMOII0g PaJndasun { paunaasun) sBuimoiog]
N - . - 3qap pareurpiogng
80V (T - 80v'/Z - 3aoge paUspIsucd 10U SUBST PASNIBS JBYID 363D 43Y10|
ISV QNI pue anp jou 3ng penole sl Buipnoul
dpajeasn st afreyd nssed sed DM 10§ SIUNUBGIP IG3P BAOGR YUM)
9887 - - 9887 #1/91G1149AUO-UON /sURO] wiay 2adny paJnas|  sdieyd nssed-1ed Juieys 193p JARQ
sueysad
000t - - 000'T SAINSYDQ BIGNISAUCD LON| IIBIIFITIZD SIYY YOIYM 0) $313LINIBS 33
satupger
192761 08526 2E0°V6 8Y9°s fe10y]
sias5¢
Xe] JUBLND PUB {JUBLIN3-UOU PuB WALIND} S19SSY
13410 ‘(IUBNNI-UOU pUB JUBND) SIISSY (RIDURUNY
- - - 80L'9T 80L°9T - - J3U10 {URLNI-UOU pue 1UBLND) SIaSSY SANBAUBE 13358 12410
sjuajeAnba)|
- - - 999 999 - - SIUB[RAINDS LSED PUR YSED URYY 1OYI0 SSIUR[EG JUBH|USED PUE YSBI UBYSZ JOYL0 saouejeg jueg|
: - - 5656 S65°6 - - s3ud[eAInba yses pue yse) sjuajeainba yseo pue ysen
" : - 29's - 2498 - S9JQBAIIIBY Ipest) $3IQRAIRIY Bpel] |
- - - 618'6T - 618'61T - SBLIOJUBAU| SAUCIUIAUL
- - - 0TL'6 0TL'6 - - dooin  sapo  pue sauepisqns 03 uand  sueo SUE0Y:
SIUBWISIAUL JULIN) UON JOLIO PUE SBINTUBA,
- M N BEE'6E [33333 - - RNOf pue SIIEPOSSY  SBLIBIMSQNS Ul JUBUIISIAU] SIUDWISBALY;
- - - LLE LLE - - salemyoes; juaiwdo|aasg 1epun 1assy ajgBuelu;
1509 Sumw
- - - £v8°T €8T - . 1aul0 pue siyBly Fumig ‘sasemiyos ‘SYo0iq Buiiin 5155y Ayqdueiuy]
- - - €11 [5%3 - - I } MPOOD MPODS
M - - 1€6°T LSLT [ 741 - * \ suodem JIey ‘pue pjoyasea 538558 950 JO JyBny
ivE N LvE 99811 LOL'E ST6'L L1444 N S30UBADY [RYideD Buipn|ous ss315014-UI-{JOM |elided 55948044-UI-JIOM felided
N syusLudinbs 30y0
! puB SHEDMY PUE SBPIYSBA ‘SAINIXF pue asnjuang
ozv'L - (443 2TEEL SOp°L £5¢09 Or'S __ ‘wewdinby pue jueld ‘sBuppng ‘puel pjoyasid wawdinb3 pue suejd ‘Aladold
SHIOM JeBeuelefip
18 [} 8 | seluadaid WY O3 Suiuelsad s3assy paxid S3SSY|
4 uinjo) 03 2uneRy

= ;;“<;:E:3,UL

SHGGagsQ S|qRIaAUGI-UON PoITEos %06 g 1V 2InXeuny

PIUURT {3335 MST



JSW Stee! Limited

Annexure B to the Statement of Security Cover Ratio and Other Information as at and for the half year ended March 31, 2025

L.ist of covenants as prescribed in the 8.9% Debenture Trust Deed & Information M and their

status as at and for the half year ended March 31, 2025

COVENANT TO PAY
Covenant to Pay Pringipat and Coupon
(a) The Company covenants that the it shall pay to the Debentureholders, the Redemplion Amount on the respective Redemption Date|As per the terms of issue, the NCDs issued are redeemable starting
as more particularly set out in Schedule 6 hereto. The Debentures shail be redeemed on each Redemption Date in the manner set out|January 23, 2027. Hence. the principal payment covenant is not
in Schedule 6 (Redemption Schedule) such that on or prior to the final Redemption Date thereof, the Debentureholders shall have|applicable for the 6 month period ended March 31, 2025
received the entire Outstanding Amounts.
3.1
(b) The Company covenants that if shall pay to the Debenture holders, the Coupon on the relevant Coupon Payment Date. The Company has paid Coupon due to Debenture holders an October|
23, 2024 and January 23, 2025 as per the terms. The Company has
complied the same.
{c) Coupon shall be payable at quarterly rests, in arrears and shall be computed on the basis of a 365 (Three Hundred and Sixty-Five)
or 366 {Three Hundred and Sixty-Six) days’ year, as the case may be.
Covenant to Pay Outstanding Amounts
32 The Company will, on any date when any of the Outstanding Amounts become due and payable, uncanditionally pay or procure the|As per the terms of issue, the NCDs issued are redeemabile starting
same to be paid on the Due Date thereof, in the manner provided in the Transaction Documents. January 23, 2027. Hence, the principal payment covenant is nof|
applicable for the 6 month period ended March 31, 2025
Schedule 1: Terms And Conditions Of The Debentures
11} Affirmative Covenants, Financial Covenants, Information Covenants and Negative Covenants
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 wiiting 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.
{a) Affirmative Covenants
The Company hereby covenants with the Debenture Trustee that it shall at all times 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 managerial and financial standards| The Company has complied with the same.
(i) and business practices with qualified 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 voluntarity suffer or permit to be done any act or omission whereby its right to transact its business might or could be|The Company has complied with the same.
(ii) terminated or whereby payment of any OQutstanding Amounts or any other amounts in relation to the Debentures may be hindered or
delayed;
(i) promplly obtain, comply with and do all that is necessary to maintain in full force and effect alt necessary clearances and|The Company has complied with the same.
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 perform its obligations under the Transaction Documents; The Company has { with the same.
(B) ensure the legality, validity, enforceability or admissibility of the Transaction Documents in evidence in India; The Company has complied with the same.
(v) comply in all respects with Appticable Law; The Company has complied with the same.
(vi) share all information relating to financing assistance availed from lenders and financial institutions by the Company in a mannel as|The Company has complied with the same.
may be required under the Applicable Law for the time being in force and update the information from time to time;
at any time, including upon the occurrence of an Event of Default, upon the request of the Debenture Tiustee, provide the Debenture|Right continues with the Debenture Trustee
(vii) Trustee and any of its representatives, professional advisers and contractors with access to and permit inspection by them of the|
assets, premises, bocks and records of the Company and such other Person, in each case during the normal business hours of a
Business Day,;
(vili) ensure that the Issue Proceeds are utilised from the issue proceeds account towards the Purpose set out in Information MemorandumiNot Applicable - no issue procesds were unutilised during the 6 month:
and this Deed; period ending on March 31, 2025
The Company agrees to maintain asset coverage of 1.25 {one decimal two five) time. at all times, till the Debentures are completely| The Company has maintained minimum Security cover of 1.25 times|
(ix) redeemed along with interest. In case of reduction of security cover below 1.25 {one decimal two five) times for any reasonffor the said Debentures as at the end of period ended March 31, 2025.
whatsoever, the Company agrees to make-good the deficiency with additional charge over Company’s assets in stch a manner so as|
fo maintain the minimum asset cover of 1.25(ohe decimal two five) times.
the Company shall ensure that they:
(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 effect; and
(x) . n - The Company has complied with the same.
{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 Person is a|
party,
(d) shall ensure that the validity and enforceability of the Securily is maintained and shall take all steps necessary. including executing
further documents, if required, for this purpose;
The Company shall ensure that they shall:
{a) perfect the Security and make all the necessary filings including CHG-9 with the relevant registrar of companies after execution of|
the Mortgage Document but on or befors 30 {thirty) days from the creation of Security;
{b) maintain and keep in proper order, repair and in good condition the Secured Assets;
(c) keep the respective Secured Assets, including the Morigaged Properties and all monies received by it in relation to the Secured| The Company has complied with the same.
Assets and all documents, subject to the Security Interest created under or pursuant to the Transaction Documents distinguishable, and
(xi) shall hold them as the property of the Debenturs Trustee and the other lenders holding pari passu charge and shall deal with them only
under the directions of the Debenture Trustes/ Debenture 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 practices,] The Company has complied with the same.
and therein make true and proper entries of all dealings and transactions of and in relation to the Secured Assets 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 ptaces where the hooks of account and documents of a similar nature may be kept. and the|
Debenture Trustee may inspect such documents at any time during normal business hours
reimburse all sums paid or expenses incurred by the Debenture Trustee or any Receiver, nominee director, attorney, manager, agent] The Company has complied with the same.
{xii) or other Person appointed by the Debenture Trustee for all or any of the purpeses mentioned in the Transaction Documents promptly
on receipt of a notice of demand from them in this behalf
(xiil) The Company shall, in accordance with the provisions of this Deed. alfot the Debentures and continue to observe and act in|The Company has complied with the same.
accordance with the terms of Debentures as set out in the Information Memorandum and in the other Transaction Documents
(xiv) On and from the Deemed Date of Allotment and until the Final Settlement Date, the Company shall ensure that the Security interest|Security Interest over the Secured Assets is maintained for the said
created over the Secured Assets is maintained NCDs. The Company has complied with the same.

SIGNED FOR IBENTIFICATION

;3 /

S HEC&COLLP
ML VIBAL




Clause {Covenants +- |Management remarks: on the Compliance Status as at and for the
No.: e : : half.xe'ar ended March 31,:2025 i :
(b) Information Covenants
The Company shall provide to the Debenture Trustee, in form and substance reasonably 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 dispute. litigation, arbitration, investigation, or other proceeding {including without limitation any orders, direction|Not Applicable - no notice has been received by The Company during
notices of any judicial or any other tribunal} affecting the Company or its property or operations, which, if adversely determined, could|the 6 month period ending on March 31, 2025 which could result in
@ result in a Material Adverse Effect; and Material Adverse Effect.
(B) notice of the occurrence of any event which constitutes an Event of Default specifying the nature of such Event of Default anylNot Applicable - no Event of Default has occurred during the 8 month
steps taken to remedy such default; period ending on March 31, 2025 which could result in Material
Adverse Effect.
Promptly and in no event later than 15 (Fifteen) days:
(a) notify the Debenture Trustee in writing, if it becomes aware of any fact, matter or circumstance which would cause any of the| Not Applicable - no fact or circumstance has occurred affecting The!
representations and warranties under any of the Transaction Documents to become untrue or inaccurate or misleading in any respect|Company during the 6 month peried ending on March 31, 2025 which
and which has a Material Adverse Effect; could result in Material Adverse Effect.
(i} (b) inform the Debenture Trustee of any significant changes in the composition of its Board; and
(c) provide to the Debenture Trustee such further information regarding the financiat condition, business and operations of the|The Company has submitted quarterly report for the quarter ended
Company as the Debenture Trustee may reasonably request in relation to the Redemption Amount due to be paid in respect of the|September 30, 2024, December 31, 2024 and March 31, 2025
Debentures; covering the desired particulars to the Debenture Trustee.
(d) inform the Debenture Trustee about all orders, directions, and notices of court/tribunal affecting the Secured Asset
Deliver to the Debenture Trustee and/or the Debentureholders: (i) within 180 {one hundred and eighty} days from the close of the|The Company has submitted its standalone and consolidated published
(i) relevant Financial Year, its duly audited consolidated financial statements; (ii) within 60 (sixty) days from the end of each period of 6|financial results for the quarter and year ended March 31, 2024 an_d for|
{six) months its standalone published financial results; the half year ended September 30, 2024 within the stipulated timelines.
The Company 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 thejThe Company has submitted the requested information to the
{iv) effective discharge of its duties and obligation under this Deed and Applicable Law; Debenture Trustee.
Deliver charge certificate, issued by relevant registrar of companies. to the Debenture Trustee within 60 (sixty) days from the creation|The Company has complied with the same. The secwity documents
of Security under the Morigage Document. have been executed as per the requirements of the regulations in force|
(v} at the time for secuiity creation and perfection.
i) Promptly inform the Debenture Trustee if it has notice of any application for winding up having been made or any statutory notice of| The Company is not in receipt of any such notice during the 6 month
winding up is given fo the Company under the Act; period ended March 31, 2025.
(vil) Promplly inform the Debenture Trustee of any proposed material change in the nature or conduct of business of the Company, atleast|No change
{30) thirty days prior to conducting such changs; and
Cerlification requirements on Dehentures All proceeds utilised in earlier years, hence not applicable
The Company shall provide:
(viii)  [(a) a certificate 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 compliance with the permitted end uses in the Deed, to the|
Debenture Trustee and the Debentureholders.
{b) on a quarterly basis in each year, reports certified by a Director/ Chief Financial Officer/ Company Secretary/ Authorised Official, to|The Company has submitted quarterly report for the quarter ended
the Debenture Trustee, certifying and containing the following: September 30, 2024, December 31, 2024 and March 31, 2025
(i) updated list of names and address of all Debentureholders and the number of Debentures held by each Debentureholder; covering the desired particulars to the Debenture Trustee.
(ii) compliance of the Company with respect to the uss of the proceeds raised through the issue of the Debentues;
(i) details of Coupon due but unpaid and reasons for the same;
(iv) the number and nature of grievances received from the Debentursholders and resolved by the Company;
(v) stating that the Secured Assets offered as security and charged in favour of the Debentureholders are sufficient to discharge the|
ctaims of the Debentureholders as and when the same become dus;
{vi) a certificate from an independent chartered accountant certifying the asset cover on as annual basis.
{c) Submit to the Stock Exchange for dissemination along with the Half Yearly published Financial Results, a half yearly|The Company has complied with the same for the financial results
communication, along with noting certificate by Debenture Trustees, containing inter alia the following information. ended March 31, 2024 and half year ended on September 30, 2024
i} credit rating;
(i) asset cover available;
(iii) debt-equity ratio;
(iv) previous due date for the payment of interest/principal and whether the same has been paid or not;
(v) next due date for the payment of interest/principal;
(vi) net worth; and
(vii) net profit after tax.
(viii) earnings per share
The Company hereby covenants with the Debenture Trustee that it shall not without the prior written approval of the Debenture|There is no change in Management Control of The Company and the!
Trustee, change the Management Control of the Company and ensure that the Promoter continues to retain the Management Control|Promoter and Promoter Group continues to retain the Managementy
(c) of the Company. Control of The Company for the 6 months ended on March 31, 2025.
The Company is aware that in terms of Regulation 14 of the SEBI (Debenture Trustees) Regulations, 1993 as amended from time tol The Company has complied with the same. There were no significant
time, the Trust Deed has to contain the matters specified in Section 71 of the Companies Act, 2013 and Form No. SH.12 specifiedichanges in the composition of the Board resulting in change in controi
under the Companies (Share Capital and Debentures) Rules, 2014, The Company hereby agrees to comply with all the clauses of[during the 6 month period ended March 31, 2025.
(d) Form No. SH.12 as specified under the Companies (Share Capital and Debentures) Rules, 2014 as if they are actually and physically:
incorporated herein in this Deed. The Company shall provide an intimation to the Debenture Trustee in case of a change in its director,
and shalf promptly inform the Debenture Trustee of any change in its name, any change in 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 Debenlurehoiders:

(i) Dividend

The Company shalt not pay any dividend without tie prior written approval of the Debenture Trustee {acting on the instructions of the
Debentureholders) in the event any Event of Defautt has occurred and is subsisting.

Not Applicable - no Event of Default has occurred during the 6 month
period ending on March 31, 2025.

(i) No Encumbrance

The Company shall not create any Security Interest or lien on the Secured Assets, except the Mortgaged Properties, without the prior]
consent of the Debentureholders and shall continue to hold all title, rights and benefits on the Secured Assets. Until the Debentures are
fully redeemed, the Company shall not create a further charge aver Secured Assets without obfaining prior written approval of]
Debenture Trustees: provided however that such consent from the Debenture Trustee shait not be unreasonably withheld or delayed,
provided the asset cover of 1.25 {one decimal two five} time is available for the outstanding in respect of Debentures, as per the Offer|
Document, has been maintained during the tenor of the Debentures and the Debenture Trustee shall be entitled to provide such
consent without reference to the Debenture holders. 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

The Company has not created any additional security or mortgage on
pari-passu basis on the security charged to Debenture Trustee for the
said NCDs during the 6 month period ended March 31, 2025.

(iii) Amalgamation, De-merger etc

The Company shall not enter into any amalgamation, consolidation, merger, de-merger, re-organisation, corporate reconstruction or|
restructuring(except in case of any restructuring/ reorganisation within the JSW Group and the resulting company being JSW Steel
Limited) or liquidate, wind up or dissolve itseif (or suffer any liquidation or dissolution), or enter into any reorganisation, scheme of|
arrangement or compromise with its creditors or shareholders untess the Company has obtained the prior written consent of the
Debenture Trustee (acting on the instructions of the Debentureholders) for the same

The Company has not undertaken any merger, consofidation or
compromise or any scheme of amalgamation or reconstruction during!
the 6 month period ended March 31, 2025. The Company has
complied with the same.

{iv) Alteration fo the Constitutional Documents

The Company shall not carry out alterations to its Constitutional Documents in a manner that adversely affects the interests of the
Dehentureholders without the prior approvai of the Debentureholders/ Debenture Trustee.

Not Applicable. The Company has not altered the Constitutional
Document during the 6 month period ended March 31, 2025 in a maner
that adversely effectsthe interest of the debenture holders

SIGNED FOR IDENTIFICATION
BY
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(9)

General Covenants

®

Material Adverse Effect
The Company shall notify the Debenturehoiders and the Debenture Trustee of any Material Adverse Effect in relation to the Company
{(and the steps, if any, being taken to remedy it) promptly upon occurrence of the same.

Not Applicable - no Material Adverse Effect has occuired during the 6}
month period ending on March 31, 2025.

(iiy

Default
The Company shall promptly notify the Debenture Trustes and the Debentureholders in writing of the occurrence of an Event of Default
and provide any further information with respect thereto as the Debenture Trustee or the Debentureholders may require.

Not Applicable - no Event of Default has occurred during the 6 month
period ending on March 31, 2025.

(i)

Corporate Existence
The Company shall at all times ensure that it is a company duly organized and validly existing under the Applicable Laws of India and
has the right to carry on its business and operations in compliance with Applicable Law.

The Company has complied with the same.

{iv) Valid and Binding Obligations

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 bankruptcy,
insolvency or other laws of general application affecting creditor's rights or the application of equitable

principles.

The Company has complied with the same.

(v)

No Violation

The Company shall ensure that the execution, delivery and performance 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 or resuit in any breach
of the any of the terms, covenants, conditions or provisions of, or constitute a defauit under, any indenture, morigage, loan agreements
with its lenders/creditors, other agreements, contract or other instrument to which it is a party or by which it or any of its property or]
assets including its shareholding in any entity is bound or to which it may be subject.

The Company has complied with the same.

(i)

Inspection, Review

The Company shall permit any officers or employees of the Debenture Trustes or its representatives (i) to visit and inspect any of its|
properties, and to discuss with its principal officers matters pertinent to an evaluation of the credit of the Company or relating to
compliance with this Deed(ii) carry out subsequent valuation of the Mortgaged Properties, if required by the Debenture Trustee; and
(iii} to the fullest extent permitted by Applicable Law, and appropriate regulatory authority to review all books of record and account and
any available reports or statements relevant thereto, all at such reasonable times and as often as it may request.

Right continues with the Debenture Trustee

(vii}

Stamp Duty and Taxes

The Company shall pay. in respect of the Debentures, all stamp duty. Taxes, charges (inciuding 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 or in relation to the Transaction Documents or the|
transactions contemplated thereunder in the state of execution or the state of receipt thereof.

The Company has complied with the same.

(viit) Filings or Approvals

The Company shall at all times make all filings, submit all documentation, obtain all registrations and complete all formalities as may
be required in connection with the Debentures and Transaction Documents with all relevant regulatory authorities, including but not|
limited 1o with the ROC, SEBI, Exchange or other analogous bodies. The Company shall, inter alia, file a return of allotment of
securities under Form PAS-3 under Section 42 of the Companies Act read with Rule 14 of the Companies (Prospectus and Allotment
of Secunties) 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 Secured Assets under the Security]
Documents; and {b) submission of certificate of registration of charge, it is not necessary that the Transaction Documents be filed,
recorded or enrolled with any court or other authority in india or that any stamp, registration or similar tax be paid on or in relation to
the Transaction Documents or the transactions cor ptated by the Tr: ion Documents other than stamp duty payable on this|
Deed and the other Transaction Documents (which have been paid and is recorded an the face of each such Transaction Document
executed on the execution Date) in the state of execution or the state of receipt thereof..

The Company has complied with the same. The security documents!
have been executed as pet the requirements of the regulations in force|
at the time for security creation and perfection.

(ix) Compliance with Applicable Law So fong as the Debentureholders continue to hold the Debentures, the Company agrees and
undeitakes to comply with Applicable Law including all

provisions of the Debenture Trustee Regulations, the SEBI (Issue and Listing of Debt Securities) Regulations, 2008, as amended from
time to time, the debt listing agreement entered with the Exchange, Information Memorandum and the Transaction Documents. The
Company agrees and undertakes that once the Debentures are listed with the Exchange, the Company shall comply with all retevant
provisions under the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, modified or replaced
from time o 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 o 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 Assels against insurable losses and intimate the Debenture Trustee,

(ii) ensure that the name of the Debenture Trustee is duly endorsed as a "beneficiary/loss payee” in respect of each of the insurance
contracts covering the Secured Assets and all renewals thereof,

(iii) provide to the Debenture Trustee, copies of such insurance contracts with respect to Secured Assets and evidence of payment of]
premia within 7 (seven) days of such demand by the Debenture Trustes;

{iv) notify the relevant insurer of any claim under an insurance contracts and keep the Debenture Trustee informed:

{v) not do or omit o do, or psrmit 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 alf
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}

Debenture Redemption Reserve

(a) the Company is not required to maintain a reserve as per the provisions of Section 71 of the Companies Act 2013, read with Rule
18 of the Companies (Share Capital and Debenture) Rules, 2014 and the SEBI Regulations called the “Debenture Redemption
Reserve”; and

(b) the Company hereby agrees and undertakes that, if during the currency of this presents, any further guidelines are formutated (or]
modified or revised) by the central government or any other statutory or regulatory authority in respect of creation of Debenture
Redemption Reserve and investment of the monies lying therein, the Company shall abide by such guidelines and execute all such|
supplemental lefters, agreements and deeds of modifications as may be required to be compliant under Appticable Laws and as
requested by the Debentureholder(s)! beneficial ownes(s) or the Debenture Trustee.

Not applicable

Credit Downgrade

(a) Upon the occurrence of any event in which the credit rating of the Company is (a) downgraded to A+ (A plus) whereby the long term
credit rating of the Company falls to “A+" at any point of time during the currency of the Debentures, the Debenture holders shall have
the right to reset the Coupon Rate based on the downgraded rating with effect from the date of such downgrading;

(b) If the credit rating of the Company falls below A+, the Majority Debenture holders shall have the right to accelerate payment of all
outstanding principal amount of the said Debentures along with all other monies/ accrued interest due in respect thereof and the
Company shall also compensate the Debenture holder for all real and notional losses incurred in furtherance of a downgrade in the
credit rating.

External Credit Rating of the Company as on March 31, 2025 is CARE
AA and ICRA AA, hence, such Credit Downgrade trigger is not
applicable as at the end of 6 month period of March 31, 2025.

- o 1
SIGNED FOR IDENTIFICATION
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