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Date. 27 t tt December,2022Ref. No.9282ISTCLIDT 12022-23

To

Respected Sir/Madam,

We. SBICAP Trustee Company Limited ("STCL") are acting as Debenture Trustee for the issue of
Listed. Non-Convertible Debentures/ Bonds issued by the companies enlisted at Annexure -1. Pursuant
to SEBI Circular dated l2th November 2020, we hereby enclose the certificates received from our
Empanelled Agencies as mentioned in Annexure I.

This is for your records.

Thanking You.

For SBICAP

(

Authorised S

Truste

lgnaton'
Encl: Annexure I

@ www.sbicaptrustee.com

E +91 22 /l:}m 5566
+91 22 4302 5555

B +91 22 2204 0465
a corporate@sblcaptrusteo.com

m ited

Corporato Ollice :

4th Floor, Mistry Bhavan,

122, DinshawVachha Road,

Churchgate, Mumbai,

Pin - 400 020.

o

Begl8tored Otllce :

202, Maker Tower E,

Cutle Parade, Mumbai - 400 005.
CIN : U6s991MH2005P1C15a386

61'/0

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

National Stock Exchange oflndia Limited,
Exchange Plaza, C-1, Block G. Bandra Kurla
Complex, Bandra, East, Mumbai-400051.

SBICAP Trustee Company Ltd.

Subiect: Ouarterlv Reportinq to Stock Exchanse oursuant to SEBI Circular dated l2th
November 2020 for the Ouarter Ended 30th September,2022

4\
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A Group Company of SBI
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Annexure - I

Sr,
Name ofthe Company Particula rs of Certifi cates/Reports

JSW Steel Limited
Security Cover Cenificate flom Debenture Trustee

I
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Saraogi & Saraogi
301. 3rd Floo( DK House, Mithakali. Ahmedabad - 380 006.
Mobile : 9909004749 . Email : ca.navdeep.saraogl@gmail.com

To,
lDBl Trusteeship Services Limited
Asian Building, Ground Floor,
'17, R. Kamanl marg,
Ballard Estate,
Mumbai - 400 001 .
14h December 2022

&

To,
SBIGAP Trustee Cornpany Umited
Mistry Bhavan, 4th Floor, 122 Dinshaw Vachha Road,
Churchgate, Mumbai -400 020
14h December 2022

Security Coverage certificate as per SEBI circular dated May 19,2022 &

Regulation 56(1Xd) of SEBI (Listing Obligations and Disclosure

Requirements) Regulations 2015 (the "Regulations") (for half year) for the

Quarter ended 30 September 2022 in respect of JSW Steel Limited (the

"Company")

1. The lDBl Trusteeship Services Limited (ITSL) (referred to as the

Company's Debenture Trustee') has requested us by engagement letter

dated 1 1th May 2021 to certify the particulars contained in the

accompanying Security Cover Certificate as on 30 September 2022 (the

'Statement') ('Annexure l') of JSW Steel Limited (the 'Company'). This

Statement has been prepared by the Company and certified by the

company's statutory auditor to comply with the Securities and Exchange

Board of lndia (Listing Obligations and Disclosure Requirements)

Regulations 2015 as amended till date (referred to as the 'Regulations')

for the purpose of its onward submission to the "Security Exchange

Board of lndia" (SEBI) (referred to as the "Regulatory Authority").

Management's responsibility for the Statement

Chartered AccoLrntants



Saraogi & Saraogi
Chartered Accountants

301, 3rd Floo( DK House, Mithakali. Ahmedabad - 380 OO6.
Mobile ; 9909004749 . Emall : ca.navdeep.saraogl@Smail.com

3 The preparation of the accompanying " Annexure l" from the unaudited

books of accounts, unaudited financial results of the Company for the

six months ended September 30,2022, and other relevant records and

documents is the responsibility of the Management of the Company,

including he preparation and maintenance of all accounting and

other relevant supporting records and documents. This responsibility

includes designing, implementing and maintaining internal control relevant

to the preparation and presentation of he Statement, and applying an

appropriate basis of preparation; and making eslimates that arc

reasonable in the circumstances.

3 The Management is also responsible for maintenance of Security cover and

compliance.

4. ITSL on quarterly basis provide the certified market value of assets

based on the due diligence carried out by it or its appointed agencies, as

applicable

5. To provide the particulars contained in the aforesaid statement with

respect to book value of assets charged against the listed debt securities

issued by the company are in agreement with the unaudited books of

accounts, unaudited financial results for the six months ended

September 30, 2022, and other relevant records and documents

maintained by the company,

lndependent Chartered Accountants responsibility for the Statement

The Debenture Trustee's responsibility for the Statement

6. Pursuant to the request from ITSL being the company's Debenture



Saraogi & Saraogi

Trustee, it is our responsibility to provide limited assurance on whether

the Company has maintained the required Security cover (as set out in

the Statement) as per the requirements of Debenture Trust Deeds (DTDs)

for all outstanding listed NCDs and nothing has come to our attention that

causes us to believe that the Statement and calculation thereof is not

arithmetically accurate.

7. We have performed the following procedures in relation to the Statement-

Obtained a list of receivables and other assets pledged as security

against the outstanding listed NCDs;

. Traced the amounts forming part of the Statement with the unaudited

financial statements, for the quarter ended 30 September 2022 and

verified the arithmetical accuracy of the same;

Examined and verified the arithmetical accuracy of the Computation

of security cover in the accompanying statement;

Verified the market value with valuation reports provided by the ITSL,

wherever applicable.

9. The Unaudited Financial Results for the Six Months ended September

30, 2022 was reviewed by statutory auditor of the Company in

accordance with the Standards on Review Engagements ('SRE") 2410

'Review of lnterim Financial lnformation by the lndependent Aud itor of

the Entity', issued by the lnstitute of Chartered Accountants of lndia

("lCAl"). Those standards requires that the auditor plan and perform

Cha rte red Accountants
301. 3rd Floor, DK House, Mithakali. Ahmedabad - 380 006.
Mobile : 9909004749 . Email : ca.navdeep.saraogl@gmail.com

iii. Verified the security cover certificate issued by the statutory auditor of

the Company.



Saraogi & Saraogi
Cha rtered Accountants

301, 3rd Floor' OK House. Mithakali. Ahmedabad - 380 006.
Moblle : 9909004749 . Email : ca.navdeep.saraogi@gmail.com

the review to obtain moderate assurance as to whether the financial

results are free of material misstatement.

Conclusion :-

10. Based on the procedures mentioned above, according to information and

explanation given to us by the management of the Company:

i.The Financial information as stated in the security cover certificate as of

September 3O,2O22 has been correctly extracted from the Unaudited

Standalone Financial Results of the Company for the half year ended

September 30,2022.

ii.The security cover provided by the Company is 1.77 times of the amount

borrowed through non-convertible debentures on book value basis for

8.76% & 8.79% Secured Non-Convertible Debenture which is in

accordance with the terms of the issue.

iii.The security cover provided by the Company is 1.68 times of the amount

borrowed through non-convertible debentures on book value basis for

1O.02Yo & 8.50% Secured Non-Convertible Debenture which is in

accordance with the terms of the issue.

iv.The security cover provided by the Company is 6.67 times of the amount

borrowed through non-convertible debentures on book value basis for

10.34o/o Secured Non-Convertible Debenture which is in accordance with

the terms of the issue.

v.The security cover provided by the Company is !@ times of the amount

borrowed through non-convertible debentures on book value basis for

8.90% Secured Non-Conve(ible Debenture which is in accordance with

the terms of the issue.

'l 3. This certificate has been issued at the request of the ITSL (company's

debenture trustee) with the aforesaid Regulations. As a result, this

Restriction on use



Saraogi & Saraogi
301, 3rd Floo( DK House. Mithakali. Ahmedabad - 380 006.
Moblle ; 9909004749 ' Email : ca.navdeep.saraogl@gmail.com

certificate may not be suitable for any other purpose and is intended

solely and entirely for the above-mentioned purpose. Accordingly, our

certificate should not be quoted or referred to in any other document

or made available to any other person or persons without our prior

written consent. Also, we neither accept nor assume any duty or

liability for any other purpose or to any other party to whom our

certificate is shown or into whose hands it may come without our prior

consent in writing.

For Saraod & saraoBi
(liarteied Accountants

PREMAL Dieitally siened by
PREMAL NAVDEEP

[rlfilpffP smrocr

sa8Ao6l""$ll;,i9'.1lli1
Partner
M.No.122350
FRN : 138640w
UDIN : 221223508FLK146896

Chartered Accountants
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