
OSBI Trustee

Ref. No. lo(q 1/STCL/DT12023-21 Date: March 15,2024

T

Subiect: Quarterh Reportin g to Stock Exchan e Dursuant to SEBI Circular SEBI/HO/DDHS-

BSE Limited ational Stock Exchange oflndia Limited,
Exchange Plaza, C-1, Block G. Bandra Kurla
Complex, Bandr4 East, Mumbai-40005 l.

PoDl/P/CIR/2023/ 109 dated March 31. 2023 (upda ted on Julv 31 2023) for the Ouarter
ended December 31 ,2023.

We, SBICAP Trustee Company Limited C'STCL') are acting as Debenture Trustee for the issue of
Listed, Non-Convertible Debentures/ Bonds issued by the Companies enlisted at Annexure -I. pursuant
to SEBI circular SEBI/HO/DDHS-PoDl,P/clR/20231109 datedMarch 31,2023 (updated on July 3l
2023), we hereby enclose the Security Cover certificates received from our Empaneiled Agencies and
Common Agency as mentioned in Annexure - I for the secured cases.

Respected Sir,Madam,

This is lor your records

Thanking You

For SBICAP Trustee Company Limited

Autho Signatory

Mr. Rajiv Ranjan
Compliance Officer
Encl:Annexure I
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SBICAP Trustee Company Ltd.
Regl3tored & Corporate Oltlce : 4th Floor, Mistry Bhavan, 122, Dinshaw Vachha Road, Churchgate, Mumbai, pin - 4OO 020

6 +91 22 /BO:l 5566 / +91 22 4gf2 5555 E coeorale@sblcaptuEtes.com CIN : U659gt iiHA)osPLCl 5a386

UDYAM REGISTRATION NUMBER (SMALL ENTERPRISE UndgT MSME AcI, 2006 ) . UDYAM-MH-19O11I411

@ www.sbicaptrustee.com

A Group Company of SBI

Floor No. 25, P J Towers, Dalal Street, Mumbai
400001



OSBI Trustee

Sr.
No.

Name of the Company Particulars of Certifi cates/Reports

1 R-EC Limited Security Cover Certificate from Debenture
Trustee Common

2 JSW Steel Limited Security Cover Certificate from Debenture
Trustee Empanelled Agenc)'

*O

SBICAP Trustee Company Ltd.
ReglStered & Corporde Olflce : 4th Floor, Mistry Bhavan, 122, Dinshaw Vachha Hoad, Churchgate, Mumbai, pin - 4OO O2O

a +91 22 4302 5566 / +91 22 /rrc2 5555 E clrporale@sblcaprruslee.com CIN : U65gr1MH2flXtPLCl sa386

UDYAM REGISTRATION NUMBER (SMALL ENTERPRISE Under MSME Act, 2006 ) - UDYAM-MH-I9-0111411

@ www.sbicaptrustee.com

A Group Company' of SBI

Agency

Annexure - I



To,

SBICAP Trustee Company Lrmrled

Misty Bhavan. /tth Floor.

122 Dinshar Vacfiha Road.

Churchgate, Mur$e.oom2o

Subject: Socurity Coyerage Certificate ol REC Limited as at Docember 31,2023

The financial information as on 31-12-2023 has been extracted from the financral
staternents and books of accounts for the quarter ended 31-12-2023 and other relevant
records of the lisled entity:

I The secunty provided by the listed enttty provrde coverage of 1 40 trmes' (Annexure-l)
of the interest and princrpal amounl, whlch is in accordance with the terms of assue/
debenture tIust deed for the below mentioned lSlN

(Amt in Crores)

Series ISIN F tyac

tTEo26eot6ve

Sanctioned
Amount

CoYersd
Requirgd

Outstanding
Amount ag
on 3'l-12-

2023

1.'146.75

I

Type of
Charge

Series
2012-13

Pari-
Passu

Pa,i.
Passu

100% ot
Oulstanding
Amount +
lntsr$t

INE02OBOTGX4
Public

lssue and
Private

Placement

rNE020B07G29

INEO2OBOTHP8

NCD 5.110.94 100% of
Outstanding
Amount +
lnter$t

5,162.60

i I rNE:2nB07Hs2

Page I of 4 t

ANUPAM GUPTA & ASSOCIATES
Chartered Accountants

Bas€d on examination of books of accounts and other rebvant records/documents of REC
Limiled. we hereby ceniry thar:

a) Security Cover to. debt securities:

NCD I .153.12

rr'rEozoe07F1N1i 
'

9 etg, enO Floor, Toser G, lThum, Plot A.10, Sector 62, l{oida 201309

A rraar, .-.'----- ---.ri' -c-.a--

5.110.94

Security
R6quired

'l.146.75



Senes
2013-14

Pubhc
lssue and

Private
Placerflent

rNE020B07H06

INE02OBC THTO

INE02OBOTHV6

rNE020B07lc4

--.1

rNE020B07tF7

rNE020B07tD2

rNE020807tc5

rNE020B07tE0

rNE020B07tH3

lNE020a07Jo7

INEO2OBO/JP4

INEO2OBOTJQ2

1NE02080 7JR0

rNE020g07JS8

rNE020B07JT6

Series
201 5- 16

Public
lssue and

Private
Pleefient

lNE020807JU4

NCD Pari-
Passu

1,000 00 100% of
Outstanding
Arnour{ +

lnterest

1,003 83

INEO2OBO-LD6Senes Xll

INEO2OBOTLFl

NCD Pan-
Passu

2.'t98 27

1,000.00

2.198 27 100% of
Ou6tanding
Arnount +
Interest

2.262 20

rNE02080:LG9

INEO2OBOTLHT

lNE020B07Lt5

INEO2OBOTLJ3

INE02OBOTLKl

INEOzOBOTLL9

INEO2OBOTLMT

INEO2OBOTLN5

rNEoroBoTLoS-

lNE020B07r-P0

LQ8

Series Xlll NCD Pari-
Passu

6.157 82 6.157 82

5,312.07 5.312.07

10O% of
Outstarding
Arnouril +
lrterest

'100% ot
Outstanding
Arnount +

lnlerest

6.334 30

INEO2OBOTL54

rNE020807LT2

INEO2OBOTLUO

rNE020B07r. V8

v!6

Series XIV

LX4

NCD
Passu

5.417 .1E

Page 2 of 4

I |NE020B07LE4 
I

lNE020B07LR6



INEO2OBOTLY2

INEO2OBOTMAO

INEO2OBOTMBS

12.152.39 100% of
Outstanding
Amount +

lnterest

't2 443 44

26I 0

tNE020B0

I

Series XV 7,312 80 7 ,312 80

INE02OBOTMLT

12,152.39

NCD

NCD :

INEO2OBOTM

rNE020B07

rNE020B07Mt3

I

rNe020B07MN3

rNE020B07MO1

INEO20BOTNAS

rNE020B07Mr/

INEO2O

INE02OBOTMQ6

INEO20BOTMR4

INEO2OBOTM52

INEO2OBOTMTO

INEO2OBOTMUS

tNE020B07

rNE020B07Mx2

rNE020B07

Pari-
Passu

Pa,t-
Passu

Senes XVI

D.rEo2oBo7Nc4

INE02OBOTNKT

INEO2OBOTNLS

rNE020807NJ9

INEO2OBOTNGS

rNE020807Nll

Series XVll
I Bond

Application
Mon€y

Pending
Allotmcnt

INE02OBOTNH3

NCD 7 998.54 7,99E 34 '100% of
Outstanding

Arnount +

lnterest

Page 3 of4

m

l-ll

|NE020B07LZ9 r

I

I- rNEoam?M-Hsl

Pan-
Passu

INEO2OBOTMK9

rNE020807MWl

lNE020g07N86



INE020807ND2

Bond Applicatlon
Money Pending

Allotment

48,389.58

I tNEo2oBoTNFT

irembershrp Number 51j 754

4{r,389. s8 49.421.60

b, compriance ot a' the covenank/terms of th€ rstue in resp€<t of delt recurities 0f the risted enlaty
We have eramined the compliances m3de by the lirted entity in respect o, the covenant!/.t( rms oI the issueot the listed/unristed debr securities (NcD,s) and certify tha; su"i .o**nir2,".., of the ssue have beencomplied bv the listed entity Funhe. the company has utiti:eo the proceeJi raiseo tronr atrove mentioneddebt securties for the purpo5es as specified in ttte respective Into.r*,on 

-Jiro."norrn.

t Decrease in security coverage ratio to 1.406 from 1.43% of the previous quarter is due to rncrease in debtsecurities by 1027.61 Cr, while assets rernain the same.

AmJp.m Gupta & A$oclab.
CharbIld Accoulltrnt3
lCAl Firm RegisHion: 022487N

orurl*r\r,
Proprietbl-

A

UOINr 2451 1754BKH16p4172

Date 12.03 2023 .
Ptace Noida i:j ._. t r, t,

(\
\-,'
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7. ATK&ASSOCIATES
Chartered Accountants

A

Subiect: Security Cover Certificate by Debenture Trustee empaneled agency in case of M/s
JSW Steel Limited ("The Company"), for the quarter ended 31st December 2023.

l. Engagement
This certificate is issued in accordance with the terms ofour engagement letter with
SBICAP Trusteeship Limited and based on data provided by SBICAP Trusteeship
Limited in respect of M/s fSW Steel Limited ("The Company"), to veriry the
documentation/ certificates provided by the DT.

2. Our responsibility
a) It is our responsibility to veriff the value of the assets offered as security in

accordance with the SEBI circular dated 31st March 2023.
b) We have certined the value ofthe asset offered as security in accordance with SEBI

circular dated 31.t March 2023 and examination ofthe Statement in accordance with
the Guidance Note on Reports or Certificates for Special purposes fRevised 2016)

['the Guidance Note'J issued by the ICAI. The Guidance Note requires that we comply
with the ethical requirements ofthe Code of Ethics issued by the ICAI.

c) 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, issued by the ICAI.

d) The procedures performed in a limited assurance engagement vary in nature and
timing from, and are less in extent than for, a reasonable assurance engagement;
and consequently, the level of assurance obtained in a limited assurance
engagement is substantially lower than the assurance that would have been
obtained had a reasonable assurance engagement been performed. The
procedures selected depend on the auditor's .judgment, including the assessment
of the areas where a material misstatement of the subject matter information is
likely to arise. We have performed the following procedures in relation to the
Statement:

INDI

C-40, Second Floor. Ten Tower.
Above Indian Bank. Sector 15.
Vasundhara Ghaziabad - 201 0 I 2 (U.P)
Ph: 88828-54825. 98 I 88-302s5
E-Mail : atkandassociates@gmail.com

To
The Compliance officer,
SBICAP Trustee Company Limited
Mistry Bhavan, 4th Floor,
122 Dinshaw Vachha Road,
Churchgate, Mumbai - 400 020



ATK&ASSOCIATES
Chartered Accountants

IA E-Mail : atkandassociates@smail .com

i) Traced the value ofassets/debts forming part ofthe security cover details from the
unaudited financial statements as on 31st December 2023, as provided by the
Debenture Trustee and other relevant records and documents provided by the
Debenture Trustee ofthe Company;

ii) Verified the computation ofvalue ofassets provided as security and traced the
amounts used in such computations follows:

a. from the underlying unaudited/limited reviewed financial information of the Company,
and other relevant records and documents maintained by the Company;

b. Verified the arithmetical accuracy ofthe Statement;

3. Opinion
On the basis of our examination of unaudited financial result for 31st December 2023 of the
company, provided by the debenture trustee, documents and the information and explanation
Siven to us by Debenture Trustee, nothing has come to our attention that cause us to believe
that the details included in the financial statements are not fairly stated and that the calculation
thereof is not arithmetically accurate.

Further in terms of compliance with the requirements of Regulation 54 read with Regulations
56t1)(d) of SEBI (Listing Obligations and Disclosure Requirements), all the covenants as
prescribed in the Debenture Trust Deed, we have obtained, the certificate from the statutory
auditor ofthe company about compliance ofall the covenants/terms of the issue in respect of
listed debt securities confirming the adherence to all type covenants outlined in the terms of
the issue and we have relied up on the same for issuing the certificate.

4. Management's Responsibilities for the statement
a) The Company's Management is responsible for the preparation ofthe Annexure including

the creation and maintenance of all books and records supporting its contents. This
responsibility includes the design, implementation, and maintenance of internal control
relevant to the preparation and presentation ofthe Annexure and applying an appropriate
basis of preparation.

bJ The Management is also responsible for ensuring adherence that the details in the
Annexure are correct.

c) The entity's management is also responsible for ensuring that the entity complies with the
Regulations and the Debenture Trust Deeds ['DTDs'] for all listed NCDs outstanding and
providing all relevant information to the Entity's Debenture Trustee. Further, the entity,s
management is responsible for the completeness and accuracy of the covenants listed in
the statement extracted from the list of covenants under the ,covenants, 

section of
respective DTDs and the compliance status with such covenants.

C^.
C-40. Second Floor. Ten Tower.
Above Indian Bank, Sector 15,
Vasundhara Ghaziabad - 201012 (U.P)
Ph: 88828-54825. 981 88-30255DN



7. ATK&ASSOCIATES
Chartered Accountants

C-40. Second Floor, Ten Tower.
Above Indian Bank. Scctt-rr I 5,
Vasundhara Ghaziabad - 20 I 0 l2 (U.P)
Ph: 88828-54825. 98188-30255
E-Mail : atkandassociates@qm ai l.comADN

5. Restriction on distribution and use
The certificate is addressed to and provided to the Compliance officer of SBICAP Trusteeship
Limited solely for the purpose of enabling it to comply with the requirements of the Regulations.

This certificate should not be used, referred to or distributed for any other purpose or to any
other party without our prior written consent other than the reporting requirements of SBICAP

Trusteeship Limited. Accordingly, we do not accept or assume any liability or any duty ofcare
for any other purpose or to any other person to whom this certificate is shown or into whose
hands it may come without our prior consent in writing.

6. Conclusion
a) The listed entity has vide its Board Resolution and information memorandum/ offer

document and under various Debenture Trust Deeds, has issued the following secured
listed debt securities:

ISIN Secured/
Unsecured

Pvt Placement/
Public Issue

Sanctioned Amount
(in INR Crore)

INE019A07431 Secured Private Placement 4,000.00

b) Further, based on the examination of unaudited books of accounts (Subject to limited
review) and other relevant records/documents produced before us by the company i.e.

M/s fSW Steel Limited for the period ended and as at 31st December 2023 we hereby
certiry the Security cover certificate as per Regulation 54(3) of the Securities and Exchange
Board of India (Listing Obligations and Disclosure requirements) regulations, 2015 as per
Annexure "A" attached herewith.

FoTATK&Associates
Chartered Accountants
FRN: 018918C

ANKURg'1;gig.
TAYAL T:*1,IJ#
CA Ankur Tayal
Partner
Membership No: 404791
Date: 14tn March 2O24
Place: Ghaziabad
UDIN: 221404791 BKBLSY7889
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