ﬁw ﬁ‘% 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 14, 2026

To,

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 Certificates as at March 31, 2026

Dear Sir,

In compliance with Regulation 54 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, read with SEBI Circular No. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117
dated August 13, 2025, as amended, please find enclosed the Security Cover Certificates
in respect of the Non-Convertible Debentures (NCD) issued by the Company under ISIN:
INEO19A07415, INE0O19A07449, INE0O19A07456, INEO19A07464, and INE0O19A07423, as
at March 31, 2026, 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
MANOJ Digitally signed by

MANOJ PRASAD

PRASAD ;thG‘l-i2026 05.14
SINGH 16:01:26-40530
Manoj Prasad Singh

Company Secretary
(in the interim capacity)
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12 Floor, The Ruby
29 Senapati Bapat Marg
Dadar (West)

S R B C & CO LLP Mumbai - 400028, India

Tel: +91 22 6819 8000

Independent Auditor’s Report on Security Cover, Compliance with all Covenants and book values of the assets as
at March 31, 2026, pursuant to Regulation 54 of the Security Exchange Board of India (“SEBI”) (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended, and SEBI Master Circular dated
August 13, 2025, 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 17, 2025,
and master engagement agreement dated July 20, 2022, as amended with JSW Steel Limited (hereinafter the
“Company”).

We S R B C & CO LLP, Chartered Accountants, are the Statutory Auditors of the Company and have been
requested by the Company to examine the accompanying Statement showing ‘Security Cover as per the terms
of Debenture Trust Deed, Compliance with Covenants and book value of assets’ and Other Information in respect
of 8.90% Secured, Redeemable, Non-Convertible Debentures (INEO19A07423) amounting to INR 1,000 Crores
(hereinafter the “Statement”) as at and for the year ended March 31, 2026 which has been prepared by the
Company from the Board approved 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, 2026
pursuant to the requirements of the Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (“SEBI Regulations”) read with SEBI Master Circular for Debenture Trustee
dated August 13, 2025 (“SEBI Circular”) and has been initialed by us for identification purpose only.

This Report is required by the Company for the purpose of submission with IDBI Trusteeship Services Limited
(hereinafter the “Debenture Trustee™) of the Company to ensure compliance with the SEBI Regulations and SEBI
Circular in respect of its 8.90% listed Non-Convertible Debenture amounting to INR 1,000 crores (‘Debentures’).
The Company has entered into an agreement with the Debenture Trustee vide agreement dated

January 16, 2020, in respect of such Debentures (“Debenture Trust Deed”).

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 controls relevant to the
preparation and presentation of the Statement and applying an appropriate basis of preparation; and making
estimates that are reasonable in the circumstances.

The management of the Company is responsible for ensuring that the Company complies with all the relevant
requirements of the SEBI Regulations and SEBI Circular including providing all relevant information to the
Debenture Trustee.

Auditor’s Responsibility

5.

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

(@ Company has maintained Security Cover as per the terms of the Debenture Trust deed as at
March 31, 2026;

(b) Company is in compliance with all the covenants as mentioned in the Debenture Trust Deed as at
March 31, 2026; and

(c) Book values of assets as included in the Column F to G of Annexure A of the Statement are in agreement
with the books of accounts underlying the Board approved audited standalone financial statements of
the Company as at March 31, 2026.

SRBC&CO LLP, a Limited Liability Partnership with LLP Identity No. AAB-4318
Regd. Office: 22, Camac Street, Block ‘B’, 3rd Floor, Kolkata - 700 016
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We have audited standalone financial statements of the Company for the year ended March 31, 2026, prepared
by the Company pursuant to the requirements of Regulation 33 and 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended, and issued an unqualified opinion vide our audit
report dated May 14, 2026. Our audit of this standalone financial statements were conducted in accordance
with the 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.

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 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:

l. Obtained the Board approved audited standalone financial statements of the Company as at and for
the year ended March 31, 2026

Il Traced the book value of assets and liabilities as given under Column J of the Annexure A of the
Statement to the books of account of the Company underlying such Board approved audited standalone
financial statements.

IIl. 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 in respect of 8.90% listed Non-Convertible Debenture
amounting to INR 1,000 crores (‘Debentures’) outstanding as on March 31, 2026 to the Board
approved audited standalone financial statement of the Company and the underlying audited books of
account maintained by the Company as on March 31, 2026.

V. Obtained the list and value of assets secured under the Debenture Trust Deed from the management
and traced the total of such assets to column F of Annexure A of the Statement. Management has
represented that all such assets are part of the assets mentioned in the point (Ill) above and secured
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 of
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, 2026.

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 8.90% 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 of the Statement.
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VII. Obtained the list and value of assets not secured from the management. Management has represented
the completeness of such assets and we have relied on the same and not performed any independent
procedures in this regard. Traced the value of such assets to Column H of Annexure A of the Statement.

VIII. Obtained the list and value of Debt not backed by any assets offered as security from the management.
Management has represented the completeness of such debt securities, and we have relied on the same
and not performed any independent procedures in this regard. Traced the value of such debt securities
to Column H1 of Annexure A of the Statement.

IX. 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 year
ended March 31, 2026. We have relied on management representation for the completeness of such
amounts and have not performed any independent procedures in this regard.

X. Examined and verified the arithmetical accuracy of the computation of Security Cover in the
accompanying Statement.
XI. Compared the Security Cover with the Security Cover required to be maintained as per Debenture Trust
Deed.
XIl. With respect to compliance with Other Covenants included in Annexure B to the attached Statement

the management has represented and confirmed that the Company has complied with all the other
covenants including affirmative, informative, and negative covenants, as prescribed in the Debenture
Trust Deed, as at March 31, 2026. We have relied on the same and not performed any independent
procedures in this regard.

Xill. 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, 2026. We have relied on the same and not performed any independent
procedures in this regard.

XIV. We have not performed any procedures on amounts given under Column K to Column O of Annexure A
of the Statement.
XV. Performed necessary inquiries with the management and obtained necessary representations.
Conclusion
11. Based on the procedures performed by us, as referred to in paragraph 10 above, read with notes given in

the Statement and according to the information and explanations received and management
representations obtained, nothing has come to our attention that causes us to believe that the:

a) Company has not maintained Security Cover as per the terms of the Debenture Trust deed as at
March 31, 2026;

b) Company is not in compliance with all the covenants as mentioned in the Debenture Trust Deed as
at March 31, 2026; and

c) Book values of assets as included in Column F to G of Annexure A of the Statement are not in
agreement with the books of accounts underlying the Board approved audited standalone financial
statements as at March 31, 2026.
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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

Digitally signed by Pushkar

Pushkar S suaremas

Sakhalkar £ e
per Pushkar Sakhalkar
Partner
Membership Number: 160411
UDIN: 26160411HMBEEY1974
Place of Signature: Mumbai
Date: May 14, 2026
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JSW Centre,

Bandra East, Mumbai — 400 051

‘Ew Bandra-Kurla Complex
Phone : 022- 4286 1000

Fax : 022- 4286 3000

Website : www.jsw.in

CIN NO.L27102MH1994PLC152925

Statement of Security Cover Ratio and other information as at March 31, 2026 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 INR 10,00,000 each (“Debentures”)

INE019A07423
Sr. No. | Particulars As on March 31, 2026 Compliance Met
1. Security Cover Ratio (Minimum 1.25 3.17 times Yes
times) (Refer Annexure A)
Financial Covenant compliance Not Applicable Not Applicable
3. Other Covenants Refer Annexure B Yes
Notes:
1. The above statement is prepared for submission to IDBI Trusteeship Services Limited pursuant to

JinDAL

requirements of Regulation 54 of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended) and SEBI master circular dated August 13,
2025 (as amended) 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 CRM Properties I & I fixed assets at Vijayanagar, Karnataka and secured against the 8.90%
Secured, Redeemable, Non-convertible debentures as per the Debenture Trust Deed.

We confirm that the capital advances are exclusively towards CRM Properties I & 1I 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 CRM Properties I & II 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.

Part of O.P. Jindal Group
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8. AsatMarch 31, 2026 , the Company has payables to project creditors / retention payments amounting to
INR 1,502 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.

9. Other debt disclosed under Column G of Annexure A are secured against specific fixed assets offered as
security. 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 2026.

For JSW Steel Limited
SWAYAM 5ok sama
SAURABH 735137 o0
Swayam Saurabh

Chief Financial Officer
Dated: 14™ May 2026

JiNDAL Part of O.P. Jindal Group
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Annexure 90% Secured Non-Convertible Debenture
Column A Column B ColumnC | ColumnD Column E Column F Column G Column H Column H1 Column | ColumnJ | Column K | Column L | Column M | Column N | Column O
Exclusive Exclusive Pari-passu Pari-passu Assets not Elimination on Total A q o
Pari-passu Charge offered as (amount in Related to only those items covered by this certificate
Charge Charge Charge Charge N . (CtoH)
security negative)
Assets shared by pari- Other assets on D::t;:::s::':d Debt amount Market | Carrying/book value Carrying/book value
. Description of asset for which this certificate relate passu debt holder . . considered value for | for exclusive charge | Market value |for pari-passu charge
Particulars Debt for Debt for N which there is offered as
. . Other . . (includes debt for . ) more than assets | assets where market| for pari passu | assets where market | Total value=
which this which this N e pari-passu charge security B )
certificate is secured certificate is .w.hlch the certificate T once (.due to charged on value is not charge Assets value is not K+L+M+N
L Debt L is issued & other debt . exclusive plus Exclusive ascertainable or |(May 20, 2025)( ascertainable or
being issued being issued N i covered in N
with pari-passu column F) pari-passu basis applicable applicable
charge) charge) Relating to Column F
Book value | Book value Yes Book value Book value
Assets Fixed Assets pertaining to CRM Properties | & Il at
Vijayanagar Works
Property, plant and Equipment Freehold Land, buildings, Plant and Equipment, 5,211 59,633 9,001 - - 73,845 7,420 - 7,420
Furniture and Fixtures, Vehicles and Aircrafts and
Office equipments
Capital Work-in-Progress Capital Work-in-Progress including Capital Advances 131 6,561 8,536 - - 15,227 347 - 347
Right of Use assets Leasehold land and other assets - 185 3,714 - - 3,899 - - -
Goodwill Goodwill - - 413 - - 413 - - -
Intangible Assets Mining blocks, Softwares, Mining Rights and other - - 1,812 - - 1,812 - - -
mining cost
Intangible Assets under Development | Softwares - - 416 - - 416 - - -
Investments Investment in Subsidiaries, Associates and Joint - - 34,971 - - 34,971 - - -
Ventures and other Investments
Loans Loans given to Subsidiaries and Other Group - - 14,433 - - 14,433 - - -
companies
Inventories Inventories - 21,903 - - - 21,903 - - -
Trade Receivables Trade Receivables - 7,300 - - - 7,300 - - -
Cash and cash equivalents Cash and cash equivalents - - 6,666 - - 6,666 - - -
Bank Balances other than cash and cash |Bank Balances other than cash and cash equivalents - - 969 - - 969 - - -
equivalents
Other assets Derivative Assets (current and non-current), Other - - 21,358 - - 21,358 - - -
Financial Assets (current and non-current), Other
Assets (current and non-current) and Current Tax
Assets
Total 5,342 95,581 102,289 - - 203,212
Liabiliti R
Debt securities to which this certificate |Non Convertible Debentures 1,000 - - - - 1,000
pertains
Other debt sharing pari-passu charge  |Secured Rupee term loans/Non-convertible 683 - - - - 683
with above debt debentures for which pari passu charge is created
including interest accrued but not due and IND AS
adjustments
Other debt Other Secured Loans not considered above - 24,607 - - - 24,607
Subordinated debt - - - - - -
Borrowings (Unsecured ) Unsecured Borrowings - - 615 - - 615
Bank Working Capital Loan - - - - - -
Debt securities Bond and Non-convertible debentures - - 10,210 - 10,210
Others Foreign Currency Loans, Rupee Term Loans and Capex - - 30,654 - - 30,654
Acceptance
Trade Payables Trade Payables including acceptances - 13,153 13,172 - - 26,325
Lease Liabilities Lease Liabilities - - 3,810 - - 3,810
Provisions Provisions - - 1,859 - - 1,859
Others Derivative Liabilities (current and non-current), Other - - 17,788 - - 17,788
Financial Liabilities (current and non-current), Other
Liabilities (current and non-current), Current Tax
Liabilities and Deferred Tax Liabilities excluding
Interest accrued but not due considered above
separately
Total 1,683 37,759 67,898 10,210 - 117,551 - - 7,767
Cover on Book Value 3.17
Cover on Market Value 4.61
Pari-Passu Security
Cover Ratio
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Annexure B to the Statement of Security Cover Ratio and Other Information as at and for the half year ended March 31, 2026

List of covenants as prescribed in the 8.9% Debenture Trust Deed & Information Memorandum and their compliance status as at and for the half year ended March 31, 2026

Clause

Management remarks on the Compliance Status as at and for the half year ended March

No. Covenants 31, 2026
3 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 respective|As per the terms of issue, the NCDs issued are redeemable starting January 23, 2027. Hence,
Redemption Date as more particularly set out in Schedule 6 hereto. The Debentures shall be redeemed on each Redemption|the principal payment covenant is not applicable for the 6 month period ended March 31, 2026
Date in the manner set out in Schedule 6 (Redemption Schedule) such that on or prior to the final Redemption Date thereof, the
3.1 Debentureholders shall have received 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 23, 2025 and January|
23, 2026 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
The Company will, on any date when any of the Outstanding Amounts become due and payable, unconditionally pay or procure|As per the terms of issue, the NCDs issued are redeemable starting January 23, 2027. Hence,
3.2|the same to be paid on the Due Date thereof, in the manner provided in the Transaction Documents. the principal payment covenant is not applicable for the 6 month period ended March 31, 2026
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 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 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.
(ii) |[terminated or 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|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 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|The Company has complied with the same.
(vi) |as 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 Trustee, provide the|Right continues with the Debenture Trustee
(i Debenture Trustee and any of its representatives, professional advisers 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 Issue 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 period ending on March
(viii) [ Memorandum and this Deed: 31, 2026
The Company agrees to maintain asset coverage of 1.25 (one decimal two five) time, at all times, till the Debentures are| The Company has maintained minimum Security cover of 1.25 times for the said Debentures|
__|completely redeemed along with interest. In case of reduction of security cover below 1.25 (one decimal two five) times for any|as at the end of period ended March 31, 2026.
(X |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) 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
® (c) covenants that there are no agreements or instruments, which have been executed by such Person (and shall not enter into The Company has complied with the same.
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 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 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 all monies received by it in relation to the| The Company has complied with the same.
Secured Assets and all documents, subject to the Security Interest created under or pursuant to the Transaction Documents
distinguishable, and shall hold them as the property of the Debenture Trustee and the other lenders holding pari passu charge
(xi)|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| The Company has complied with the same.
practices, 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 places where the books of account and documents of a similar nature mayj
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,| The Company has complied with the same.
(xii) [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 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.
(xiii) |accordance with the terms of Debentures as set out in the Information Memorandum and in the other Transaction Documents
(i) On and from the Deemed Date of Allotment and until the Final Settlement Date, the Company shall ensure that the Security|Security Interest over the Secured Assets is maintained for the said NCDs. The Company hasj
Interest created over the Secured Assets is maintained complied with the same.
(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 - to the best of its knowledge, no notice has been received by the Company|
notices of any judicial or any other tribunal) affecting the Company or its property or operations, which, if adversely determined,|during the 6 month period ending on March 31, 2026 which could result in Material Adverse|
(i) | could result in a Material Adverse Effect; and Effect.

(B) notice of the occurrence 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 Applicable - no Event of Default has occurred during the 6 month period ending on March
31, 2026 which could result in Material Adverse Effect.




Clause Management remarks on the Compliance Status as at and for the half year ended March
Covenants
No. 31, 2026
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 Company during the 6
representations and warranties under any of the Transaction Documents to become untrue or inaccurate or misleading in any|month period ending on March 31, 2026 which could result in Material Adverse Effect.
respect and which has a Material Adverse Effect;
(ii) | (b) inform the Debenture Trustee of any significant changes in the composition of its Board; and The Company has submitted quarterly report for the quarter ended September 30, 2025 and
(c) provide to the Debenture Trustee such further information regarding the financial condition, business and operations of the| December 31, 2025 covering the desired particulars to the Debenture Trustee.
Company as the Debenture Trustee may reasonably request in relation to the Redemption Amount due to be paid in respect of]
the Debentures;
(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 financial results for|
(iii) relevant Financial Year, its duly audited consolidated financial statements; (ii) within 60 (sixty) days from the end of each period of|the quarter and year ended March 31, 2026 and for the half year ended September 30, 2025
6 (six) months its standalone published financial results; 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| The Company has submitted the requested information to the Debenture Trustee.
(iv) | for the effective discharge of its duties and obligation under this Deed and Applicable Law;
Deliver charge certificate, issued by relevant registrar of companies, to the Debenture Trustee within 60 (sixty) days from the| The Company has complied with the same. The security documents have been executed as|
(v) | creation of Security under the Mortgage Document. per the requirements of the regulations in force at the time for security creation and perfection.
) Promptly inform the Debenture Trustee if it has notice of any application for winding up having been made or any statutory notice| The Company is not in receipt of any such notice during the 6 month period ended March 31,
of winding up is given to the Company under the Act; 2026.
(i) Promptly inform the Debenture Trustee of any proposed material change in the nature or conduct of business of the Company,|No change
atleast (30) thirty days prior to conducting such change; and
Certification requirements on Debentures 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| The Company has submitted quarterly report for the quarter ended September 30, 2025 and|
Official, to the Debenture Trustee, certifying and containing the following: December 31, 2025 covering the desired particulars to the Debenture Trustee.
(i) updated list of names and 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;
(iii) details of Coupon due but unpaid and reasons for the 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 security and charged in favour of the Debentureholders are sufficient to discharge|
the claims of the Debentureholders as and when the same become due;
(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 of the quarter and year|
communication, along with noting certificate by Debenture Trustees, containing inter alia the following information. ended on March 31, 2026 and half year ended on September 30, 2025.
(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 Promoter and Promoter
Trustee, change the Management Control of the Company and ensure that the Promoter continues to retain the Management|Group continues to retain the Management Control of The Company for the 6 months ended
(© Control of the Company. on March 31, 2026.
The Company is aware that in terms of Regulation 14 of the SEBI (Debenture Trustees) Regulations, 1993 as amended from|The Company has complied with the same. There were no significant changes in the|
time to time, the Trust Deed has to contain the matters specified in Section 71 of the Companies Act, 2013 and Form No. SH.12|composition of the Board resulting in change in control during the 6 month period ended
specified under the Companies (Share Capital and Debentures) Rules, 2014. The Company hereby agrees to comply with all the|March 31, 2026.
(d) clauses of 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 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|Not Applicable - no Event of Default has occurred during the 6 month period ending on March
the Debentureholders) in the event any Event of Default has occurred and is subsisting. 31, 2026.
(i) No Encumbrance The Company has not created any additional security or mortgage on pari-passu basis on the|
The Company shall not create any Security Interest or lien on the Secured Assets, except the Mortgaged Properties, without the|security charged to Debenture Trustee for the said NCDs during the 6 month period ended|
prior consent of the Debentureholders and shall continue to hold all title, rights and benefits on the Secured Assets. Until the|March 31, 2026.
Debentures are fully redeemed, the Company shall not create a further charge over Secured Assets without obtaining prior
written approval of Debenture Trustees; provided however that such consent from the Debenture Trustee shall 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
(i) Amalgamation, De-merger etc The Board of Directors of the company at their meeting held on December 3, 2025 approved
The Company shall not enter into any amalgamation, consolidation, merger, de-merger, re-organisation, corporate|the proposed scheme of amalgamation of its subsidiary, Piombino Steel Limited with JSW/|
reconstruction or restructuring(except in case of any restructuring/ reorganisation within the JSW Group and the resulting|Steel Limited under Sections 230-232 and other applicable provisions of the Companies Act,
company being JSW Steel Limited) or liquidate, wind up or dissolve itself (or suffer any liquidation or dissolution), or enter into|2013. The proposed scheme has been filed with the relevant regulatory authority for requisite|
any reorganisation, scheme of arrangement or compromise with its creditors or shareholders unless the Company has obtained|approvals. As per the terms of the Debenture Trust Deed, the Company is permitted to give,
the prior written consent of the Debenture Trustee (acting on the instructions of the Debentureholders) for the same effect to any such scheme of amalgamation and accordingly requested the debenture trustee|
for issuance of a separate NOC for submission to the stock exchange and / or other regulatory|
authority. Debenture Trustee has issued NOC for the proposed scheme of amalgamation vide|
letter dated January 23, 2026.
(iv) Alteration to the Constitutional Documents Not Applicable. The Company has not altered the Constitutional Document during the 6 month
The Company shall not carry out alterations to its Constitutional Documents in a manner that adversely affects the interests of|period ended March 31, 2026 in a maner that adversely effectsthe interest of the debenture|
the Debentureholders without the prior approval of the Debentureholders/ Debenture Trustee. holders
(9) _|General Covenants
Material Adverse Effect Not Applicable - no Material Adverse Effect has occurred during the 6 month period ending on|
(i)[The Company shall notify the Debentureholders and the Debenture Trustee of any Material Adverse Effect in relation to the|March 31, 2026.
Company (and the steps, if any, being taken to remedy it) promptly upon occurrence of the same.
Default Not Applicable - no Event of Default has occurred during the 6 month period ending on March
(i The Company shall promptly notify the Debenture Trustee and the Debentureholders in writing of the occurrence of an Event of{31, 2026.

Default and provide any further information with respect thereto as the Debenture Trustee or the Debentureholders may require.




Clause
No.

Covenants

Management remarks on the Compliance Status as at and for the half year ended March
31, 2026

(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.

()

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.

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 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.

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) 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 (i) 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 (including registration charges), as|
required to be paid under Applicable Law. Other than the stamp duty, registration charges which have already been paid on the
Transaction Documents, no other stamp, registration or similar Tax is required to be paid on 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.

(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 connection with the Debentures and Transaction Documents 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 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 contemplated by the Transaction Documents other than stamp duty|
payable on this Deed and the other Transaction Documents (which have been paid and is recorded on the face of each such
Transaction Document executed on the execution Date) in the state of execution or the state of receipt thereof..

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.

(ix) Compliance with Applicable 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 undertakes that once the Debentures are listed with the Exchange, the Company shall
comply with all relevant provisions under the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended, modified or replaced from time to time.

The Company has complied with the same.

z

Governmental Approvals and Licenses

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

The Company has complied with the same.

(d)

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,

(i) 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,

(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) notify 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 all insurance for the said|
insurance. Copies of the insurance policies have been shared with the Debenture Trustee.
The Company has complied with the same.

(i)

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|
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 Debentureholder(s)/ beneficial owner(s) or the Debenture Trustee.

Not applicable

12

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.

The External Credit Rating of the Debentures as on March 31, 2026 is [CARE] 'AA’ Outlook:
Stable and [ICRA] 'AA" Outlook: Rating Watch with Positive Implications. Hence, such Credit|
Rating Downgrade trigger is not applicable as at the end of 6 month period of March 31, 2026.
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Independent Auditor’s Report on Security Cover, Compliance with all Covenants and book values of the assets as
at March 31, 2026, pursuant to Regulation 54 of the Security Exchange Board of India (“SEBI”) (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended, and SEBI Master Circular dated
August 13, 2025, 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 17, 2025,
and master engagement agreement dated July 20, 2022, as amended with JSW Steel Limited (hereinafter the
“Company”).

We S R B C & CO LLP, Chartered Accountants, are the Statutory Auditors of the Company and have been
requested by the Company to examine the accompanying Statement showing ‘Security Cover as per the terms
of Debenture Trust Deed, Compliance with Covenants and book value of assets’ and Other Information in respect
of 8.79% Secured, Redeemable, Non-Convertible Debentures (INEO19A07415) amounting to INR 2,000 Crores
(hereinafter the “Statement”) as at and for the year ended March 31, 2026 which has been prepared by the
Company from the Board approved 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, 2026
pursuant to the requirements of the Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (“SEBI Regulations”) read with SEBI Master Circular for Debenture Trustee
dated August 13, 2025 (“SEBI Circular”) and has been initialed by us for identification purpose only.

This Report is required by the Company for the purpose of submission with IDBI Trusteeship Services Limited
(hereinafter the “Debenture Trustee™) of the Company to ensure compliance with the SEBI Regulations and SEBI
Circular in respect of its 8.79% listed Non-Convertible Debenture amounting to 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 (“Debenture Trust Deed”).

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 controls relevant to the
preparation and presentation of the Statement and applying an appropriate basis of preparation; and making
estimates that are reasonable in the circumstances.

The management of the Company is responsible for ensuring that the Company complies with all the relevant
requirements of the SEBI Regulations and SEBI Circular including providing all relevant information to the
Debenture Trustee.

Auditor’s Responsibility

5.

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

(@ Company has maintained Security Cover as per the terms of the Debenture Trust deed as at
March 31, 2026;

(b) Company is in compliance with all the covenants as mentioned in the Debenture Trust Deed as at
March 31, 2026; and

(c) Book values of assets as included in the Column F to G of Annexure A of the Statement are in agreement
with the books of accounts underlying the Board approved audited standalone financial statements of
the Company as at March 31, 2026.

SRBC&CO LLP, a Limited Liability Partnership with LLP Identity No. AAB-4318
Regd. Office: 22, Camac Street, Block ‘B’, 3rd Floor, Kolkata - 700 016
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We have audited standalone financial statements of the Company for the year ended March 31, 2026, prepared
by the Company pursuant to the requirements of Regulation 33 and 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended, and issued an unqualified opinion vide our audit
report dated May 14, 2026. Our audit of this standalone financial statements were conducted in accordance
with the 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.

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 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:

l. Obtained the Board approved audited standalone financial statements of the Company as at and for
the year ended March 31, 2026

Il Traced the book value of assets and liabilities as given under Column J of the Annexure A of the
Statement to the books of account of the Company underlying such Board approved audited standalone
financial statements.

IIl. 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 Security Cover.

V. Traced and agreed the principal amount in respect of 8.79% listed Non-Convertible Debenture
amounting to INR 2,000 crores (‘Debentures’) outstanding as on March 31, 2026 to the Board approved
audited standalone financial statement of the Company and the underlying audited books of account
maintained by the Company as on March 31, 2026.

V. Obtained the list and value of assets secured under the Debenture Trust Deed from the management
and traced the total of such assets to column F of Annexure A of the Statement. Management has
represented that all such assets are part of the assets mentioned in the point (lll) above and secured
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 of
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, 2026.

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
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the same and not performed any independent procedures in this regard. Traced the value of such
assets to column G of Annexure A of the Statement.

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

Obtained the list and value of Debt not backed by any assets offered as security from the management.
Management has represented the completeness of such debt securities, and we have relied on the same
and not performed any independent procedures in this regard. Traced the value of such debt securities
to Column H1 of Annexure A of 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 year
ended March 31, 2026. 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 Other Covenants included in Annexure B to the attached Statement
the management has represented and confirmed that the Company has complied with all the other
covenants including affirmative, informative, and negative covenants, as prescribed in the Debenture
Trust Deed, as at March 31, 2026. We have relied on the same and not performed any independent
procedures in this regard.

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, 2026. 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
of 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 the:

a) Company has not maintained Security Cover as per the terms of the Debenture Trust deed as at
March 31, 2026;

b) Company is not in compliance with all the covenants as mentioned in the Debenture Trust Deed as
at March 31, 2026; and

c) Book values of assets as included in Column F to G of Annexure A of the Statement are not in
agreement with the books of accounts underlying the Board approved audited standalone financial
statements as at March 31, 2026.
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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
ICAIl Firm Registration Number: 324982E/E300003

Digitally signed by Pushkar

Pushkar S e, o
Sakhalkar ggg%??z%%;’hii:;fg?a‘

per Pushkar Sakhalkar

Partner

Membership Number: 160411
UDIN: 26160411FGFVTB9321
Place of Signature: Mumbai
Date: May 14, 2026
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Statement of Security Cover Ratio and other information as at March 31, 2026 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 INR 10,00,000 each (“Debentures”)

INEO19A07415
Sr. No. | Particulars As on March 31, 2026 Compliance Met
1. Security Cover Ratio (Minimum 1.25 1.94 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 54 of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended) and SEBI master circular dated August 13,
2025 on Revised format of security cover certificate, monitoring and revision in timelines

. We confirm that assets included as part of Net Fixed Assets and Capital Work in Progress in Annexure

A are fixed assets upto 5 MTPA integrated steel plant at Dolvi Works (other than those specifically carved
out) located at Dolvi in the State of Maharashtra (“Dolvi upto 5 MTPA fixed assets”) and secured against
the 8.79% Secured, Redeemable, Non-convertible debentures as per the Debenture Trust Deed.

We confirm that the capital advances are exclusively towards Dolvi upto 5 MTPA fixed assets and hence
included as part of Capital Work in Progress in Annexure A.

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

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

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

. We confirm that Market value of assets (in column M of Annexure A) are as on December 31, 2024 and

has been determined by an independent valuer, vide its report dated May 20, 2025.

JinpaL  Part of O.P. Jindal Group
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8. Asat March 31, 2026, the Company has payables to project creditors / retention payments amounting to
INR 1,502 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.

9. Other debt disclosed under Column G of Annexure A are secured against specific fixed assets offered as
security. 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 2026.

For JSW Steel Limited
SWAYAM (0 enasm
Date: .05.
SAURABH 753042 50
Swayam Saurabh

Chief Financial Officer
Dated: 14th May, 2026

JiNDAL Part of O.P. Jindal Group



JSW Steel Limited

Annexure A: 8.79% Secured Non-Convertible Debenture

Column A Column B ColumnC | ColumnD | ColumnE Column F Column G Column H Column H1 Column | ColumnJ ColumnK | Column L [ columnm | Column N [ columno
B B B . Assets not Elimination on
EEEe EElEs BS hasy Pari-passu Charge B Ras offered as (amount in jictal Related to only those items covered by this certificate
Charge Charge Charge Charge . . (Cto H)
security negative)
Assets shared by pari- D acked Debt amount DEE Carrying/book value Carrying/book value
o . B - Other assets on by any assets . value for 3 )
Particulars Description of asset for which this certificate relate Debt for Debt for p‘assu debt holder which there is offered as considered J—— for exclusive charge Marke? value for pari-passu
. . Other . . (includes debt for . ) more than assets where market| for pari passu | charge assets where | Total value=
which this which this B . pari-passu security charged N N
certificate is secured certificate is -w‘h|ch the certificate charge (excluding once (-due to on value- is not charge Assets | market v‘alue isnot | K+L+M+N
being issued Debt being issued B |ss|-1ed & ?ther debt Items covered in exclu-swe plus Exclusive ascerta{nable or [(May 20, 2025) ascerta!nable or
with pari-passu pari-passu N applicable applicable
charge) ool charge) sl —
Relating to Column F
Book value | Book value Yes Book value Book value
Assets Assets pertaining to Dolvi upto 5 MTPA fixed assets
Property, plant and Equipment Freehold Land, buildings, Plant and Equipment, 9,660 55,184 9,001 - - 73,845 13,877 - 13,877
Furniture and Fixtures, Vehicles and Aircrafts and
Office its
Capital Work-in-Progress Capital Work-in-Progress including Capital Advances 228 6,463 8,536 - - 15,227 1,678 - 1,678
Right of Use assets Leasehold land and other assets - 185 3,714 - - 3,899 - - -
Goodwill Goodwill - - 413 - - 413 - - -
Intangible Assets Mining blocks, Softwares, Mining Rights and other - - 1,812 - - 1,812 - - -
mining cost
Intangible Assets under Development |Softwares - - 416 - - 416 - - -
Investments Investment in Subsidiaries, Associates and Joint - - 34,971 - - 34,971 - - -
Ventures and other Investments
Loans Loans given to Subsidiaries and Other Group - - 14,433 - - 14,433 - - -
companies
Inventories Inventories - 21,903 - - - 21,903 - - -
Trade Receivables Trade Receivables - 7,300 - - - 7,300 - - -
Cash and cash equivalents Cash and cash equivalents - - 6,666 - - 6,666 - - -
Bank Balances other than cash and Bank Balances other than cash and cash equivalents - - 969 - - 969 - - -
cash equivalents
Other assets Derivative Assets (current and non-current), Other - - 21,358 - - 21,358 - - -
Financial Assets (current and non-current), Other
Assets (current and non-current) and Current Tax
Assets
Total 9,888 91,035 102,289 - - 203,212
Li -
Debt securities to which this certificate | Non Convertible Debentures 2,000 - - - - 2,000
pertains
Other debt sharing pari-passu charge | Secured Rupee term loans/Non-convertible 3,107 - - - - 3,107
with above debt debentures for which pari passu charge is created
including interest accrued but not due and IND AS
adjustments
Other debt Other Secured Loans not considered above - 21,183 - - - 21,183
Subordinated debt - - - - - -
Borrowings (Unsecured ) Unsecured Borrowings - - 615 - - 615
Bank Working Capital Loan - - - - - -
Debt securities Bond and Non-convertible debentures - - 10,210 - 10,210
Others Foreign Currency Loans, Rupee Term Loans and Capex - - 30,654 - - 30,654
Acceptance
Trade Payables Trade Payables including acceptances - 13,153 13,172 - - 26,325
Lease Liabilities Lease Liabilities - - 3,810 - - 3,810
Provisions Provisions - - 1,859 - - 1,859
Others Derivative Liabilities (current and non-current), Other - - 17,788 - - 17,788
Financial Liabilities (current and non-current), Other
Liabilities (current and non-current), Current Tax
Liabilities and Deferred Tax Liabilities excluding
Interest accrued but not due considered above
separately
Total 5,107 34,336 67,898 10,210 - 117,551 - - 15,555
Cover on Book Value 1.94
Cover on Market Value 3.05
Pari-Passu Security
Cover Ratio




JSW Steel Limited

Annexure B to the Statement of Security Cover Ratio and Other Information as at and for the half year ended March 31, 2026

List of covenants as prescribed in the 8.79% Debenture Trust Deed & Information Memorandum and their compliance status as at and for the half year ended March 31, 2026

Clause Management remarks on the Compliance Status as at and for the half year ended
No. Covenants March 31, 2026
3 COVENANT TO PAY
Covenant to Pay Principal and Coupon
(a) The Company covenants that the it shall pay to the Debenture holders, the Redemption Amount on the respective Redemption Date|AS Per the terms of issue, the NCDs issued are redeemable starting October 18, 2026.
as more particularly set out in Schedule 6 hereto. The Debentures shall be redeemed on each Redemption Date in the manner set out| Hence, the principal payment covenant is not applicable for the 6 month period ended
in Schedule 6 (Redemption Schedule) such that on or prior to the final Redemption Date thereof, the Debenture holders shall have| March 31, 2026.
3.1 |received 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, 2025 and
January 19, 2026 (The actual Interest payment due date i.e. January 18, 2026, being a|
(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)|non Business Day, the interest payment made on the next Business Day i.e. January|
or 366 (Three Hundred and Sixty-Six) days’ year, as the case may be. 19, 2026) as per the terms. The Company has complied with the same.
Covenant to Pay Outstanding Amounts
3.2|The Company will, on any date when any of the Outstanding Amounts become due and payable, unconditionally pay or procure the As per the terms of issue, the NCDs issued are redeemable starting October 18, 2026.
! N . . N ' Hence, the principal payment covenant is not applicable for the 6 month period ended|
same to be paid on the Due Date thereof, in the manner provided in the Transaction Documents. March 31, 2026.
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 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 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 promptly 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:
() |(A) enable it to 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 may | The Company has complied with the same.
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 Trustee, provide the Debenture | Right continues with the Debenture Trustee
(i) Trustee and any of its representatives, professional advisers 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 Issue Proceeds are utilised from the issue proceeds account towards the Purpose set out in Information Memorandum |Not Applicable - no issue proceeds were unutilised during the 6 month period ending|
(i) | 2l this Deed: on March 31, 2026
. . N N . " The Company has maintained minimum Security cover of 1.25 times for the said
The Company agrees.to maintain asset coverage of 1.25 (gne decimal two five) time, at‘all times, ‘ll|| 1h§ Debentures are completely Debentures as at the end of period ended March 31, 2026.
» redeemed along with interest. In case of reQL{Ctlon Df. secun.ly cover below 1.25 (one decimal two flve) times for any reason whano(lever.
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) 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
© (c) covenants that there are no agreements or instruments, which have been executed by such Person (and shall not enter into any The Company has complied with the same.
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 all steps necessary, including executing
further documents, if required, for this purpose;
The Company shall ensure that they shall:
(a) maintain and keep in proper order, repair and in good condition the Secured Assets;
(b) keep the respective Secured Assets, including the Mortgaged Properties and all monies received by it in relation to the Secured
Assets and all documents, subject to the Security Interest created under or pursuant to the Transaction Documents distinguishable, and
shall hold them as the property of the Debenture Trustee and the other lenders holding pari passu charge and shall deal with them only
(xiy|under the directions of the Debenture Trustee/ Debenture Holder or as provided under the Transaction Documents; and 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 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 during normal business hours
reimburse all sums paid or expenses incurred by the Debenture Trustee or any Receiver, nominee director, attorney, manager, agent or| The Company has complied with the same.
(xii) | 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
(i) 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
(V) 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 lhg Secured Assets is maintained for the said NCDs. The
created over the Secured Assets is maintained Company has complied with the same.
(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:
. - o o o . ) o — . Not Applicable - to the best of its knowledge, no notice has been received by the
(A) notice of any dispute, Img_atlon, arbntragon, investigation, or_other proceeding (mp\udmg \{wtht_)ut limitation any ort_jers, direction notices | company during the 6 month period ending on March 31, 2026 which could result in
0 of any judicial or any other tribunal) affecting the Company or its property or operations, which, if adversely determined, could result in a Material Adverse Effect.

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
taken to remedy such default;

Not Applicable - no Event of Default has occurred during the 6 month period ending on|
March 31, 2026 which could result in Material Adverse Effect.




Clause Management remarks on the Compliance Status as at and for the half year ended
M, [ March 31, 2026
Promptly and in no event later than 15 (Fifteen) days: Not Applicable - no fact or circumstance has occurred affecting the Company during|
(a) notify the Debenture Trustee in writing, if it becomes aware of any fact, matter or circumstance which would cause any of the the 6 month period ending on March 31, 2026 which could result in Material Adverse|
representations and warranties under any of the Transaction Documents to become untrue or inaccurate or misleading in any respect | Effect.
(i and which has a Material Adverse Effect; )
(b) 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 September 30,
Company as the Debenture Trustee may reasonably request in relation to the Redemption Amount due to be paid in respect of the 2025 and December 31, 2025 covering the desired particulars to the Debenture
Debentures; Trustee.
(c) inform the Debenture Trustee about all orders, directions, and notices of court/tribunal affecting the Secured Asset
The Company has submitted its standalone and consolidated published financial
Deliver to the Debenture Trustee and/or the Debentureholders: (i) within 180 (one hundred and eighty) days from the close of the results for the quarter and year ended March 31, 2026 and for the half year ended|
(iii) | relevant Financial Year, its duly audited consolidated financial statements; (ii) within 60 (sixty) days from the end of each period of 6 (six) [ September 30, 2025 within the stipulated timelines. The Company has complied with
months its standalone published financial results; the same.
) Within 30 (thirty) days of receipt of any request, furnish all such information as reasonably requested by the Debenture Trustee for the The Company has submitted the requested information to the Debenture Trustee.
effective discharge of its duties and obligation under this Deed and Applicable Law;
) 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 period ended
winding up is given to the Company under the Act; March 31, 2026.
) Promptly inform the Debenture Trustee of any proposed material change in the nature or conduct of business of the Company, atleast |Not Applicable
(30) thirty days prior to conducting such change; and
Certification requirements on Debentures All proceeds utilised in earlier years, hence not applicable
The Company shall provide:
(vi))|(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 September 30,
the Debenture Trustee, certifying and containing the following: 2025 and December 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) 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 Debentureholders 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
claims of the Debentureholders as and when the same become due;
(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 communication, [The Company has complied with the same for the financial results of the quarter and
along with noting certificate by Debenture Trustees, containing inter alia the following information. year ended on March 31, 2026 and half year ended on September 30, 2025.
(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) earnings per share
. ) . . There is no change in Management Control of The Company and the Promoter and
The Company hereby covenants with the Debenture Trustee that it shall not without :he prior wrmgn approval of the Debenture Trustee, Promoter Group continues to retain the Management Control of The Company for the
(c) [change the Management Control of the Company and ensure that the Promoter continues to retain the Management Control of the 6 months ended on March 31, 2026.
Company.
The Company is aware that in terms of Regulation 14 of the SEBI (Debenture Trustees) Regulations, 1993 as amended from time to The Cor‘r\_pany has complied W“h thg same. Thgre were no slgnlflcant changes in !he
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 Board resulting in change in control during the 6 month period
under the Companies (Share Capital and Debentures) Rules, 2014. The Company hereby agrees to comply with all the clauses of ended March 31, 2026.
(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 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 Not Applicable - No Event of Default has occurred during the 6 month period ending
. . L on March 31, 2026.
Debentureholders) in the event any Event of Default has occurred and is subsisting.
(ii) No Encumbrance The Company has not created any additional security or mortgage on pari-passu basis|
The Company shall not create any Security Interest or lien on the Secured Assets, except the Mortgaged Properties, without the prior  |on the security charged to Debenture Trustee for the said NCDs during the 6 month
consent of the Debentureholders and shall continue to hold all title, rights and benefits on the Secured Assets. Until the Debentures are |Period ended March 31, 2026.
fully redeemed, the Company shall not create a further charge over Secured Assets without obtaining prior written approval of
Debenture Trustees; provided however that such consent from the Debenture Trustee shall 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
(iii) Amalgamation, De-merger etc The Board of Directors of the company at their meeting held on December 3, 2025
approved the proposed scheme of amalgamation of its subsidiary, Piombino Steel
Limited with JSW Steel Limited under Sections 230-232 and other applicable|
. . - - . provisions of the Companies Act, 2013. The proposed scheme has been filed with the,
The Company shall not enter into any amalgamation, consolidation, merger, de-merger, re-organisation, corporate reconstruction or N -
restructuring(except in case of any restructuring/ reorganisation within the JSW Group and the resulting company being JSW Steel relevant regulatory authority fovr requlslte approva_ls. As per the terms of the Debenture
Limited) or liquidate, wind up or dissolve itself (or suffer any liquidation or dissolution), or enter into any reorganisation, scheme of Trust Deeq, the Company is permitied o give effect to any suc‘h scheme of
arrangement or compromise with its creditors or shareholders unless the Company has obtained the prior written consent of the amalgamation and accprdlng\y requested the debenture trustee for issuance Ot a
Debenture Trustee (acting on the instructions of the Debentureholders) for the same separate NOC for subml_sslon o the stock exchange and / or other regulatory a_uthor‘ny.
Debenture Trustee has issued NOC for the proposed scheme of amalgamation vide|
letter dated January 23, 2026.
(iv) Alteration to the Constitutional Documents Not Applicable. The Company has not altered the Constitutional Document during the|
The Company shall not carry out alterations to its Constitutional Documents in a manner that adversely affects the interests of the 6 month period ended March 31, 2026 in a manner that adversely effects the interest
Debentureholders without the prior approval of the Debentureholders/ Debenture Trustee. of the debenture holders
(g) |General Covenants
Material Adverse Effect Not Applicable - No Material Adverse Effect has occurred during the 6 month period|
()| The Company shall notify the Debentureholders and the Debenture Trustee of any Material Adverse Effect in relation to the Company ~|ending on March 31, 2026.
(and the steps, if any, being taken to remedy it) promptly upon occurrence of the same.
Default Not Applicable - No Event of Default has occurred during the 6 month period ending|
(ii)| The Company shall promptly notify the Debenture Trustee and the Debentureholders in writing of the occurrence of an Event of Default {on March 31, 2026.
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.
(iii) | 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.
Valid and Binding Obligations The Company has complied with the same.
() The Company shall ensure that the Transaction Documents shall at all times constitute legal, valid, binding obligations of the Company

enforceable against it in accordance with its terms, except to the extent that enforcement may be limited by applicable bankruptcy,
insolvency or other laws of general application affecting creditor’s rights or the application of equitable principles.




Clause
No.

Covenants

Management remarks on the Compliance Status as at and for the half year ended
March 31, 2026

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 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.

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) 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 and (ii) 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 (including registration charges), as required to be
paid under Applicable Law. Other than the stamp duty, registration charges which have already been paid on the Transaction
Documents, no other stamp, registration or similar Tax is required to be paid on 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.

(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 connection with the Debentures and Transaction Documents 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 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 contemplated by the Transaction Documents other than stamp duty payable on this Deed and the other
Transaction Documents (which have been paid and is recorded on the face of each such Transaction Document executed on the
execution Date) in the state of execution or the state of receipt thereof..

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.

()

(ix) Compliance with Applicable 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 undertakes that once the Debentures are listed with the Exchange, the Company shall comply with all relevant
provisions under the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, modified or replaced
from time to time.

The Company has complied with the same.

S

Governmental Approvals and Licenses

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

The Company has complied with the same.

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,

(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 Trustee;

(iv) notify 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 all insurance for the said|
insurance. Copies of the insurance policies have been shared with the Debenture|
Trustee. The Company has complied with the same.

(i)

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 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 Debentureholder(s)/ beneficial owner(s) or the Debenture Trustee.

Not applicable to the Company

12

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.

The External Credit Rating of the Debentures as on March 31, 2026 is [CARE] 'AA'
Outlook: Stable and [ICRA] 'AA" Outlook: Rating Watch with Positive Implications.
Hence, such Credit Rating Downgrade trigger is not applicable as at the end of 6|
month period of March 31, 2026.
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Independent Auditor’s Report on Security Cover, Compliance with all Covenants and book values of the assets as
at March 31, 2026, pursuant to Regulation 54 of the Security Exchange Board of India (“SEBI”) (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended, and SEBI Master Circular dated
August 13, 2025, 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 17, 2025,
and master engagement agreement dated July 20, 2022, as amended with JSW Steel Limited (hereinafter the
“Company”).

We S R B C & CO LLP, Chartered Accountants, are the Statutory Auditors of the Company and have been
requested by the Company to examine the accompanying Statement showing ‘Security Cover as per the terms
of Debenture Trust Deed, Compliance with Covenants and book value of assets’ and Other Information in respect
of 8.76% Secured, Redeemable, Non-Convertible Debentures (INEO19A07449) amounting to INR 1,000 Crores
(hereinafter the “Statement”) as at and for the year ended March 31, 2026 which has been prepared by the
Company from the Board approved 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, 2026
pursuant to the requirements of the Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (“SEBI Regulations”) read with SEBI Master Circular for Debenture Trustee dated
August 13, 2025 (“SEBI Circular”) and has been initialed by us for identification purpose only.

This Report is required by the Company for the purpose of submission with IDBI Trusteeship Services Limited
(hereinafter the “Debenture Trustee”) of the Company to ensure compliance with the SEBI Regulations and SEBI
Circular in respect of its 8.76% listed Non-Convertible Debenture amounting to INR 1,000 crores (‘Debentures’).
The Company has entered into an agreement with the Debenture Trustee vide agreement dated

April 28, 2021, in respect of such Debentures (“Debenture Trust Deed”).

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 controls relevant to the
preparation and presentation of the Statement and applying an appropriate basis of preparation; and making
estimates that are reasonable in the circumstances.

The management of the Company is responsible for ensuring that the Company complies with all the relevant
requirements of the SEBI Regulations and SEBI Circular including providing all relevant information to the
Debenture Trustee.

Auditor’s Responsibility

5.

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

(@ Company has maintained Security Cover as per the terms of the Debenture Trust deed as at
March 31, 2026;

(b) Company is in compliance with all the covenants as mentioned in the Debenture Trust Deed as at
March 31, 2026; and

(c) Book values of assets as included in the Column F to G of Annexure A of the Statement are in agreement
with the books of accounts underlying the Board approved audited standalone financial statements of
the Company as at March 31, 2026.

SRBC&CO LLP, a Limited Liability Partnership with LLP Identity No. AAB-4318
Regd. Office: 22, Camac Street, Block ‘B’, 3rd Floor, Kolkata - 700 016
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We have audited standalone financial statements of the Company for the year ended March 31, 2026, prepared
by the Company pursuant to the requirements of Regulation 33 and 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended, and issued an unqualified opinion vide our audit
report dated May 14, 2026. Our audit of this standalone financial statements were conducted in accordance
with the 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.

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 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:

l. Obtained the Board approved audited standalone financial statements of the Company as at and for
the year ended March 31, 2026

1. Traced the book value of assets and liabilities as given under Column J of the Annexure A of the
Statement to the books of account of the Company underlying such Board approved audited standalone
financial statements.

IIl. 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 Security Cover.

V. Traced and agreed the principal amount in respect of 8.76% listed Non-Convertible Debenture
amounting to INR 1,000 crores (‘Debentures’) outstanding as on March 31, 2026 to the Board approved
audited standalone financial statement of the Company and the underlying audited books of account
maintained by the Company as on March 31, 2026.

V. Obtained the list and value of assets secured under the Debenture Trust Deed from the management
and traced the total of such assets to column F of Annexure A of the Statement. Management has
represented that all such assets are part of the assets mentioned in the point (lll) above and secured
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 of
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, 2026.

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 8.76% listed non-convertible Debenture amounting to INR 1,000 crores
(‘Debentures’). Management has represented the completeness of such assets and we have relied on
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VII.

VIII.

XI.

XIl.

XII.

XIV.

XV.

Conclusion
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the same and not performed any independent procedures in this regard. Traced the value of such
assets to column G of Annexure A of the Statement.

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

Obtained the list and value of Debt not backed by any assets offered as security from the management.
Management has represented the completeness of such debt securities, and we have relied on the same
and not performed any independent procedures in this regard. Traced the value of such debt securities
to Column H1 of Annexure A of 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 year
ended March 31, 2026. 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 Other Covenants included in Annexure B to the attached Statement
the management has represented and confirmed that the Company has complied with all the other
covenants including affirmative, informative, and negative covenants, as prescribed in the Debenture
Trust Deed, as at March 31, 2026. We have relied on the same and not performed any independent
procedures in this regard.

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, 2026. 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
of 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 the:

a) Company has not maintained Security Cover as per the terms of the Debenture Trust deed as at
March 31, 2026;

b) Company is not in compliance with all the covenants as mentioned in the Debenture Trust Deed as
at March 31, 2026; and

c) Book values of assets as included in Column F to G of Annexure A of the Statement are not in
agreement with the books of accounts underlying the Board approved audited standalone financial
statements as at March 31, 2026.
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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
ICAIl Firm Registration Number: 324982E/E300003

Digitally signed by
Pushkar S Sakhalkar

Pushkar S on cnpuskars

Salplar, cIN,
=P
Sakhalkar ez ..

15:45:30 +05'30"

per Pushkar Sakhalkar

Partner

Membership Number: 160411
UDIN: 26160411RZHQDM8999
Place of Signature: Mumbai
Date: May 14, 2026
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Statement of Security Cover Ratio and other information as at March 31, 2026 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 INR10,00,000 each (“Debentures”)

INE019A07449
Sr. No. | Particulars As on March 31, 2026 Compliance Met
1. Security Cover Ratio (Minimum 1.25 1.94 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 54 of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended) and SEBI master circular dated August 13,
2025 on Revised format of security cover certificate, monitoring and revision in timelines.

We confirm that assets included as part of Net Fixed Assets and Capital Work in Progress in Annexure
A are fixed assets upto 5 MTPA integrated steel plant at Dolvi Works (other than those specifically carved
out) located at Dolvi in the State of Maharashtra (“Dolvi upto 5 MTPA fixed assets”) and secured against
the 8.76% Secured, Redeemable, Non-convertible debentures as per the Debenture Trust Deed.

We confirm that the capital advances are exclusively towards Dolvi upto 5 MTPA fixed assets and hence
included as part of Capital Work in Progress in Annexure A.

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

. We confirm that "Other debt sharing pari-passu charge with above debt" includes Interest accrued but not

due and Ind AS adjustment for effective interest rate adjustment on debt securities.

. Trade payables includes certain acceptances from banks wherein the banks have charge on the assets of

the company. Accordingly, certain portion of trade payables has been disclosed under Column G of
Annexure A.

<)

JinpaL  Part of O.P. Jindal Group
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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, 2026, the Company has payables to project creditors / retention payments amounting to
INR 1,502 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.

9. Other debt disclosed under Column G of Annexure A are secured against specific fixed assets offered as
security. 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 2026.

For JSW Steel Limited
SWAYAM g cromane
SAURABH Tiorsomso

Swayam Saurabh

Chief Financial Officer
Dated: 14th May, 2026

@

<)

JMDAL  pyit of O.P. Jindal Group
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Annexure A: 8.76% Secured Non-Convertible Debenture

Column A Column B ColumnC | ColumnD Column E Column F Column G Column H Column H1 Column | ColumnJ | Column K | Column L | Column M | Column N | Column O
Exclusive Exclusive | Pari-passu Pari-passu Assets not GlATERELIC Total P q n
Pari-passu Charge offered as (amount in Related to only those items covered by this certificate
Charge Charge Charge Charge ) N (CtoH)
security negative)
Assets shared by pari- (PGl e e Debt amount Market [ Carrying/book value Carrying/book value
. Description of asset for which this certificate relate passu debt holder Oth?r assets ?" Ryjanyiessats considered value for | for exclusive charge Markel.: el for pari-passu charge
Particulars Debt for Debt for ) which there is offered as for pari passu
which this Other which this (".W'u"ES deb.t.for paripassulcharge —— more than assets |assets whe.re market ey assets whe.re market| Total value=
certificate is secured certificate is .w.hlch the certificate (excluding Items once (.due to chargecf on value. is not (May 20, value' is not K+L+M+N
being issued Debt e —— is |ss|fed & ?ther debt covered in exclu.swe plus Exclus.lve ascerta!nable or 2025) ascerta!nable or
with pari-passu pari-passu basis applicable applicable
charge) Cellm() charge)
Relating to Column F
Book value | Book value Yes Book value Book value
Assets Assets pertaining to Dolvi upto 5 MTPA fixed assets
Property, plant and Equipment Freehold Land, buildings, Plant and Equipment, 9,660 55,184 9,001 - - 73,845 13,877 - 13,877
Furniture and Fixtures, Vehicles and Aircrafts and
Office equipments
Capital Work-in-Progress Capital Work-in-Progress including Capital Advances 228 6,463 8,536 - - 15,227 1,678 - 1,678
Right of Use assets Leasehold land and other assets - 185 3,714 - - 3,899 - - -
Goodwill Goodwill - - 413 - - 413 - - -
Intangible Assets Mining blocks, Softwares, Mining Rights and other - - 1,812 - - 1,812 - - -
mining cost
Intangible Assets under Development | Softwares - - 416 - - 416 - - -
Investments Investment in Subsidiaries, Associates and Joint - - 34,971 - - 34,971 - - -
Ventures and other Investments
Loans Loans given to Subsidiaries and Other Group - - 14,433 - - 14,433 - - -
companies
Inventories Inventories - 21,903 - - - 21,903 - - -
Trade Receivables Trade Receivables - 7,300 - - - 7,300 - - -
Cash and cash | Cash and cash equivalents - - 6,666 - - 6,666 - - -
Bank Balances other than cash and cash |Bank Balances other than cash and cash equivalents - - 969 - - 969 - - -
equivalents
Other assets Derivative Assets (current and non-current), Other - - 21,358 - - 21,358 - - -
Financial Assets (current and non-current), Other
Assets (current and non-current) and Current Tax
Assets
Total 9,888 91,035 102,289 - - 203,212
Liabiliti R
Debt securities to which this certificate |Non Convertible Debentures 1,000 - - - - 1,000
pertains
Other debt sharing pari-passu charge Secured Rupee term loans/Non-convertible 4,107 - - - - 4,107
with above debt debentures for which pari passu charge is created
including interest accrued but not due and IND AS
adjustments
Other debt Other Secured Loans not considered above - 21,183 - - - 21,183
Subordinated debt - - - - - -
Borrowings (Unsecured ) Unsecured Borrowings - - 615 - - 615
Bank Working Capital Loan - - - - - -
Debt securities Bond and Non-convertible debentures - - 10,210 - 10,210
Others Foreign Currency Loans, Rupee Term Loans and Capex - - 30,654 - - 30,654
Acceptance
Trade Payables Trade Payables including acceptances - 13,153 13,172 - - 26,325
Lease Liabilities Lease Liabilities - - 3,810 - - 3,810
Provisions Provisions - - 1,859 - - 1,859
Others Derivative Liabilities (current and non-current), Other - - 17,788 - - 17,788
Financial Liabilities (current and non-current), Other
Liabilities (current and non-current), Current Tax
Liabilities and Deferred Tax Liabilities excluding
Interest accrued but not due considered above
separately
Total 5,107 34,336 67,898 10,210 - 117,551 - - 15,555
Cover on Book Value 1.94
Cover on Market Value 3.05
Pari-Passu Security
Cover Ratio
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Annexure B to the Statement of Security Cover Ratio and Other Information as at and for the half year ended March 31, 2026

List of covenants as prescribed in the 8.76% Debenture Trust Deed & Information Memorandum and their compliance status as at and for the half year ended March 31, 2026

Clause
No.

Covenants

Management remarks on the Compliance Status as at and for the half year ended March
31, 2026

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 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) such that on or prior to the Redemption Date, the Debentureholders
shall have received the entire Outstanding Amounts.

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, 2026.

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

(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 366 (Three Hundred and Sixty-Six) days’ year, as the case may be.

The coupon payment on debentures is not due during the half year ended March 31, 2026

Covenant to Pay Outstanding Amounts

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.

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, 2026.

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 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 diligence and efficiency and in accordance with sound managerial and
financial 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;

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 to transact its business might or
could be terminated or whereby payment of any Outstanding Amounts or any other amounts in relation to the Debentures|
may be hindered or delayed;

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.

(B) ensure the legality, validity, enforceability or admissibility of the Transaction Documents in evidence in India;

The Company has complied with the same.

S

comply in all respects with Applicable Law;

(vi)

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 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.

(vii

at any time, including upon the occurrence of an Event of Default, upon the request of the Debenture Trustee, provide
the Debenture Trustee and any of its representatives, professional advisers 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;

Right continues with the Debenture Trustee

(viii

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

Not Applicable - no issue proceeds were unutilised during the 6 month period ending on March
31, 2026

(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 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 has maintained minimum security cover of 1.25 times for the said Debentures as|
at the end of period ended March 31, 2026.

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

(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 all steps necessary,
including executing further documents, if required, for this purpose;

The Company has complied with the same.

0d)

The Company shall ensure that they shall:

(a) maintain and keep in proper order, repair and in good condition the Secured Assets;

(b) keep the respective Secured Assets, including the Mortgaged Properties and all monies received by it in relation to
the Secured Assets and all documents, subject to the Security Interest created under or pursuant to the Transaction
Documents distinguishable, and shall hold them as the property of the Debenture Trustee and the other lenders holding
pari passu charge and shall deal with them only under the 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 practices, 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 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

The Company has complied with the same.

(i

reimburse all sums paid or expenses incurred by the Debenture Trustee or any Receiver, nominee director, 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.

(i)

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
Documents

The Company has complied with the same.

(xiv)

maintain recovery expense fund (“Recovery Expense Fund”) with the ‘Designated Stock Exchange’, as per the provisions
of SEBI circular SEBI/HO/MIRSD/CRADT/CIR/P/2020/207 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 Debenture Trustee
about the same.

The Company has complied with the same.

(%)

On and from the Deemed Date of Allotment and until the Final Settlement Date, the Company shall ensure that the
Security Interest created over the Secured Assets is maintained

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

(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:




Clause Management remarks on the Compliance Status as at and for the half year ended March
Covenants
No. 31, 2026
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, |Not Applicable - to the best of its knowledge, no notice has been received by the Company|
0] direction notices of any judicial or any other tribunal) affecting the Company or its property or operations, which, if during the 6 month period ending on March 31, 2026 which could result in Material Adverse,
adversely determined, could result in a Material Adverse Effect; and Effect.
(B) notice of the occurrence of any event which constitutes an Event of Default specifying the nature of such Event of Not Applicable - no Event of Default has occurred during the 6 month period ending on March
Default any steps taken to remedy such default; 31, 2026 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 during the 6
(a) notify the Debenture Trustee in writing, if it becomes aware of any fact, matter or circumstance which would cause month period ending on March 31, 2026 which could result in Material Adverse Effect.
any of the representations and warranties under any of the Transaction Documents to become untrue 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, 2025 and
(ii) [(b) provide to the Debenture Trustee such further information regarding the financial condition, business and operations | Pecember 31, 2025 covering the desired particulars to the Debenture Trustee.
of the Company as the Debenture Trustee may reasonably request in relation to the Redemption Amount due to be paid
in respect of the Debentures;
(c) inform the Debenture Trustee about all orders, directions, and notices of court/tribunal affecting the Secured Asset
. P . The Company has submitted its standalone and consolidated published financial results for the,
e s (e Y e M 1202 S o i v ca S 2. 202 i
N N - . N : " the stipulated timelines. The Company has complied with the same.
end of each period of 6 (six) months its standalone published financial resuits;
(iv) Within 30 (thirty) days of receipt of any request, furnish all such information as reasonably requested by the Debenture | The Company has submitted the requested information to the Debenture Trustee.
Trustee for the effective discharge of its duties and obligation under this Deed and Applicable Law;
o Promptly inform the Debenture Trustee if it has notice of any application for winding up having been made or any The Company is not in receipt of any such notice during the 6 months period ended March 31,
statutory notice of winding up is given to the Company under the Act; 2026
The Company has complied with the same. There were no significant changes in the composition|
) Promptly inform Debent_ure T_rustee of any major changg in composition of its Board of Dlrector§, which may amount to | of the Board resulting in change in control during the 6 month period ended March 31, 2026.
change in control as defined in SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 1997
i) Promptly inform the Debenture Trustee of any proposed material change in the nature or conduct of business of the Not Applicable
Company, atleast (30) thirty days prior to conducting such change; and
Certification requirements on Debentures 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 and within 60 (sixty) days from end of each quarter, reports certified by a Director/ | The Company has submitted quarterly report for the quarter ended September 30, 2025 and|
Chief Financial Officer/ Company Secretary/ Authorised Official, to the Debenture Trustee, certifying and containing the |December 31, 2025 covering the desired particulars to the Debenture Trustee.
following:
(i) updated list of names and 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;
(iii) 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 same become due;
(c) provide all such assistance to the Debenture Trustee as may be required by it, to carry out the necessary due The Company has submitted Security Cover Certificate for the quarter ended September 30,
diligence and monitor the asset cover in the manner as may be specified by SEBI from time to time. In relation to 2025 and December 31, 2025 to the Debenture Trustee.
foregoing, in accordance with the SEBI's circular bearing reference number SEBI/ HO/ MIRSD/ CRADT/ CIR/ P/
2020/23 dated November 12, 2020, as amended from time to time on "Monitoring and Disclosures by Debenture Submission of valuation report is required to be submitted to the Debenture Trustee once in three
Trustee(s)" ("SEBI Monitoring Circular"), the Company undertakes and agrees to provide all relevant years. Valuation Report dated May 20, 2025 has been submitted to the debentures trustee which
documents/information, as applicable, to enable the Debenture Trustee to submit the following reports/certifications to  |iS valid for a period of 3 years. The Company has complied with the same.
BSE in accordance with the SEBI Monitoring Circular:
(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 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.
(d) a half-yearly certificate regarding maintenance of asset cover as per the terms of Information Memorandum, including | The Company has submitted Security Cover Certificate along with financial resuits for the quarter|
compliance with all the covenants, in respect of Debentures, by the statutory auditor, along with the half-yearly and year ended on March 31, 2026 to the Debenture Trustee. The Company has complied with
financial results; the same.
(e) Subm_it tq the Stock _Exchar_wge for _d_isseminatiun along with the Half Ye_ar_ly p_ublishe_d Financial _Res:ults, a hglf yearly Z:s eﬁ%?‘:\:‘:x:: 'o;sl’s;lto)zmét:gdthf\en'o[\)r:a:\n:srseul:_smt;?gz'l:_ﬁ e! T:eg::g);:;,aﬂgg ég:nﬁ?eglﬁ&e{hzrfa%e:r
communication, along with noting certificate by Debenture Trustees, containing inter alia the following information.
(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
) . ) . . There is no change in Management Control of The Company and the Promoter and Promoter|
The Company hereby covenants with the Debenture Trustee that it shall not without the prior written approval of the Group continues to retain the Management Control of The Company for the 6 months ended on
(c) |Debenture Trustee, change the Management Control of the Company and ensure that the Promoter continues to retain March 31, 2026.
the Management Control of the Company.
The Company is aware that in terms of Regulation 14 of the SEBI (Debenture Trustees) Regulations, 1993 as amended | The Company has complied with the same. There were no significant changes in the composition
from time to time, the Trust Deed has to contain the matters specified in Section 71 of the Companies Act, 2013 and of the Board resulting in change in control during the 6 month period ended March 31, 2026.
Form No. SH.12 specified under the Companies (Share Capital and Debentures) Rules, 2014. The Company hereby
« agrees to comply with all the clauses of 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 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 Default has occurred and is subsisting.

Not Applicable - no Event of Default has occurred during the 6 month period ending on March
31, 2026.

(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 over Secured Assets
without obtaining prior written approval of Debenture Trustees; provided however that such consent from the Debenture
Trustee shall 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, 2026.
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Covenants

Management remarks on the Compliance Status as at and for the half year ended March
31, 2026

(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 itself (or suffer any liquidation or dissolution), or enter
into any reorganisation, scheme of arrangement or compromise with its creditors or shareholders unless the Company
has obtained the prior written consent of the Debenture Trustee (acting on the instructions of the Debentureholders) for
the same

The Board of Directors of the company at their meeting held on December 3, 2025 approved the
proposed scheme of amalgamation of its subsidiary, Piombino Steel Limited with JSW Steel
Limited under Sections 230-232 and other applicable provisions of the Companies Act, 2013.
The proposed scheme has been filed with the relevant regulatory authority for requisite|
approvals. As per the terms of the Debenture Trust Deed, the Company is permitted to give|
effect to any such scheme of amalgamation and accordingly requested the debenture trustee for|
issuance of a separate NOC for submission to the stock exchange and / or other regulatory|
authority. Debenture Trustee has issued NOC for the proposed scheme of amalgamation vide|
letter dated January 23, 2026.

(iv) Alteration to the Constitutional Documents

The Company shall 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.

Not Applicable. The Company has not altered the Constitutional Document during the 6 month|
period ended March 31, 2026 in a maner that adversely effectsthe interest of the debenture|
holders

(@)

General Covenants

Material Adverse Effect

The Company shall notify the Debentureholders 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 occurred during the 6 month period ending on|
March 31, 2026.

Default

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 Debenture Trustee or the
Debentureholders may require.

Not Applicable - no Event of Default has occurred during the 6 month period ending on March
31, 2026.

(iii)

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.

S

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
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.

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) 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 and (ii) 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 (including registration charges), as
required to be paid under Applicable Law. Other than the stamp duty, registration charges which have already been paid
on the Transaction Documents, no other stamp, registration or similar Tax is required to be paid on 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.

(vii)

(viii) Filings or Approvals

The Company shall at all imes 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, 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
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 contemplated by the Transaction
Documents other than stamp duty payable on this Deed and the other Transaction Documents (which have been paid
and is recorded on the face of each such Transaction Document executed on the execution Date) in the state of
execution or the state of receipt thereof.

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

(ix)

(ix) Compliance with Applicable 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 undertakes that once the Debentures are listed with the Exchange,
the Company shall comply with all relevant provisions under the SEBI (Listing Obligations 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 will obtain and maintain all Governmental Approvals and licenses that are required to carry out its business|
activities pursuant to the Applicable Laws from time to time.

The Company has complied with the same.

(xi

Insurance of Secured Assets

(a) The Company hereby agrees to and shall:

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

(iv) notify 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 all insurance for the said insurance.
Copies of the insurance policies have been shared with the Debenture Trustee. The Company|
has complied with the same.

(i)

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
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 Debentureholder(s)/ beneficial owner(s) or the Debenture
Trustee.

Not applicable

12

Credit Downgrade

(a) If the rating of the Debentures is downgraded at any time, the Debentureholders reserves the right to increase the
Coupon Rate up to 25 bps for each notch of downgrade with effect from the date of downgrade.

(b) In case rating falls by 2 notches or more, or falls to rating “A” or below, the Debentureholders reserves the right to
recall the outstanding principal amount of the aforesaid Debentures along with other monies/accrued 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 more than 25 bps for every notch of downgrade.

External Credit Rating of the Debentures as on March 31, 2026 is [CARE] AA Outlook: Stable.
Hence, such Credit Downgrade trigger is not applicable as at the end of 6 month period of March
31, 2026.




12 Floor, The Ruby
29 Senapati Bapat Marg
Dadar (West)

S R B C & CO LLP Mumbai - 400028, India

Tel: +91 22 6819 8000

Independent Auditor’s Report on Security Cover, Compliance with all Covenants and book values of the assets as
at March 31, 2026, pursuant to Regulation 54 of the Security Exchange Board of India (“SEBI”) (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended, and SEBI Master Circular dated
August 13, 2025, 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 17, 2025,
and master engagement agreement dated July 20, 2022, as amended with JSW Steel Limited (hereinafter the
“Company”).

We S R B C & CO LLP, Chartered Accountants, are the Statutory Auditors of the Company and have been
requested by the Company to examine the accompanying Statement showing ‘Security Cover as per the terms
of Debenture Trust Deed, Compliance with Covenants and book value of assets’ and Other Information in respect
of 8.43% Secured, Redeemable, Non-Convertible Debentures (INEO19A07456) amounting to INR 500 Crores
(hereinafter the “Statement”) as at and for the year ended March 31, 2026 which has been prepared by the
Company from the Board approved 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, 2026
pursuant to the requirements of the Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (“SEBI Regulations”) read with SEBI Master Circular for Debenture Trustee dated
August 13, 2025 (“SEBI Circular”) and has been initialed by us for identification purpose only.

This Report is required by the Company for the purpose of submission with IDBI Trusteeship Services Limited
(hereinafter the “Debenture Trustee”) of the Company to ensure compliance with the SEBI Regulations and SEBI
Circular in respect of its 8.43% listed Non-Convertible Debenture amounting to INR 500 crores (‘Debentures’).
The Company has entered into an agreement with the Debenture Trustee vide agreement dated

August 31, 2024, in respect of such Debentures (“Debenture Trust Deed”).

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 controls relevant to the
preparation and presentation of the Statement and applying an appropriate basis of preparation; and making
estimates that are reasonable in the circumstances.

The management of the Company is responsible for ensuring that the Company complies with all the relevant
requirements of the SEBI Regulations and SEBI Circular including providing all relevant information to the
Debenture Trustee.

Auditor’s Responsibility

5.

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

(@ Company has maintained Security Cover as per the terms of the Debenture Trust deed as at
March 31, 2026;

(b) Company is in compliance with all the covenants as mentioned in the Debenture Trust Deed as at
March 31, 2026; and

(c) Book values of assets as included in the Column F to G of Annexure A of the Statement are in agreement
with the books of accounts underlying the Board approved audited standalone financial statements of
the Company as at March 31, 2026.

SRBC&CO LLP, a Limited Liability Partnership with LLP Identity No. AAB-4318
Regd. Office: 22, Camac Street, Block ‘B’, 3rd Floor, Kolkata - 700 016



S R B C & CO LLP JSW Steel Limited

10.

Page 2 of 4

We have audited standalone financial statements of the Company for the year ended March 31, 2026, prepared
by the Company pursuant to the requirements of Regulation 33 and 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended, and issued an unqualified opinion vide our audit
report dated May 14, 2026. Our audit of this standalone financial statements were conducted in accordance
with the 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.

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 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:

l. Obtained the Board approved audited standalone financial statements of the Company as at and for
the year ended March 31, 2026

1. Traced the book value of assets and liabilities as given under Column J of the Annexure A of the
Statement to the books of account of the Company underlying such Board approved audited standalone
financial statements.

IIl. 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 of “Dolvi
Phase Il (5 MTPA to 10 MTPA) (other than those carved out/specifically excluded)" Steel Plant at Dolvi,
Maharashtra. The Company is required to maintain 1.25 times Security Cover.

V. Traced and agreed the principal amount in respect of 8.43% listed Non-Convertible Debenture
amounting to INR 500 crores (‘Debentures’) outstanding as on March 31, 2026 to the Board approved
audited standalone financial statement of the Company and the underlying audited books of account
maintained by the Company as on March 31, 2026.

V. Obtained the list and value of assets secured under the Debenture Trust Deed from the management
and traced the total of such assets to column F of Annexure A of the Statement. Management has
represented that all such assets are part of the assets mentioned in the point (Ill) above and secured
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 of
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, 2026.

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

VIII. Obtained the list and value of Debt not backed by any assets offered as security from the management.
Management has represented the completeness of such debt securities, and we have relied on the same
and not performed any independent procedures in this regard. Traced the value of such debt securities
to Column H1 of Annexure A of the Statement.

IX. 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 year
ended March 31, 2026. We have relied on management representation for the completeness of such
amounts and have not performed any independent procedures in this regard.

X. Examined and verified the arithmetical accuracy of the computation of Security Cover in the
accompanying Statement.
XI. Compared the Security Cover with the Security Cover required to be maintained as per Debenture Trust
Deed.
XIl. With respect to compliance with Other Covenants included in Annexure B to the attached Statement

the management has represented and confirmed that the Company has complied with all the other
covenants including affirmative, informative, and negative covenants, as prescribed in the Debenture
Trust Deed, as at March 31, 2026. We have relied on the same and not performed any independent
procedures in this regard.

Xill. 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, 2026. We have relied on the same and not performed any independent
procedures in this regard.

XIV. We have not performed any procedures on amounts given under Column K to Column O of Annexure A
of the Statement.
XV. Performed necessary inquiries with the management and obtained necessary representations.
Conclusion
11. Based on the procedures performed by us, as referred to in paragraph 10 above, read with notes given in

the Statement and according to the information and explanations received and management
representations obtained, nothing has come to our attention that causes us to believe that the:

a) Company has not maintained Security Cover as per the terms of the Debenture Trust deed as at
March 31, 2026;

b) Company is not in compliance with all the covenants as mentioned in the Debenture Trust Deed as
at March 31, 2026; and

c) Book values of assets as included in Column F to G of Annexure A of the Statement are not in
agreement with the books of accounts underlying the Board approved audited standalone financial
statements as at March 31, 2026.
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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

Digitally signed by Pushkar

S Sakhalk:
Pushkar S, .

Sakhalkar, c=IN, o=Personal

S akh al kar Egé%;ozs 05.14 15:43:49

per Pushkar Sakhalkar

Partner

Membership Number: 160411
UDIN: 26160411HFPTTA3273
Place of Signature: Mumbai
Date: May 14, 2026
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Statement of Security Cover Ratio and other information as at March 31, 2026 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 INR 1,00,000 each (“Debentures”)

INEO019A07456
Sr. No. | Particulars As on March 31, 2026 Compliance Met

Security Cover Ratio (Minimum 1.77 Yes
1.25 times) (Refer Annexure A)
Financial Covenant compliance Not Applicable Not Applicable
Other Covenant Refer Annexure B Yes

Notes:

1. The above statement is prepared for submission to IDBI Trusteeship Service Limited pursuant to

requirements of Regulation 54 of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended) and SEBI master circular dated August 13,
2025 on Revised format of security cover certificate, monitoring and revision in timeline.

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 (5 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.

. We confirm that the capital advances are exclusively towards Dolvi Phase II (5§ MTPA to 10 MTPA)

Steel plant movable Fixed Assets and hence included as part of Capital Work in Progress in Annexure A.

We confirm that there are no other borrowings/debts taken by the Company other than mentioned in
Annexure A which has first pari-passu charge on the Dolvi Phase II (5 MTPA to 10 MTPA) Steel Plant
movable 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 June 30, 2024 and has
been determined by an independent valuer, vide its report dated August 21, 2024.

JnpaL  Part of O.P. Jindal Group



=

JSw

8. Asat March 31, 2026, the Company has payables to project creditors / retention payments amounting to
INR 1,502 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.

9. Other debt disclosed under Column G of Annexure A are secured against specific fixed assets offered as
security. 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 2026.

For JSW Steel Limited
SWAYAM  giivaid snomai

Date: 2026.05.14
SAU RAB 15:19:24 +05'30'
Swayam Saurabh

Chief Financial Officer
Dated: 14th May, 2026

<)

JINDAL Part of O.P. Jindal Group



JSW Steel Limited

Annexure A: 8.43% Secured Non-Convertible Debenture

Column A Column B ColumnC | ColumnD Column E Column F Column G Column H Column H1 Column | ColumnJ ColumnK | Column L [ columnm | Column N [ Columno
B B . B Assets not Elimination on
EElEs EEEe B Ras Pari-passu Charge BS hasy offered as (amount in jictal Related to only those items covered by this certificate
Charge Charge Charge Charge . . (Cto H)
security negative)
Assets shared by pari- Dl acked Debt amount DEES Carrying/book value Carrying/book value
. . . . Other assets on by any assets . value for N Market value R
N Description of asset for which this certificate relate passu debt holder N N considered for exclusive charge . for pari-passu
Particulars Debt for Debt for ) which there is offered as assets for pari passu
. . Other . . (includes debt for . ) more than assets where market charge assets where | Total value=
which this which this N N pari-passu security charged N charge Assets .
certificate is secured certificate is ‘u(hlch the certificate e i once (.due to on value- is not (August 21, market v‘alue isnot [ K+L+M+N
el Debt el is |ssnlned & ?ther debt ltems covered in exclu‘slve plus Exclusive ascerta{nable or 2024) ascerta!nable or
with pari-passu pari-passu N applicable applicable
charge) colbmpl) charge) basis —
Relating to Column F
Book value | Book value Yes Book value Book value
Assets Movable fixed assets pertaining to Dolvi Phase Il viz. 5
to 10MTPA Steel Plant at Dolvi Works
Property, plant and Equipment Freehold Land, buildings, Plant and Equipment, 11,722 53,121 9,001 - - 73,845 18,029 - 18,029
Furniture and Fixtures, Vehicles and Aircrafts and
Office equipments
Capital Work-in-Progress Capital Work-in-Progress including Capital Advances 179 6,512 8,536 - - 15,227 301 - 301
Right of Use assets Leasehold land and other assets - 185 3,714 - - 3,899 - - -
Goodwill Goodwill - - 413 - - 413 - - -
Intangible Assets Mining blocks, Softwares, Mining Rights and other - - 1,812 - - 1,812 - - -
mining cost
Intangible Assets under Development  |Softwares - - 416 - - 416 - - -
Investments Investment in Subsidiaries, Associates and Joint - - 34,971 - - 34,971 - - -
Ventures and other Investments
Loans Loans given to Subsidiaries and Other Group - - 14,433 - - 14,433 - - -
companies
Inventories Inventories - 21,903 - - - 21,903 - - -
Trade Receivables Trade Receivables - 7,300 - - - 7,300 - - -
Cash and cash equivalents Cash and cash equivalents - - 6,666 - - 6,666 - - -
Bank Balances other than cash and cash |Bank Balances other than cash and cash equivalents - - 969 - - 969 - - -
equivalents
Other assets Derivative Assets (current and non-current), Other - - 21,358 - - 21,358 - - -
Financial Assets (current and non-current), Other
Assets (current and non-current) and Current Tax
Assets
Total 11,901 89,022 102,289 - - 203,212
Li: R
Debt securities to which this certificate | Non Convertible Debentures 500 - - - - 500
pertains
Other debt sharing pari-passu charge Secured Rupee term loans/Non-convertible 6,221 - - - - 6,221
with above debt debentures for which pari passu charge is created
including interest accrued but not due and IND AS
adjustments
Other debt Other Secured Loans not considered above - 19,569 - - - 19,569
Subordinated debt - - - - - -
Borrowings (Unsecured ) Unsecured Borrowings - - 615 - - 615
Bank Working Capital Loan - - - - - -
Debt securities Bond and Non-convertible debentures - - - 10,210 - 10,210
Others Foreign Currency Loans, Rupee Term Loans and Capex - - 30,654 - - 30,654
Acceptance
Trade Payables Trade Payables including acceptances - 13,153 13,172 - - 26,325
Lease Liabilities Lease Liabilities - - 3,810 - - 3,810
Provisions Provisions - - 1,859 - - 1,859
Others Derivative Liabilities (current and non-current), Other - - 17,788 - - 17,788
Financial Liabilities (current and non-current), Other
Liabilities (current and non-current), Current Tax
Liabilities and Deferred Tax Liabilities excluding
Interest accrued but not due considered above
separately
Total 6,721 32,722 67,898 10,210 - 117,551 - - 18,330
Cover on Book Value 177
Cover on Market Value 273
Pari-Passu Security
Cover Ratio




JSW Steel Limited

Annexure B to the Statement of Security Cover Ratio and Other Information as at and for the half year ended March 31, 2026

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, 2026

Clause

Covenants

Management remarks on the Compliance Status as at and for the half year ended March 31,
2026

COVENANT TO PAY

3.1

Covenant to Pay Principal and Coupon

(a) The Company covenants that it shall pay to the Debenture Holders, the Redemption Amount on the
Redemption Date (as per terms mentioned in the Debenture Trust Deed). The debentures shall be redeemed on
Redemption Date in the manner set out in the Debenture Trust Deed and such that on or prior to the final
Redemption Date thereof, the Debenture Holders shall have received the entire Outstanding Amounts.

As per the terms of issue, the NCDs issued are fully redeemable on Aug 29, 2031 with call option on
March 25, 2031. Hence, the principal payment covenant is not applicable for the 6 month period
ended March 31, 2026.

(b) The Company covenants that it shall pay to the Debenture Holders, the Coupon on the Coupon Payment Date.

The coupon payment on debentures is not due during the half year ended March 31, 2026

(c) The Company shall, at all times until the Outstanding Amounts have been duly paid maintain the 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.

(d) The Company further acknowledges, agrees, and shall cause the Account Bank to acknowledge and agree, that
the Debenture Trustee is authorised to seek Coupon and Redemption Amount related details and information from
the Account Bank in terms of the extant SEBI regulations. Further, in case of change of Account Bank, thel
Debenture Trustee shall accept such change only upon submission of the duly acknowledged and accepted pre-
authorisation letter from the successor /new account bank.

Right continues with the Debenture Trustee.

(e) Coupon shall be payable on each Coupon Payment Date.

The coupon payment on debentures is not due during the half year ended March 31, 2026

3.2

Covenant to Pay Outstanding Amounts

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.

As per the terms of issue, the NCDs issued are fully redeemable on Aug 29, 2031 with call option on
March 25, 2031. Hence, the principal payment covenant is not applicable for the 6 month period
ended March 31, 2026.

42

Affirmative 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 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.

42.1

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 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;

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 whereby payment of any Outstanding Amounts or any other amounts in relation to the
Debentures may be hindered or delayed;

The Company has complied with the same.

(iii)

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)

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

(i) enable it to perform its obligations under the Transaction Documents; and

The Company has complied with the same.

(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.

(vi)

at any time, including upon the occurrence of an Event of Default, upon the request of the Debenture Trustee,
provide the Debenture 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;

Right continues with the Debenture Trustee

(vii)

ensure that the Issue Proceeds are utilised from the issue proceeds account towards the Purpose set out in
Disclosure Documents and Deed;

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

(viii)

reimburse all sums paid or expenses incurred by the Debenture Trustee, Nominee Director, 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.

(ix)

keep the Secured Assets adequately insured and in proper condition.

The Company has complied with the same.

(b)

the Company shall ensure that they:

(i) comply in all respects with the provisions of the Transaction Documents; and

(i) 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.

The Company has complied with the same.

(©

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.

(d)

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

(e)

The Company shall, in accordance with Clause 42.4(g) of this Deed, maintain recovery expense fund (‘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 has complied with the same

®

The Company shall ensure that the financial statements disclosed in the Disclosure Documents are disclosed in
accordance with the provisions of SEBI NCS Regulations.

The Company has complied with the same.

(©)

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 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.

The Company has complied with the same.

(h)

The Company shall, at the request of the Debenture Trustee, forthwith take steps to amend Debenture Trust Deed
to specifically incorporate any additional terms and conditions as may be deemed required by the Trustee to
comply with any directions of SEBI.

Right continues with the Debenture Trustee

@)

The Company shall at its own cost carry out subsequent valuation of the Secured Assets at the request of the
Debenture Trustee as required as per SEBI regulations.

The Company has complied with the same.

(0]

The Company shall comply with the requirements under the SEBI Debenture Trustee Master Circular, to the extent
applicable to the Debentures

The Company has complied with the same.

(k)

The Company hereby covenants that it is in compliance with all Debenture Guidelines, Section 71 of the
Companies Act and Form No. SH.12 specified under the SCD Rules

The Company has complied with the same.




42.2

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:

(i) notice of any dispute, litigation, arbitration, investigation, or other proceeding (including without limitation any
orders, direction notices of any judicial or any other tribunal) affecting the Company or its property (including
Secured Assets) or operations, which, if adversely determined, could result in a Material Adverse Effect; and

Not Applicable - to the best of its knowledge, no notice has been received by the Company during the
6 month period ending on March 31, 2026 which could result in Material Adverse Effect.

(ii) notice of the occurrence 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 Applicable - no Event of Default has occurred during the 6 month period ending on March 31,
2026 which could result in Material Adverse Effect.

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

(i) 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 misleading in any respect and which has a Material Adverse Effect;

(ii) inform the Debenture Trustee of any significant changes in the composition of its Board leading to a change of
control; and

(iii) provide to the Debenture Trustee such further information regarding the financial condition, business and
operations of the Company as the Debenture Trustee may reasonably request in relation to the Redemption
Amounts due to be paid in respect of the Debentures.

Not Applicable - no fact or circumstance has occurred affecting the Company during the 6 month
period ending on March 31, 2026 which could result in Material Adverse Effect.

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

(©

Deliver to the Debenture Trustee: (i) within 60 (sixty) days from the close of the relevant Financial Year, its duly
audited consolidated and standalone financial results; (i) within 45 (forty five) days from the end of each quarter its
consolidated and standalone published financial results; or such other extended time period as may be stipulated
under the extant SEBI regulations for declaration of financial results by listed entities.

The Company has submitted its standalone and consolidated published financial results for the|
quarter and year ended March 31, 2026 and for the half year ended September 30, 2025 within the|
stipulated timelines. The Company has complied with the same.

(d)

Within 30 (thirty) days of receipt of any request, furnish all such information as reasonably requested by the
Debenture Trustee for the effective discharge of its duties and obligation under this Deed and Applicable Law;

The Company has submitted the requested information to the Debenture Trustee.

Promptly and in no event later than 5 (five) Business Days inform the Debenture Trustee if it has notice of any

The Company is not in receipt of any such notice during the 6 month period ended March 31, 2026.

compliance with this Deed, and (ii)to the fullest 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.

(e) |application for winding up having been made or any statutory notice of winding up is given to the Company under
the Act;
. R . . . The Company has complied with the same. There were no change in the name or change in conduct
® prowdg an mumauon to the Debentgre Trustee in case of any change in its name, or any change in the conduct of of business during the 6 month period ended March 31, 2026.
its business prior to such change being effected.
(9) [Certification requirements on Debentures
The Company shall provide:
(i) |a certificate from the statutory auditor of the Company certifying the end use of Issue Proceeds and stating that the |All proceeds utilised in earlier years, hence not applicable

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 Debenture Holders. Such certificate shall be provided as

per the extant SEBI regulations;

(i) |unless relevant period specified herein, on a quarterly basis in each year, reports certified by a director / chief The Company has submitted quarterly report for the quarter ended September 30, 2025 and
financial officer / company secretary / authorised official of the Company, to the Debenture Trustee, certifying and |Pecember 31, 2025 covering the desired particulars to the Debenture Trustee.

containing the following:

(A) updated list of names, address and email address of all Debenture Holders and the number of Debentures held

by each Debenture Holder;

(B) compliance of the Company with respect to the use of the proceeds raised through the issue of the Debentures;

and

(C) promptly details of Coupon due but unpaid and reasons for the same.

(D) the number and nature of grievances received from the Debenture Holders and (a) resolved by the Company

(b) unresolved by the Company and the reasons for the same.

(E) a statement that the Secured Assets are sufficient to discharge the claims of the Debenture Holders as and

when they become due

(iii) [all such assistance to the Debenture Trustee as may be required by it, to carry out the necessary due diligence and | The Company has submitted the requested information/assistance to the Debenture Trustee.

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

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 information required

under Regulation 52 of SEBI LODR Regulation, as amended from time to time.

(V) |the obligations set out above from (a) to (c), including the timeline for performance of such obligation, are subject | The Company has complied with the same.

to change in the Debenture Guidelines. For avoidance of doubt, it is hereby clarified that in the event the timeline

as set out above in (a) to (c) changes and/or any provision mentioned therein is waived / relaxed / becomes non

applicable pursuant to such change in the Debenture Guidelines, then notwithstanding anything set out above in (a)

to (c), the above provisions in (a) to (c) will be substituted and revised provisions will be deemed to have been

incorporated herein by reference.

42.3 |Negative Covenants

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

Trustee (acting on behalf of Majority Debenture Holders):

(a) Dividend

The Company shall not pay any dividend to the shareholders in any year until the Company has paid or made Not Applicable - no Event of Default has occurred during the 6 month period ending on March 31,

satisfactory provision for the payment of Outstanding Amounts due and payable. 2026.

(b) Amalgamation, De-merger etc The Board of Directors of the company at their meeting held on December 3, 2025 approved the|
proposed scheme of amalgamation of its subsidiary, Piombino Steel Limited with JSW Steel Limited
under Sections 230-232 and other applicable provisions of the Companies Act, 2013. The proposed

The Company shall not enter into any amalgamation, consolidation, merger, de-merger, re-organisation, corporate |scheme has been filed with the relevant regulatory authority for requisite approvals. As per the terms|

reconstruction or restructuring (except in case of any restructuring / reorganisation within the JSSW Group and the |of the Debenture Trust Deed, the Company is permitted to give effect to any such scheme of

resulting company being JSW Steel Limited) or liquidate, wind up or dissolve itself (or suffer any liquidation or amalgamation and accordingly requested the debenture trustee for issuance of a separate NOC for|
dissolution). submission to the stock exchange and / or other regulatory authority. Debenture Trustee has issued
NOC for the proposed scheme of amalgamation vide letter dated January 23, 2026.

(€) Business The Company has not materially changed the nature of its business in a manner that adversely|

The Company shall not carry out material change in the nature of its business in a manner that adversely affects | ;s the interests of the Debenture Holders during the 6 month period ended March 31, 2026

the interests of the Debenture Holders.

(d) Alteration to the Constitutional Documents Not Applicable. The Company has not altered the Constitutional Document during the 6 month period

The Company shall not carry out alterations to its Constitutional Documents in a manner that adversely affects the |ended March 31, 2026 in a manner that adversely affects the interest of the debenture holders

interests of the Debenture Holders.

(e) Management Control

The Company shall not change the Management Control of the Company and ensure that the Promoter continues | There is no change in Management Control of The Company and the Promoter continues to retain the|

to retain the Management Control of the Company. Management Control of The Company for the 6 months ended on March 31, 2026.

42.4 |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

(b)

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 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.




©

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 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 Debenture Holders and with
the prescribed fee and the same has been filed by the Company.

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 contemplated by the Transaction Documents other than stamp duty payable on this Deed and the
other Transaction Documents (which have been paid and is recorded on the face of each such Transaction
Document executed on the execution Date) in the state of execution or the state of receipt thereof.

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.

Compliance with Applicable 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.

(

e

Governmental Approvals and Licenses

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 to time.

The Company has complied with the same.

Debenture Redemption Reserve

(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

(i) 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.

Not applicable

(9)

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 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 from time to time and inform
the Debenture Trustee about the same.

The Company has complied with the same.

(h

Future Borrowings

The Issuer shall be entitled to 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 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.

The Company has complied with the same.

Schedule 3 - Terms And Conditions For Issuance of Debentures
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All covenants of the Issue (including side letters, accelerated payment clause etc.)

Credit Rating Related Covenant:

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 bps;
(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 from A+;

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

(d) 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.

The External Credit Rating of the Debentures as on March 31, 2026 is [ICRA] 'AA" Outlook: Rating
Watch with Positive Implications. Hence, such Credit Rating Downgrade trigger is not applicable as at
the end of 6 month period of March 31, 2026.

In the event of any suspension / withdrawal of the rating of the Debenture by the rating agency which has rated the
Debentures, the Issuer shall get the debentures rated by a new rating agency within period of 90 days. Such new
rating agency shall be either India Ratings and Research Private Limited or CARE Ratings Limited.

Not applicable - There is not any suspension / withdrawal of the rating of the Debenture by the
External Rating Agency.

Other Covenants: Other Covenants to be maintained during the Tenor of the Debentures are as follows:

(@)

The Issuer shall defend and hold the Debenture Holders, harmless from and against any costs and expenses
(excluding indirect, consequential loss or damages) incurred by it as a result of, arising from, or in connection with
or relating to (i) any matter inconsistent with, or any material breach of, the representations and/or warranties made
by the Issuer herein or in the Transaction Documents; or (ii) the non-performance (in whole or in part) by the Issuer
of any of its material covenants, obligations or agreements contained herein or the Transaction Documents.

The Company has complied with the same.

(b)

The Promoters shall continue to exercise control (as defined in Companies Act) over the Issuer, throughout the
term of the Debentures.

The Company has complied with the same.
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Independent Auditor’s Report on Security Cover, Compliance with all Covenants and book values of the assets as
at March 31, 2026, pursuant to Regulation 54 of the Security Exchange Board of India (“SEBI”) (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended, and SEBI Master Circular dated
August 13, 2025, 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 17, 2025,
and master engagement agreement dated July 20, 2022, as amended with JSW Steel Limited (hereinafter the
“Company”).

We S R B C & CO LLP, Chartered Accountants, are the Statutory Auditors of the Company and have been
requested by the Company to examine the accompanying Statement showing ‘Security Cover as per the terms
of Debenture Trust Deed, Compliance with Covenants and book value of assets’ and Other Information in respect
of 8.35% Secured, Redeemable, Non-Convertible Debentures (INEO19A07464) amounting to INR 1,750 Crores
(hereinafter the “Statement”) as at and for the year ended March 31, 2026 which has been prepared by the
Company from the Board approved 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, 2026
pursuant to the requirements of the Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (“SEBI Regulations”) read with SEBI Master Circular for Debenture Trustee dated
August 13, 2025 (“SEBI Circular”) and has been initialed by us for identification purpose only.

This Report is required by the Company for the purpose of submission with IDBI Trusteeship Services Limited
(hereinafter the “Debenture Trustee”) of the Company to ensure compliance with the SEBI Regulations and SEBI
Circular in respect of its 8.35% listed Non-Convertible Debenture amounting to INR 1,750 crores (‘Debentures’).
The Company has entered into an agreement with the Debenture Trustee vide agreement dated
August 30, 2024, in respect of such Debentures (“Debenture Trust Deed”).

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 controls relevant to the
preparation and presentation of the Statement and applying an appropriate basis of preparation; and making
estimates that are reasonable in the circumstances.

The management of the Company is responsible for ensuring that the Company complies with all the relevant
requirements of the SEBI Regulations and SEBI Circular including providing all relevant information to the
Debenture Trustee.

Auditor’s Responsibility

5.

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

(@ Company has maintained Security Cover as per the terms of the Debenture Trust deed as at
March 31, 2026;

(b) Company is in compliance with all the covenants as mentioned in the Debenture Trust Deed as at
March 31, 2026; and

(c) Book values of assets as included in the Column F to G of Annexure A of the Statement are in agreement
with the books of accounts underlying the Board approved audited standalone financial statements of
the Company as at March 31, 2026.

SRBC&CO LLP, a Limited Liability Partnership with LLP Identity No. AAB-4318
Regd. Office: 22, Camac Street, Block ‘B’, 3rd Floor, Kolkata - 700 016
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We have audited standalone financial statements of the Company for the year ended March 31, 2026, prepared
by the Company pursuant to the requirements of Regulation 33 and 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended, and issued an unqualified opinion vide our audit
report dated May 14, 2026. Our audit of this standalone financial statements were conducted in accordance
with the 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.

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 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:

l. Obtained the Board approved audited standalone financial statements of the Company as at and for
the year ended March 31, 2026

Il Traced the book value of assets and liabilities as given under Column J of the Annexure A of the
Statement to the books of account of the Company underlying such Board approved audited standalone
financial statements.

IIl. 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 Vijayanagar Works,
Karnataka. The Company is required to maintain 1.25 times Security Cover.

V. Traced and agreed the principal amount in respect of 8.35% listed Non-Convertible Debenture
amounting to INR 1,750 crores (‘Debentures’) outstanding as on March 31, 2026 to the Board approved
audited standalone financial statement of the Company and the underlying audited books of account
maintained by the Company as on March 31, 2026.

V. Obtained the list and value of assets secured under the Debenture Trust Deed from the management
and traced the total of such assets to column F of Annexure A of the Statement. Management has
represented that all such assets are part of the assets mentioned in the point (lll) above and secured
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 of
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, 2026.

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 8.35% listed non-convertible Debenture amounting to INR 1,750 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 of the Statement.
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VII. Obtained the list and value of assets not secured from the management. Management has represented
the completeness of such assets and we have relied on the same and not performed any independent
procedures in this regard. Traced the value of such assets to Column H of Annexure A of the Statement.

VIII. Obtained the list and value of Debt not backed by any assets offered as security from the management.
Management has represented the completeness of such debt securities, and we have relied on the same
and not performed any independent procedures in this regard. Traced the value of such debt securities
to Column H1 of Annexure A of the Statement.

IX. 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 year
ended March 31, 2026. We have relied on management representation for the completeness of such
amounts and have not performed any independent procedures in this regard.

X. Examined and verified the arithmetical accuracy of the computation of Security Cover in the
accompanying Statement.
XI. Compared the Security Cover with the Security Cover required to be maintained as per Debenture Trust
Deed.
XIl. With respect to compliance with Other Covenants included in Annexure B to the attached Statement

the management has represented and confirmed that the Company has complied with all the other
covenants including affirmative, informative, and negative covenants, as prescribed in the Debenture
Trust Deed, as at March 31, 2026. We have relied on the same and not performed any independent
procedures in this regard.

Xill. 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, 2026. We have relied on the same and not performed any independent
procedures in this regard.

XIV. We have not performed any procedures on amounts given under Column K to Column O of Annexure A
of the Statement.
XV. Performed necessary inquiries with the management and obtained necessary representations.
Conclusion
11. Based on the procedures performed by us, as referred to in paragraph 10 above, read with notes given in

the Statement and according to the information and explanations received and management
representations obtained, nothing has come to our attention that causes us to believe that the:

a) Company has not maintained Security Cover as per the terms of the Debenture Trust deed as at
March 31, 2026;

b) Company is not in compliance with all the covenants as mentioned in the Debenture Trust Deed as
at March 31, 2026; and

c) Book values of assets as included in Column F to G of Annexure A of the Statement are not in
agreement with the books of accounts underlying the Board approved audited standalone financial
statements as at March 31, 2026.
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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

per Pushkar Sakhalkar

Partner

Membership Number: 160411
UDIN: 26160411GYWXNE5226
Place of Signature: Mumbai
Date: May 14, 2026
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CIN NO.L27102MH1994PLC152925

Statement of Security Cover Ratio and other information as at March 31, 2026 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 INR 1,00,000 each (“Debentures”)

INEO019A07464
Sr. No. | Particulars As on March 31, 2026 Compliance Met
Security Cover Ratio (Minimum 3.00 Yes
1.25 times) (Refer Annexure A)
Financial Covenant compliance Not Applicable Not Applicable
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 54 of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended) and SEBI master circular dated August 13,
2025 on Revised format of security cover certificate, monitoring and revision in timelines.

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.

. 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.

. 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.

. 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 June 30, 2024 and has
been determined by an independent valuer, vide its report dated August 21, 2024.

JinpaL  Part of O.P. Jindal Group
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8. Asat March 31, 2026, the Company has payables to project creditors / retention payments amounting to
INR 1,502 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.

9. Other debt disclosed under Column G of Annexure A are secured against specific fixed assets offered as
security. 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 2026.

For JSW Steel Limited
igitally signed b
SWAYAM SDveAtYA)I,Vl gAURAI;’H
SAURABH Doyt
Swayam Saurabh

Chief Financial Officer
Dated: 14th May, 2026

JiNDAL Part of O.P. Jindal Group
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Annexure A: 8.35% Secured Non-Convertible Debenture

Column A Column B ColumnC | ColumnD Column E Column F Column G Column H Column H1 Column | ColumnJ | ColumnK | Column L | Column M | Column N | Column O
Exclusive Exclusive | Pari-passu Pari-passu Assets not GlATERELIC Total n 0 e
Pari-passu Charge offered as (amount in Related to only those items covered by this certificate
Charge Charge Charge Charge ) N (CtoH)
security negative)
Assets shared by pari- (PGl e e Debt amount Market | Carrying/book value Carrying/book value
. Description of asset for which this certificate relate passu debt holder Oth?r assets ?" Ryjanyiessats considered value for | for exclusive charge Markef s for pari-passu charge
Particulars Debt for Debt for ) which there is offered as for pari passu
which this Other which this ('f.‘dUdES deb.t.for pari:passulcharge —— more than assets [assets whe.re market ey assets whe.re market| Total value=
certificate is secured certificate is ‘w.hlch the certificate RS once (.due to chargerf on value' is not (August 21, value. is not K+L+M+N
being issued Debt e —— is |ss|fed & c.nther debt covered in exclu.swe plus Exclu%lve ascerta!nable or 2024) ascerta!nable or
with pari-passu pari-passu basis applicable applicable
charge) Cellm() charge)
Relating to Column F
Book value | Book value Yes Book value Book value
Assets Movable fixed assets pertaining to upto 3.8 MTPA
Steel Plant at Vijayanagar Works
Property, plant and Equipment Freehold Land, buildings, Plant and Equipment, 5,052 59,792 9,001 - - 73,845 7,645 - 7,645
Furniture and Fixtures, Vehicles and Aircrafts and
Office equipments
Capital Work-in-Progress Capital Work-in-Progress including Capital Advances 1,934 4,757 8,536 - - 15,227 2,872 - 2,872
Right of Use assets Leasehold land and other assets - 185 3,714 - - 3,899 - - -
Goodwill Goodwill - - 413 - - 413 - - -
Intangible Assets Mining blocks, Softwares, Mining Rights and other - - 1,812 - - 1,812 - - -
mining cost
Intangible Assets under Development | Softwares - - 416 - - 416 - - -
Investments Investment in Subsidiaries, Associates and Joint - - 34,971 - - 34,971 - - -
Ventures and other Investments
Loans Loans given to Subsidiaries and Other Group - - 14,433 - - 14,433 - - -
companies
Inventories Inventories - 21,903 - - - 21,903 - - -
Trade Receivables Trade Receivables - 7,300 - - - 7,300 - - -
Cash and cash | Cash and cash equivalents - - 6,666 - - 6,666 - - -
Bank Balances other than cash and cash |Bank Balances other than cash and cash equivalents - - 969 - - 969 - - -
equivalents
Other assets Derivative Assets (current and non-current), Other - - 21,358 - - 21,358 - - -
Financial Assets (current and non-current), Other
Assets (current and non-current) and Current Tax
Assets
Total 6,986 93,937 102,289 - - 203,212
Liabiliti R
Debt securities to which this certificate |Non Convertible Debentures 1,750 - - - - 1,750
pertains
Other debt sharing pari-passu charge Secured Rupee term loans/Non-convertible 583 - - - - 583
with above debt debentures for which pari passu charge is created
including interest accrued but not due and IND AS
adjustments
Other debt Other Secured Loans not considered above - 23,957 - - - 23,957
Subordinated debt - - - - - -
Borrowings (Unsecured ) Unsecured Borrowings - - 615 - - 615
Bank Working Capital Loan - - - - - -
Debt securities Bond and Non-convertible debentures - - - 10,210 - 10,210
Others Foreign Currency Loans, Rupee Term Loans and Capex - - 30,654 - - 30,654
Acceptance
Trade Payables Trade Payables including acceptances - 13,153 13,172 - - 26,325
Lease Liabilities Lease Liabilities - - 3,810 - - 3,810
Provisions Provisions - - 1,859 - - 1,859
Others Derivative Liabilities (current and non-current), Other - - 17,788 - - 17,788
Financial Liabilities (current and non-current), Other
Liabilities (current and non-current), Current Tax
Liabilities and Deferred Tax Liabilities excluding
Interest accrued but not due considered above
separately
Total 2,333 37,110 67,898 10,210 - 117,551 - - 10,517
Cover on Book Value 3.00
Cover on Market Value 4.51
Pari-Passu Security
Cover Ratio
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Annexure B to the Statement of Security Cover Ratio and Other Information as at and for the half year ended March 31, 2026

List of covenants as prescribed in the 8.35% Debenture Trust Deed & Information Memorandum and their compliance status as at and for the half year ended March 31, 2026

Clause
No.

Covenants

Management remarks on the Compliance Status as at and for the half year ended March 31,
2026

3

COVENANT TO PAY

31

Covenant to Pay Principal and Coupon

(a) The Company covenants that it shall pay to the Debenture Holders, the Redemption Amount on the Redemption
Date (as per terms mentioned in the Debenture Trust Deed). The debentures shall be redeemed on Redemption Date
in the manner set out in the Debenture Trust Deed and such that on or prior to the final Redemption Date thereof, the|
Debenture Holders shall have received the entire Outstanding Amounts.

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, 2026.

(b) The Company covenants that it shall pay to the Debenture Holders, the Coupon on the Coupon Payment Date.

The coupon payment on debentures is not due during the half year ended March 31, 2026

(c) The Company shall, at all times until the Outstanding Amounts have been duly paid maintain the 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.

(d) The Company further acknowledges, agrees, and shall cause the Account Bank to acknowledge and agree, that|
the Debenture Trustee is authorised to seek Coupon and Redemption Amount related details and information from the|
Account Bank in terms of the extant SEBI regulations. Further, in case of change of Account Bank, the Debenture|
Trustee shall accept such change only upon submission of the duly acknowledged and accepted pre-authorisation
letter from the successor /new account bank.

Right continues with the Debenture Trustee.

(e) Coupon shall be payable on each Coupon Payment Date.

The coupon payment on debentures is not due during the half year ended March 31, 2026

3.2

Covenant to Pay Outstanding Amounts

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.

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, 2026.

42

Affirmative 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 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.

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 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;

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 whereby payment of any Outstanding Amounts or any other amounts in relation to the
Debentures may be hindered or delayed;

The Company has complied with the same.

(iii)

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.

()

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

(i) enable it to perform its obligations under the Transaction Documents; and

The Company has complied with the same.

(i) ensure the legality, validity, enforceability or admissibility of the Transaction Documents in evidence in India

The Company has complied with the same.

(U]

comply in all material respects with the Applicable Laws;

(vi)

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 Trustee, provide
the Debenture 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;

Right continues with the Debenture Trustee

(vii)

ensure that the Issue Proceeds are utilised from the issue proceeds account towards the Purpose set out in Disclosure
Documents and Deed;

Not Applicable - no issue proceeds were unutilised during the 6 month period ending on March 31,
2026

(vii)

reimburse all sums paid or expenses incurred by the Debenture Trustee, Nominee Director, 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.

(%)

keep the Secured Assets adequately insured and in proper condition.

The Company has complied with the same.

(b)

the Company shall ensure that they:

(i) comply in all respects with the provisions of the Transaction Documents; and

(i) 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.

The Company has complied with the same.

(©

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.

(d)

The Company shall, in accordance with the provisions of this Deed, allot the Debentures and continue to observe and
actin accordance with the terms of Debentures as set out in the Disclosure Documents and in the other Transaction
Documents till Final Settlement Date

The Company shall, in accordance with Clause 42.4(g) of this Deed, maintain recovery expense fund (“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 has complied with the same

]

The Company shall ensure that the financial statements disclosed in the Disclosure Documents are disclosed in
accordance with the provisions of SEBI NCS Regulations.

The Company has complied with the same.

(@

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 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.

The Company has complied with the same.

(h)

The Company shall, at the request of the Debenture Trustee, forthwith take steps to amend Debenture Trust Deed to
specifically incorporate any additional terms and conditions as may be deemed required by the Trustee to comply with
any directions of SEBI.

Right continues with the Debenture Trustee

@

The Company shall at its own cost carry out subsequent valuation of the Secured Assets at the request of the
Debenture Trustee as required as per SEBI regulations.

The Company has complied with the same.

(0]

The Company shall comply with the requirements under the SEBI Debenture Trustee Master Circular, to the extent
applicable to the Debentures

The Company has complied with the same.

(k)

The Company hereby covenants that it is in compliance with all Debenture Guidelines, Section 71 of the Companies
Act and Form No. SH.12 specified under the SCD Rules

The Company has complied with the same.

42.2

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:

(i) notice of any dispute, litigation, arbitration, investigation, or other proceeding (including without limitation any orders,
direction notices of any judicial or any other tribunal) affecting the Company or its property (including Secured Assets)
or operations, which, if adversely determined, could result in a Material Adverse Effect; and

Not Applicable - to the best of its knowledge, no notice has been received by the Company during the
6 month period ending on March 31, 2026 which could result in Material Adverse Effect.

(ii) notice of the occurrence 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 Applicable - no Event of Default has occurred during the 6 month period ending on March 31,
2026 which could result in Material Adverse Effect.




(b)

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

(i) 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
misleading in any respect and which has a Material Adverse Effect;

(ii) inform the Debenture Trustee of any significant changes in the composition of its Board leading to a change of
control; and

(iii) provide to the Debenture Trustee such further information regarding the financial condition, business and operations
of the Company as the Debenture Trustee may reasonably request in relation to the Redemption Amounts due to be
paid in respect of the Debentures.

Not Applicable - no fact or circumstance has occurred affecting the Company during the 6 month|
period ending on March 31, 2026 which could result in Material Adverse Effect.

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

(©

Deliver to the Debenture Trustee: (i) within 60 (sixty) days from the close of the relevant Financial Year, its duly audited
consolidated and standalone financial results; (i) within 45 (forty five) days from the end of each quarter its consolidated
and standalone published financial results; or such other extended time period as may be stipulated under the extant
SEBI regulations for declaration of financial results by listed entities.

The Company has submitted its standalone and consolidated published financial results for the
quarter and year ended March 31, 2026 and for the half year ended September 30, 2025 within the|
stipulated timelines. The Company has complied with the same.

(d)

Within 30 (thirty) days of receipt of any request, furnish all such information as reasonably requested by the Debenture
Trustee for the effective discharge of its duties and obligation under this Deed and Applicable Law;

The Company has submitted the requested information to the Debenture Trustee.

(e)

Promptly and in no event later than 5 (five) Business Days inform the Debenture Trustee if it has notice of any
application for winding up having been made or any statutory notice of winding up is given to the Company under the
Act;

The Company is not in receipt of any such notice during the 6 month period ended March 31, 2026.

)

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 such change being effected.

The Company has complied with the same. There were no change in the name or change in conduct|
of business during the 6 month period ended March 31, 2026.

()]

Certification requirements on Debentures

The Company shall provide:

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

SEBI regulations;

All proceeds utilised in earlier years, hence not applicable

(i)

unless relevant period specified herein, on a quarterly basis in each year, reports certified by a director / chief financial
officer / company secretary / authorised official of the Company, to the Debenture Trustee, certifying and containing the
following:

(A) updated list of names, address and email address of all Debenture Holders and the number of Debentures held by
each Debenture Holder;

(B) compliance of the Company with respect to the use of the proceeds raised through the issue of the Debentures; and

(C) promptly details of Coupon due but unpaid and reasons for the same.

(D) the number and nature of grievances received from the Debenture Holders and (a) resolved by the Company (b)
unresolved by the Company and the reasons for the same.

(E) a statement that the Secured Assets are sufficient to discharge the claims of the Debenture Holders as and when
they become due

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

(i)

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 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 information required under Regulation 52 of
SEBI LODR Regulation, as amended from time to time.

The Company has submitted the requested information/assistance to the Debenture Trustee.

()

the obligations set out above from (a) to (c), including the timeline for performance of such obligation, are subject to
change in the Debenture Guidelines. For avoidance of doubt, it is hereby clarified that in the event the timeline as set
out above in (a) to (c) changes and/or any provision mentioned therein is waived / relaxed / becomes non applicable
pursuant to such change in the Debenture Guidelines, then notwithstanding anything set out above in (a) to (c), the
above provisions in (a) to (c) will be substituted and revised provisions will be deemed to have been incorporated herein
by reference.

The Company has complied with the same.

Negative Covenants

The Company hereby agrees that it will not undertake the following, without express consent of the Debenture Trustee
(acting on behalf of Majority Debenture Holders):

(a) Dividend

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

Not Applicable - no Event of Default has occurred during the 6 month period ending on March 31,
2026.

(b) 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 itself (or suffer any liquidation or
dissolution).

The Board of Directors of the company at their meeting held on December 3, 2025 approved the
proposed scheme of amalgamation of its subsidiary, Piombino Steel Limited with JSW Steel Limited|
under Sections 230-232 and other applicable provisions of the Companies Act, 2013. The proposed
scheme has been filed with the relevant regulatory authority for requisite approvals. As per the terms
of the Debenture Trust Deed, the Company is permitted to give effect to any such scheme of
amalgamation and accordingly requested the debenture trustee for issuance of a separate NOC for]|
submission to the stock exchange and / or other regulatory authority. Debenture Trustee has issued|
NOC for the proposed scheme of amalgamation vide letter dated January 23, 2026.

(c) 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 period ended March 31, 2026

(d) Alteration to the Constitutional Documents

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

Not Applicable. The Company has not altered the Constitutional Document during the 6 month period|
ended March 31, 2026 in a manner that adversely affects the interest of the debenture holders

(e) 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 Promoter continues to retain the,
Management Control of The Company for the 6 months ended on March 31, 2026.
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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 credit of the Company or relating to
compliance with this Deed, and (ii)to the fullest 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.

Right continues with the Debenture Trustee

(b)

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 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.
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Filings or Approvals

The Company has complied with the same. The security documents have been executed as per the,

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 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 Debenture Holders and with the prescribed fee
and the same has been filed by the Company.

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 contemplated by the Transaction Documents other than stamp duty payable on this Deed and the other
Transaction Documents (which have been paid and is recorded on the face of each such Transaction Document
executed on the execution Date) in the state of execution or the state of receipt thereof.

requirements of the regulations in force at the time for security creation and perfection.

(d)

Compliance with Applicable Law

The Company has complied with the same.

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.

(e)

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 to time.

®

Debenture Redemption Reserve

Not applicable

(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

(i) 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.

(9)

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 from time to time and inform the Debenture Trustee
about the same.

(h)

Future Borrowings

The Company has complied with the same.

The Issuer shall be entitled to 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 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.

Schedule 3 - Terms And Conditions For Issuance of Debentures
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All covenants of the Issue (including side letters, accelerated payment clause etc.)

Credit Rating Related Covenant:

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 bps;

(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 from A+;

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

(d) 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.

The External Credit Rating of the Debentures as on March 31, 2026 is [ICRA] 'AA’ Outlook: Rating
Watch with Positive Implications. Hence, such Credit Rating Downgrade trigger is not applicable as at
the end of 6 month period of March 31, 2026.

In the event of any suspension / withdrawal of the rating of the Debenture by the rating agency which has rated the
Debentures, the Issuer shall get the debentures rated by a new rating agency within period of 90 days. Such new rating
agency shall be either India Ratings and Research Private Limited or CARE Ratings Limited.

Not applicable - There is not any suspension / withdrawal of the rating of the Debenture by the External
Rating Agency.

Other Covenants: Other Covenants to be maintained during the Tenor of the Debentures are as follows:

The Issuer shall defend and hold the Debenture Holders, harmless from and against any costs and expenses
(excluding indirect, consequential loss or damages) incurred by it as a result of, arising from, or in connection with or
relating to (i) any matter inconsistent with, or any material breach of, the representations and/or warranties made by the
Issuer herein or in the Transaction Documents; or (ii) the non-performance (in whole or in part) by the Issuer of any of
its material covenants, obligations or agreements contained herein or the Transaction Documents.

The Company has complied with the same.

The Promoters shall continue to exercise control (as defined in Companies Act) over the Issuer, throughout the term of
the Debentures.

The Company has complied with the same.
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