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NOTICE CONVENING MEETING OF THE EQUITY SHAREHOLDERS OF JSW ISPAT SPECIAL PRODUCTS LIMITED

To,

All the Equity Shareholders of
JSW ISPAT SPECIAL PRODUCTS LIMITED

1.

NOTICE is hereby given that pursuant to the Order dated 12* January 2023, in the abovementioned Company Scheme
Application, passed by the Hon’ble National Company Law Tribunal, Mumbai Bench (“Tribunal”/“NCLT”) (“Tribunal Order”),
a meeting of the equity shareholders of JSW Ispat Special Products Limited, will be held for the purpose of considering,
and if thought fit, approving, the proposed Composite Scheme of Arrangement amongst Creixent Special Steels Limited
(“Transferor Company 1”), JSW Ispat Special Products Limited (“Transferor Company 2/Company”) and JSW Steel
Limited (“Transferee Company”) and their respective shareholders and creditors (“Scheme”) on Friday, 17* March, 2023
at 11:00 A.M. (IST), in terms of the Tribunal Order.

Pursuant to the said Tribunal Order and as directed therein, the meeting of the equity shareholders of the Transferor
Company 2 (“Meeting”) will be held through video conferencing (“VC”) / other audio visual means (“OAVM"), in compliance
with the applicable provisions of the Companies Act, 2013 (“Act”) and Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI LODR") including Circular No.10/2022 and Circular
No.11/2022 dated December 28, 2022, issued by the Ministry of Corporate Affairs ("MCA") and related General Circulars
issued by MCA earlier for holding general meetings through VC/OAVM means (collectively, “"MCA Circulars”) and circular no.
SEBI/HO/CFD/PoD-2/P/CIR/2023/4 dated January 5, 2023, issued by the Securities and Exchange Board of India, to consider,
and if thought fit, to pass, the following resolution for approval of the Scheme by requisite majority as prescribed under
Section 230(1) and (6) read with Section 232(1) of the Act and Securities and Exchange Board of India (“SEBI”) Master
Circular No. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021, as amended from time to time.

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 and other applicable provisions of the Companies Act, 2013,
the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 and any other rules, circulars and notifications
made thereunder (including any statutory modification or re-enactment thereof, for the time being in force) as may be applicable,
relevant provisions of the Income Tax Act, 1961, the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (including any statutory modification(s) or re-enactment thereof, for the time being in force),
the Securities and Exchange Board of India Master Circular No. SEBI/HO/CFD/DIL1/CIR/P/ 2021/0000000665 dated November
23, 2021 (including any statutory modification(s) or re-enactment thereof, for the time being in force) and any other applicable
laws, rules, circulars and regulations, the observation letters/no-objection letters issued by BSE Limited and National Stock
Exchange of India Limited dated December 14, 2022, respectively, and subject to the relevant provisions of the Memorandum of
Association and Articles of Association of JSW Ispat Special Products Limited and subject to the approval of the Hon’ble National
Company Law Tribunal, Mumbai Bench (“NCLT") and subject to such other approvals, permissions and sanctions of regulatory
and other authorities or tribunals, as may be necessary and subject to such conditions and modifications as may be prescribed or
imposed by the NCLT or by any regulatory or other authorities, while granting such consents, approvals and permissions, which
may be agreed to by the Board of Directors of the Company (hereinafter referred to as the “Board’; which term shall be deemed
to mean and include one or more Committee(s) constituted /to be constituted by the Board or any other person authorised by it
to exercise its powers including the powers conferred by this Resolution), the arrangement embodied in the Composite Scheme
of Arrangement amongst Creixent Special Steels Limited (“Transferor Company 1”), JSW Ispat Special Products Limited
(“Transferor Company 2/Company”) and JSW Steel Limited (“Transferee Company”) and their respective shareholders and
creditors (“Scheme”), as per the draft approved by the Board on May 27, 2022, be and is hereby approved;

RESOLVED FURTHER THAT for the purpose of giving effect to this resolution and for removal of any difficulties or doubts, the
Board, be and is hereby authorized to do all such acts, deeds, matters and things, as it may, in its absolute discretion, deem
desirable, necessary, expedient, usual or proper, and to settle any questions or difficulties or doubts that may arise, including
passing of such accounting entries and /or making such adjustments in the books of accounts, transfer/vesting of such assets
and liabilities as considered necessary to give effect to the above resolution, including issuance and listing of new equity shares
under the Scheme by the Transferee Company, settling of any questions or difficulties arising under the Scheme or in regard to
and of the meaning or interpretation of the Scheme or implementation thereof or in any matter whatsoever connected therewith,
or to review the position relating to the satisfaction of various conditions of the Scheme and if necessary, to waive any of those,
and to make modifications, amendments, revisions, edits and all other actions as may be required to finalise the Scheme and
do all acts, deeds and things as may be necessary, desirable or expedient for carrying the Scheme into effect or to carry out such
modifications/directions as may be required and/or imposed and/or permitted by the NCLT while sanctioning the Scheme, or by
any governmental authorities, to do and perform and to authorize the performance of all such acts and deeds which are necessary
or advisable for the implementation of the Scheme and upon the sanction of the Scheme by, amongst others, the NCLT and/or any
other regulatory/government authorities, to implement and to make the Scheme effective, without any further approval of the



10.

Board or to approve withdrawal (and where applicable, re-filing) of the Scheme at any stage for any reason including in case any
changes and/or modifications are suggested/ required to be made in the Scheme or any condition suggested, required orimposed,
whether by any shareholder and/or creditor of the Company, the NCLT, and/or any other authority, are in its view not acceptable,
and/or if the Scheme cannot be implemented otherwise, and to do all such acts, deeds and things as it may deem necessary
and desirable in connection therewith and incidental thereto, to approve and authorize execution of any agreements, deeds,
documents, declarations, affidavits, writings, applications, pleadings, petitions, etc. (including any alterations or modifications
in the documents executed or to be executed), whether or not under the Common Seal of the Company, as may be required from
time to time in connection with the Scheme.”

TAKE FURTHER NOTICE THAT the Company has appointed National Securities Depository Limited (“NSDL"), to provide
facility for voting through remote e-voting, for participation in the Meeting through VC/OAVM facility and e-voting at the
Meeting. The procedure for participating in the Meeting through VC/OAVM forms part of this Notice.

TAKE FURTHER NOTICE THAT the equity shareholders shall have the facility and option of voting on the resolution for

approval of the Scheme by casting their votes (a) through e-voting system available at the meeting to be held virtually or
(b) by remote electronic voting (“remote e-Voting”) during the period as stated below:

REMOTE E-VOTING PERIOD

Commencement of e-Voting Tuesday, March 14, 2023 at 09:00 A.M. (IST)
End of e-Voting Thursday, March 16, 2023 at 05:00 P.M. (IST)
Cut-off date for e-Voting Friday, March 10, 2023

TAKE FURTHER NOTICE THAT the equity shareholders will be able to attend the Meeting through VC/ OAVM by logging on
the e-voting website of NSDL at www.evoting.nsdl.com using their secure login credentials.

TAKE FURTHER NOTICE THAT since the Meeting of the equity shareholders is being held as per the directions of the
Hon'ble Tribunal and in accordance with the SEBI Circular through VC/OAVM, physical attendance of shareholders has been
dispensed with. Accordingly, the facility for appointment of proxies by the Members shall not be available for the meeting
or any adjournment thereof, if any, and hence the Proxy Form and Attendance Slip and route map are not annexed to this
Notice. Members attending the Meeting through VC / OAVM shall be counted for the purpose of reckoning the quorum
under Section 103 of the Act.

TAKE FURTHER NOTICE THAT a person, whose name is recorded in the Register of Members or in the Register of Beneficial
Owners maintained by the Depositories / Share Transfer Agent as on the cut-off date, i.e., Friday, March 10,2023 only
shall be entitled to exercise the voting rights on the resolution proposed in the Notice and attend the Meeting. The voting
rights of equity shareholders shall be in proportion to their shares in the paid up equity share capital of the Company as on
the cut-off date. A person who is not an equity shareholder as on the cut-off date, should treat the Notice for information
purpose only.

TAKE FURTHER NOTICE THAT the Notice is being sent to the equity shareholders, whose names appear in the Register of
Members or in the Register of Beneficial Owners maintained by the Depositories as on Friday, December 9, 2022, being the
cut-off date for the purpose of dispatch of Notice, pursuant to the Tribunal order.

TAKE FURTHER NOTICE THAT in pursuance of Section 113 of the Act, authorized representatives of Institutional/
corporate members (i.e., other than individuals/HUF, NRI, etc.) may be appointed for the purpose of voting through remote
e-voting, for participation in the Meeting through VC/OAVM facility and e-voting at the Meeting. The certified true copy
of the resolution/ authority letter/power of attorney, authorizing representation at the Meeting to attend and vote at
the Meeting through VC/OAVM on its behalf, is emailed to Mr. Ajay Kadhao, Company Secretary of the Company at
ajay.kadhao@aionjsw.in, the Scrutinizer at shreyanscs@gmail.com with a copy marked to isc_jispl@aionjsw.in not later than
48 (forty eight) hours before the time for holding the Meeting. Further, Institutional members (i.e. other than individuals,
HUF, NRI etc.) can also upload their Board Resolution/Power of Attorney/Authority Letter etc. by clicking on “Upload Board
Resolution/Authority Letter” displayed under “e-voting” tab in their login. Kindly refer to Notes below for further details on
the voting procedure.

TAKE FURTHER NOTICE THAT, a copy of the Scheme, explanatory statement under Sections 230 and 232 read with
Section 102 and other applicable provisions of the Act and Rule 6 of the Companies (Compromises, Arrangements
and Amalgamations) Rules, 2016 (“CAA Rules”) along with all annexures to such statement are enclosed herewith.
In compliance with the applicable provisions of the Act, SEBI LODR and MCA Circulars, Notice of the Meeting is
being sent through electronic mode to those equity shareholders whose email addresses are registered with the
Company/ Depositories, unless the members have registered their request for a physical copy of the same. Equity
shareholders may note that the Notice will also be available on the Company’s website www.aionjsw.in, websites
of the Stock Exchanges i.e., BSE Limited and National Stock Exchange of India Limited at www.bseindia.com
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and www.nseindia.com respectively and on the website of National Securities Depository Limited (“NSDL”), i.e.
www.evoting.nsdl.com. Physical copy of the Notice of the meeting along with the explanatory statement and its annexures
is being sent to those equity shareholders who have not registered their e-mail addresses with the Company or depository
participant(s).

11. TAKE FURTHER NOTICE THAT equity shareholders who have not registered their e-mail address or if there is any change
in their e-mail address are requested to register/update their e-mail address for receiving all communications including
notices, circulars, etc. from the Company electronically. Equity shareholders are requested to support the Green Initiative by
registering / updating their e-mail addresses with the Depository Participant (in case of shares held in dematerialised form)
or with Registrar and Transfer Agent or the Company (in case of shares held in physical form) in the prescribed form which
can be downloaded from the Company’s website at www.aionjsw.in, for receiving all communication including annual
report, notices from the Company, etc., electronically.

12.  TAKE FURTHER NOTICE THAT the Tribunal has appointed Mr. Jyotin Mehta, Chairperson of the Board of the Company
failing whom, Mrs. Anuradha Bajpai, Independent Director of the Company failing whom Mr. Paresh Shah, Whole-Time
Director of the Company failing whom Mr. Naresh Lalwani, Director of the Company as the Chairperson for the Meeting
and Mr. Shreyans Jain, Practicing Company Secretary, (CP No. 9801) has been appointed as the Scrutinizer to scrutinize the
e-voting process.

13.  The above-mentioned Scheme, if approved at the meeting, will be subject to the subsequent sanction of the Tribunal and
such other approvals, permissions and sanctions of regulatory or other authorities, as may be necessary.

For JSW ISPAT SPECIAL PRODUCTS LIMITED

Sd/-

Jyotin Mehta

DIN: 00033518

Chairperson appointed for the Meeting

Place : Mumbai
Date : February 07,2023

Registered Office:

JSW Centre, Bandra Kurla Complex, Bandra (East)
Mumbai — 400 051, Maharashtra, India

CIN: L02710MH1990PLC363582

Website: www.aionjsw.in

E-mail: isc_jispl@aionjsw.in

T: 49122 4286 1000

NOTES FOR MEETING OF EQUITY SHAREHOLDERS OF THE COMPANY:

General instructions for accessing and participating in the Meeting through VC Facility and voting through electronic
means including Remote E-voting:

1. Pursuant to the directions of the Tribunal vide the Tribunal Order, the Meeting of the equity shareholders of the Company is
being conducted through VC/ OAVM facility to transact the business set out in the Notice convening this Meeting.

2. The explanatory statement pursuant to Sections 230 and 232 read with Section 102 and other applicable provisions of the
Act and Rule 6 of the CAA Rules in respect of the business set out in the Notice of the Meeting is annexed hereto.

3. In terms of the directions contained in the Tribunal Order, the Notice convening the Meeting is being published by the
Company through advertisement in the ‘Financial Express’ (English Daily), and in the ‘Navshakti’ (Marathi Daily), Maharashtra
edition indicating the day, date, place and time of the Meeting.

4. In case of joint holders attending the Meeting, only such joint holder whose name appears first in order of names in the
Register of Members of the Company in respect of such joint holding as on cut-off date will be entitled to vote.

5. Equity shareholders attending the Meeting through VC / OAVM shall be reckoned for the purpose of quorum. In terms of the
Tribunal Order, the quorum for the meeting of the equity shareholders shall be thirty members, personally or by authorized
representative as prescribed under Section 103 (1)(iii) of the Act. Further, please note that in case the required quorum as
stated above is not present at the commencement of the meeting, the meeting shall be adjourned by 30 (thirty) minutes
and thereafter the persons present shall be deemed to constitute the quorum as per the Tribunal order.

6. The Notice of the Meeting and the accompanying documents mentioned in the Index are being sent through electronic
mode to those equity shareholders whose email addresses are registered with the Company / Depositories and by registered
post / courier to the equity shareholders whose email addresses are not registered with the Company / Depositories.
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The equity shareholders may note that the aforesaid documents are also available on the website of the Company and can
be accessed / downloaded using the given link: https://www.aionjsw.in/investors/composite-scheme-of-arrangement-for-
amalgamation and on the website of the Stock Exchanges, i.e., BSE Limited and National Stock Exchange of India Limited at
www.bseindia.com and www.nseindia.com, respectively.

If so desired, equity shareholders may obtain a physical copy of the Notice and the accompanying documents, i.e., Scheme
and the Explanatory Statement under Sections 230 and 232 read with Section 102 and other applicable provisions of the
Act and Rule 6 of the CAA Rules etc., free of charge within 1 (one) working day from the registered office of the Company on
all working days between 10:00 A.M. to 4:00 PM. upon request. A written request in this regard, along with details of your
shareholding in the Company, may be addressed to the Company Secretary by sending an email at isc_jispl@aionjsw.in or
by sending request at the Registered Office of the Company.

PROCEDURE FOR JOINING THE MEETING THROUGH VC / OAVM:

9.

10.

11.

12.

13.

The Company has appointed NSDL to provide facility for voting through remote e-Voting, for participation in the Meeting
through VC/ OAVM facility and e-voting at the Meeting.

Equity shareholders may access the same by following the steps mentioned below for Access to NSDL e-Voting system.
After successful login, you can see link of “VC/ OAVM link” placed under “Join meeting” menu against company name.
You are requested to click on VC/ OAVM link placed under Join Meeting menu. The link for VC/OAVM will be available in
Shareholder/ Member login where the EVENT of Company will be displayed. Please note that the equity shareholders who
do not have the User ID and Password for e-Voting or have forgotten the User ID and Password may obtain/ retrieve the
same by following the remote e-Voting instructions mentioned in the notice to avoid last minute rush.

For convenience of the equity shareholders and proper conduct of Meeting, equity shareholders can login and join 30
(thirty) minutes before the time scheduled for the Meeting. Equity shareholders can also login and join anytime throughout
the proceedings of Meeting.

Equity shareholders are encouraged to join the Meeting through laptop / desktop for better experience. Further equity
shareholders desirous of speaking at Meeting, will be required to use camera and use internet with a good speed to avoid
any disturbance during the meeting.

Please note that equity shareholders connecting from mobile devices or tablets or through laptop connecting via mobile
hotspot may experience audio/video loss due to fluctuation in their respective network. It is therefore recommended to use
stable Wi-Fi or LAN connection to mitigate any kind of aforesaid glitches.

PROCESS AND MANNER FOR REMOTE E-VOTING AND E-VOTING AT THE MEETING:

14.

15.

In compliance with the provisions of Section 108 of the Act, Rule 20 of the Companies (Management and Administration)
Rules, 2014 as amended by the Companies (Management and Administration) Amendment Rules 2015, Regulation 44
of SEBI LODR and related circulars, the equity shareholders are provided with the facility to cast their vote electronically,
through the e-Voting services provided by NSDL, on the resolution set forth in this Notice. The instructions for e-voting are
given herein below.

The remote e-Voting period shall commence on Tuesday, 14" March, 2023 (9.00 A.M.) (IST) and ends on Thursday,
16™ March, 2023 (5:00 P.M.) (IST). During this period, equity shareholders of the Company, holding shares either in physical
form or in dematerialized form, as on the cut-off date i.e. Friday, 10" March, 2023, may cast their vote by remote e-Voting.
The voting rights of equity shareholders shall be in proportion to their shares in the paid-up equity share capital of the
Company as on the cut-off date. The remote e-Voting module shall be disabled by NSDL for voting thereafter. Once the vote
on a resolution is cast by the member, it cannot be changed subsequently.
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Instructions for accessing and participating in the Meeting through VC/ OAVM facility and voting through electronic
means including remote e-voting:

Step 1: How to Log-in to NSDL e-voting website?

A)  Login method for e-Voting and joining virtual meeting for Individual shareholders holding securities in demat
mode

The procedure to login and access remote e-voting, as devised by the Depositories/ Depository Participant(s), is given
below:

Type of shareholders | Login Method

Individual 1. Equity shareholders already registered for NSDL IDeAS facility;
Shareholders holding
securities in demat
mode with NSDL ii. Once the home page of e-Services is launched, click on the “Beneficial
Owner” icon under “Login” which is available under ‘IDeAS’ section.

i Visit URL https://eservices.nsdl.com.

ii. A new screen will prompt and you will have to enter your User ID and
Password.

iv. Post successful authentication, click on “Access to e-Voting” under e-Voting
services and you will be able to see e-Voting page.

V. Click on company name or e-Voting service provider name i.e.., NSDL and
you will be re-directed to NSDL website for casting your vote during the
remote e-Voting period or joining virtual meeting & voting during the
meeting.

2. Equity shareholders who have not registered for IDeAS facility, may follow
the below steps;

i. To register for IDeAS facility visit the URL at https://eservices.nsdl.com

ii. Click on “Register Online for IDeAS” or for direct registration click at
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

iii. On completion of the registration formality, follow the steps provided above.

3. Equity shareholders may alternatively vote through the e-voting website of
NSDL in the following manner;

i. Visit the following URL: https://www.evoting.nsdl.com/

ii. Click on the icon “Login” which is available under ‘Shareholder/Member’
section.

iii.  Equity shareholders to enter User ID (i.e. your sixteen digit demat account
number hold with NSDL), Password/OTP and a Verification Code shown on
the screen.

iv. Post successful authentication, you will be redirected to NSDL IDeAS site
wherein you can see e-Voting page.

V. Click on company name or e-Voting service provider name i.e, NSDL and
you will be redirected to NSDL website for casting your vote.

4. Shareholders/Equity shareholders can also download NSDL Mobile App
“NSDL Speede” facility by scanning the QR code mentioned below for
seamless voting experience.

NSDL Mobile App is available on

" AppStore B Google Play
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Type of shareholders | Login Method

Individual 1. Equity shareholders already registered for Easi/ Easiest facility may follow the
Shareholders holding below steps;

securltlgs in demat i Visit the following URL: https://web.cdslindia.com/myeasi/home/login or
mode with CDSL www.cdslindia.com

ii. Click on the “Login” icon and opt for “New System Myeasi” (only applicable
when using the URL: www.cdslindia.com)

iii. On the new screen, enter User ID and Password. Without any further
authentication, the e-voting page will be made available.

iv. Click on Company name or e-voting service provider name i.e. NSDL to cast
your vote.

2. Equity shareholders who have not registered for Easi/Easiest facility, may
follow the below steps;

i. To register for Easi/Easiest facility visit the URL at https://web.cdslindia.com/
myeasi./Registration/EasiRegistration

ii. On completion of the registration formality, follow the steps mentioned
above.

3. Equity shareholders may alternatively vote through the e-voting website of

CDSL in the manner specified below:

i. Visit the following URL: www.cdslindia.com

ii. Enter the demat account number and PAN

iii. Enter OTP received on mobile number and email registered with the demat
account for authentication.

iv. Post successful authentication, the member will receive links for the
respective e-voting service provider i.e. NSDL where the e-voting is in
progress.

Individual 1. Equity shareholders may alternatively log-in using the credentials of the demat
Shareholders (holding account through their Depository Participant(s) registered with NSDL/CDSL for the
securities in demat e-voting facility.
moFie) Ioglr? through | 5 On clicking the e-voting icon, equity shareholders will be redirected to the NSDL/
the"t erosnory CDSL site, as applicable, on successful authentication.
participants
3. Equity shareholders may then click on Company name or e-voting service provider
name i.e. NSDL and will be redirected to NSDL website for casting their vote.
Important note:
° Equity shareholders who are unable to retrieve User ID/ Password are advised to use Forgot User ID and Forgot

Password option available at abovementioned website.

° It is strongly recommended not to share your password with any other person and take utmost care to keep
your password confidential.

° During the voting period, shareholders / equity shareholders can login any number of time till they have voted
on the resolution(s) for a particular “Event”.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to
login through Depository i.e. NSDL and CDSL -

Login type

Helpdesk details

Individual Shareholders holding
securities in demat mode with NSDL

Equity shareholders facing any technical issue in login can contact
NSDL helpdesk by sending a request at evoting@nsdl.co.in or call at
022 - 4886 7000 and 022 - 2499 7000

Individual Shareholders holding
securities in demat mode with CDSL

Equity shareholders facing any technical issue in login can contact CDSL
helpdesk by sending a request at helpdesk.evoting@cdslindia.com or
contact at 022- 23058738 or 22-23058542-43.
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B)

Login Method for e-Voting and joining virtual meeting for shareholders other than Individual shareholders
holding securities in demat mode and shareholders holding securities in physical mode.

1.

Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.
com/ either on a Personal Computer or on a mobile.

Once the home page of e-Voting system is launched, click on the icon “Login” which is available under
‘Shareholder/Member’ section.

A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as
shown on the screen.

Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/ with
your existing IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on e-Voting and
you can proceed to Step 2 i.e. Cast your vote electronically.

Your User ID details are given below:

Manner of holding shares i.e. Demat | Your User ID is:
(NSDL or CDSL) or Physical

a)

For Equity shareholders who | 8 Character DP ID followed by 8 Digit Client ID

hold shares in demat account | For example, if your DP ID is IN300*** and Client ID is 12****** then
with NSDL. your user ID is IN300***12%%*xxx,

b) For Equity shareholders who | 16 Digit Beneficiary ID
hold shares in demat account | For example, if your Beneficiary ID is 12*****x*xxxxx%x then your
Q) For Equity shareholders holding | EVEN Number followed by Folio Number registered with the

shares in Physical Form. Company

For example, if folio number is 001*** and EVEN is 101456 then
user ID is 101456001 ***

Password details for shareholders other than Individual shareholders are given below:

a)

b)

If you are already registered for e-Voting, then you can user your existing password to login and cast
your vote.

If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial password’
which was communicated to you. Once you retrieve your ‘initial password; you need to enter the ‘initial
password’and the system will force you to change your password.

How to retrieve your ‘initial password'?

(i) If your email ID is registered in your demat account or with the Company, your ‘initial password’is
communicated to you on your email ID. Trace the email sent to you from NSDL from your mailbox.
Open the email and open the attachment i.e. a .pdf file. Open the .pdf file. The password to open
the .pdf file is your 8 digit client ID for NSDL account, last 8 digits of client ID for CDSL account or
folio number for shares held in physical form. The .pdf file contains your ‘User ID’ and your ‘initial
password’.

(i) If your email ID is not registered, please follow steps mentioned below in process for those
shareholders whose email ids are not registered.

If you are unable to retrieve or have not received the “Initial password” or have forgotten your password:

a)

b)

4]

Click on “Forgot User Details/Password?” (If you are holding shares in your demat account with NSDL or
CDSL) option available on www.evoting.nsdl.com.

"Physical User Reset Password?” (If you are holding shares in physical mode) option available on
www.evoting.nsdl.com.

If you are still unable to get the password by aforesaid two options, you can send a request at
evoting@nsdl.co.in mentioning your demat account number/folio number, your PAN, your name and
your registered address etc.

Equity shareholders can also use the OTP (One Time Password) based login for casting the votes on the
e-Voting system of NSDL.
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7. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.
8. Now, you will have to click on “Login” button.

9. After you click on the “Login” button, Home page of e-Voting will open.

Step 2: Cast your vote electronically and join Meeting on NSDL e-Voting system.

How to cast your vote electronically and join Meeting on NSDL e-Voting system?

1.

6.
7.

After successful login at Step 1, you will be able to see all the companies “EVEN" in which you are holding shares and
whose voting cycle and meeting is in active status.

Select “EVEN" of company for which you wish to cast your vote during the remote e-Voting period and casting your
vote during the Meeting. For joining virtual meeting, you need to click on“VC/OAVM” link placed under“Join Meeting".

Now you are ready for e-Voting as the Voting page opens.

Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares for which
you wish to cast your vote and click on “Submit” and also “Confirm” when prompted.

Upon confirmation, the message “Vote cast successfully” will be displayed.
You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.

Once you confirm your vote on the resolution, you will not be allowed to modify your vote.

General guidelines for equity shareholders

1.

Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF/
JPG Format) of the relevant board resolution/ authority letter, etc. with attested specimen signature of the duly
authorized signatory(ies) who are authorized to vote, to the Scrutinizer by e-mail to shreyanscs@gmail.com with
a copy marked to evoting@nsdl.co.in. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) can also
upload their board resolution / power of attorney / authority letter etc. by clicking on “Upload Board Resolution /
Authority Letter” displayed under “e-Voting” tab in their login.

It is strongly recommended not to share your password with any other person and take utmost care to keep your
password confidential. Login to the e-voting website will be disabled upon five unsuccessful attempts to key in the
correct password. In such an event, you will need to go through the “Forgot User Details/Password?” or “Physical User
Reset Password?” option available on www.evoting.nsdl.com to reset the password.

In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting user
manual for Shareholders available at the download section of www.evoting.nsdl.com or call on 022 - 4886 7000 and
022 - 2499 7000 or send a request to Sarita Mote or Pallavi Mhatre at evoting@nsdl.co.in.

Process for those equity shareholders whose email ids are not registered with the depositories for procuring user id
and password and registration of e mail ids for e-voting for the resolutions set out in this Notice:

1.

In case shares are held in physical mode please provide folio no., name of shareholder, scanned copy of the share
certificate (front and back), PAN (self-attested scanned copy of PAN card), AADHAR (self-attested scanned copy of
Aadhar Card) by email to isc_jispl@aionjsw.in.

In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digits beneficiary
ID), name, client master or copy of consolidated account statement, PAN (self-attested scanned copy of PAN card),
AADHAR (self-attested scanned copy of Aadhar Card) to isc_jispl@aionjsw.in. If you are an individual shareholder
holding securities in demat mode, you are requested to refer to the login method explained at step 1 (A) i.e. Login
method for e-Voting and joining virtual meeting for individual shareholders holding securities in demat mode.

Alternatively, shareholder/equity shareholders may send a request to evoting@nsdl.co.in for procuring user id and
password for e-voting by providing above mentioned documents.

In terms of the Circulars, individual shareholders holding securities in demat mode are allowed to vote through their
demat account maintained with Depositories and Depository Participants. Shareholders are required to update their
mobile number and email ID correctly in their demat account in order to access e-Voting facility.

The instructions for equity shareholders for e-voting on the day of the meeting are as under:

1.

The procedure for e-Voting on the day of the Meeting is same as the instructions mentioned above for remote
e-voting.
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17.

18.

19.

20.

2. Only those equity shareholders/ shareholders, who will be present in the Meeting through VC/OAVM facility and have
not casted their vote on the resolutions through remote e-Voting and are otherwise not barred from doing so, shall
be eligible to vote through e-Voting system in the Meeting.

3. Equity shareholders who have voted through remote e-Voting will be eligible to attend the Meeting. However, they
will not be eligible to vote at the Meeting.

4. The details of the person who may be contacted for any grievances connected with the facility for e-Voting on the day
of the Meeting shall be the same person mentioned for remote e-voting.

Instructions for equity shareholders for participating as speaker in the meeting through VC/ OAVM are as under:

1. Equity Shareholders can submit questions in advance with regard to the Agenda set out in the Notice of the Meeting,
accompanying Explanatory Statement, Scheme or any other document annexed hereto, from their registered email
address, mentioning their name, DP ID and Client ID number/ folio number and mobile number, to reach the Applicant
Company’s email address at isc_jispl@aionjsw.in at least 48 hours in advance before the start of the Meeting. Such
questions by the Equity Shareholders shall be taken up during the Meeting and replied by the Applicant Company
suitably.

2. Equity Shareholders, who would like to express their view / ask questions during the Meeting with regard to the
Agenda set out in the Notice of the Meeting, accompanying Explanatory Statement, Scheme or any other document
annexed hereto, need to pre-register themselves as a speaker by sending their request from their registered email
address mentioning their name, DP ID and Client ID number / folio number and mobile number, to reach the
Company'’s email address at isc_jispl@aionjsw.in at least 48 hours in advance before the start of the Meeting.

3. Those Equity Shareholders who have pre-registered themselves as a speaker will be allowed to express their view/
ask questions during the Meeting, depending upon the availability of time. When a pre-registered speaker is invited
to speak at the Meeting, but he/ she does not respond, the next speaker will be invited to speak. Accordingly, all
speakers are requested to get connected to a device with a video / camera along with good internet speed.

4, The Chairperson reserves the right to restrict the number of questions and number of speakers, as appropriate, to
ensure the smooth conduct of the Meeting.

In case of those shareholders who hold securities in demat mode, acquire shares of the Company and become a Member of
the Company after dispatch of the Notice by the Company and hold shares as of the cut-off date i.e. 10t March, 2023, may
follow steps mentioned in the Notice of the Meeting under Note 16.

Pursuant to the directions of the Tribunal, Mr. Shreyans Jain, practicing Company Secretary (CP No. 9801) shall act as
Scrutinizer to scrutinize the process of remote e-Voting and e-Voting at the Meeting in a fair and transparent manner.

E-Voting Results - The Scrutinizer shall, after the conclusion of e-voting at the Meeting, unblock the votes cast through
remote e-Voting and votes cast during the Meeting and will submit a consolidated Scrutinizer’s Report of the total votes
cast in favour or against, if any, to the Chairperson of the Meeting. The result of e-voting will be declared by the Chairperson
of the Meeting within 2 working days from the conclusion of the Meeting. The results declared, along with the Scrutinizer’s
Report, shall be displayed on the notice board of registered office of the Company and hosted on the Company’s website at
www.aionjsw.in and on the website of NSDL. The result will simultaneously be communicated to the stock exchanges.

Subject to receipt of requisite majority of votes (as per Section 230 to 232 of the Act, and Master Circular No. SEBI/HO/CFD/
DIL1/CIR/P/2021/0000000665 dated November 23, 2021, as amended, issued by the SEBI), the Resolution proposed in the
Notice shall be deemed to have been passed on the date of the Meeting i.e. 17" March, 2023.

PROCEDURE FOR INSPECTION OF DOCUMENTS:

21.

22.

Documents for inspection as referred to in the Notice will be available physically for inspection at the registered office of the
Company on all working days between 10:00 A.M. to 4:00 PM within 1 (one) working day upon request, without any fee by
the equity shareholders, from the date of circulation of this Notice up to the date of Meeting.

Equity shareholders seeking any information with regard to the matter proposed to be considered at the Meeting, are
requested to write to the Company at least seven days before the date of the Meeting through email onisc_jispl@aionjsw.in
or by sending written request at the Registered Office of the Company. The same will be replied by the Company, suitably.
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL
BENCH AT MUMBAI
COMPANY SCHEME APPLICATION (CSA) NO. 8 OF 2023

IN THE MATTER OF SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 READ
WITH THE COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016

AND
IN THE MATTER OF COMPOSITE SCHEME OF ARRANGEMENT AMONGST

CREIXENT SPECIAL STEELS LIMITED

CIN : U27209MH2018PLC375319

PAN : AAHCC4291P

A COMPANY INCORPORATED UNDER THE COMPANIES ACT, 2013,
HAVING ITS REGISTERED OFFICE AT JSW CENTRE, BANDRA KURLA
COMPLEX, BANDRA (EAST), MUMBAI - 400 051.

AND

JSW ISPAT SPECIAL PRODUCTS LIMITED

CIN : L02710MH1990PLC363582

PAN : AAACMO501D

A COMPANY INCORPORATED UNDER THE COMPANIES ACT, 1956,
HAVING ITS REGISTERED OFFICE AT JSW CENTRE, BANDRA KURLA
COMPLEX, BANDRA (EAST), MUMBAI - 400 051.

AND

JSW STEEL LIMITED

CIN:L27102MH1994PLC152925

PAN : AAACJ4323N

A COMPANY INCORPORATED UNDER THE COMPANIES ACT, 1956,
HAVING ITS REGISTERED OFFICE AT JSW CENTRE, BANDRA KURLA
COMPLEX, BANDRA (EAST), MUMBAI - 400 051.

—_— — — — — —

—_— — — — — —

)
)
)
)
)
)

...TRANSFEROR COMPANY 1

...TRANSFEROR COMPANY 2

...TRANSFEREE COMPANY

EXPLANATORY STATEMENT UNDER SECTIONS 230 AND 232 READ WITH SECTION 102 AND OTHER APPLICABLE
PROVISIONS OF THE COMPANIES ACT, 2013 (“ACT"”) AND RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS
AND AMALGAMATIONS) RULES, 2016 (“CAA RULES”) TO THE NOTICE OF THE MEETING OF EQUITY SHAREHOLDERS OF
JSW ISPAT SPECIAL PRODUCTS LIMITED, CONVENED PURSUANT TO ORDER OF THE HON'BLE NATIONAL COMPANY LAW

TRIBUNAL, MUMBAI BENCH (“TRIBUNAL”) DATED JANUARY 12, 2023 (“ORDER")

1. The Tribunal by the Order has directed separate meetings to be convened of the Equity Shareholders of JSW Ispat Special
Products Limited and Equity Shareholders of JSW Steel Limited, for the purpose of their consideration and if thought
fit, approving, the proposed composite Scheme of Arrangement amongst Creixent Special Steels Limited (“Transferor
Company 1”), JSW Ispat Special Products Limited (“Transferor Company 2) and JSW Steel Limited (“Transferee
Company”) and their respective shareholders and creditors (“Scheme”) appended herewith as ANNEXURE-1. Transferor
Company 1, Transferor Company 2 and Transferee Company are hereinafter also where the context admits, collectively
referred to as the “Companies”. The Scheme provides for inter alia, (i) amalgamation of the Transferor Company 1 with
and into the Transferee Company; (i) amalgamation of the Transferor Company 2 with and into the Transferee Company;
(iii) issuance of equity shares by the Transferee Company to the equity shareholders of the Transferor Company 1 (except
to the Transferee Company); (iv) issuance of equity shares by the Transferee Company to the equity shareholders and
compulsorily convertible preference shareholders of the Transferor Company 2 (other than the Transferee Company and
Transferor Company 1) and (v) the dissolution without winding up of the Transferor Company 1 and Transferor Company 2.

Capital terms not defined herein and used in the respective notice convening the aforesaid meetings and this statement

shall have the same meaning as ascribed to them in the Scheme.

BACKGROUND OF THE COMPANIES

Particulars of the Transferor Company 1:

2. Creixent Special Steels Limited (“Transferor Company 1”) is a public limited company incorporated under Act having its
Registered Office at JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai - 400 051. The Transferor Company 1 was
incorporated on February 27, 2018. The Transferor Company 1 shifted its Registered Office from the State of Chhattisgarh to
the State of Maharashtra, and Certificate of Registration of the Regional Director’s order for change of State was issued on
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January 21, 2022 by the Registrar of Companies, Mumbai. The Transferor Company 1 is inter alia engaged in the business of
trading in steel and steel products and holding investments. The Transferor Company 1 has issued certain non-convertible
debentures, which are listed on the wholesale debt market segment of BSE Limited (“BSE”).

3. The main objects of the Transferor Company 1 as set out in its Memorandum of Association are briefly as under :-

1.

To carry on the business of manufacturing, processors, refiners, smelters, makers, converters, finishers, importers, exporters,
agents, merchants, buyers, sellers, dealers and traders in all kinds and forms of steels including tools and alloy steels,
stainless and all other special steels, iron and other metals and alloys, all kinds of goods, products, articles or merchandise
whatsoever manufactured wholly or partly from steels and other metals and alloys; including setting up/ acquiring
manufacturing facilities, casting and rolling mill plants and also to carry on business of iron masters, steel and metal
converters, colliery proprietors, coke manufacturers, ferro alloy manufacturers, miners, smelters and engineers in all their
respective branches and to search for, get, work, raise, nake merchantable, manufacture, process, warehouse, buy, sell and
otherwise trade or deal, as a wholesaler or retailer or commission agent, in iron, Pig Iron, Granulated slag, Iron Ore, Pellets,
Steel Fines and other metals, coal, coke, brick-earth, fire-clay, bricks, ores, minerals and mineral substance, alloys and metal
scrap of all kinds.

2. To carry on the business of mechanical engineers and to design, construct, fabricate and manufacture all kinds of machines,
tools and implements, iron and brass founders, metal workers, machinists, iron and steel workers, smiths, metallurgist,
producers of electric energy, appliances; to carry out research and development for any activity; operations process of
system; to act as consultants for any metallurgical, chemical or engineering work; to produce, purchase, refine, prepare,
process, alter; import, export sell and generally deal in ferro-alloys and in machinery and connected therewith; to acquire,
erect, construct, establish, operate and maintain factories, quarries, workshops; to construct, maintain, improve, manage,
work, control and superintend any rods, underground tunnels, tramways and railway lines and siding mills, crushing work,
hydraulic works, electric work factories, warehouses, shops, levels, shafts, coaling stations.

4. During the last five years, there has been no change in the object clause of the Transferor Company 1.

5. The share capital structure of the Transferor Company 1 as on May 27, 2022 is as under :-
Share Capital Amount (INR)
Authorised Share Capital
1,50,00,000 (Fifteen Million) Equity Shares of INR. 10/- (Indian Rupees Ten only) each 15,00,00,000
40,00,00,000 (Four Hundred Million) Preference Shares of INR. 10/- (Indian Rupees Ten only) each 4,00,00,00,000
Total 4,15,00,00,000
Issued, Subscribed and Paid-up Share Capital
1,00,00,000 (Ten Million) Equity Shares of INR. 10/- (Indian Rupees Ten only) each 10,00,00,000

37,02,69,610 (Three Hundred Seventy Million Two Hundred Sixty-Nine Thousand Six Hundred and
Ten) Preference Shares of INR. 10/- (Indian Rupees Ten only) each

3,70,26,96,100

Total 3,80,26,96,100
6. Subsequent to May 27, 2022, there has been no change in the aforesaid share capital structure of the Transferor Company 1.
7. The audited accounts of the Transferor Company 1 for the financial year ended on March 31, 2022 is annexed hereto and

marked as ANNEXURE-2. The unaudited standalone provisional accounts of the Transferor Company 1 as on December 31,
2022 is annexed hereto and marked as ANNEXURE-3.

8. The details of the Directors and Promoters of the Transferor Company 1 (as on January 31, 2023) along with their address are
mentioned herein-below:-

a. Directors

SI. | Name Date of Age | Designation | DIN Address
No. Appointment
1 Naresh Lalwani January 19,2022 | 48 | Director 07587109 | Flat No. 602, Heritage City,
Gurgaon, Haryana-122002
2 Anuradha Bajpai | November 01, 55 | Independent | 07128141 | 206 Eureka, Hiranandani Estate,
2018 Director Ghodbunder Road, Thane (West),
Mumbai-400607
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SI. | Name Date of Age | Designation | DIN Address
No. Appointment
3 Chirag Bhansali October 23,2018 | 45 Independent | 07395877 | 201, Raj Ashish, M.G. Road Near
Director Kala Hanuman Mandir, Kandivali
west Mumbai 400067
4 Nikhil Gahrotra August 31,2018 | 43 Director 01277756 | 12, Praneet, Dr. J. Palekar Road,
Worli, Mumbai-400030
5 Aditya Gupta January 17,2023 | 42 | Additional 02408452 | 6602 B Wing, Allura Towers, Lodha
Director Park, SB Road, Lower Parel (W),
Mumbai-400013

b. Promoters and Promoter Group

SI. | Name Category | No. of Equity Shares | Address
No. held in Transferor
Company 1ason
December 31, 2022
1 JSW Steel Limited (along | Promoter 48,00,000 | JSW Centre, Bandra Kurla Complex, Bandra
with its nominees) East, Mumbai 400051
2 AION Investments Promoter 41,86,606 | Lot 15 A3, 1%t Floor, Cybercity, Ebene 72201,
Private Il Limited Mauritius
3 JTPM Atsali Limited Promoter 10,13,394 | Grand Palladium 6" Floor 175 CST Road,
Kolivery Village MMRDA Area, Santacruz
East Mumbai- 400098
9. The details of the shareholding of the Directors and Key Managerial Personnel of the Transferor Company 1, in the Transferor
Company 1, Transferor Company 2 and the Transferee Company, as on January 27, 2023 is as follows:
SI. | Name Designation No. of Equity No. of Equity No. of Equity
No. Shares held Shares held Shares held
in Transferor in Transferor in Transferee
Company 1 Company 2 Company
1 Naresh Lalwani Director Nil Nil Nil
2 Anuradha Bajpai Independent Director Nil Nil Nil
3 Chirag Bhansali Independent Director Nil Nil Nil
4 Nikhil Gahrotra Director Nil Nil Nil
5 Aditya Gupta Additional Director Nil Nil Nil
6 Keshav Anand Chief Financial Officer Nil 10 645
7 Suresh Narain Prasad Chief Executive Officer Nil Nil 200
8 Snigdha Tripathi Company Secretary Nil 21 Nil

None of the Directors and Key Managerial Personnel of the Transferor Company 1 hold preference shares in the Transferor
Company 1 or Transferor Company 2.

10.  Itis submitted that the Transferor Company 1 has entered into a Debenture Trust Deed dated August 25, 2018 (“Debenture
Trust Deed”) with Catalyst Trusteeship Limited (“Debenture Trustee”) with respect to the listed unsecured non-convertible
debentures (“NCDs”) issued by the Transferor Company 1 and which are currently held by the Transferee Company (“NCD
Holder”). The Debenture Trustee acts on behalf of and for the benefit of NCD Holder, namely, the Transferee Company, who
presently holds 100% of the NCDs issued by the Transferor Company 1. The NCDs represent 58.23% of the unsecured debt
of the Transferor Company 1. In terms of the Debenture Trust Deed, the Debenture Trustee, acting on the instruction of the
NCD Holder, i.e., the Transferee Company has given its written consent to the Scheme.

Particulars of Transferor Company 2:

11.  JSW Ispat Special Products Limited (Transferor Company 2") is a public limited company incorporated under the
Companies Act, 1956 (“1956 Act”) having its Registered Office at JSW Centre, Bandra Kurla Complex, Bandra (East),
Mumbai-400051. The Transferor Company 2 was incorporated on February 1, 1990 in the State of West Bengal under the
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12.

13.
14.

name Monnet Ispat Limited. The Registered Office of the Transferor Company 2 was shifted from the State of West Bengal to
NCT of Delhi in terms of Certificate dated January 19, 1993, issued by the Assistant Registrar of Companies, Delhi & Haryana.
The Registered Office of the Transferor Company 2 was thereafter shifted from the NCT of Delhi to State of Madhya Pradesh
in terms of Certificate dated August 16, 1995 issued by the Registrar of Companies, Madhya Pradesh, Gwalior. On March 21,
2006, the name of the Transferor Company 2 was changed to Monnet Ispat and Energy Limited in terms of fresh Certificate
of Incorporation issued by the Registrar of Companies, M.P. & Chhattisgarh, Gwalior. The name of the Transferor Company 2
was changed to its present name i.e. JSW Ispat Special Products Limited in terms of Certificate of Incorporation pursuant to
change of name dated September 23, 2020. The Transferor Company 2 shifted its registered office from the State of Madhya
Pradesh to the State of Chhattisgarh. Thereafter the Transferor Company 2 shifted its Registered Office from the State of
Chhattisgarh to the State of Maharashtra, and Certificate of Registration of the Regional Director’s order for change of State
was issued on July 8, 2021 by the Registrar of Companies, Mumbai. The Transferor Company 2 is inter alia engaged in the
business of manufacturing and marketing of sponge iron, pellets, steel and ferro alloys. The equity shares of the Transferor
Company 2 are listed on BSE Limited (“BSE") and National Stock Exchange of India Limited (“NSE"). The Transferor Company
2 has not issued any debentures.

The main objects of the Transferor Company 2 as set out in its Memorandum of Association are briefly as under:-

1. To produce, manufacture, process, purchase, import, export, sell and deal in all kinds of pre-reduced forms of iron such
as sponge iron, grey iron, alloy iron, ductile iron, S.G. iron, malleable iron, pig iron, cast iron and special iron and all forms
of ferro alloys such as ferro silicon, ferro crome, ferro manganese etc. and all kinds of steel in all forms including alloy
steel, mild steel and stainless steel and/or bye products thereof; and all kinds of goods, products, articles or merchandise
whatsoever manufactured wholly or partly from ores, minerals scraps, sludge, bye products, steels and other metals and
alloys bearing metals.

2. To engage in the trades or business of iron ore processors, iron masters, steel makers, steel converters, rolled steel makers,
miners, smelters, engineers, tin plate makers and iron founders in their respective branches and manufacture of all
agglomerated steel products such as bars, rods, spun pipes, ingots, billets, tubes and other sections, sheets and plates,
wires and wire products of iron steel and other metals and to conduct and carry on any business relating to rolling, casting,
welding, extruding, stretch-reducing, forging, forming, processing, drawing, machining, grinding, processing, working or
finishing all kinds of metals and alloys.

3. To search for, get work, raise, make merchantable, buy, sell and deal in iron, steel, steel products, coal, coke, iron, stone,
lime, limestone, manganese, ferro mangenese and all other ferro alloys, agnesite, clay, fire bricks, bricklearth bricks, tiles,
and other metals, minerals and substance and to manufacture and sell briquette and other fuel and generally to undertake
and carry on any business, transaction of operation commonly undertaken or carried on by explorers, prospectus or
concessionaries and to search for, win, work, get-calcine, reduce, amalgamate, beneficiate, dress, refine and prepare for
the market any (quartz and) ore and mineral substances and to buy, sell, manufacture and deal in minerals and mineral
products, plant and machinery, and other things capable of being used in connection with mining or metallurgical
operations and to take up the business of founders, moulders, mechanical, structural, chemical electrical or civil engineers.

4, To mine, quarry, smelt, refine, manufacture, process, fabricate, purchase or otherwise, acquire, sell or otherwise dispose off
ordealin ores, scraps, metals and alloys and metal goods, wares and products of all kinds, chemicals, chemical substances,
minerals or other materials of every kind needed for or resulting from the mining, production or processing of iron, steel or
other ferrous or non-ferrous metals and alloys and products of every kind.

During the last five years, there has been no change in the object clause of the Transferor Company 2.

The share capital structure of the Transferor Company 2 as on May 27, 2022 is as under :

Share Capital Amount (INR)
Authorised Share Capital
1,00,00,00,000 (One Billion) Equity Shares of INR. 10/- (Indian Rupees Ten only) each 10,00,00,00,000

55,00,00,000 (Five Hundred and Fifty Million) Preference Shares of INR. 10/- (Indian Rupees Ten only) 5,50,00,00,000
each
Total 15,50,00,00,000
Issued, Subscribed and Paid-up Share Capital
46,95,47,534 (Four Hundred Sixty-Nine Million Five Hundred Forty Seven Thousand Five Hundred and 4,69,54,75,340
Thirty Four) Equity Shares of INR. 10/- (Indian Rupees Ten only) each
52,59,80,000 (Five Hundred Twenty Five Million Nine Hundred Eighty Thousand) Compulsorily 5,25,98,00,000
Convertible Preference Shares of INR. 10/- (Indian Rupees Ten only) each
Total 9,95,52,75,340




15.
16.

17.

Subsequent to May 27, 2022, there has been no change in the aforesaid share capital structure of the Transferor Company 2.

The audited accounts of the Transferor Company 2 for the financial year ended on March 31, 2022 is annexed hereto and
marked as ANNEXURE-4. The unaudited financial results of the Transferor Company 2 as on December 31, 2022 is annexed
hereto and marked as ANNEXURE-5.

The details of the Directors and Promoters of the Transferor Company 2 (as on January 31, 2023) along with their address are
mentioned herein-below :-

a. Directors

SI. | Name Date of Age | Designation | DIN Address

No. Appointment

1 Jyotin Mehta July 30,2018 |64 |Independent | 00033518 | Y 804/5 Golden Rays, Shastri Nagar,
Director Andheri West, Mumbai- 400053

2 Anuradha Bajpai | July 30,2018 |55 |Independent | 07128141 | 206 Eureka, Hiranandani Estate,
Director Ghodbunder Road, Thane (West),

Mumbai-400607
3 Krishna Deshika | July 20,2021 |67 | Independent | 00019307 | 14 Il Main Ill Stage AECS Layout,

Director Sanjaynagar,  Bangalore  North,
Bengaluru-560094
4 Nikhil Gahrotra August 31, 43 | Director 01277756 | 12, Praneet, Dr. J. Palekar Road, Worli,
2018 Mumbai-400030
5 Paresh Shah September 51 | Whole-time | 09692116 | Flat No. 12, Building No. 3, Bhagirath
01, 2022 Director Aprt., Ameya Park, Nawapur, Boisar
Palghar, Thane- 401501
6 Naresh Lalwani December 24, | 48 | Director 07587109 | Flat No. 602, Heritage City, Gurgaon,
2021 Haryana-122002
7 Aditya Gupta January 17, 42 | Additional 02408452 | 6602 B Wing, Allura Towers, Lodha
2023 Director Park, SB Road, Lower Parel (W),

Mumbai-400013

b. Promoters and Promoter Group

SI. | Name Category No. of Equity Shares | Address
No. held in Transferor
Company 2 as on
December 31,2022
1 Creixent Special Steels Promoter 22,59,34,607 | JSSW Centre, Bandra Kurla Complex,
Limited Bandra East, Mumbai 400051
2 JTPM Atsali Limited Promoter 2,35,08,427 | Grand Palladium 6% Floor 175 CST Road,

Kolivery Village MMRDA Area, Santacruz
East Mumbai- 400098

3 JSW Techno Projects Promoter 2,05,808 | JSW Centre, Bandra Kurla Complex,
Management Limited Group Bandra East, Mumbai 400051
4 JSW Steel Limited Promoter 399 | JSW Centre, Bandra Kurla Complex,
Bandra East, Mumbai 400051
5 AION Investments Private Il | Promoter Nil | Lot 15 A3, 1% Floor, Cybercity, Ebene
Limited 72201, Mauritius
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18.

The details of the shareholding of the Directors and Key Managerial Personnel of the Transferor Company 2, in the Transferor
Company 1, Transferor Company 2 and the Transferee Company, as on January 27, 2023 is as follows:

SI. | Name Designation No. of Equity Shares | No. of Equity Shares | No. of Equity Shares

No. held in Transferor held in Transferor held in Transferee
Company 1 Company 2 Company

1 Jyotin Mehta Independent Director Nil Nil Nil

2 Anuradha Bajpai | Independent Director Nil Nil Nil

3 Krishna Deshika | Independent Director Nil Nil 700

4 Nikhil Gahrotra Director Nil Nil Nil

5 Paresh Shah Whole-time Director Nil 42 6,891

6 Naresh Lalwani Director Nil Nil Nil

7 Aditya Gupta Additional Director Nil Nil Nil

8 Kiran Menon Chief Financial Officer Nil Nil Nil

9 Ajay Kadhao Company Secretary Nil 100 Nil

None of the Directors and Key Managerial Personnel of the Transferor Company 2 hold preference shares in the Transferor
Company 1 or Transferor Company 2.

Particulars of the Transferee Company:

19.

20.

21.
22.

JSW Steel Limited (Transferee Company), is a public limited company incorporated under the 1956 Act, having its
Registered Office at JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai - 400051. The Transferee Company was
incorporated on March 15, 1994 in the State of Karnataka under the name Jindal Vijayanagar Steel Limited. The Registered
Office of the Transferee Company was shifted from the State of Karnataka to State of Maharashtra in terms of Certificate
dated April 29, 2005 issued by the Registrar of Companies, Maharashtra, Mumbai. The name of the Transferee Company was
changed to its present name i.e. JSW Steel Limited in terms of Certificate of Incorporation consequent on change of name
dated June 16, 2005. The Transferee Company is engaged in the business of manufacturing steel and offers a wide gamut of
steel products. The Equity Shares of the Transferee Company are listed on BSE and NSE. The Non - Convertible Debentures
of the Transferee Company are listed on BSE. The unsecured foreign currency bonds of the Transferee Company are listed on
the Singapore Stock Exchange.

The main objects of the Transferee Company as set out in its Memorandum of Association are briefly as under :-

1. To set up Iron & Steel making facilities and continuous casting and hot and cold rolling mill plants for producing ferrous and
non-ferrous metals, alloy steels, steel ingots, Steel Slabs billets and all kinds and all sizes of iron and steel re-rolled sections
i.e. Flats, Angles, Rounds, Squares, Rails, Joists, Channels, Slabs, Strips Coils, Sheers, Plates, Deformed Bars, plain and cold
twisted bars and shaftings.

2. To carry on the business of manufacturers, processors, refiners, smelters, makers, converters, finishers, importers, exporters,
agents, merchants, buyers, sellers and dealers in all kinds and forms of steels including tools and alloy steels, stainless and
all other special steels, iron and other metals and alloys, all kinds of goods, products, articles or merchandise whatsoever
manufactured wholly or partly from steels and other metals and alloys; and also the business and iron masters, steel and
metal converters, colliary proprietors, coke manufacturers, ferroalloy manufacturers, miners, smelters and engineers in
all their respective branches and to search for, get, work, raise, make, merchantable, manufacture, process; buy sell and
otherwise deal in iron, Pig Iron, Granulated slag, Iron Ore Fines, steel and other metals, coal, coke, brick-earth, fireclay,
bricks, ores, minerals and mineral substances, gases, alloys, metal scrap, chemicals and chemical substances of all kinds.

During the last five years, there has been no change in the object clause of the Transferee Company.

The share capital structure of the Transferee Company as on May 27, 2022 is as under :-

Share Capital Amount (INR)
Authorised Capital

60,15,00,00,000 Equity Shares having a face value of INR 1 (Indian Rupee One only) each 60,15,00,00,000
3,00,00,00,000 Preference Shares having face value of INR 10 (Indian Rupees Ten only) each 30,00,00,00,000
Total 90,15,00,00,000

Issued, Subscribed and Paid-up Capital
2,41,72,20,440 Equity Shares having a face value of INR 1 (Indian Rupees One) each
Total

2,41,72,20,440
2,41,72,20,440




23.
24,

25.

There has been no change in the share capital structure of the Transferee Company subsequent to May 27, 2022.

The audited accounts of the Transferee Company for the financial year ended on March 31, 2022, is annexed hereto and
marked as ANNEXURE-6. The unaudited financial results of the Transferee Company as on December 31, 2022, is annexed
hereto and marked as ANNEXURE-7.

The details of the Directors and Promoters of the Transferee Company (as on January 31, 2023) along with their address are

mentioned herein-below:-

a. Directors

SI. | Name Date of Age | Designation DIN Address
No. Appointment
1 Sajjan Jindal March 15, 63 | Chairman & 00017762 | JSW Centre, Bandra Kurla
1994 Managing Director Complex, Bandra  East,
Mumbai - 400 051
2 Seshagiri Rao MVS | April 06,1999 | 65 | Jt. Managing 00029136 | JSW Centre, Bandra Kurla
Director & Group Complex, Bandra  East,
CFO Mumbai - 400 051
3 Jayant Acharya May 07,2009 | 60 | Dy.Managing 00106543 | JSW Centre, Bandra Kurla
Director Complex, Bandra East,
Mumbai - 400 051
4 Punita Kumar October 28, 60 | Independent 05229262 |51 Gate House Road,
Sinha 2012 Director Chestnut Hill, Newton, MA -
02467
5 Seturaman July 27,2016 |75 |Independent 00121727 | No.6, Subbaraya lyer
Mahalingam Director Avenue, Abhiramapuram,
Chennai-600018
6 Haigreve Khaitan | September 52 | Independent 00005290 | Indiabulls Tower No. 1, 13®
30,2015 Director Floor Senapati Bapat Marg,
Mumbai - 400 013
7 Harsh Charandas | July 25,2018 | 71 Independent 00210342 | 2" Floor, 7 on the hill
Mariwala Director Apartments, Auxilium
Convent Lane, Near
Rajendra Kumar Chowk, Pali
Hill, Bandra West, Mumbai -
400 050
8 Nirupama Rao July 25,2018 |72 |Independent 06954879 | Apartment D, Springleaf
Director Apartments, No.6, Brunton
Cross Road, Bangalore - 560
025
9 Fiona Jane Mary May 27,2022 | 63 | Independent 09618098 | Upper Flat, 155 Gloucester
Paulus Director Avenue, London NW1, 8LA,
UK
10 | Mr. Marcel October 21, 53 | Independent 00140134 | Steinbergweg 9, 42579
Fasswald 2022 Director Heiligenhaus, Germany
11 | Hiroyuki Ogawa May 17,2017 | 62 | Nominee 07803839 | JFE Steel Corporation, 2-2-3
Director JFE Steel Uchisaiwaicho, Chiyoda-Ku,
Corporation, Japan Tokyo - 1100011, Japan
12 | M.R. Ravi January 21, 56 | Nominee Director, 08254276 | Managing Director, “KSIIDC",
2022 KSIIDC ‘Khanija Bhavan’ 4™ Floor,

East Wing, 49, Race Course
Road, Bangalore — 560 001
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b.

Promoters and Promoter Group:

SI. | Name Category No. of Equity Shares | Address
No. held in Transferee
Company as on
December 31, 2022
1 Savitri Devi Jindal Promoter 75,300 | Jindal House, Model Town, Delhi Road,
Hissar - 125001
2 Sajjan Jindal Promoter 31,000 | JSW Centre, Bandra Kurla Complex, Bandra
East, Mumbai - 400 051
3 P R Jindal HUF . Promoter Group 45,550 | 6, Prithvi Raj Road, New Delhi- 110011
4 Naveen Jindal (HUF) | Promoter Group 27,790 | 6, Prithvi Raj Road, New Delhi- 110011
5 Deepika Jindal Promoter Group 1,48,650 | Jindal House, Model Town, Delhi Road,
Hissar - 125005
6 Sminu Jindal Promoter Group 55,970 | A-5, Anand Niketan, New Delhi- 110021
7 Saroj Bhartia Promoter Group 2,37,110 | 6-B, Lane No-6, Near New Church, Green
Avenue, Vasant Kunj, New Delhi - 110070
8 Naveen Jindal Promoter Group 27,200 | 6, Prithvi Raj Road, New Delhi- 110011
9 SKlJindal and Sons | Promoter Group 58,000 | Jindal House 32, Walkeshwar Road,
HUF Mumbai - 400006
10 | Seema Jindal Promoter Group 17,65,000 | C 2, 3 Floor, Westend, VTC South,
Motibagh, South West Delhi - 110021
11 | Tripti Jindal Arya Promoter Group 50,660 | 26"  Floor, Orbit Arya Darabshaw,
Neapeansea Road, Mumbai - 400006
12 | ArtiJindal Promoter Group 3,12,130 | 6, Prithvi Raj Road, New Delhi- 110011
13 | Sangita Jindal Promoter Group 1,000 | Jindal House 32, Walkeshwar Road,
Mumbai - 400006
14 | Tarini Jindal Handa | Promoter Group 49,93,890 | Jindal House 32, Walkeshwar Road,
Mumbai - 400006
15 | Urmila Bhuwalka Promoter Group 2,95,000 | 701/702, Nirman Kendra, 20 Dr. E. Moses
Road, Mahalaxmi, Mumbai - 400011
16 | Nirmala Goel Promoter Group 1,73,000 | 808, Mohan Kunj, DLF Colony, Behind
Income Tax Colony, Rohtak, Haryana -
124001
17 | Tanvi Shete Promoter Group 49,63,630 | 402/502, Anand 42, Zigzag Road, Pali Hill,
Bandra, Mumbai - 400050
18 | Aiyush Bhuwalka Promoter Group 10,000 | 701/702 Nirman Kendra, 20, DR. E. Moses
Road, Mahalaxmi, Mumbai - 400011
19 | Parth Jindal Promoter Group 17,70,000 | Jindal House 32, Walkeshwar Road,
Mumbai - 400006
20 | Karnataka State Promoter Group 90,79,520 | KSIIDC, No. 49, Khanija Bhavan, 4™ Floor,
Industrial And East Wing, Race Course Road, Bangalore -
Infrastructure 560001
Development
Corporation Limited
21 | Nalwa Sons Promoter Group 4,54,86,370 | OP Jindal Marg, Hissar - 125005
Investments
Limited
22 | JSW Energy Limited | Promoter Group 7,00,38,350 | Jindal Mansion, 5 A, Dr. G. Deshmukh Marg,
Mumbai - 400026
23 | Reynold Traders Promoter Group 1,000 | Jindal Enclave, Appa Saheb Marathe Marg,
Private Limited Old Standard Mill Compound, Prabhadevi,
Mumbai - 400025
24 | JSW Holdings Promoter Group 18,14,02,230 | Jindal Mansion, 5 A, Dr. G. Deshmukh Marg,
Limited Mumbai - 400026
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SI. | Name Category No. of Equity Shares | Address
No. held in Transferee
Company as on
December 31, 2022
25 | JSW Projects Promoter Group 21,300 | Jindal Enclave, Appa Saheb Marathe Marg,
Limited Old Standard Mill Compound, Prabhadevi,
Mumbai - 400025
26 | Hexa Tradex Limited | Promoter Group 13,620 | Jindal Centre, 12, Bhikaji Cama Place, New
Delhi- 110066
27 | JSW Techno Projects | Promoter Group 26,45,96,120 | JSW Centre, Bandra Kurla Complex, Bandra
Management East, Mumbai - 400051
Limited
28 | Sajjan Jindal (Tanvi | Promoter Group 100 | Jindal House 32, Walkeshwar Road,
Jindal Family Trust) Mumbai - 400006
29 | Sajjan Jindal (Tarini | Promoter Group 100 | Jindal House 32, Walkeshwar Road,
Jindal Family Trust) Mumbai - 400006
30 | Sajjan Jindal (Parth | Promoter Group 100 | Jindal House 32, Walkeshwar Road,
Jindal Family Trust) Mumbai - 400006
31 | JTPM Metal Traders | Promoter Group 6,83,79,700 | JSW Centre, Bandra Kurla Complex, Bandra
Private Limited East, Mumbai - 400051
32 | Virtuous Tradecorp | Promoter Group 6,03,68,250 | Jindal Stainless, Hissar Limited Omplex, OP
Private Limited Jindal Marg, Hissar - 125005
33 | Vividh Finvest Promoter Group 14,33,70,690 | JSW Centre, Bandra Kurla Complex, Bandra
Private Limited East, Mumbai - 400051
34 | South West Mining | Promoter Group 61,300 | South West Mining Limited, JSW Mining
Limited Office, Near Talur Cross, P O Vidyanagar,
Toranagallu - 583275
35 | JSW Investments Promoter Group 1,000 | Jindal Mansion, 5 A Dr G. Deshmukh Road,
Private Limited Mumbai - 400026
36 | Sajjan Jindal (Sajjan | Promoter Group 100 | Jindal House 32, Walkeshwar Road,
Jindal Family Trust) Mumbai - 400006
37 | Sajjan Jindal (Sajjan | Promoter Group 100 | Jindal House 32, Walkeshwar Road,
Jindal Lineage Trust) Mumbai - 400006
38 | Sajjan Jindal Promoter Group 100 | Jindal House 32, Walkeshwar Road,
(Sangita Jindal Mumbai - 400006
Family Trust)
39 | Siddeshwari Tradex | Promoter Group 8,45,50,760 | 28, Najafgarh Road, New Delhi- 110015
Private Limited
40 | Sahyog Holdings Promoter Group 11,20,67,860 | JSW Centre, Bandra Kurla Complex, Bandra
Private Limited East, Mumbai - 400051
41 | Sarika Promoter Group 55,000 | HSBC Securities Services, 11" Floor, Bldg
Jhunjhnuwala 3, Nesco - IT Park, Nesco Complex, W.E.
Highway, Goregaon (East), Mumbai -
400063
42 | EstrelaInvestment | Promoter Group 41,60,070 | IFS Court, Twenty - Eight, Cybercity Ebene,
Company Limited Mauritius - 101010
43 | Nacho Investments | Promoter Group 42,07,380 | IFS Court, Twenty - Eight, Cybercity Ebene,
Limited Mauritius - 101010
44 | Beaufield Holdings | Promoter Group 42,27,970 | IFS Court, Twenty - Eight, Cybercity Ebene,
Limited Mauritius- 111111
45 | JSL Overseas Promoter Group 2,10,26,090 | IFS Court, Twenty - Eight, Cybercity Ebene,
Limited Mauritius - 230, 111111
46 | Mendeza Holdings | Promoter Group 42,18,090 | IFS Court, Twenty - Eight, Cybercity Ebene,
Limited Mauritius - 101010
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26. The details of the shareholding of the Directors and Key Managerial Personnel of the Transferee Company, as on
January 27, 2023, is as follows:

SI. | Name Designation No. of Equity Shares held
No. in Transferee Company as

on January 27, 2023
1 Sajjan Jindal Chairman & Managing Director 31,000
2 Seshagiri Rao MVS Jt. Managing Director & Group CFO 2,23,200
3 Jayant Acharya Dy. Managing Director 92,160
4 Punita Kumar Sinha Independent Director Nil
5 Seturaman Mahalingam Independent Director Nil
6 Haigreve Khaitan Independent Director Nil
7 Harsh Charandas Mariwala Independent Director Nil
8 Nirupama Rao Independent Director Nil
9 Fiona Jane Mary Paulus Independent Director Nil
10 | Marcel Fasswald Independent Director Nil
11 | Hiroyuki Ogawa Nominee Director JFE Steel Corporation, Japan Nil
12 | M.R. Ravi Nominee Director, KSIIDC Nil
13 | Rajeev Pai Chief Financial Officer Nil
14 | Lancy Varghese Company Secretary 1,347

Note: The above shareholding does not include shares jointly held with other persons. Directors and Key Managerial
Personnel of the Transferee Company, as on January 27, 2023 do not have any holding in the Transferor Company 1 and 2
except Mr. Lancy Varghese who holds 3 equity shares in Transferor Company 2.

27.  The details of the Board meeting at which the Scheme was approved by the respective Board of Directors of the Transferor
Company 1, Transferor Company 2 and the Transferee Company including the name of the Directors who voted in favour of
the resolution, who voted against the resolution and who did not vote or participate on such resolution, are as under:

a. Transferor Company 1

Sl. | Name of Director Voted in Favour / Against / Did not Participate at meeting held on May 27,2022
No.

1 Anuradha Bajpai Voted in Favour

2 Chirag Bhansali Voted in Favour

3 Nikhil Gahrotra Voted in Favour

4 Naresh Lalwani Voted in Favour

5 Kaushik Subramaniam” | Voted in Favour

6 Aditya Gupta” Not Applicable

*Appointed on January 17, 2023 A resigned w.e.f. January 16, 2023

b. Transferor Company 2

SI. | Name of Director Voted in Favour / Against / Did not Participate at meeting held on May 27, 2022
No.

1 Jyotin Mehta Voted in Favour

2 Anuradha Bajpai Voted in Favour

3 Krishna Deshika Voted in Favour

4 Nikhil Gahrotra Voted in Favour

5 Naresh Lalwani Voted in Favour

6 Paresh Shah* Not Applicable

7 T Mohan Babu® Did not Participate (Leave of absence granted for the meeting)
8 Kaushik Subramaniam” | Voted in Favour

9 Aditya Gupta* Not Applicable

*Appointed on January 17,2023

A resigned w.e.f. January 16,2023

# Appointed on September 01, 2022
@resigned w.e.f. August 31, 2022
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c¢.  Transferee Company

SI. | Name Of Director Voted in Favour / Against / Did not Participate at meeting held
No. on May 27, 2022
1 Sajjan Jindal Voted in Favour
2 Seshagiri Rao M.V.S Voted in Favour
3 Jayant Acharya Voted in Favour
4 Hiroyuki Ogawa Voted in Favour
5 Seturaman Mahalingam Voted in Favour
6 Harsh Charandas Mariwala Voted in Favour
7 Nirupama Rao Voted in Favour
8 Haigreve Khaitan Voted in Favour
9 Punita Kumar Sinha Voted in Favour
10 | Fiona Jane Mary Paulus Voted in Favour
11 | M.R. Ravi Voted in Favour
12 | Marcel Fasswald* Not Applicable

*Appointed on October 21, 2022.

RATIONALE AND BENEFIT OF THE AMALGAMATION AS PROPOSED IN THE SCHEME.

28.

29.

30.

The Transferee Company is engaged in the business of manufacturing steel and offers a wide gamut of steel products. The
Transferor Company 1 is inter alia engaged in the business of trading in steel and steel products and holding investments.
The Transferor Company 2 is inter alia engaged in the business of manufacturing and marketing of sponge iron, pellets, steel
and ferro alloys.

With a view to consolidate the business and other interests of the Companies aforesaid, it has been decided that the
Transferor Company 1 and the Transferor Company 2 with all their business and other interests, be amalgamated with the
Transferee Company.

The Companies believe that (a) the proposed amalgamation of the Transferor Company 1 with and into the Transferee
Company; (b) the proposed amalgamation of the Transferor Company 2 with and into the Transferee Company, and (c) the
other arrangements contemplated under the Scheme, would be to the benefit of the shareholders and creditors of each of
the respective company and would, inter alia, in terms of the Scheme, have the following benefits:

(@)  Synergies in business: The Companies are engaged in similar and / or complementary businesses and their proposed
amalgamation pursuant to the Scheme will create synergies between their businesses, including by pooling of their
financial, managerial, technical, distribution, marketing and other resources. The proposed amalgamation is expected
to, inter-alia, result in reduction of costs, better alignment, coordination and streamlining of day-to-day operations of
the units;

(b)  Optimization of raw material procurement: The Transferee Company has captive iron ore mines and merchant
iron ore mines. The manufacturing unit of the Transferor Company 2 situated at Raigarh sources iron ore from the
merchant mines of the Transferee Company and pursuant to the proposed amalgamation, the Transferor Company
2 will also source iron ore from the captive iron ore mines of the Transferee Company, which are located closer to the
Transferor Company 2, than the merchant iron ore mines of the Transferee Company. Such combined sourcing of raw
materials will resultin reduction in overall cost of procurement. Further, the requirement of coke for the manufacturing
activities of the Transferor Company 2 can also be supplied by the Transferee Company, thereby resulting in further
reduction of procurement costs;

(c)  Utilization of surplus rolling capacity: The Transferor Company 2 commenced its slab manufacturing capacity in FY
2022. With the commissioning of a second electric arc furnace (EAF) by Transferor Company 2 expected in Q2 FY 2023,
its ability to produce crude steel will increase. The facilities of the Transferee Company at Vijayanagar and Anjar have
surplus rolling capacity. Thus, the slabs manufactured by the Transferor Company 2 can be rolled in the said facilities
of the Transferee Company, thereby providing opportunity for transfer of intermediate products within the facilities,
and thereby increasing the capacity utilization of the Transferee Company’s rolling mills;
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31.

(d)

(f)

Simplified structure and management efficiency: The proposed amalgamation will result in a simplification of the
existing corporate structure and eliminate administrative duplications, consequently reducing the administrative
costs of maintaining separate companies, while reducing the multiple legal and regulatory compliances;

Enhancing presence in central India: The Transferee Company does not have manufacturing presence in central
India. Pursuant to the proposed amalgamation, the Transferee Company shall be better positioned to service
customer needs basis their combined portfolio of products and marketing capabilities in central India. The proposed
amalgamation will provide opportunities to access new markets, segments, product offerings and customers in
central India. Further, with a common credit management system, the customers are expected to benefit from an
improved channel financing facility from the combined company;

Improved automation: The proposed amalgamation will result in increased level of automation across all plants of
the Transferor Company 2 by using the information technology application and systems of the Transferee Company.

SALIENT FEATURES OF THE SCHEME

A.
B.

The Appointed Date under the Scheme means April 01, 2022.

The Scheme provides for the amalgamation of the Transferor Company 1 with and into the Transferee Company
such that the Transferor Company 1 shall stand amalgamated with and into the Transferee Company in the manner
as described herein:-

a. Upon the Scheme coming into effect on the Effective Date 1 (as defined in the Scheme) and with effect from the
Appointed Date, all immovable property (including land, buildings and any other immovable property) of the
Transferor Company 1, if any, whether freehold or leasehold, and any documents of title, rights and easements
in relation thereto, shall stand vested in or be deemed to be vested in the Transferee Company, by operation of
law pursuant to the vesting order of the Tribunal sanctioning the Scheme, without any further act, instrument
or deed undertaken by the Transferor Company 1 or the Transferee Company. Upon Section | of the Scheme
coming into effect on the Effective Date 1 (as defined in the Scheme) and with effect from the Appointed
Date, the Transferee Company shall be entitled to exercise all rights and privileges and be liable to pay all
taxes, rent and charges, and fulfill all obligations, in relation to or applicable to such immovable properties, if
any, and the relevant landlords, owners and lessors shall continue to comply with the terms, conditions and
covenants under all relevant lease / license or rent agreements and shall, in accordance with the terms of such
agreements, refund the security deposits and advance / prepaid lease / license fee, if any, to the Transferee
Company. Upon Section | of the Scheme coming into effect on the Effective Date 1 (as defined in the Scheme)
and with effect from the Appointed Date, the title to the immovable properties of the Transferor Company 1,
if any, shall be deemed to have been mutated and recognised as that of the Transferee Company and the
mere filing of the vesting order of the Tribunal sanctioning the Scheme with the appropriate registrar and sub-
registrar of assurances shall suffice as record of the Transferee Company’s title to such immovable properties
pursuant to Section | of Scheme coming into effect on the Effective Date 1 (as defined in the Scheme) and shall
constitute a deemed mutation and substitution thereof. The Transferee Company shall in pursuance of the
vesting order of the Tribunal be entitled to the delivery and possession of all documents of title in respect of
such immovable property, if any, in this regard.

b. Upon Section | of the Scheme coming into effect on the Effective Date 1 (as defined in the Scheme) and with
effect from the Appointed Date, any and all movable property including without limitation investments in
shares and any other securities, all sundry debts and receivables, outstanding loans and advances, if any,
relating to the Transferor Company 1, recoverable in cash or in kind or for value to be received, actionable
claims, bank balances and deposits, if any with Governmental Authorities, semi-Governmental Authorities,
local and other authorities and bodies, customers and other persons, cheques on hand, shall, by operation of
law pursuant to the vesting order of the Tribunal sanctioning the Scheme, without any further act, instrument
or deed undertaken by the Transferor Company 1 or the Transferee Company, become the property of the
Transferee Company. Without prejudice to the foregoing, the Transferee Company shall be entitled to deposit
at any time after the Effective Date 1 (as defined in the Scheme), cheques received in the name of the Transferor
Company 1, to enable the Transferee Company to receive the amounts thereunder.

C Upon Section | of the Scheme coming into effect on the Effective Date 1 (as defined in the Scheme) and with
effect from the Appointed Date, all debts, borrowings, liabilities, contingent liabilities, duties and obligations,
secured or unsecured, relating to the Transferor Company 1, whether provided for or not in the books of
accounts of the Transferor Company 1 or disclosed in the balance sheet of such Transferor Company 1 or not,
shall stand transferred to and vested in the Transferee Company, and the same shall be assumed to the extent
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they are outstanding on the Effective Date 1 (as defined in the Scheme) and become and be deemed to be
the debts, liabilities, contingent liabilities, duties and obligations of, and shall be discharged by, the Transferee
Company, by operation of law pursuant to the vesting order of the Tribunal sanctioning the Scheme, without
any further act, instrument or deed undertaken by the Transferor Company 1 or the Transferee Company.
It is clarified that upon Section | of the Scheme coming into effect on the Effective Date 1 (as defined in
the Scheme) and with effect from the Appointed Date, there shall be no accrual of interest or other charges in
respect of inter-se loans, advances, investments, securities, receivables, payables, and other dues and all such
loans, advances, investments, securities, receivables, payables, and other dues outstanding between Transferor
Company 1 and the Transferee Company, if any, will stand cancelled and there shall be no further obligations/
outstandings (including with respect to accrual of interest) of the Transferor Company 1 and the Transferee
Company in this regard.

Upon Section | of the Scheme coming into effect on the Effective Date 1 (as defined in the Scheme) and with
effect from the Appointed Date, all incorporeal or Intangible Assets of the Transferor Company 1 or granted to
the Transferor Company 1 shall stand vested in and transferred to the Transferee Company and shall become
the property and an integral part of the Transferee Company, by operation of law pursuant to the vesting
order of the Tribunal sanctioning the Scheme, without any further act, instrument or deed undertaken by the
Transferor Company 1 or the Transferee Company.

Upon Section | of the Scheme coming into effect on the Effective Date 1 (as defined in the Scheme) and with
effect from the Appointed Date, all letters of intent, contracts, deeds, bonds, agreements, insurance policies,
capital investment, subsidies, guarantees and indemnities, schemes, arrangements and other instruments of
whatsoever nature in relation to the Transferor Company 1 to which it is a party or to the benefit of which it
may be entitled or eligible, shall be in full force and effect against or in favour of the Transferee Company, by
operation of law pursuant to the vesting order of the Tribunal sanctioning the Scheme, without any further
act, instrument or deed undertaken by the Transferor Company 1 or the Transferee Company, and may be
enforced as fully and effectually as if, instead of the Transferor Company 1, the Transferee Company had been
a party or beneficiary or obligee thereto. It is clarified that upon Section | of the Scheme coming into effect on
the Effective Date 1 (as defined in the Scheme) and with effect from the Appointed Date, all inter-se contracts,
deeds, bonds, agreements, guarantees and indemnities, arrangements and other instruments between the
Transferor Company 1 and the Transferee Company, if any, will stand cancelled and there shall be no further
inter-se rights and obligations of the Transferor Company 1 and the Transferee Company in this regard. Without
prejudice to the generality of the foregoing, bank guarantees, performance guarantees, letters of credit,
agreements with any Governmental Authority, hire purchase agreements, lending agreements and such
other agreements, deeds, documents and arrangements pertaining to the business of Transferor Company 1
or to the benefit of which the Transferor Company 1 may be eligible and which are subsisting or have effect
immediately before the Effective Date 1 (as defined in the Scheme), including without limitation all rights
and benefits (including without limitation benefits of any deposit, advances, receivables or claims) arising or
accruing therefrom, shall, upon Section | of the Scheme coming into effect on the Effective Date 1 (as defined in
the Scheme) and with effect from the Appointed Date, by operation of law pursuant to the vesting order of the
Tribunal sanctioning the Scheme, be deemed to be bank guarantees, performance guarantees, letters of credit,
agreements, deeds, documents, and arrangements, as the case may be, of the Transferee Company, without
any further act, instrument or deed undertaken by the Transferor Company 1 or the Transferee Company and
shall be appropriately transferred or assigned by the concerned parties / Governmental Authority in favour of
the Transferee Company.

Upon Section | of the Scheme coming into effect on the Effective Date 1 (as defined in the Scheme) and with
effect from the Appointed Date, any and all statutory licenses or other licenses (including the licenses granted
to the Transferor Company 1 by any Governmental Authority for the purpose of carrying on its business or
in connection therewith), no objection certificates, permissions, registrations, approvals, consents, permits,
quotas, easements, goodwill, entitlements, allotments, concessions, exemptions, advantages, or rights
required to carry on the operations of the Transferor Company 1 or granted to the Transferor Company 1
shall stand vested in or transferred to the Transferee Company, by operation of law pursuant to the vesting
order of the Tribunal sanctioning the Scheme, without any further act, instrument or deed undertaken by the
Transferor Company 1 or the Transferee Company, and shall be appropriately transferred or assigned by the
concerned parties or Governmental Authorities in favour of the Transferee Company upon amalgamation of
the Transferor Company 1 with and into the Transferee Company pursuant to the Scheme. The benefit of all
statutory and regulatory permissions, approvals and consents including without limitation statutory licenses,
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permissions, approvals or consents required to carry on the operations of the Transferor Company 1 shall vest
in and become available to the Transferee Company upon Section | of the Scheme coming into effect on the
Effective Date 1 (as defined in the Scheme) and with effect from the Appointed Date, by operation of law
pursuant to the vesting order of the Tribunal sanctioning the Scheme, without any further act, instrument or
deed undertaken by the Transferor Company 1 or the Transferee Company.

Upon Section | of the Scheme coming into effect on the Effective Date 1 (as defined in the Scheme) and with
effect from the Appointed Date, the Transferee Company shall bear the burden and the benefits of any legal or
other proceedings (including tax proceedings) initiated by or against the Transferor Company 1. Upon Section
| of the Scheme coming into effect on the Effective Date 1 (as defined in the Scheme) and with effect from
the Appointed Date, if any notice, dispute, suit, appeal, complaint, claim or other proceeding of whatsoever
nature by or against the Transferor Company 1, including (but not limited to) those before any Governmental
Authority, be pending, the same shall not abate, be discontinued or in any way be prejudicially affected by
reason of the amalgamation of Transferor Company 1 with and into the Transferee Company, or of anything
contained in the Scheme but the proceedings shall be continued, prosecuted and enforced by or against the
Transferee Company in the same manner and to the same extent as it would or might have been continued,
prosecuted and enforced by or against the Transferor Company 1, by operation of law pursuant to the vesting
order of the Tribunal sanctioning the Scheme, without any further act, instrument or deed undertaken by the
Transferor Company 1 or the Transferee Company.

Upon Section | of the Scheme coming into effect on the Effective Date 1 (as defined in the Scheme) and with
effect from the Appointed Date, all persons who were employed in the Transferor Company 1 immediately
before such date shall become employees of the Transferee Company, by operation of law pursuant to the
vesting order of the Tribunal sanctioning the Scheme, without any further act, instrument or deed undertaken
by the Transferor Company 1 or the Transferee Company, on terms and conditions which are overall no less
favourable than those that were applicable to such employees immediately prior to such amalgamation, with
the benefit of continuity of service and without any break or interruption in service. It is clarified that such
employees of the Transferor Company 1 who become employees of the Transferee Company by virtue of the
Scheme, shall be governed by the terms of employment of the Transferee Company (including in connection
with provident fund, gratuity fund, superannuation fund or any other special fund or obligation), provided
that such terms of employment of the Transferee Company are overall no less favourable than those that were
applicable to such employees immediately before such amalgamation. In addition, with regard to provident
fund, gratuity fund, superannuation fund or any other special fund or obligation created or existing for the
benefit of the employees of the Transferor Company 1 who become employees of the Transferee Company
by virtue of the Scheme upon Section | of the Scheme coming into effect on the Effective Date 1 (as defined
in the Scheme) and with effect from the Appointed Date, (x) all contributions made to such funds by the
Transferor Company 1 on behalf of such employees shall be deemed to have been made on behalf of the
Transferee Company, and shall be transferred to the Transferee Company, the relevant authorities or the funds
(if any) established by the Transferee Company, as the case may be, and (y) all contributions made by such
employees, including interests/ investments (which are referable and allocable to the employees transferred),
shall be transferred to the Transferee Company, the relevant authorities or the funds (if any) established by the
Transferee Company, as the case may be. Where applicable and required, in connection with provident fund,
gratuity fund, superannuation fund or any other special fund or obligation created or existing for the benefit
of the employees of the Transferor Company 1 who become employees of the Transferee Company by virtue
of the Scheme, the Transferee Company shall stand substituted for the Transferor Company 1, by operation of
law pursuant to the vesting order of the Tribunal sanctioning the Scheme, without any further act, instrument
or deed undertaken by the Transferor Company 1 or the Transferee Company, for all purposes whatsoever
relating to the obligations to make contributions to the said funds in accordance with the provisions of such
schemes or funds in the respective trust deeds or other documents. It is the aim and intent of the Scheme that
all the rights, duties, powers and obligations of the Transferor Company 1 in relation to such schemes or funds
shall become those of the Transferee Company. In addition, upon Section | of the Scheme coming into effect
on the Effective Date 1 (as defined in the Scheme) and with effect from the Appointed Date, any prosecution
or disciplinary action initiated, pending or contemplated against and any penalty imposed in this regard on
any employee forming part of the Transferor Company 1 shall be continued / continue to operate against
the relevant employee and the Transferee Company shall be entitled to take any relevant action or sanction,
without any further act, instrument or deed undertaken by the Transferor Company 1 or the Transferee
Company.
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Upon Section | of the Scheme coming into effect on the Effective Date 1 (as defined in the Scheme) and with
effect from the Appointed Date, all direct and indirect taxes of any nature, duties and cess or any other like
payment, including (but not limited to) income tax, advance tax, self-assessment tax, regular assessment tax,
buy-back tax (“BBT"), dividend distribution tax (“DDT"), equalization levy, foreign tax credit, tax collection
at source (“TCS”), tax deduction at source (“TDS"), securities transaction tax (“STT”), minimum alternate tax
(“MAT"), value added tax (“VAT"), central sales tax, excise duty, customs duty, goods and services tax (“GST"),
or any other like payments made by the Transferor Company 1 to any statutory authorities, or other collections
made by the Transferor Company 1 and relating to the period up to the Effective Date 1, shall be deemed to
have been on account of, or on behalf of, or paid by, or made by the Transferee Company, without any further
act, instrument or deed undertaken by the Transferor Company 1 or the Transferee Company in the same
manner and to the same extent as would have been enjoyed, availed, or utilized by the Transferor Company 1
before the Effective Date 1 and whether or not the same is reflected in Form 26AS/ Form AIS of the Transferee
Company. In addition, upon Section | of the Scheme coming into effect on the Effective Date 1 and with effect
from the Appointed Date, all deductions otherwise admissible to Transferor Company 1 including without
limitation deduction admissible on actual payment or on deduction of appropriate taxes or on payment of
tax deducted at source (including, but not limited to, claim for sum prescribed under Section 43B, Section 40,
Section 35DD and Section 94B of the (Indian) Income Tax Act, 1961 (“IT Act”), claim for deduction of provisions
written back by the Transferor Company 1 previously disallowed in the hands of Transferor Company 1 under
the IT Act, claim for debt or part of debt written off by Transferor Company 1 under Section 36(1)(vii) read with
Section 36(2) of the IT Act where such debt or part of debt were offered to tax by the Transferor Company 1,
and claim for any deferred payments) shall be eligible for deduction to the Transferee Company in the same
manner and to the same extent as would have been enjoyed, availed or utilized by the Transferor Company 1
before the Effective Date 1. Upon Section | of the Scheme coming into effect on the Effective Date 1 and with
effect from the Appointed Date, all taxes payable by or refundable to or being the entitlement of the Transferor
Company 1, including without limitation all or any refunds, credits or claims shall be treated as the tax liability
or refunds, credits or claims, as the case may be, of the Transferee Company, and any tax incentives, advantages,
privileges, exemptions, credits, entitlements, holidays, remissions, reductions (in respect of, including, but not
limited to, income tax, advance tax, self-assessment tax, regular assessment tax, BBT, DDT, equalization levy,
foreign tax credit, TCS, TDS, STT, MAT, brought forward book losses and book unabsorbed depreciation to the
extent such amounts are not set-off against book profits computed under Section 115JB of the IT Act, sales tax,
service tax, custom duty, excise duty, VAT, turnover tax, benefits of any unutilized MODVAT/ CENVAT/ service
tax, GST, unutilized input tax credit of central goods and services tax (“CGST"), integrated goods and services
tax (“IGST"), state goods and services tax (“SGST"), GST Compensation Cess, all tax holiday (including benefits
under Chapter VI-A of the IT Act) and duty entitlement credit certificates), as would have been available to the
Transferor Company 1, shall be available to the Transferee Company, subject to the provisions of Applicable
Laws, and the Transferee Company shall be entitled to claim all such tax payments, incentives, advantages,
privileges, exemptions, credits, entitlements, holidays, remissions, reductions, etc. in the same manner and
to the same extent as would have been enjoyed, availed or utilized by the Transferor Company 1 before the
Effective Date 1, notwithstanding the certificates/ challans or other documents for such taxes/ duties, as
the case may be, are in the name of the Transferor Company 1. In addition, the tax losses and unabsorbed
depreciation of the Transferor Company 1 shall be carried forward and set off against future taxable income of
the Transferee Company in the same manner and to the same extent as would have been enjoyed, availed or
utilized by the Transferor Company 1 before the Effective Date 1.

The Scheme provides that upon the same coming into the effect, the Transferee Company shall issue and allot to each
equity shareholder of the Transferor Company 1 (other than the Transferee Company in respect of its shareholding in
Transferor Company 1) as on the Record Date (as defined in the Scheme), 3 (Three) Fully Paid Up Equity Share of INR
1 (Indian Rupee One) each of the Transferee Company for every 2 (Two) Fully Paid Up Equity Share of INR 10 (Indian
Rupee Ten) each of the Transferor Company 1.

The Scheme provides for the amalgamation of the Transferor Company 2 with and into the Transferee Company and
the Transferor Company 2 shall stand amalgamated with and into the Transferee Company in the manner described
herein-below:-

a.

Upon Section Il of the Scheme coming into effect on the Effective Date 2 (as defined in the Scheme) and with
effect from the Appointed Date, all immovable property (including land, buildings and any other immovable
property) of the Transferor Company 2, if any, whether freehold or leasehold, and any documents of title, rights
and easements in relation thereto, shall stand vested in or be deemed to be vested in the Transferee Company,
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by operation of law pursuant to the vesting order of the Tribunal sanctioning the Scheme, without any further
act, instrument or deed undertaken by the Transferor Company 2 or the Transferee Company. Upon Section Il of
the Scheme coming into effect on the Effective Date 2 and with effect from the Appointed Date, the Transferee
Company shall be entitled to exercise all rights and privileges and be liable to pay all taxes, rent and charges,
and fulfill all obligations, in relation to or applicable to such immovable properties, if any, and the relevant
landlords, owners and lessors shall continue to comply with the terms, conditions and covenants under all
relevant lease / license or rent agreements and shall, in accordance with the terms of such agreements, refund
the security deposits and advance / prepaid lease / license fee, if any, to the Transferee Company. Upon Section
Il of the Scheme coming into effect on the Effective Date 2 and with effect from the Appointed Date, the
title to the immovable properties of the Transferor Company 2, if any, shall be deemed to have been mutated
and recognized as that of the Transferee Company and the mere filing of the vesting order of the Tribunal
sanctioning the Scheme with the appropriate registrar and sub-registrar of assurances shall suffice as record
of the Transferee Company’s title to such immovable properties pursuant to Section Il of the Scheme coming
into effect and shall constitute a deemed mutation and substitution thereof. The Transferee Company shall in
pursuance of the vesting order of the Tribunal be entitled to the delivery and possession of all documents of
title in respect of such immovable property, if any, in this regard. Upon Section Il of the Scheme coming into
effect on the Effective Date 2 and with effect from the Appointed Date, the transfer of the immovable property
shall be considered to be in compliance with Applicable Law;

Upon Section Il of the Scheme coming into effect on the Effective Date 2 and with effect from the Appointed
Date, any and all movable property including without limitation investments in shares and any other securities,
all sundry debts and receivables, outstanding loans and advances, if any, relating to the Transferor Company
2, recoverable in cash or in kind or for value to be received, actionable claims, bank balances and deposits, if
any with Governmental Authorities, semi-Governmental Authorities, local and other authorities and bodies,
customers and other persons, cheques on hand, shall, by operation of law pursuant to the vesting order of the
Tribunal sanctioning the Scheme, without any further act, instrument or deed undertaken by the Transferor
Company 2 or the Transferee Company, become the property of the Transferee Company. Without prejudice
to the foregoing, the Transferee Company shall be entitled to deposit at any time after the Effective Date 2,
cheques received in the name of the Transferor Company 2, to enable the Transferee Company to receive the
amounts thereunder;

Upon Section Il of the Scheme coming into effect on the Effective Date 2 and with effect from the Appointed
Date, all debts, borrowings, liabilities, contingent liabilities, duties and obligations, secured or unsecured,
relating to the Transferor Company 2, whether provided for or not in the books of accounts of the Transferor
Company 2 or disclosed in the balance sheet of such Transferor Company 2 or not, shall stand transferred to
and vested in the Transferee Company, and the same shall be assumed to the extent they are outstanding on
the Effective Date 2 and become and be deemed to be the debts, liabilities, contingent liabilities, duties and
obligations of, and shall be discharged by, the Transferee Company, by operation of law pursuant to the vesting
order of the Tribunal sanctioning the Scheme, without any further act, instrument or deed undertaken by the
Transferor Company 2 or the Transferee Company. It is clarified that upon Section Il of the Scheme coming into
effect on the Effective Date 2 and with effect from the Appointed Date, there shall be no accrual of interest or
other charges in respect of inter-se loans, advances, investments, securities, receivables, payables, and other
dues and all such loans and advances, investments, securities, receivables, payables, and other dues /balances
outstanding between Transferor Company 2 and the Transferee Company, if any, will stand cancelled and there
shall be no further obligations/ outstandings ( including with respect to accrual of interest) of the Transferor
Company 2 and the Transferee Company in this regard;

Upon Section Il of the Scheme coming into effect on the Effective Date 2 and with effect from the Appointed
Date, all incorporeal or intangible assets of the Transferor Company 2 or granted to the Transferor Company 2
shall stand vested in and transferred to the Transferee Company and shall become the property and an integral
part of the Transferee Company, by operation of law pursuant to the vesting order of the Tribunal sanctioning
the Scheme, without any further act, instrument or deed undertaken by the Transferor Company 2 or the
Transferee Company;

Upon Section Il of the Scheme coming into effect on the Effective Date 2 and with effect from the Appointed
Date, all letters of intent, contracts, deeds, bonds, agreements, insurance policies, capital investment,
subsidies, guarantees and indemnities, schemes, arrangements and other instruments of whatsoever nature
in relation to the Transferor Company 2 to which it is a party or to the benefit of which it may be entitled or
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eligible, shall be in full force and effect against or in favour of the Transferee Company, by operation of law
pursuant to the vesting order of the Tribunal sanctioning the Scheme, without any further act, instrument or
deed undertaken by the Transferor Company 2 or the Transferee Company, and may be enforced as fully and
effectually as if, instead of the Transferor Company 2, the Transferee Company had been a party or beneficiary
or obligee thereto. It is clarified that upon Section Il of the Scheme coming into effect on the Effective Date
2 and with effect from the Appointed Date, all inter-se contracts, deeds, bonds, agreements, guarantees and
indemnities, arrangements and other instruments between the Transferor Company 2 and the Transferee
Company, if any, will stand cancelled and there shall be no further inter-se rights and obligation of the Transferor
Company 2 and the Transferee Company in this regard. Without prejudice to the generality of the foregoing,
bank guarantees, performance guarantees, letters of credit, agreements with any Governmental Authority, hire
purchase agreements, lending agreements and such other agreements, deeds, documents and arrangements
pertaining to the business of Transferor Company 2 or to the benefit of which the Transferor Company 2 may
be eligible and which are subsisting or have effect immediately before the Effective Date 2, including without
limitation all rights and benefits (including without limitation benefits of any deposit, advances, receivables or
claims) arising or accruing therefrom, shall, upon Section Il of the Scheme coming into effect on the Effective
Date 2 and with effect from the Appointed Date, by operation of law pursuant to the vesting order of the
Tribunal sanctioning the Scheme, be deemed to be bank guarantees, performance guarantees, letters of credit,
agreements, deeds, documents, and arrangements, as the case may be, of the Transferee Company, without
any further act, instrument or deed undertaken by the Transferor Company 2 or the Transferee Company and
shall be appropriately transferred or assigned by the concerned parties/ Governmental Authority in favour of
the Transferee Company.

Upon Section Il of the Scheme coming into effect on the Effective Date 2 and with effect from the Appointed
Date, any and all statutory licenses or other licenses (including the licenses granted to the Transferor Company
2 by any Governmental Authority for the purpose of carrying on its business or in connection therewith), no
objection certificates, permissions, registrations, approvals, consents, permits, quotas, easements, goodwill,
entitlements, allotments, concessions, exemptions, advantages, or rights required to carry on the operations
of the Transferor Company 2 or granted to the Transferor Company 2 shall stand vested in or transferred to
the Transferee Company, by operation of law pursuant to the vesting order of the Tribunal sanctioning the
Scheme, without any further act, instrument or deed undertaken by the Transferor Company 2 or the Transferee
Company, and shall be appropriately transferred or assigned by the concerned parties or Governmental
Authorities in favour of the Transferee Company upon amalgamation of the Transferor Company 2 with and
into the Transferee Company pursuant to the Scheme. The benefit of all statutory and regulatory permissions,
approvals and consents including without limitation statutory licenses, permissions, approvals or consents
required to carry on the operations of the Transferor Company 2 shall vest in and become available to the
Transferee Company upon Section Il of the Scheme coming into effect on the Effective Date 2 and with effect
from the Appointed Date, by operation of law pursuant to the vesting order of the Tribunal sanctioning
the Scheme, without any further act, instrument or deed undertaken by the Transferor Company 2 or the
Transferee Company. Upon Section Il of the Scheme coming into effect on the Effective Date 2 and with effect
from the Appointed Date, the transfer of all statutory and regulatory permissions, approvals and consents of
the Transferor Company 2 shall be considered to be in compliance with Applicable Law;

Upon Section Il of the Scheme coming into effect on the Effective Date 2 and with effect from the Appointed
Date, the Transferee Company shall bear the burden and the benefits of any legal or other proceedings
(including tax proceedings) initiated by or against the Transferor Company 2. Upon Section Il of the Scheme
coming into effect on the Effective Date 2 and with effect from the Appointed Date, if any notice, dispute, suit,
appeal, complaint, claim or other proceeding of whatsoever nature by or against the Transferor Company 2,
including (but not limited to) those before any Governmental Authority, be pending, the same shall not abate,
be discontinued or in any way be prejudicially affected by reason of the amalgamation of Transferor Company
2 with and into the Transferee Company, or of anything contained in the Scheme but the proceedings shall
be continued, prosecuted and enforced by or against the Transferee Company in the same manner and to the
same extent as it would or might have been continued, prosecuted and enforced by or against the Transferor
Company 2, by operation of law pursuant to the vesting order of the Tribunal sanctioning the Scheme, without
any further act, instrument or deed undertaken by the Transferor Company 2 or the Transferee Company;

Upon Section Il of the Scheme coming into effect on the Effective Date 2 and with effect from the Appointed
Date, all persons who were employed in the Transferor Company 2 immediately before such date shall
become employees of the Transferee Company, by operation of law pursuant to the vesting order of the
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Tribunal sanctioning the Scheme, without any further act, instrument or deed undertaken by the Transferor
Company 2 or the Transferee Company, on terms and conditions which are overall no less favourable than
those that were applicable to such employees immediately prior to such amalgamation, with the benefit of
continuity of service and without any break or interruption in service. It is clarified that such employees of the
Transferor Company 2 who become employees of the Transferee Company by virtue of the Scheme, shall be
governed by the terms of employment of the Transferee Company (including in connection with provident
fund, gratuity fund, superannuation fund or any other special fund or obligation), provided that such terms
of employment of the Transferee Company are overall no less favourable than those that were applicable to
such employees immediately before such amalgamation. In addition, with regard to provident fund, gratuity
fund, superannuation fund or any other special fund or obligation created or existing for the benefit of the
employees of the Transferor Company 2 who become employees of the Transferee Company by virtue of
the Scheme upon Section Il of the Scheme coming into effect on the Effective Date 2 and with effect from
the Appointed Date, (x) all contributions made to such funds by the Transferor Company 2 on behalf of such
employees shall be deemed to have been made on behalf of the Transferee Company, and shall be transferred
to the Transferee Company, the relevant authorities or the funds (if any) established by the Transferee Company,
as the case may be, and (y) all contributions made by such employees, including interests/ investments (which
are referable and allocable to the employees transferred), shall be transferred to the Transferee Company, the
relevant authorities or the funds (if any) established by the Transferee Company, as the case may be. Where
applicable and required, in connection with provident fund, gratuity fund, superannuation fund or any other
special fund or obligation created or existing for the benefit of the employees of the Transferor Company 2 who
become employees of the Transferee Company by virtue of the Scheme, the Transferee Company shall stand
substituted for the Transferor Company 2, by operation of law pursuant to the vesting order of the Tribunal
sanctioning the Scheme, without any further act, instrument or deed undertaken by the Transferor Company
2 or the Transferee Company, for all purposes whatsoever relating to the obligations to make contributions
to the said funds in accordance with the provisions of such schemes or funds in the respective trust deeds or
other documents. It is the aim and intent of the Scheme that all the rights, duties, powers and obligations of
the Transferor Company 2 in relation to such schemes or funds shall become those of the Transferee Company.
In addition, upon Section Il of the Scheme coming into effect on the Effective Date 2 and with effect from the
Appointed Date, any prosecution or disciplinary action initiated, pending or contemplated against and any
penalty imposed in this regard on any employee forming part of the Transferor Company 2 shall be continued/
continue to operate against the relevant employee and the Transferee Company shall be entitled to take any
relevant action or sanction, without any further act, instrument or deed undertaken by the Transferor Company
2 or the Transferee Company.

Upon Section Il of the Scheme coming into effect on the Effective Date 2 and with effect from the Appointed
Date, all direct and indirect taxes of any nature, duties and cess or any other like payment, including (but
not limited to) income tax, advance tax, self-assessment tax, regular assessment tax, BBT, DDT, equalization
levy, foreign tax credit, TCS, TDS, STT, MAT, VAT, central sales tax, excise duty, customs duty, GST, or any other
like payments made by the Transferor Company 2 to any statutory authorities, or other collections made
by the Transferor Company 2 and relating to the period up to the Effective Date 2, shall be deemed to have
been on account of, or on behalf of, or paid by, or made by the Transferee Company, without any further act,
instrument or deed undertaken by the Transferor Company 2 or the Transferee Company in the same manner
and to the same extent as would have been enjoyed, availed or utilized by the Transferor Company 2 before
the Effective Date 2 whether or not the same is reflected in Form 26AS/ Form AIS of the Transferee Company.
In addition, upon Section Il of the Scheme coming into effect on the Effective Date 2 and with effect from the
Appointed Date, all deductions otherwise admissible to Transferor Company 2 including without limitation
deduction admissible on actual payment or on deduction of appropriate taxes or on payment of tax deducted
at source (including, but not limited to, claim for sum prescribed under Section 43B, Section 40, Section 35DD
and Section 94B of the IT Act, claim for deduction of provisions written back by the Transferor Company 2
previously disallowed in the hands of Transferor Company 2 under the IT Act, claim for debt or part of debt
written off by Transferor Company 2 under Section 36(1)(vii) read with Section 36(2) of the IT Act where such
debt or part of debt were offered to tax by the Transferor Company 2, and claim for any deferred payments)
shall be eligible for deduction to the Transferee Company in the same manner and to the same extent as
would have been enjoyed, availed or utilized by the Transferor Company 2 before the Effective Date 2. Upon
Section Il of the Scheme coming into effect on the Effective Date 2 and with effect from the Appointed Date,
all taxes payable by or refundable to or being the entitlement of the Transferor Company 2, including without
limitation all or any refunds, credits or claims shall be treated as the tax liability or refunds, credits or claims,
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as the case may be, of the Transferee Company, and any tax incentives, advantages, privileges, exemptions,
credits, entitlements, holidays, remissions, reductions (in respect of, including, but not limited to, income tax,
advance tax, self-assessment tax, regular assessment tax, BBT, DDT, equalization levy, foreign tax credit, TCS,
TDS, STT, MAT, brought forward book losses and book unabsorbed depreciation to the extent such amounts
are not set-off against book profits computed under Section 115JB of the IT Act, benefit under clause (iih) / (iii)
of Explanation 1 to section 115JB of the IT Act, sales tax, service tax, custom duty, excise duty, VAT, turnover
tax, benefits of any unutilized MODVAT/ CENVAT/ service tax, GST, unutilized input tax credit of CGST, IGST,
SGST, GST Compensation Cess, all tax holiday (including benefits under Chapter VI-A of the IT Act) and duty
entitlement credit certificates), as would have been available to the Transferor Company 2, shall be available
to the Transferee Company, subject to the provisions of Applicable Laws, and the Transferee Company shall be
entitled to claim all such tax payments, incentives, advantages, privileges, exemptions, credits, entitlements,
holidays, remissions, reductions, etc., in the same manner and to the same extent as would have been enjoyed,
availed or utilized by the Transferor Company 2 before the Effective Date 2, notwithstanding the certificates/
challans or other documents for such taxes/ duties, as the case may be, are in the name of the Transferor
Company 2.In addition, (a) the accumulated loss and tax unabsorbed depreciation of the Transferor Company 2
shall become the accumulated loss and tax unabsorbed depreciation of the Transferee Company in accordance
with the provisions of Section 72A of the IT Act and shall be carried forward and set off against taxable income
of the Transferee Company as per provisions of the IT Act and (b) the other tax losses of the Transferor Company
2 shall be carried forward and set off against taxable income of the Transferee Company in the same manner
and to the same extent as would have been enjoyed, availed or utilized by the Transferor Company 2 before
the Effective Date 2. The Transferee Company shall undertake all necessary compliances under Applicable
Law, including but not limited to accounting for the Scheme for the purposes of the IT Act (including MAT
provisions) with effect from the Appointed Date upon Section Il of the Scheme coming into effect on the
Effective Date 2, to give effect to the provisions of the Scheme. Upon Section Il of this Scheme coming into
effect on the Effective Date 2 and with effect from the Appointed Date, the Transferee Company shall have the
right to file and/or revise the income tax returns in accordance with the provisions of section 170A of the IT
Act, financial statements, tax deducted at source certificates and other statutory returns and filings, if required,
even if the relevant due dates set out under Applicable Laws may have expired.

Upon the Scheme becoming effective, the Transferee Company shall issue and allot to:

a. each equity shareholder of the Transferor Company 2 (other than the Transferee Company in respect of its
shareholding in Transferor Company 2, including in respect of shares of Transferor Company 2 transferred and
vested to Transferee Company pursuant to Section | of the Scheme) as on the Record Date (as defined in the
Scheme), 1 (One) Fully Paid Up Equity Share of INR 1 (Indian Rupee One) each of the Transferee Company
for every 21 (Twenty One) Fully Paid Up Equity Share of INR 10 (Indian Rupees Ten) each of the Transferor
Company 2; and

b. each holder of compulsorily convertible preference shares of the Transferor Company 2 (other than the
Transferee Company in respect of its shareholding in Transferor Company 2, including in respect of shares
of the Transferor Company 2 transferred and vested to the Transferee Company pursuant to Section | of the
Scheme) as on the Record Date, 1 (one) fully paid-up Equity Share(s) of INR 1 (Indian Rupee One) each of the
Transferee Company for every 21 (twenty-one) compulsorily convertible preference share(s) of INR 10 (Indian
Rupees Ten) each of the Transferor Company 2.

It is provided for in the Scheme that upon the same becoming effective, the Transferor Company 1 and Transferor
Company 2 shall stand dissolved without winding up.

The Scheme provides that on the Effective Date and as an integral part of the Scheme, the memorandum and articles
of the Transferee Company shall stand modified in the form as set out in the Clause 2.4 and Clause 2.5 of Section Ill to
the Scheme respectively.

The Scheme further provides for the transfer of the authorized share capital of the Transferor Company 1 and the
Transferor Company 2 and its consolidation and vesting with the authorized share capital of the Transferee Company.

Upon the sanction of the Scheme and upon the amalgamation of the Transferor Company 1 with the Transferee
Company in accordance with Section | of the Scheme, coming into effect on the Effective Date 1 (as defined in the
Scheme) with effect from the Appointed Date, the following shall be deemed to have occurred/ shall occur and
become effective and operative, only in the sequence and in the order mentioned hereunder:

a. amalgamation of the Transferor Company 1 into and with the Transferee Company in accordance with
Section | of the Scheme;
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b. transfer of the authorised share capital of the Transferor Company 1 to the Transferee Company in accordance
with Clause 2 of Section Il of the Scheme, and consequential increase in the authorised share capital of the
Transferee Company;

C issue and allotment of Equity Shares of the Transferee Company by the Transferee Company to the equity
shareholders of the Transferor Company 1 (as of the Record Date, other than the Transferee Company) in
accordance with Clause 3 of Section | of the Scheme; and

d. dissolution of the Transferor Company 1 without winding-up in accordance with Clause 4 of Section | of the
Scheme.
J. Upon the sanction of the Scheme and upon the amalgamation of the Transferor Company 2 with the Transferee

Company in accordance with Section Il of the Scheme, coming into effect on the Effective Date 2 (as defined in the
Scheme) with effect from the Appointed Date, the following shall be deemed to have occurred/ shall occur and
become effective and operative, only in the sequence and in the order mentioned hereunder:

a. amalgamation of the Transferor Company 2 with and into the Transferee Company in accordance with Section |
of the Scheme;

b. transfer of the authorised share capital of the Transferor Company 2 to the Transferee Company in accordance
with Clause 2 of Section Ill of the Scheme, and consequential increase in the authorised share capital of the
Transferee Company;

C. issue and allotment of Equity Shares of the Transferee Company by the Transferee Company to the shareholders
of the Transferor Company 2 (as of the Record Date, other than the Transferee Company) in accordance with
Clause 3 of Section Il of the Scheme; and

d. dissolution of the Transferor Company 2 without winding-up in accordance with Clause 4 of Section Il of the
Scheme.

The above are only the salient features of the Scheme. The Equity Shareholders of the Transferor Company 2
and the Transferee Company are requested to read the entire text of the Scheme in order to get acquainted
with the terms and conditions as set out in the Scheme.

Relationship subsisting between Parties to the Scheme

32.

33.

34,

CROSS HOLDING IN TRANSFEROR COMPANY 1

Category & Name of Shareholder | Equity/ Redeemable Preference Shares / Non-convertible Number
debentures

JSW Steel Limited Equity Shares of % 10/- each 48,00,000
Redeemable Preference Shares (RPS) of ¥ 10/- each 37,02,69,610
Non-convertible debentures (NCD) 1,863

CROSS HOLDING IN TRANSFEROR COMPANY 2

Category & Name of Shareholder | Equity/ Compulsorily Convertible Preference Shares Number

Creixent Special Steels Limited Equity Shares of ¥ 10/- each 22,59,34,607

JSW Steel Limited Equity Shares of ¥ 10/- each 399

Creixent Special Steels Limited Compulsorily Convertible Preference Shares of ¥ 10/-each 34,04,87,893

JSW Steel Limited Compulsorily Convertible Preference Shares of ¥ 10/-each 601

It may be noted that inter-company holdings will stand cancelled upon the Scheme coming into effect.

The share entitlement ratio as set out at Clause 3.1 of Section | of the Scheme, has been approved by the Board of Directors
of the Transferor Company 1 after taking into consideration the Valuation Report dated May 27, 2022 provided by PwC
Business Consulting Services LLP (“Valuation Report 1”) and of the Transferee Company after taking into consideration
the Valuation Report dated May 27, 2022 provided by KPMG Valuation Services LLP (“Valuation Report 2”). It is further
submitted that the share entitlement ratio as stated at Clause 3.1 of Section Il of the Scheme has been taken on record and
approved by the Board of Directors of the Transferor Company 2 after taking into consideration the Valuation Report dated
May 27, 2022 provided by PwC Business Consulting Services LLP (“Valuation Report 3”) and of the Transferee Company
after taking into consideration the Valuation Report 2. Copy of the Valuation Report 1, Valuation Report 2 and Valuation
Report 3 are annexed hereto and marked as ANNEXURE-8, ANNEXURE-9 and ANNEXURE-10, respectively.

It is further submitted that Axis Capital Limited and JM Financial Limited, have provided separate Fairness Opinions dated
May 27, 2022 on the share entitlement ratio as set out in the Scheme. A copy of the Fairness Opinion dated May 27, 2022
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35.

36.

37.

by Axis Capital Limited and JM Financial Limited are annexed hereto and marked as ANNEXURE-11 and ANNEXURE-12,
respectively.

The Companies submit that the Competition Commission of India (“CCI") vide its letter dated August 18,2022 communicated
that it has, at its meeting held on August 18, 2022, considered the proposed Scheme i.e. combination (Comb. Reg. No.:
C-2022/07/953) and approved the same under Section 31(1) of the Competition Act, 2002. A copy of the aforesaid
communication dated August 18, 2022 and detailed order of the CCl is annexed hereto and marked as ANNEXURE-13 and
ANNEXURE-14, respectively.

BSE has issued letter dated December 14, 2022 granting no objection to the filing of the Scheme with this Hon'ble
Tribunal. Copy of the letter dated December 14, 2022 issued by BSE are annexed hereto and marked as ANNEXURE-15 and
ANNEXURE-16 respectively. Similarly, NSE have issued letter dated December 14, 2022 granting no objection to the filing
of the Scheme with this Hon’ble Tribunal. Copy of the letter dated December 14, 2022 issued by NSE are annexed hereto
and marked as ANNEXURE-17 and ANNEXURE-18 respectively. In compliance with the letters received from BSE and NSE,
the list of litigations as regards the Applicant/Transferor Company 2 and Applicant/Transferee Company is annexed hereto
as ANNEXURE-19.

BSE hason January 9,2023, issued to the Transferor Company 1, its in-principle approval for the amendments/extinguishment
to the NCDs’ pursuant to the Scheme. The said communication dated January 9, 2023, is annexed hereto and marked as
ANNEXURE-20.

Interest of Directors / Key Managerial Personnel (KMPs), their relatives

38.  None of the Directors / KMPs of the Transferor Company 1 and their respective relatives (as defined under the Act and rules
framed thereunder) have any interest in the Scheme except to the extent of their shareholding in the Transferor Company 1,
if any, and/or to the extent the said directors are common directors of the Transferor Company 1, Transferor Company 2 and
the Transferee Company (as applicable). Save as aforesaid, none of the said Directors or the KMPs or their respective relatives
has any material interest in the Scheme.

39.  None of the Directors / KMPs of the Transferor Company 2 and their respective relatives (as defined under the Act and rules
framed thereunder) have any interest in the Scheme except to the extent of their shareholding in the Transferor Company 2,
if any, and/or to the extent the said directors are common directors of the Transferor Company 1, Transferor Company 2 and
the Transferee Company (as applicable). Save as aforesaid, none of the said Directors or the KMPs or their respective relatives
has any material interest in the Scheme.

40.  None of the Directors / KMPs of the Transferee Company and their respective relatives (as defined under the Act and rules
framed thereunder) has any interest in the Scheme except to the extent of their shareholding in the Transferee Company, if
any, and/or to the extent the said directors are common directors of the Transferor Company 1, Transferor Company 2 and
Transferee Company (as applicable). Save as aforesaid, none of the said Directors or the KMPs or their respective relatives
has any material interest in the Scheme.

41. (@)  The Pre-scheme shareholding pattern of Transferor Company 1 as on December 31, 2022 was as under:

Sl. | Category of Shareholder No. of fully paid up equity %age of shares held as
No. shares held %age of total capital
1 Promoter along with nominees 1,00,00,000 100.00
2 | Public Nil 0

Total 1,00,00,000 100.00

Upon the Scheme becoming effective, the Transferor Company 1 shall stand dissolved without winding up.
(b)  The Pre-scheme shareholding pattern of Transferor Company 2 as on December 31, 2022 was as under:

Sl. | Category of Shareholder No. of fully paid up equity %age of shares held as
No. shares held %age of total capital
1 Promoter and promoter group 24,96,49,241 53.17
2 Public 21,98,98,293 46.83
3 Non Promoter- Non Public Nil Nil
4 Shares underlying DRs Nil Nil
5 Shares held by Employee Trusts Nil Nil

Total 46,95,47,534 100.00

Upon the Scheme becoming effective, the Transferor Company 2 shall stand dissolved without winding up.

34




42.

(o]

The expected post-scheme shareholding pattern of Transferee

The Pre-scheme shareholding pattern of Transferee Company as on December 31, 2022 was as under:

Sl. | Category of Shareholder
No.

No. of fully paid-up
equity shares held

%age of shares held as
%age of total capital

1 Promoters & Promoter Group 1,09,23,74,150 45.19
Public 1,31,11,24,675 54.24
3 Non Promoter- Non Public
a. Shares underlying DRs - -
b. Shares held by Employee Trusts 1,37,21,615 0.57
Total 2,41,72,20,440 100.00

Company is as under:

Sl. | Category of Shareholder No. of fully paid up equity %age of shares held as
No. shares held %age of total capital
1 Promoter & Promoter Group 1,08,80,68,267 44.49
Public 1,34,98,81,393 55.20
3 Non Promoter- Non Public
a. Shares underlying DRs - -
b. Shares held by Employee Trusts 75,04,306 0.31
Total 2,44,54,53,966 100.00

Effect of Scheme on stakeholders

43.

The effect of the Scheme on the equity shareholders, key managerial personnel, promoter and non-promoter shareholders
of the Transferor Company 1, Transferor Company 2 and the Transferee Company is given in the reports adopted by the
Board of Directors of each of the aforesaid Companies at their respective meetings held on May 27, 2022 pursuant to the
provisions of Section 232(2)(c) of the Act and which are annexed hereto and marked as Annexure-21, ANNEXURE-22 and
Annexure-23 respectively.

Directors:

The Scheme will have no effect on the office of the existing Directors of the Transferor Company 1, Transferor Company
2 and the Transferee Company. Upon the Scheme being made effective, the directors of the Transferor Company
1 and Transferor Company 2 will cease to be directors in the said companies. Further, no change in the Board of
Directors of the Transferee Company is envisaged on account of the Scheme. It is clarified that, the composition of the
Board of Directors of the Companies may change by appointments, retirements or resignations in accordance with
the provisions of the Act, SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI LODR")
and Memorandum and Articles of Association of the Companies.

Employees:

In terms of the Scheme, all employees of the Transferor Company 1 and Transferor Company 2 shall be transferred to
the Transferee Company on the same terms and conditions on which they are engaged by the Transferor Company 1
and Transferor Company 2. Thus, the Scheme will have no adverse effect on the employees of the Transferor Company
and Transferor Company 2. Upon the Scheme coming into effect, the employees of the Transferee Company shall
continue on the same terms and conditions and the Scheme will have no adverse effect on them.

Creditors (other than Debenture holders and Bond holders):

The amalgamation of the Transferor Company 1 and Transferor Company 2 with the Transferee Company will not
adversely impact the rights and interest of the creditors of the Transferor Company 1 and Transferor Company 2. The
Scheme does not propose any compromise or arrangement with the unsecured creditors of the Transferor Company
1 and Transferor Company 2. The creditors of the Transferor Company 1 and Transferor Company 2 will become
creditors of the Transferee Company and shall be paid in the ordinary course of business by the Transferee Company.
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44,

45.

Debenture holders, Bond holders and Debenture Trustees:

In the case of the Transferor Company 1, the Debenture Trustee has given written consent and approval to the
Scheme. The Transferor Company 2 has not issued any debentures or bonds and does not have a debenture trustee.
The debenture trustees of the Transferee Company in respect of its non-convertible debentures have given their
written consent and approval to the Scheme.

The trustee(s) of the Transferee Company in respect of its unsecured foreign currency bonds shall be notified of the
Scheme in terms of the Tribunal’s Order. The amalgamation of the Transferor Company 1 and Transferor Company
2 with the Transferee Company does not propose any compromise or arrangement with such bond holders of the
Transferee Company.

Amounts due to the Unsecured Creditors

a.

As on September 30, 2022, the amount owed to the Unsecured Creditors of the Transferor Company 1 is
INR 516.76 crores.

As on September 30, 2022, the amount owed to the Unsecured Creditors of the Transferor Company 2 is
INR 594.11 crores.

As on September 30, 2022, the amount owed to the Unsecured Creditors of the Transferee Company is
INR 45,210.86 crores.

Approvals and intimations in relation to the Scheme

A.

The proposed Scheme was placed before the meeting of the and Audit Committee of the Transferor Company 1 at
their meeting held on May 27, 2022. The Audit Committee of the Transferor Company 1 recommended the Scheme
after considering the relevant Valuation Report containing the share entitlement ratio. The proposed Scheme was
placed before the meeting of Independent Directors and Audit Committee of the Transferor Company 2 at their
respective meeting held on May 27, 2022. The Independent Directors and Audit Committee of the Transferor
Company 2 recommended the Scheme after considering various documents, certificates, undertakings, reports
including the relevant Valuation Report containing the share entitlement ratio and relevant Fairness Opinion. The
proposed Scheme was placed before the meeting of Independent Directors and Audit Committee of the Transferee
Company at their respective meeting held on May 27, 2022. The Independent Directors and Audit Committee of
the Transferee Company recommended the Scheme after considering various documents, certificates, undertakings,
reports including the relevant Valuation Report containing the share entitlement ratio and relevant Fairness Opinion.

(i) The Board of Directors of the Transferor Company 1 at its meeting held on May 27, 2022 had approved the
Scheme.

(ii)  The Board of Directors of the Transferor Company 2 at its meeting held on May 27, 2022 had approved the
Scheme.

(iii)  The Board of Directors of the Transferee Company at its meeting held on May 27, 2022 had approved the
Scheme.

The Transferor Company 2 has received communications from two of its shareholders questioning the swap ratio for
the Scheme, and these communications have been responded to. These communications along with their replies
would be available for inspection. The Transferee Company has not received any complaint on the Scheme from any
person/entity. Copy of the Complaint Reports as submitted by the Transferor Company 2 with the NSE and BSE are
hereto and marked collectively as ANNEXURE-24 (Colly.) and Copy of the Complaint Reports as submitted by the
Transferee Company with the NSE and BSE are hereto and marked collectively as ANNEXURE-25 (Colly.)

In addition to the approval of the Tribunal, the Companies will obtain such necessary approvals/sanctions/no
objection(s) from the regulatory or other governmental authorities in respect of the Scheme in accordance with law,
as may be required.

A copy of the Scheme has been filed by the Transferor Company 1, Transferor Company 2 and the Transferee Company
respectively with the Registrar of Companies, Mumbai.

The Scheme is subject to approval by the requisite majority of the Shareholders of the Transferor Company 2 and
the Transferee Company in terms of the applicable provisions of the Act and the applicable Rules and the applicable
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Regulations and Circulars issued by the Securities and Exchange Board of India. Further, in terms of the said provisions
and the Order, the Tribunal has granted dispensation from holding meetings of -

For Transferor Company 1 Meetings of Equity Shareholders, Preference Shareholders and Unsecured Creditors.
For Transferor Company 2 Meetings of Preference Shareholders, Secured Creditors and Unsecured Creditors.
For Transferee Company Meetings of Secured Creditors and Unsecured Creditors

G. Information pertaining to the Transferor Company 1 involved in the Scheme in the format prescribed for

abridged prospectus as specified in Part E of Schedule VI of the Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements) Regulations, 2018 is attached hereto as Annexure-26.
Axis Capital Limited, an independent SEBI registered merchant banker, has issued a certificate certifying the accuracy
and adequacy of information in Abridged Prospectus.

Pending investigation proceedings:

46. No investigation proceeding has been instituted and/or are pending against the Transferor Company 1, Transferor
Company 2 and the Transferee Company under the Act. Details of all ongoing adjudication & recovery proceedings,
prosecution initiated and all other enforcement action against the Transferor Company 2 and Transferee Company, its
promoters and directors, are appended hereto as ANNEXURE- 19.

47. Inaddition, as on the date of this notice, no winding up proceeding is pending against the Transferor Company 1, Transferor
Company 2 and the Transferee Company.

48. Miscellaneous

That the Scheme does not provide for any corporate debt restructuring or reduction in the Paid-Up Share Capital under
Section 66 of the Act, of either of the Companies.

Inspection of the Documents

49. Inaddition to the above documents annexed hereto, the following documents will be available for inspection by the Equity
Shareholders of the Transferor Company 2 and the Transferee Company under at their registered office respectively:

a. Copy of the Order;
b. Memorandum of Association and Articles of Association of each of the Companies;

C Certificate on accounting treatment for the Scheme issued by the statutory auditor of Transferor Company 2 and the
Transferee Company;

d. Certificate dated February 7, 2023 issued by Axis Capital Limited, an independent SEBI registered merchant banker,
certifying the accuracy and adequacy of information in the Abridged Prospectus pertaining to Transferor Company 1.

For JSW Ispat Special Products Limited

Sd/-

Jyotin Mehta

DIN: 00033518

Chairperson appointed for the Meeting

Place: Mumbai
Date: February 7, 2023

Registered Office:

JSW Center, Bandra Kurla Complex,
Bandra (East), Mumbai - 400051,
Maharashtra, India.

Website: www.aionjsw.in

Email: isc_jispl@aionjsw.in

CIN: L02710MH1990PLC363582
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ANNEXURE 1

COMPOSITE SCHEME OF ARRANGEMENT

UNDER SECTIONS 230 TO 232 AND OTHER APPLICABLE SECTIONS OF THE
COMPANIES ACT, 2013

AMONGST
CREIXENT SPECIAL STEELS LIMITED
(“TRANSFEROR COMPANY 1*)
AND
JSW ISPAT SPECIAL PRODUCTS LIMITED
(“TRANSFEROR COMPANY 2™)
AND
JSW STEEL LIMITED
(*“TRANSFEREE COMPANY?")
AND

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS
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1,

INTRODUCTION
WHEREAS:

CREIXENT SPECIAL STEELS LIMITED (hereinafter referred to as the “Transferor
Company 1), is 2 public limited company incorporated under the Companies Act, 2013 having
its registered office at ISW Centre, Bandra Kurla Complex, Bandra (East), Mumbai — 400051,
with permanent account number AAHCC4291P and corporate identification number
U27209MH2018PLC375319. The Transferor Company 1 was incorporated on February 27,
2018. The Transferor Company 1 is inter alia engaged in the business of trading in steel and
steel products and holding investments. The Transferor Company 1 has issued certain non-
convertible debentures, which are listed on the wholesale debt market segment of BSE Limited.

JSW ISPAT SPECIAL PRODUCTS LIMITED (hercinafter referred to as the “Transferor
Company 27) (formerly known as Monnet Ispat & Energy Limited), is a public limited
company incorporated under the Companies Act, 1956 having its registered office al JSW
Centre, Bandra Kurla Complex, Bandra (East), Mumbai - 400051, with permanent account
number AAACMO0501D and corporate identification number 1L02710MH1990PLC363582.
The Transferor Company 2 was incorporated on February 01, 1990. The Transferor Company
2 is inter alia engaged in the business of manufacturing and marketing of sponge iron, pellets,
steel and ferro alloys. The Equity Shares (as defined hereinafier) of the Transferor Company 2
are listed on the Stock Exchanges (as defined hereinafier),

JSW STEEL LIMITED (hereinafier referred to as the “Transferee Company™), is a public
limited company incorporated under the Companies Act, 1956 having its registered office at
JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai - 400051, with permanent account
number AAACH4323N and corporate identification number L27102MHI1994PL.C152925. The
Transferee Company was incorporated on March 15, 1994, The Transferee Company is
engaged in the business of manufacturing steel and offers a wide gamut of steel products. The
Equity Shares of the Transferee Company are listed on the Stock Exchanges.

PREAMBLE

This Composite Scheme of Arrangement is presented under the provisions of Sections 230 10 232
and other relevant provisions of the Act (as defined below), the relevant provisions of the SEBI
Circulars (as defined below) and the relevant provisions of the Listing Regulations (as defined
below), for: (i) amalgamation of the Transferor Company 1 (as defined below) with and into the
Transferee Company; and (ii) amalgamation of the Transferor Company 2 (as defined below)
with and into the Transferee Company, in each case in accordance with Section 2 (1B) of the [T
Act (as defined below). In addition, this Scheme (as defined below) also provides for various other
matters consequential or otherwise integrally connected herewith.

RATIONALE FOR THIS SCHEME

With a view lo consolidate the business and other interests of the Parties (as defined below), the
Parties have decided that the Transferor Company 1 and the Transferor Company 2 with all
their business and other interests, be amalgamated with the Transferee Company.

The Parties are of the view that: (a) the proposed amalgamation of the Transferor Company 1

with and into the Transferee Company; (b) the proposed amalgamation of the Transferor
Company 2 with and into the Transferee Company; and (c) the other arrangements
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contemplated under this Scheme, would be to the benefit of the shareholders and creditors of
cach of the Parties and would, inrer alia, have the following benefits:

(@)

(b)

()

(d)

(e)

®

Synergies in business: The Parlies are engaged in similar and/ or complementary
businesses and their proposed amalgamation pursuant to this Scheme will create
synergics between their businesses, including by pooling of their financial, managerial,
technical, distribution, marketing and other resources. The proposed amalgamation is
expecled to, inter-alia, result in reduction of costs, better alignment, coordination and
streamlining of day-to-day operations of the units.

Optimization of raw material procurement: The Transferee Company has captive iron
ore mines and merchant iron ore mines. The manufacturing unit of the Transferor
Company 2 situated at Raigarh sources iron ore from the merchant mines of the
Transferee Company and pursuant to the proposed amalgamation, the Transferor
Company 2 will also souree iron ore from the captive iron ore mines of the Transferee
Company, which are located closer to the Transferor Company 2, than the merchant
iron ore mines of the Transferee Company. Such combined sourcing of raw matenals
will result in reduction in overall cost of procurement. Further, the requirement of coke
for the manufacturing activities of the Transferor Company 2 can also be supplied by
the Transferee Company, thereby resulting in further reduction of procurement costs.

Utilization of surplus rolling capacity: The Transferor Company 2 commenced its slab
manufacturing capacity in FY 2022, With the commissioning of a second electric arc
furnace (EAF) by Transferor Company 2 expecied in Q2 FY 2023, its ability to produce
crude steel will increase. The facilities of the Transferee Company at Vijayanagar and
Anjar have surplus rolling capacity. Thus, the slabs manufactured by the Transferor
Company 2 can be rolled in the said facilities of the Transferee Company, thereby
providing opportunity for transfer of intermediate products within the facilities, and
thereby increasing the capacity utilization of the Transferce Company’s rolling mills,

Simplified structure and management efficiency: The proposed amalgamation will
result in a simplification of the existing corporate structure and eliminate administrative
duplications, consequently reducing the administrative costs of maintaining separate
companies, while reducing the multiple legal and regulatory compliances.

Enhancing presence in central India; The Transferce Company does not have
manufacturing presence in central India. Pursuant to the proposed amalgamation, the
Parties shall be better positioned to service customer needs basis their combined
portfolio of products and marketing capabilities in central India. The proposed
amalgamation will provide opportunities to access new markets, segments, product
offerings and customers in central India. Further, with a common credit management
system, the customers are expected to benefit from an improved channel financing
facility from the combined company.

Improved automation: The proposed amalgamation will result in increased level of
automation across all plants of the Transferor Company 2 by using the information
technology application and systems of the Transferee Company.

The Transferor Company 1 holds Equity Shares and compulsorily convertible preference shares
of Transferor Company 2. Accordingly, pursuant to the amalgamation of the Transferor
Company 2 with the Transferee Company, the Transferor Company | need not exist as a
separate legal entity,
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DEFINITIONS AND INTERPRETATION

DEFINITIONS

For the purposes of this Scheme, the following expressions shall have the meanings mentioned
herein below:

“Act” means the (Indian) Companies Act, 2013,

“Applicable Law(s)" means to the extent applicable, all laws, by-laws, rules, regulations, orders,
ordinances, protocols, codes, guidelines, policies, notices, directions, judgments, decrees or other
requirements or official directives of any Governmental Authority or Person acting under the
authority of any Governmental Authority.

“Appointed Date” means April 01, 2022,

“Approvals™ mean approvals, permissions, consents, validations, confirmations, waivers, no-
objection letters, permits, grants, concessions, cerlificates, registrations, exemption orders,
licenses and other authorizations required to be obtained from any Person, including any
Governmental Authority, under Applicable Laws or otherwise.

“Articles” mean the anticles of association of the Transferee Company.

“Board™ means the Board of Directors of the Transferor Company 1, the Transferor Company 2
and / or the Transferee Company, as may be applicable and shall include a duly constituted
commitiee thereof.

“Effective Date” for the purposes of amalgamation of Transferor Company 1 with the Transferee
Company in accordance with Section [ of this Scheme, shall means the Effective Date 1; and for
the purposes of amalgamation of Transferor Company 2 with the Transferce Company in
accordance with Section 1I of this Scheme, shall mean the Effective Date 2,

“Effective Date 1" means the date on which the last of the conditions specified in Clause 3.1 of
Section 11 of this Scheme are complied with.

“Effective Date 2" means the date on which the last action in respect of the condition specified
in Clause 3.2 of Section III of this Scheme is complied with or the date falling 7 (seven) days
from the Effective Date 1, whichever is later.

“Equity Shares™ with respect to a company, mean the fully paid-up equity shares of such
company.

“Governmental Authority(ies)” means: (i) any international, supra-national, national, state, city
or local governmental, regulatory or statutory authority; (ii) any commission, organisation,
agency, department, ministry, board, bureau or instrumentality of any of the foregoing (and
“instrumentality of any of the foregoing” includes any enlity owned or controlled by any of
such foregoing authorities); (iii) any stock exchange or similar self-regulatory or quasi-
governmental agency or private body exercising any regulatory or administrative functions of or
relating to the government; (iv) any arbitrator, arbitral body, tribunal or court or other law, rule
or regulation making entity; and (v) any state or other subdivision thereof or any municipality,
district or other subdivision thereof, having or purporting to have jurisdiction over any or all of
the Parties.
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“TBC Order” means the order of the Tribunal dated July 24, 2018 in respect of the corporate
insolvency resolution process of the Transferor Company 2.

“Intangible Assets”™ means and includes all intellectual property rights and licenses, whether
registered or unregistered, and including any applications for registration of any intellectual
property, together with goodwill, confidential and proprictary information and other incorporeal
assets,

“IT Act” means the (Indian) Income-tax Act, 1961.

“Listing Regulations” mean the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015,

“MSL” means Mivaan Steels Limited, a public limited company incorporated under the
Companies Act, 2013 having its registered office at JSW Centre, Bandra Kurla Complex, Bandra
(East), Mumbai - 400051, and corporate identification number U27100MH2021PLC371388.

“Parties” mean the Transferor Company 1, the Transferor Company 2 and the Transferee
Company, collectively.

“Person” means any natural person, limited or unlimited liability company, corporation,
parinership fiom (whether limited or unlimited), proprietorship firm, Hindu undivided family,
trust, union, association, government or any agency or political subdivision thereof or any other
entity that may be treated as an entity under Applicable Law.

“Record Date” means: (i) for the purposes of Section I, the date to be mutually fixed by the
Transferor Company 1 and the Transferee Company for the purpose of detenmnining the
sharcholders of the Transferor Company 1 that are to be issued Equity Shares of the Transferee
Company pursuant to Section I of this Scheme; and (ii) for the purposes of Section 11, the date to
be mutually fixed by the Transferor Company 2 and the Transferee Company for the purpose of
determining the sharcholders of the Transferor Company 2 that are to be issued Equity Shares of
the Transferee Company pursuant to Section II of this Scheme.

“Registered Valuer” means a Person registered as a valuer in terms of Section 247 of the Act.
“RoC Mumbai” means the Registrar of Companies, Mumbai.

“Scheme” means this composite scheme of arrangement amongst the Transferor Company 1, the
Transferor Company 2 and the Transferee Company and their respective sharcholders and
creditors, pursuant to the provisions of Sections 230 to 232 and other applicable provisions of the
Act,

“SEBI” means the Securities and Exchange Board of India.

“SEBI Circulars” mcan the Master Circular No. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665
dated November 23, 2021, Circular No. SEBI/HO/CFD/SSEP/CIR/P/2022/003 dated January 3,
2022, and Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/11 dated February 1, 2022, issued by
SEBI

“Slump Sale Scheme” means a scheme of arrangement under Sections 230 to 232 of the Act,
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between the Transferor Company 2 and its wholly owned subsidiary, MSL, for the slump sale of
an undertaking of the Transferor Company 2 (as more particularly set out in the said scheme of
arrangement, and which comprises of, inter-alia, manufacturing facilities at Raipur), with an
appointed date of close of business hours on March 31, 2022. For the avoidance of doubt, it is
clarified that: (f) upon the Slump Sale Scheme becoming efiective in accordance with its terms,
MSL shall undertake the business and undertaking transferred to it pursuant to the Shump Sale
Scheme, and (if) upon Section II of this Scheme coming into effect on the Effective Date 2 and
with effect from the Appointed Date, MSL shall become a wholly owned subsidiary of the
Transferee Company.

“Stock Exchanges” mean, the BSE Limited and the National Stock Exchange of India Limited,
as applicable.

“Transferee Company” has the meaning assigned to such term in Recital 3 of the Introduction
of this Scheme.

“Transferor Company 17 has the meaning assigned to it in Recital | of the Introduction of this
Scheme and includes, without limitation:

(1) all assets, whether moveable or immovable, whether tangible or intangible, whether
leasehold or freehold, equipment, including without limitation all rights, title, interests,
claims, covenants and underlakings of the Transferor Company 1 in such assets:

(i1) all investments, receivables, loans, secunty deposits and advances extended, eamest
monies, advance rentals, payments against warrants, if any, or other rights or
entitlements, including without limitation accrued interest thereon, of the Transferor
Company 1;

(iii)  all debts, borrowings and liabilities, whether present or future, whether secured or
unsecured, if any, availed by the Transferor Company 1;

(iv)  all permits, rights, entitlements, licenses, approvals (including licenses and approvals
from any Governmental Authority), grants, allotments, recommendations, clearances and
tenancies of the Transferor Company 1,

(v) all taxes, tax deferrals and benefits, subsidies, concessions, refund of any tax, duty, cess,
tax credits (including, but not limited to credits, benefits, incentives, exemplions,
concessions and other benefits or privileges in respect of income tax, advance fax, self-
assessment tax, regular assessment tax, buy-back tax (“BBT"), dividend distribution tax
(“DDT?), equalization levy, foreign tax credit, tax collection at source (*TCS”), tax
deduction at source (“TDS™), securities transaction tax (“STT™), minimum alternate tax
(“MAT?), brought forward book losses and bool unabsorbed depreciation to the extent
such amounts are not set-off against book profits computed under Section 115JB of the
IT Act, brought forward tax losses and unabsorbed depreciation under the provisions of
the IT Aet, brought forward interest expenses to the extent not claimed as deduction under
Scetion 94B of the IT Act, sales tax, service tax, custom duty, excise duty, value added
tax (“VAT"), tumover tax, MODVAT/ CENVAT/ service tax, goods and service tax
(“GST”), unutilised input tax credit of central goods and services lax ("CGST™),
integrated goods and services tax (“IGST"), state goods and services tax (“SGST™) and
goods and services tax compensation cess (“GST Compensation Cess™), all tax holidays
(including benefils under Chapter VI-A of the [T Act), and duty entitlement credit
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certificates) of the Transferor Company 1, and all rights to any claim not preferred or
made by the Transferor Company 1 in respect of (a) any refund of tax, duty, cess or other
charge (including any ecrroncous or excess payment thereof made by the Transferor
Company 1) whether or not so recorded in the books of accounts and any interest thereon,
and (b) any set-olf, carry forward of book losses and book unabsorbed depreciation, tax
losses and tax unabsorbed depreciation, deferred revenue expenditure, deduction,
exemption, rebate, allowance, amortization benefit, etc., under Applicable Law in the
same manner and 1o the same extent as would have been enjoyed, availed or utilized by
the Transferor Company 1 before the Effective Date 1;

all Intangible Assets of every kind and description whatsoever, of the Transferor
Company 1;

all privileges and benefits of, or under, all contracts, agreements, purchase and sale orders,
memoranda of understanding, bids, tenders, expressions of interest, letters of intent,
commitments, undertakings, deeds, bonds, arrangements of any kind and other
instruments of whatsoever nature and description, whether written, oral or otherwise, and
all other rights including without limitation lease rights, licenses and facilities of every
kind and description whatsoever, of the Transferor Company 1.

insurance covers and claims to which the Transferor Company 1 1s a party, or to the
benefit of which the Transferor Company 1 is eligible;

all employees of the Transferor Company 1;

all legal, tax, regulatory, quasi-judicial, administrative or other procecdings, suits,
appeals, applications or proceedings of whatsoever nature, initiated by or against the
Transferor Company 1; and

all books, records, files, papers, compuier programs, engineering and process
information, manuals, data, production methodologies, production plans, catalogues,
quotations, websites, sales and advertising material, marketing strategies, list of present
and former customers, customer credit information, customer pricing information, and
other records, whether in physical forn or electronic {form or in any other form, in
connection with or relating to the Transferor Company 1.

“Transferor Company 2" has the meaning assigned to it in Recital 2 of the Introduction of this
Scheme and includes, without limitation:

(M)

(i1)

(iii)

all assets, whether moveable or immovable, whether tangible or intangible, whether
leasehold or freehold, equipment, including without limitation all rights, title, interests,
claims, covenants and undertakings of the Transferor Company 2 in such assets;

all investments, receivables, loans, security deposits and advances exiended, eamest
monies, advance rentals, payments against warrants, if’ any, or other rights or
cntitlements, including without limitation accrued interest thercon, of the Transferor
Company 2;

all debts, borrowings and liabilities, whether present or future, whether secured or
unsecured, if any, availed by the Transferor Company 2;
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all permits, rights, entitlements, licenses, approvals (including licenses and approvals
from any Governmental Authority), grants, allotments, recommendations, clearances and
tenancies of the Transferor Company 2;

all taxes, tax deferrals and benefits, subsidies, concessions, refund of any tax, duty, cess,
tax credits (including, but not limited to credits, benefits, incentives, exemptions,
concessions and other benefits or privileges in respect of income tax, advance tax, self-
assessment tax, regular assessment tax, BBT, DDT, equalization levy, foreign tax credit,
TCS, TDS, STT, MAT, brought forward book losses and book unabsorbed depreciation
to the extent such amounts are not set-off against book profits computed under Section
115JB of the IT Act, as the case may be, benefit under clause (iih) / (iii) of Explanation 1
to section 115JB of the IT Aet, brought forward tax losses and unabsorbed depreciation
under the provisions of the IT Act, sales tax, service tax, custom duty, excise duty, VAT,
turnover tax, MODVAT/ CENVAT/ service tax, GST, unutilised input tax credit of
CGST, IGST, SGST, GST Compensation Cess, all tax holidays (including benefits under
Chapter VI-A of the IT Act) and duty entitlement eredit certificates) of the Transferor
Company 2, and all rights to any claim not preferred or made by the Transferor Company
2 in respect of (a) any refund of tax, duty, cess or other charge (including any erroneous
or excess payment thereof made by the Transteror Company 2) whether or not so
recorded in the books of accounts and any interest thercon, (b) any set-off, carry forward
of accumulated loss and tax unabsorbed depreciation in accordance with the provisions
of section 72A of the IT Act and (c) any set-off, carry forward of book losses and book
unabsorbed depreciation, other tax losses, deferred revenue expenditure, deduction,
exemption, rebate, allowance, amortization benefit, etc., under Applicable Law in the
same manner and (o the same extent as would have been enjoyed, availed or utilized by
the Transferor Company 2 before Effective Date 2;

all Intangible Assets of every kind and description whatsoever, of the Transferor
Company 2;

all privileges and benefits of, or under, all contracts, agreements, purchase and sale orders,
memoranda of understanding, bids, tenders, expressions of interest, letters of intent,
commitments, undertakings, deeds, bonds. arrangements of any kind and other
instruments of whatsoever nature and description, whether written, oral or otherwise, and
all other rights including without limitation lease rights, licenses and facilities of every
kind and description whatsoever, of the Transferor Company 2;

msurance covers and claims to which the Transferor Company 2 is a party, or to the
benefit of which the Transferor Company 2 is eligible;

all employees of the Transleror Company 2;

all legal, tax, regulatory, quasi-judicial, administrative or other proceedings, suits,
appeals, applications or proceedings of whatsoever nature, initiated by or against the
Transferor Company 2; and

all books, records. files, papers, computer programs, ecngineering and process
information, manuals, data, production methodologies, production plans, catalogues,
quotations, websites, sales and advertising material, marketing strategies, list of present
and former customers, customer credit information, customer pricing information, and
other records, whether in physical form or electronic form or in any other form, in

Page 8 of 38

45



(dd)

(ee)
()

(a)

(b)
(e)

(d)

(e)

®

(g)

()

connection with or relating to the Transferor Company 2;

provided that and for the avoidance of doubt, the term Transferor Company 2 shall exclude the
business undertaking of the Transferor Company 2 being fransferred by the Transferor
Company 2 to its wholly owned subsidiary, MSL, pursuant to the Slump Sale Scheme. It is
further clarified that: (/) upon the Slump Sale Scheme becoming effective in accordance with
ils terms, MSL shall undertake the business and underiaking transferred to it pursuant to the
Slump Sale Scheme, and (i) upen Section 11 of this Scheme coming into effect on the Effective
Datc 2 and with effect from the Appointed Date, MSL shall become a wholly owned subsidiary
of the Transferee Company.

“Tribunal” means the Mumbai bench of the National Company Law Tribunal having jurisdiction
over the Parties.

“Trustee 17 has the meaning assigned to such term in Clause 3.4 of Section I of this Scheme.
“Trustee 2" has the meaning assigned to such term in Clause 3.7 of Section II of this Scheme.
INTERPRETATION

In this Scheme, unless the context requires otherwise:

the headings arc inserted for ease of reference only and shall not affect the construction or
interpretation of this Scheme;

words in the singular shall include the plural and vice-versa;

the terms “hereof”, “herein™, or similar expressions used i this Scheme mean and refer to this
Scheme and not to any particular clause of this Scheme;

wherever the word “include”, “includes”, or “including™ is used in this Scherme, it shall be deemed
Lo be followed by the words “without limitation™;

any reference to any enactment, rule, regulation, notification, circular or statutory provision is a
reference to it as it may have been, or may from time to time be, amended, modified, consolidated
or re-enacted (with or without modification) and includes all rules, regulations, circulars,
notifications, mstruments or orders made under such enactment;

any reference to an “agreement” or “document™ shall be construed as a reference to such
agreement or document as amended, varied, supplemented or novated in writing at the relevant
time in accordance with the requirements of such agreement or document;

where a wider construction is possible, the words “other™ and “otherwise” shall not be construed
ejusdem generis with any foregoing words; and

any reference to “INR" is to Indian National Rupees.
PARTS OF THIS SCHEME

This Scheme is divided into the following sections;
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SECTION 1

AMALGAMATION OF THE TRANSFEROR COMPANY 1 WITH AND INTO THE
TRANSFEREE COMPANY

Part A deals with the share capital details of cach of the Transferor Company 1 and the Transferee
Company.

Part B deals with the amalgamation of the Transferor Company 1 with and into the Transferee
Company, in accordance with Section 2 (1B) of the 1T Act and Sections 230 to 232 and other
relevant provisions of the Act, and the relevant provisions of the SEBI Circulars and the Listing
Regulations.

Part C deals with the discharge of consideration for amalgamation of the Transferor Company 1
with and into the Transferee Company.

Part D deals with the dissolution without winding up of the Transferor Company 1.
SECTION II

AMALGAMATION OF THE TRANSFEROR COMPANY 2 WITH AND INTO THE
TRANSFEREE COMPANY

Part A deals with the share capital details of each of the Transferor Company 2 and the Transferee
Company.

Part B deals with the amalgamation of the Transferor Company 2 with and into the Transferee
Company, in accordance with Section 2 (1B) of the IT Act and Sections 230 to 232 and other
relevant provisions of the Act.

Part C deals with the discharge of consideration for the amalgamation of the Transferor Company
2 with and into the Transferee Company.

Part D deals with the dissolution without winding up of the Transferor Company 2.

SECTION 11

Section ITI deals with the general terms and conditions applicable to this Scheme including, inter
alia, transfer of the authorised share capital of each of the Transteror Company 1 and the
Transferor Company 2, to the Transferee Company.
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SECTION I

AMALGAMATION OF THE TRANSFEROR COMPANY 1 WITH AND INTO THE

TRANSFEREE COMPANY
PART A
WHEREAS
A. Section I of this Scheme provides for the amalgamation of the Transferor Company | with and

1.1.

12

13

into the Transferee Company and the dissolution without winding up of the Transferor
Company 1, pursuant to and under Sections 230 to 232 and other applicable provisions of the
Act, the SEBI Circulars and the Listing Regulations,

The amalgamation of the Transferor Company 1 with and into the Transferee Company,
pursuant to and in accordance with this Scheme, shall be in accordance with Section 2(1B) of
the IT Act.

SHARE CAPITAL

The share capital of the Transferor Company 1 as on 27 May 2022 is as under:

[

Particular:

" Authorised Share Capital '  4,15,00,00,000 |

1,50,00,000 equity shares of INR 10/- each 15,00,00,000

40,00,00,000 preference shares of INR 10/- each | 4,00,00,00,000

Issued subscribed and paid up Share Capital 3.,80,26,96,100
1,00,00,000 equity shares of INR 10/- each 10,00,00,000

37,02,69,610 preference shares of 10/- each 3,70,26,96,100

The Equity Shares of the Transferor Company 1 are not listed on any stock exchange. The non-
convertible debentures issued by the Transferor Company 1 are listed on the wholesale debt
market segment of BSE Limited. All the non-convertible debentures and the redeemable
preference shares of the Transferor Company 1 are held by the Transferee Company.

The share capital of the Transferee Company as on 27 May 2022 is as under:

=¥
|

| W
,15,00,00,000

60,15,00,00,000 equity shares of INR 1/- each | 60,15,00,00,000

3,00,00,00,000 preference Shares of INR 10/~ | 30,00,00,00,000

Page 11 of 38

48



1.4,

2.1.

= 'l-_{?__--‘

in INR) J

Issuedsuhscrlbed and pd upSare Capital ; 2,41,72,20,440

2,41,72,20,440 equity shares of INR 1/- each 2,41,72,20,440

The Equity Shares of the Transferee Company are listed on the Stock Exchanges,

PART B

AMALGAMATION OF THE TRANSFEROR COMPANY 1 WITH AND INTO THE
TRANSFEREE COMPANY

Upon Section I of this Scheme coming into effect on the Effective Date 1 and with effect from
the Appointed Date, the Transferor Company 1, together with all its present and future
properties, assets, investments, borrowings, approvals, intellectual property rights, insurance
covers or claims, records, licenses, rights, benefits, interests, employees, contracts, obligations,
proceedings and liabilities, shall amalgamate with the Transferee Company, as a going concern,
and all present and future properties, assets, investments, borrowings, approvals, intellectual
property rights, insurance covers or claims, records, licenses, rights, benefits, interests,
employees, contracts, obligations, proceedings and liabilities of the Transferor Company 1,
shall stand transferred to and vested in and shall become the property of and an integral part of
the Transferee Company, subject to the existing charges and encumbrances, if any (to the extent
such charges or encumbrances are outstanding on the Effective Date 1), by operation of law
pursuant to the vesting order of the Tribunal sanctioning this Scheme, without any further act,
instrument or deed undertaken by either of the Transferor Company 1 or the Transferee
Company. Without prejudice to the generality of the above, upon Section I of this Scheme
coming into effect on the Effective Date 1 and with effect from the Appointed Date, in
particular, the Transferor Company 1 shall stand amalgamated with and into the Transferee
Company, in the manner described in sub-paragraphs (a) — (1) below:

a. Upon Section I of this Scheme coming into effect on the Effective Date 1 and with
effect from the Appointed Date, all immovable property (including land, buildings and
any other immovable property) of the Transferor Company 1, if any, whether freehold
or leasehold, and any documents of title, rights and easements in relation thereto, shall
stand vested in or be deemed to be vested in the Transferee Company, by operation of
law pursuant to the vesting order of the Tribunal sanctioning this Scheme, without any
further act, instrument or deed undertaken by the Transferor Company 1 or the
Transferee Company. Upon Section I of this Scheme coming into effect on the Effective
Date 1 and with effect from the Appointed Date, the Transferce Company shall be
entitled to exercise all rights and privileges and be liable to pay all taxes, rent and
charges, and fulfill all obligations, in relation to or applicable to such immovable
properties, if any, and the relevant landlords, owners and lessors shall continue to
comply with the terms, conditions and covenants under all relevant lease / license or
rent agreements and shall, in accordance with the terms of such agreements, refund the
security deposits and advance / prepaid lease / license fee, if any, to the Transferee
Company. Upon Section I of this Scheme coming into effect on the Effective Date 1
and with effect from the Appointed Date, the title to the immovable properties of the
Transferor Company 1, if any, shall be deemed to have been mutated and recognised

C
I
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as that of the Transferee Company and the mere filing of the vesting order of the
Tribunal sanctioning this Scheme with the appropriate registrar and sub-registrar of
assurances shall suffice as record of the Transferee Company’s title to such immovable
properties pursuant to Section I of this Scheme coming into effect and shall constitute
a deemed mutation and substitution thereof. The Transferee Company shall in
pursuance of the vesting order of the Tribunal be entitled to the delivery and possession
of all documents of title in respect of such immovable property, if any, in this regard.

Upon Section I of this Scheme coming into effect on the Effective Date 1 and with
effect from the Appointed Date, all assets of the Transferor Company | as are movable
in nature or are otherwise capable of being transferred by physical or constructive
delivery and / or, by endorsement and delivery, or by vesting and recordal, including
without limitation equipment, furniture, fixtures, books, records, files, papers,
computer programs, engineering and process information, manuals, data, production
methodologies, production plans, catalogues, quotations, websites, sales and
advertising material, marketing strategics, list of present and former customers,
customer credit information, customer pricing information, and other records, whether
in physical form or electronic form or in any other form, shall stand vested in the
Transferce Company, and shall become the property and an integral part of the
Transferee Company, by operation of law pursuant to the vesting order of the Tribunal
sanctioning this Scheme, without any further act, instrument or deed undertaken by the
Transferor Company 1 or the Transferee Company. The vesting pursuant to this sub-
clause shall be deemed to have occurred by physical or constructive delivery or by
endorsement and delivery, or by vesting and recordal, as appropriate to the property
being vested and the title to such property shall be deemed to have been transferred
accordingly to the Transferee Company.

Upon Section 1 of this Scheme coming into effect on the Effective Date 1 and with
effect from the Appointed Date, any and all other movable property (except those
specified elsewhers in this Clause) including without limitation investments in shares
and any other securities, all sundry debts and receivables, outstanding loans and
advances, if any, relating to the Transferor Company 1, recoverable in cash or in kind
or for value to be received, actionable claims, bank balances and deposits, if any with
Governmental Authorities, semi-Governmental Authorities, local and other authorities
and bodies, customers and other persons, cheques on hand, shall, by operation of law
pursuant to the vesting order of the Tribunal sanctioning this Scheme, without any
further act, instrument or deed undertaken by the Transferor Company 1 or the
Transferee Company, become the property of the Transferee Company. Without
prejudice to the foregoing, the Transferee Company shall be entitled to deposit at any
time after the Effective Date 1, cheques received in the name of the Transferor
Company 1, to enable the Transferee Company to receive the amounts thereunder.

Upon Section I of this Scheme coming into effect on the Effective Date 1 and with
effect from the Appointed Date, all debts, borrowings, liabilities, contingent liabilities,
duties and obligations, secured or unsecured, relating to the Transferor Company 1,
whether provided for or not in the books of accounts of the Transferor Company 1 or
disclosed in the balance sheet of such Transferor Company 1 or not, shall stand
transferred to and vested in the Transferee Company, and the same shall be assumed to
the extent they are outstanding on the Effective Date | and become and be deemed to
be the debts, liabilities, contingent liabilities, duties and obligations of, and shall be
discharged by, the Transferee Company, by operation of law pursuant to the vesting
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order of the Tribunal sanctioning this Scheme, without any further act, instrument or
deed undertaken by the Transferor Company 1 or the Transferee Company. It is hereby
clarified that upon Section I of this Scheme coming into effect on the Effective Date 1
and with effect from the Appointed Date, there shall be no accrual of interest or other
charges in respect of inter-se loans, advances, investments, securities, receivables,
payables, and other dues and all such loans, advances, investments, securities,
receivables, payables, and other dues outstanding between Transferor Company 1 and
the Transferee Company, if any, will stand cancelled and there shall be no further
obligations/ outstandings (including with respect to accrual of interest) of the
Transferor Company | and the Transferee Company in this regard,

Upen Section I of this Scheme coming into effect on the Effective Date 1 and with
effect from the Appointed Date, all imcorporeal or Intangible Assets of the Transferor
Company 1 or granted to the Transferor Company 1 shall stand vested in and transferred
to the Transferee Company and shall become the property and an integral part of the
Transferee Company, by operation of law pursuant to the vesting order of the Tribunal
sanctioning this Scheme, without any further act, instrument or deed undertaken by the
Transferor Company | or the Transferee Company.

Upon Section I of this Scheme coming into effect on the Effective Date 1 and with
effect from the Appointed Date, all letters of intent, contracts, deeds, bonds,
agreements, insurance policies, capital investment, subsidies, guarantees and
indemnities, schemes, arrangements and other instruments of whatscever nature in
relation to the Transferor Company 1 to which it is a party or to the benefit of which it
may be entitled or eligible, shall be in full force and effect against or in favour of the
Transferee Company. by operation of law pursuant to the vesting order of the Tribunal
sanctioning this Scheme, without any further act, instrument or deed undertaken by the
Transferor Company 1 or the Transferee Company, and may be enforced as fully and
effectually as if, instead of the Transferar Company 1, the Transferee Company had
been a party or beneficiary or obligee thereto. It is hereby clarified that upon Section [
of this Scheme coming into effect on the Effective Date 1 and with effect from the
Appointed Date, all inter-se contracts, deeds, bonds, agreements, guarantecs and
indemnities, arrangements and other instruments between the Transferor Company 1
and the Transferce Company, if any, will stand cancelled and there shall be no further
inter-se rights and obligations of the Transferor Company 1 and the Transferce
Company in this regard. Without prejudice to the generality of the foregoing, bank
guarantees, performance guarantees, letlers of credit, agreements with any
Governmental Authority, hire purchase agreements, lending agreements and such other
agreements, deeds, documents and arrangements pertaining to the business of
Transferor Company 1 or to the benefit of which the Transferor Company 1 may be
eligible and which are subsisting or have effect immediately before the Effective Date
1, including without limitation all rights and benefits (including without limitation
benefits of any deposit, advances, receivables or claims) arising or accruing therefrom,
shall, upon Section I of this Scheme coming into effect on the Effective Date 1 and with
effect from the Appointed Date, by operation of law pursuant to the vesting order of
the Tribunal sanctioning this Scheme, be deemed to be bank guarantees, performance
guarantees, letters of credit, agreements, deeds, documents, and arrangements, as the
case may be, of the Transferee Company, without any further act, instrument or deed
undertaken by the Transferor Company 1 or the Transferce Company and shall be
appropriately transferred or assigned by the concerned parties/ Governmental Authority
in favour of the Transferee Company.
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Upon Section I of this Scheme coming into effect on the Effective Date 1 and with
effect from the Appointed Date, any and all statutory licenses or other licenses
(including the licenses granted to the Transferor Company 1 by any Governmental
Authority for the purpose of carrying on its business or in connection therewith), no-
objection certificales, permissions, regisirations, approvals, consents, permits, quotas,
easements, goodwill, entitlements, allotments, concessions, exemptions, advaniages, or
rights required to carry on the operations of the Transferor Company 1 or granted to the
Transferor Company 1 shall stand vested in or transferred to the Transferee Company,
by operation of law pursuant to the vesting order of the Tribunal sanctioning this
Scheme, without any further act, instrument or deed undertaken by the Transferor
Company 1 or the Transferee Company, and shall be appropriately transferred or
assigned by the concerned parties or Governmental Authorities in favour of the
Transferee Company upon amalgamation of the Transferor Company 1 with and into
the Transferce Company pursuant to this Scheme. The benefit of all statutory and
regulalory permissions, approvals and consents including without limitation statutory
licenses, permissions, approvals or consents required to carry on the operations of the
Transferor Company | shall vest in and become available to the Transferee Company
upon Section I of this Scheme coming into effect on the Effective Date 1 and with effect
from the Appointed Date, by operation of law pursuant to the vesting order of the
Tribunal sanctioning this Scheme, without any further act, instrument or deed
undertaken by the Transferor Company 1 or the Transferee Company.

Upon Section I of this Scheme coming into effect on the Effective Date | and with
effect from the Appointed Date, the Transferee Company shall bear the burden and the
benefits of any legal or other proceedings (including tax proceedings) initiated by or
against the Transferor Company 1. Upon Section 1 of this Scheme coming into effect
on the Effective Date | and with effect from the Appointed Date, if any notice, dispute,
suit, appeal, complaint, claim or other proceeding of whatsoever nature by or against
the Transferor Company 1, including (but not limited to) those before any
Governmental Authority, be pending, the same shall not abate, be discontinued or in
any way be prejudicially affected by reason of the amalgamation of Transferor
Company 1 with and into the Transferee Company, or of anything contained in this
Scheme but the proceedings shall be continued, prosecuted and enforced by or against
the Transferee Company in the same manner and to the same extent as it would or might
have been continued, prosecuted and enforced by or against the Transferor Company
1, by operation of law pursuant to the vesting order of the Tribunal sanctioning this
Scheme, without any further act, instrument or deed undertaken by the Transferor
Company 1 or the Transferee Company.

Upon Section 1 of this Scheme coming into effect on the Effective Date 1 and with
effect from the Appointed Date, all persons who were employed in the Transferor
Company 1 immediately before such date shall become employees of the Transferee
Company, by operation of law pursuant to the vesting order of the Tribunal sanctioning
this Scheme, without any further act, instrument or deed undertaken by the Transferor
Company 1 or the Transferee Company, on terms and conditions which are overall no
less favourable than those that were applicable to such employees immediately prior to
such amalgamation, with the benefit of continuity of service and without any break or
interruption in service, It is clarified that such employees of the Transferor Company 1
who become employees of the Transferee Company by virtue of this Scheme, shall be
governed by the terms of employment of the Transteree Company (including in
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connection with provident fund, gratuity fund, superannuation fund or any other special
fund or obligation), provided that such terms of employment of the Transferee
Company are overall no less favourable than those that were applicable to such
employees immediately before such amalgamation. In addition, with regard to
provident fund, gratuity fund, superannuation fund or any other special fund or
obligation created or existing for the benefit of the employees of the Transferor
Company 1 who become employees of the Transferee Company by virtue of this
Scheme upon Section | of this Scheme coming into effect on the Effective Date 1 and
with effect from the Appointed Date, (%) all contributions made to such funds by the
Transferor Company 1 on behalf of such employees shall be deemed to have been made
on behalf of the Transferee Company, and shall be transferred to the Transferee
Company, the relevant authorities or the funds (if any) established by the Transfetee
Company, as the case may be, and (y) all contributions made by such employees,
including interests/ investments (which are referable and allocable to the employees
transferred), shall be transferred to the Transferee Company, the relevant authorities or
the funds (if any) established by the Transferee Company, as the case may be. Where
applicable and required, in connection with provident fund, gratuity fund,
superannuation fund or any other special fund or obligation created or existing for the
benefit of the employees of the Transferor Company | who become employees of the
Transferee Company by virtue of this Scheme, the Transferee Company shall stand
substituted for the Transferor Company 1, by operation of law pursuant to the vesting
order of the Tribunal sanctioning this Scheme, without any further act, instrument or
deed undertaken by the Transferor Company 1 or the Transferee Company, for all
purposes whatsoever relating to the obligations o make contributions {o the said funds
in accordance with the provisions of such schemes or funds in the respective trust deeds
or other documents, It is the aim and intent of this Scheme that all the rights, duties,
powers and obligations of the Transferor Company 1 in relation to such schemes or
funds shall become those of the Transferee Company. In addition, upon Section [ of
this Scheme coming into effect on the Effective Date 1 and with effect from the
Appointed Date, any prosecution or disciplinary action initiated, pending or
contemplated against and any penalty imposed in this regard on any employee forming
part of the Transferor Company 1 shall be continued/ continue to operate against the
relevant employee and the Transferee Company shall be entitled to take any relevant
action or sanetion, without any further act, instrument or deed undertaken by the
Transferor Company 1 or the Transferee Company.

Upon Section I of this Scheme coming into effect on the Effective Date 1 and with
effect from the Appointed Date, the Transferee Company shall, for the purpose of
payment of any retrenchment compensation, gratuity and other terminal benefits to the
employees of Transferor Company 1, take into account the past services of such
employees with the Transferor Company 1.

Upon Section 1 of thus Scheme coming into effect on the Effective Date 1 and with
effeet from the Appointed Date, all direct and indirect taxes of any nature, duties and
cess or any other like payment, including (but not limited to) income tax, advance tax,
self-assessment tax, regular assessment tax, BBT, DDT, equalization levy, foreign tax
credit, TCS, TDS, STT, MAT, VAT, ceniral sales tax, excise duty, customs duty, GST,
or any other like payments made by the Transferor Company 1 to any statutory
authorities, or other collections made by the Transferor Company 1 and relating to the
period up to the Effective Date 1, shall be deemed to have been on account of, or on
behalf of, or paid by, or made by the Transferee Company, without any further act,
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instrument or deed undertaken by the Transferor Company 1 or the Transferes
Company in the same manner and o the same extent as would have been enjoyed,
availed, or utilized by the Transferor Company | before the Effective Date 1 and
whether or not the same is reflected in Form 26AS/ Form AIS of the Transferee
Company. In addition, upon Section I of this Scheme coming into effect on the
Effective Date | and with effect from the Appointed Date, all deductions otherwise
admissible to Transferor Company 1 including without limitation deduction admissible
on actual payment or on deduction of appropriate taxes or on payment of tax deducted
at source (including, but not limited to, claim for sum preseribed under Section 43B,
Section 40, Section 35DD and Section 94B of the [T Act, claim for deduction of
provisions written back by the Transferor Company 1 previously disallowed in the
hands of Transferor Company 1 under the IT Act, claim for debt or part of debt written
off by Transferor Company | under Section 36(1)(vii) read with Section 36(2) of the
[T Act where such debt or part of debt were offered to tax by the Transferor Company
1, and claim for any deferred payments) shall be eligible for deduction to the Transferec
Company in the same manner and to the same extent as would have been enjoyed,
availed or utilized by the Transferor Company | before the Effective Date 1. Upon
Section I of this Scheme coming into effect on the Effective Date 1 and with effect from
the Appointed Date, all taxes payable by or refundable to or being the entitlement of
the Transferor Company 1, including without limitation all or any refunds, credits or
claims shall be treated as the tax liability or refunds, credits or claims, as the case may
be, of the Transferee Company, and any tax incentives, advantages, privileges,
exemptions, credits, entitlements, holidays, remissions, reductions (in respect of,
including, but not limited to, income tax, advance tax, self-assessment tax, regular
assessment tax, BBT, DDT, equalization levy, foreign tax credit, TCS, TDS, STT,
MAT, brought forward book losses and book unabsorbed depreciation to the extent
such amounts are not set-off against book profits computed under Section 115JB of the
IT Act, sales tax, service tax, custom duty, excise duty, VAT, turnover tax, benefits of
any unutilized MODVAT/ CENVAT/ service tax, GST, unutilized input tax credit of
CGST, IGST, SGST, GST Compensation Cess, all tax holiday (including benefits
under Chapter VI-A of the IT Act) and duty entitlement credit certificates), as would
have been available to the Transferor Company 1, shall be available to the Transferee
Company, subject to the provisions of Applicable Laws, and the Transferee Company
shall be entitled to claim all such tax payments, incentives, advantages, privileges,
exemptions, credits, entitlements, holidays, remissions, reductions, etc, in the same
manner and to the same extent as would have been enjoyed, availed or utilized by the
Transferor Company 1 before the Effective Date 1, notwithstanding the certificates/
challans or other documents for such taxes/ duties, as the case may be, are in the name
of the Transferor Company 1. In addition, the tax losses and unabsorbed depreciation
of the Trans{eror Company 1 shall be carried forward and set off against future taxable
income of the Transferee Company in the same manner and to the same extent as would
have been enjoyed, availed ot utilized by the Transferor Company 1 before the
Effective Date 1. The Transferee Company shall undertake all necessary compliances
under Applicable Law, including but not limited to accounting for the Scheme for the
purposes of the IT Act (including MAT provisions) with effect from the Appointed
Date upon Section I of this Scheme coming into effect on the Effective Date 1, to give
effect to the provisions of this Clause 2.1(k) of Section I and other provisions of this
Scheme . Upon Section I of this Scheme coming into effect on the Effective Date 1 and
with effect from the Appointed Date, the Transferee Company shall have the right to
file and/or revise the income tax retums in accordance with the provisions of section
170A of the IT Act, financial statements, tax deducted at source certificates and other
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2.4

statutory returns and filings, if required, even if the relevant due dates set out under
Applicable Laws may have expired.

. Upon Section I of this Scheme coming into effect on the Effective Date 1 and with
effect from the Appointed Date, all estates, assets, rights, title, interests and authorities
acerued to and, or, acquired by the Transferor Company 1 shall be deemed to have been
acenied to and, or, acquired for and on behalf of the Transferee Company, without any
further act, instrument or deed undertaken by the Transferor Company 1 or the
Transferee Company and shall stand transferred to or vested in or be deemed to have
been transferred to or vested in the Transferee Company to that extent and shall become
the estates, assets, right, title, interests and autherities of the Transferee Company.

Upon Section T of this Scheme coming into effect on the Effective Date 1 and with effect from
the Appointed Date and the consequent amalgamation of the Transferor Company 1 into and
with the Transferee Company, the secured creditors of the Transferee Company, if any, shall
only continue to be entitled to security over such properties and assets forming part of the
Transferee Company, as they had existing immediately prior to the amalgamation of the
Transferor Company 1 into and with the Transferee Company and the secured creditors of the
Transferor Company |, if any, shall continue to be entitled to security only over such properties,
assets, rights, benefits and interest of and in the Transferor Company 1 (and without such
sccurity covering or extending to the other properties, assets, rights, benefits and interest of and
in the Transferee Company), as they had existing immediately prior to the amalgamation of the
Transferor Company 1 into and with the Transferee Company.

The Transferee Company and the Transferor Company 1 shall, respectively, take such actions
as may be necessary and permissible in order to give formal effect to the provisions of Clause
2 of Section I of this Scheme, including, without limitation, making appropriate filings with
any Person (including the relevant Governmental Authorities), and such Person (including the
relevant Governmental Authorities) shall take the same on record, and shall make and duly
record the necessary substitution/ endorsement in the name of the Transferee Company upon
Section T of this Scheme coming into effect on the Effective Date 1 and with effect from the
Appointed Date in accordance with the terms hereof.

The Transferee Company shall, at any time after Section I of this Scheme coming into effect on
the Effective Date 1 and with effect from the Appoinied Date, if so required under Applicable
Laws, do all such acts or things as may be necessary to transfer/ oblain the approvals, consents,
exemptions, registrations, no-objection certificates, permits, quotas, rights, entitlements,
licenses and certificates which were held or enjoyed by the Transferor Company 1, including
in connection with the transfer of properties of the Transferor Company 1 to the Transferee
Company. For the avoidance of doubt, it is clarified that if the consent of either a third party or
Governmental Authority is required to give effect to the provisions of this Clause, the said third
party or Governmental Autharity shall, subject to the provisions of Applicable Laws, provide
such consent and shall make and duly record the necessary substitution/ endorsement in the
name of the Transferee Company pursuant to the sanction of this Scheme by the Tribunal and
upon Section I of this Scheme coming into effect on the Effective Date 1 and with effect from
the Appointed Date. The Transferee Company shall file appropriate applications/ documents
and make appropriate filings with the relevant authorities concerned for information and record
purposes and the Transferee Company shall, under the provisions of this Scheme, be deemed
to be authorised to execute any such writings on behalf of the Transferor Company 1 and to
carry out or perform all such acts, formalitics or compliances referred to above on behalf of the
Transferor Company 1, infer alia, in its capacity as the successor entity of the Transferor
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34.

3.5

Company 1.
PART C
CONSIDERATION

Upon Section 1 of this Scheme coming into effect on the Effective Date 1 and with effect from
the Appointed Date and in consideration of the amalgamation of the Transferor Company 1 with
the Transferee Company, the Transferee Company shall, without any further act, instrument or
deed, issue and allot to each equity shareholder of the Transferor Company 1 (other than the
Transferee Company in respect of its shareholding in Transferor Company 1) as on the Record
Date, 3 (three) fully paid-up Equity Share(s) of INR 1 (Indian Rupees One) each of the Transferce
Company for every 2 (two) fully paid-up Equity Share(s) of INR 10 (Indian Rupees Ten) each of
the Transferor Company 1.

The entitlement ratio stated in Clause 3.1 of Section 1 of this S8cheme has been taken on record
and approved by the Boards of each of the (a) Transferor Company 1 after taking into
consideration the valuation report dated 27 May 2022 provided by PwC Business Consulting
Services LLP, a Registered Valuer, and (b) the Transferee Company afier taking into
consideration the valuation report dated 27 May 2022 provided by KPMG Valuation Services
LLP, a Registered Valuer.

The Equity Shares in the Transferce Company to be issued to the equity shareholders of the
Transferor Company 1 pursuant to this Clause shall rank pari passu in all respects with the
existing Bquity Shares of the Transferee Company, including with respect to dividend, bonus,
voting tights and other corporate benefits attached to the Equity Shares of the Transferee
Company.

If any equity sharcholder of the Transferor Company 1 becomes entitled Lo a {ractional Equity
Share to be issued by the Transferee Company pursuant to Clause 3.1 of Section I of this Scheme,
the Transferee Company shall not issue such fractional Equity Share to such equity sharcholders
of the Transferor Company 1, but shall consolidate all such fractional entitlements of all equity
shareholders of the Transferor Company 1 and the Board of the Transferee Company shall,
without any further act, instrument or deed, issuc and allot such Equity Shares that represent the
consolidated [ractional entitlements to a trustee nominated by the Board of the Transferce
Company (“Trustee 1) and the Trustee 1 shall hold such Equity Shares , with all additions or
accretions thereto, in trust for the benefit of the equity shareholders of the Transferor Company 1
who are entitled to the fractional entitlements (and their respective heirs, executors, administrators
or successors) for the specific purpose of selling such Equity Shares in the market within a period
of 90 (ninety) days from the date of allotment of shares, and on such sale, distribute to the equity
shareholders in proportion to their respective fractional entitlements, the net sale proceeds of such
Equity Shares (after deduction of applicable taxes and costs incurred and subject to withholding
tax, if any). It is clarified that any such distribution shall take place only after the sale of all the
Equity Shares of the Transferce Company that were issued and allotted to the Trustee 1 pursuant
to this Clause 3.4

The Equity Shares issued by the Transferee Coropany in terms of Clause 3 of Section | of this
Scheme shall be issued in dematerialized form and the register of members maintained by the
Transferee Company and/ or, olher relevant records, whether in physical or electronic form,
maintained by the Transferes Company, the relevant depository and/or registrar and transfer agent
in terms of Applicable Laws shall (as deemed necessary by the Board of the Transferee Company)
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be updated to reflect the issue of such Equity Shares by the Transferee Company in terms of this
Scheme.

Upon Section I of this Scheme coming into effect on the Effective Date | and with effect from
the Appointed Date and upon the Equity Shares of the Transferee Company being issued and
allotted by it to the equity shareholders of Transferor Company 1 in terms of Clause 3 of Section
1 of this Scheme, the Equity Shares of the Transferor Company 1, shall be deemed to have been
automalically cancelled, and any liability in respect of the same shall stand extinguished. Further,
upon Section I of this Scheme coming into effect on the Effective Date 1 and with effect from the
Appointed Date, the redeemable preference shares and non-convertible debentures of the
Transferor Company 1, shall be deemed to have been automatically cancelled, and any liability
in respect of the same shall stand extinguished. For the avoidance of doubt, all the Equity Shares,
non-convertible debentures and the redeemable preference shares of the Transferor Company 1

that are held by the Transleree Company shall automatically stand cancelled upon Section I of
this Scheme coming into effect on the Effective Date 1 and with effect from the Appointed Date,
and the Transferee Company will not pay any consideration or issue any security in respect
thereof,

The Equity Shares allotted and issued in terms of Clause 3.1 of Section I of this Scheme, shall be
listed and/or admitted to trading on the Stock Exchanges, where the Equity Shares of the
Transferee Company are listed and/or admitted to trading, subject to the Transferee Company
obtaining the requisite permissions pertaining to their listing. The Equity Shares allotted and
issued in terms of Clause 3.1 of Section I of this Scheme, shall remain frozen in the depository
system till listing/ trading permission is given by the Stock Exchange with respect to such Equity
Shares.

On the approval of this Scheme by the Board and members of each of the Parties pursuant to
Sections 230-232 of the Act and other relevant provisions of the Act, if applicable, it shall be
deemed that the Board and members of each of the Parties have also accorded their consent under
Sections 13, 42, 61, 62(1)(c) and 64 of the Act and/ or any other applicable provisions of the Act
and the relevant provisions of the Articles, as may he applicable, for the aforesaid issuance of
Equity Shares of the Transferee Company to the equity sharcholders of the Transferor Company
I and amendment of the memorandum of association of the Transferee Company, and no further
resolution or actions, including compliance with any procedural requirements, shall be required
to be undertaken by the Transferee Company under Sections 13, 42, 61, 62(1)(c) or 64 of the Act
and/ or any other applicable provisions of the Act. Upon Section 1 of this Scheme coming into
effect, the Transferee Company shall, if required, file all necessary documents/ intimations as per
the provisions of Act with RoC Mumbai or any other applicable Governmental Authonty lo
record the amalgamation of Transferor Company 1 with and into the Transferse Company,
issuance of Equity Shares of the Transferee Company to the equity shareholders of the Transferor
Company 1 and dissolution of the Transteror Company 1, in the manner set out in Section I of
this Scheme.

PART D

DISSOLUTION OF THE TRANSFEROR COMPANY 1

Upon Section I of this Scheme coming into effect, the Transferor Company 1 shall, without any
further aet, instrument or deed undertaken by the Transferor Company 1 or the Transferee
Company, stand dissolved without winding up pursuant to the order of the Tribunal sanctioning
this Scheme.
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SECTION I1

AMALGAMATION OF THE TRANSFEROR COMPANY 2 WITH AND INTO THE

TRANSFEREE COMPANY
PART A
WHEREAS:
A. Section II of this Scheme provides for the amalgamation of the Transferor Company 2 with and

Tk

1.2,

1.3

2.1,

into the Transferee Company and the dissolution without winding up of the Transferor
Company 2, pursuant to and under Sections 230 to 232 and other applicable provisions of the
Act, the SEBI Circulars and the Listing Regulations,

The amalgamation of the Transferor Company 2 with and into the Transferce Company,
pursuant to and in accordance with this Scheme, shall be in accordance with Section 2(1B) of
the IT Act.

SHARE CAPITAL

The share capital of the Transferor Company 2, as on 27 May 2022 is as under:

K

" Authorised Share Capital
1,00,00,00,000 equity shares of INR 10/- cach 10,00,00,00,000

55,00,00,000 preference shares of INR 10/- each 5,50,00,00,000

Issued subscribed and paid up Share Capital 9,95,52,75,340
46,95,47,534 Equity Shares of INR 10/- each 4,69,54,75,340

5,259,80,000 compulsory convertible preference | 5,25,98,00,000
shares of INR 10/- each

The Equity Shares of the Transferor Company 2 are listed on the Stock Exchanges.
Details on the share capital of the Transferee Company are as set out at Clauses 1,3 and 1.4 of
Section I above.

PART B

AMALGAMATION OF THE TRANSFEROR COMPANY 2 WITH AND INTO THE
TRANSFEREE COMPANY

Upon Section 11 of this Scheme coming into effect on the Effective Date 2 and with effect from
the Appointed Date, the Transferor Company 2, together with all its present and future
properties, assets, investments, borrowings, approvals, intelleciual property rights, insurance
covers or claims, records, licenses, rights, benefits, interests, employees, contracts, obligations,
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proceedings and liabilities, shall amalgamate with the Transferee Company, as a going concern,
and all present and future properties, assets, investments, borrowings, approvals, intellectual
property rights, insurance covers or claims, records, licenses, rights, benefits, interests,
employees, contracts, obligations, proceedings and liabilities of the Transferor Company 2,
shall stand transferred to and vested in and shall become the property of and an integral part of
the Transferee Company, subject to the existing charges and encumbrances, if any (to the extent
such charges or encumbrances are outstanding on the Effective Date 2), by operation of law
pursuant to the vesting order of the Tribunal sanctioning this Scheme, without any further act,
instrument or deed undertaken by either of the Transferor Company 2 or the Transferee
Company, Without prejudice to the gencrality of the above, upon Section II of this Scheme
coming into effect on the Effective Date 2 and with effect from the Appointed Date, in
particular, the Transferor Company 2 shall stand amalgamated with and into the Transferee
Company, in the manner described in sub-paragraphs (a) — (1) below:

d. Upon Section 1T of this Scheme coming into effect on the Effective Date 2 and with
effect from the Appointed Date, all immovable property (including land, buildings and
any other immovable property) of the Transferor Company 2, if any, whether frechold
or leasehold, and any documents of title, rights and easements in relation thereto, shall
stand vested in or be deemed to be vested in the Transferee Company, by operation of
law pursuant to the vesting order of the Tribunal sanctioning this Scheme, without any
further act, instrument or deed undertaken by the Transferor Company 2 or the
Transferee Company. Upon Section 11 of this Scheme coming into effect on the
Effective Date 2 and with effect from the Appointed Date, the Transferee Company
shall be entitled 1o exercise all rights and privileges and be liable o pay all taxes, rent
and charges, and fulfill all obligations, in relation to or applicable to such immovable
properties, if any, and the relevant landlords, owners and lessors shall continue to
comply with the terms, conditions and covenants under all relevant lease / license or
rent agreements and shall, in accordance with the terms of such agreements, refund the
security deposits and advance / prepaid lease / license fee, if any, to the Transferee
Company. Upon Section IT of this Scheme coming into cffect on the Effective Date 2
and with effect from the Appointed Date, the title to the immovable properties of the
Transferar Company 2, if any, shall be deemed to have been mutated and recognised
as that of the Transferee Company and the mere filing of the vesting order of the
Tribunal sanctioning this Scheme with the appropriate registrar and sub-registrar of
assurances shall suffice as record of the Transferee Company’s title to such immovable
properties pursuant to Section 11 of this Scheme coming into effect and shall constitute
a deemed mutation and substitution thereof. The Transferee Company shall in
pursuance of the vesting order of the Tribunal be entitled to the delivery and possession
of all documents of title in respect of such immovable property, if any, in this regard.
Upon Section IT of this Scheme coming into effect on the Effective Date 2 and with
effect from the Appointed Date, the transfer of the immovable property shall be
considered to be in compliance with Applicable Law.

b. Upon Section II of this Scheme coming into effect on the Effective Date 2 and with
effect from the Appointed Date, all assets of the Transferor Company 2 as are movable
in nature or are otherwise capable of being transferred by physical or construciive
delivery and / or, by endorsement and delivery, or by vesting and recordal, including
without limitation equipment, furniture, fixtures, books, records, files, papers,
computer programs, engineering and process information, manuals, data, production
methodologies, production plans, catalogues, quotations, websites, sales and
advertising material, marketing strategies, list of present and former customers.
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customer credil information, customer pricing information, and other records, whether
in physical form or electronic form or in any other form, shall stand vested in the
Transferee Company, and shall become the property and an integral part of the
Transferee Company, by operation of law pursuant to the vesting order of the Tribunal
sanciioning this Scheme, without any further act, instrument or deed undertaken by the
Transferor Company 2 or the Transferee Company. The vesting pursuant to this sub-
clause shall be deemed to have occurred by physical or constructive delivery or by
endorsement and delivery, or by vesting and recordal, as appropriate to the property
heing vested and the title to such property shall be deemed to have been transferred
accordingly to the Transferee Company.

Upon Section IT of this Scheme coming into effect on the Effective Date 2 and with
effect from the Appointed Date, any and all other movable property (except those
specified elsewhere in this Clause) including without Iimitation investments in shares
and any other securities, all sundry debts and receivables, outstanding loans and
advances, if any, relating to the Transferor Company 2, recoverable in cash or in kind
or for value to be received, actionable claims, bank balances and deposits, if any with
Governmental Authoriiies, semi-Governmental Authorities, local and other authorities
and bodies, customers and other persons, cheques on hand, shall, by operation of law
pursuant 1o the vesting order of the Tribunal sanctioning this Scheme, without any
further act, instrument or deed undertaken by the Transferor Company 2 or the
Transferee Company, become the property of the Transferece Company. Without
prejudice to the foregoing, the Transferee Company shall be entitled to deposit at any
time after the Effective Date 2, cheques received in the name of the Transferor
Company 2, to enable the Transferee Company to receive the amounts thereunder.

Upon Section 11 of this Scheme coming into effect on the Elfective Date 2 and with
effect from the Appointed Date, all debts, borrowings, liabilities, contingent liabilities,
duties and obligations, secured or unsccured, relating to the Transferor Company 2,
whether provided for or not in the books of accounts of the Transferor Company 2 or
disclosed in the balance sheet of such Transteror Company 2 or not, shall stand
transferred to and vested in the Transferec Company, and the same shall be assumed to
the extent they are outstanding on the Effective Date 2 and become and be deemed to
be the debts, liabilities, contingenl liabilities, duties and obligations of, and shall be
discharged by, the Transferee Company, by operation of law pursuant to the vesting
order of the Tribunal sanctioning this Scheme, without any further act, instrument or
deed undertaken by the Transferor Company 2 or the Transferee Company. It is hereby
clarified that upon Section II of this Scheme coming into effect on the Effective Date 2
and with effect from the Appointed Date, there shall be no acerual of interest or other
charges in respect of infer-se loans, advances, investments, securities, receivables,
payables, and other dues and all such loans and advances, investments, securities,
receivables, payables, and other dues /balances outstanding between Transferor
Company 2 and the Transferee Company, if any, will stand cancelled and there shall be
no further obligations/ outstandings (including with respect to accrual of interest) of the
Transferor Company 2 and the Transferee Company in this regard.

Upon Section II of this Scheme coming into effect on the Effective Date 2 and with
effect from the Appointed Date, all incorporeal or Intangible Asseis of the Transferor
Company 2 or granted to the Transferor Company 2 shall stand vested in and transferred
to the Transferee Company and shall become the property and an integral part of the
Transteree Company, by operation of law pursuant to the vesting order of the Tribunal
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sanctioning this Scheme, without any further act, instrument or deed undertaken by the
Transferor Company 2 or the Transferce Company.

Upon Section II of this Scheme coming into effect on the Effective Date 2 and with
cffect from the Appointed Date, all letters of intent, contracts, deeds, bonds,
agreements, insurance policies, capital investment, subsidies, guarantees and
indemnities, schemes, arrangements and other instruments of whatsoever nature in
relation to the Transferor Company 2 to which it is a party or to the benefit of which it
may be entitled or eligible, shall be in full force and effect against or in favour of the
Transferee Company, by aperation of law pursuant to the vesting order of the Tribunal
sanctioning this Scheme, without any further act, instrument or deed undertaken by the
Transferor Company 2 or the Transferee Company, and may be enforced as fully and
effectually as if] instead of the Transferor Company 2, the Transferee Company had
been a party or beneficiary or obligee thereto. It is hereby clarified that upon Section IT
of this Scheme coming into effect on the Effective Date 2 and with effect from the
Appointed Date, all inter-se contracts, deeds, bonds, agreements, guarantees and
indemnities, arrangements and other instruments between the Transferor Company 2
and the Transferee Company, if any, will stand cancelled and there shall be no further
inter-se rights and obligation of the Transferor Company 2 and the Transferee Company
in this regard. Without prejudice to the generality of the foregoing, bank guarantees,
performance guarantees, letlers of credit, agreements with any Governmental
Authority, hire purchase agreements, lending agreements and such other agreements,
deeds, documents and arrangements pertaining to the business of Transferor Company
2 or to the benefit of which the Transferor Company 2 may be eligible and which are
subsisting or have effect immediately before the Effective Date 2, including without
limitation all rights and benefits (including without limitation benefits of any deposit,
advances, receivables or claims) arising or accruing therefrom, shall, upon Section 11
of this Scheme coming into cffect on the Effective Date 2 and with effect from the
Appointed Date, by operation of law pursuant to the vesting order of the Tribunal
sanctioning this Scheme, be deemed to be bank guarantees, performance guarantees,
letters of credit, agreements, deeds. documents, and arrangements, as the case may be,
of the Transferee Company, without any further act, instrument or deed undertaken by
the Transferor Company 2 or the Transferee Company and shall be appropriately
transferred or assigned by the concerned parties/ Governmental Authority in favour of
the Transferee Company.

Upon Section I of this Scheme coming into effect on the Effective Date 2 and with
effect from the Appointed Date, any and all statutory licenses or other licenses
(including the licenses granted to the Transferor Company 2 by any Governmental
Authority for the purpose of carrying on its business or in connection therewith), no-
objection certificates, permissions, registrations, approvals, consents, permits, quotas,
easements, goodwill, entitlements, allotments, concessions, exemplions, advantages, or
rights required to carry on the operations of the Transferor Company 2 or granted to the
Transferor Company 2 shall stand vested in or transferred to the Transferee Company,
by operation of law pursuant to the vesting order of the Tribunal sanctioning this
Scheme, without any further act, instrument or deed undertaken by the Transferor
Company 2 or the Transferee Company, and shall be appropriately transferred or
assigned by the concerned parties or Governmental Authorities in favour of the
Transferee Company upon amalgamation of the Transferor Company 2 with and into
the Transferee Company pursuant to this Scheme. The benefit of all statutory and
regulatory permissions, approvals and consents including without limitation statutory
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licenses, permissions, approvals or consents required to carry on the operations of the
Transferor Company 2 shall vest in and become available to the Transferee Company
upon Section IT of this Scheme coming into effect on the Effective Date 2 and with
effect from the Appointed Date, by operation of law pursuant to the vesting order of
the Tribunal sanctioning this Scheme, without any further act, instrument or deed
undertaken by the Transferor Company 2 or the Transferee Company. Upon Section I1
of this Scheme coming into effect on the Effective Date 2 and with effect from the
Appointed Date, the transfer of all statutory and regulatory permissions, approvals and
consents of the Transferor Company 2 shall be considered to be in compliance with
Applicable Law,

Upon Section II of this Scheme coming into effect on the Effective Date 2 and with
effect from the Appointed Date, the Transferee Company shall bear the burden and the
benefits of any legal or other proceedings (including tax proceedings) initiated by or
against the Transferor Company 2. Upon Section II of this Scheme coming into effect
on the Effective Date 2 and with effect from the Appointed Date, if any notice, dispute,
suit, appeal, complaint, claim or other proceeding of whatsoever nature by or against
the Transferor Company 2, including (but not limited to) those before any
Governmental Authority, be pending, the same shall not abate, be discontinued or in
any way be prejudicially affected by reason of the amalgamation of Transferor
Company 2 with and into the Transferee Company, or of anything contained in this
Scheme but the proceedings shall be continued, prosecuted and enforced by or against
the Transferee Company in the same manner and to the same extent as it would or might
have been continued, prosecuted and enforced by or against the Transferor Company
2, by operation of law pursuant to the vesting order of the Tribunal sanctioning this
Scheme. without any further act, instrument or deed undertaken by the Transferor
Company 2 or the Transferee Company.

Upon Section I1 of this Scheme coming into effect on the Effective Date 2 and with
effect from the Appointed Date, all persons who were employed in the Transferor
Company 2 immediately before such date shall become employees of the Transferee
Company, by operation of law pursuant to the vesting order of the Tribunal sanctioning
this Scheme, without any further act, instrument or deed undertaken by the Transferor
Company 2 or the Transferee Company, on terms and conditions which are overall no
less favourable than those that were applicable to such employees immediately prior to
such amalgamation, with the benefit of continuity of service and without any break ot
interruption in service. It is clarified that such employees of the Transferor Company 2
who become employees of the Transferee Company by virtue of this Scheme, shall be
governed by the terms of employment of the Transferee Company (including in
connection with provident fund, gratuity fund, superannuation fund or any other special
fund or obligation), provided that such terms of employment of the Transferee
Company are overall no less favourable than those that were applicable to such
employees immediately before such amalgamation. In addition, with regard to
provident fund, gratuity fund, superannuation fund or any other special fund or
obligation created or existing for the benefit of the employees of the Transferor
Company 2 who become employees of the Transferee Company by virtue of this
Scheme upon Section 11 of this Scheme coming into effect on the Effective Dale 2 and
with effect from the Appointed Date, (x) all contributions made to such funds by the
Transferor Company 2 on behalf of such employees shall be deemed to have been made
on behalf of the Transferee Company, and shall be transferred to the Transferee
Company, the relevant authorities or the funds (if any) established by the Transferee
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Company, as the case may be, and (y) all contributions made by such employees,
including interests/ investments (which are referable and allocable to the employees
transferred), shall be transferred to the Transferee Company, the relevant authorities or
the funds (if any) established by the Transferee Company, as the case may be. Where
applicable and required, in connection with provident fund, gratuity find,
superannuation fund or any other special fund or obligation created or existing for the
benefit of the employees of the Transferor Company 2 who become employees of the
Transferee Company by virtue of this Scheme, the Transferee Company shall stand
substituted for the Transferor Company 2, by operation of law pursuant to the vesting
order of the Tribunal sanctioning this Scheme, without any further act, instrument or
deed undertaken by the Transferor Company 2 or the Transferee Company, for all
purposes whatsoever relating to the obligations to make contributions to the said funds
in accordance with the provisions of such schemes or funds in the respective trust deeds
or other documents, It is the aim and intent of this Scheme that all the rights, duties,
powers and obligations of the Transferor Company 2 in relation to such schemes or
funds shall become those of the Transferee Company. In addition, upon Section II of
this Scheme coming into effect on the Effective Date 2 and with effect from the
Appointed Date, any prosecution or disciplinary action initiated, pending or
contemplated against and any penalty imposed in this regard on any employee forming
part of the Transferor Company 2 shall be continued/ continue to operate against the
relevant employee and the Transferee Company shall be entitled to take any relevant
action or sanction, without any further act, instrument or deed undertaken by the
Transferor Company 2 or the Transferee Company.

Upon Section 1T of this Scheme coming into effect. on the Effective Date 2 and with
effect from the Appointed Date, the Transferee Company shall, for the purpose of
payment of any retrenchment compensation, gratuity and other terminal benefits to the
employees of Transferor Company 2, take into account the past services of such
employees with the Transferor Company 2.

Upon Section IT of this Scheme coming into effect on the Effective Date 2 and with
effect from the Appointed Date, all direct and indirect taxes of any nature, duties and
cess or any other like payment, including (but not limited to) income lax, advance tax,
self-assessment tax, regular assessment tax, BBT, DDT, equalization levy, foreign tax
credit, TCS, TDS, STT, MAT, VAT, central sales tax, excise duty, customs duty, GST,
or any other like payments made by the Transferor Company 2 to any statutory
authorities, or other collections made by the Transferor Company 2 and relating to the
period up to the Effective Date 2, shall be deemed to have been on account of, or on
behalf of, or paid by, or made by the Transferee Company, without any further act,
instrument or deed undertaken by the Transferor Company 2 or the Transferee
Company in the same manner and to the same extent as would have been enjoyed,
availed or utilized by the Transferor Company 2 before the Effective Date 2 whether or
not the same is reflected in Form 26AS8/ Form AIS of the Transferee Company. In
addition, upon Section II of this Scheme coming into effect on the Effective Date 2 and
with effect from the Appointed Date, all deductions otherwise admissible to Transferor
Company 2 including without limitation deduction admissible on actual payment or on
deduction of appropriate taxes or on payment of tax deducted at source (including, but
not limited to, claim for sum prescribed under Section 43B, Section 40, Section 35DD
and Section 94B of the IT Act, claim for deduction of provisions written back by the
Transferor Company 2 previously disallowed in the hands of Transferor Company 2
under the IT Act, claim for debt or part of debt written off by Transferor Company 2
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under Section 36(1)(vii) read with Section 36(2) of the IT Act where such debt or part
of debt were offered to tax by the Transferor Company 2, and claim for any deferred
payments) shall be cligible for deduction to the Transferee Company in the same
manner and to the same extent as would have been enjoyed, availed or utilized by the
Transferor Company 2 before the Effective Date 2. Upon Section 11 of this Scheme
coming into effect on the Effective Date 2 and with effect from the Appointed Date, all
taxes payable by or refundable to or being the entitlement of the Transferor Company
2, including without limitation all or any refunds, credits or claims shall be treated as
the tax liability or refunds, credits or claims, as the case may be, of the Transferee
Company, and any tax incentives, advantapes, privileges, exemptions, credits,
entitlements, holidays, remissions, reductions (in respect of, including, but not litnited
to, income tax, advance tax, self-assessment tax, regular assessment tax, BBT, DDT,
equalization levy, foreign tax credit, TCS, TDS, STT, MAT, brought forward book
losses and book unabsorbed depreciation to the extent such amounts arc not set-off
against book profits computed under Section 115IB of the IT Act, benefit under clause
(iih) / (ii1) of Explanation 1 to section 115JB of the IT Act, sales tax, service tax, custom
duty, excise duty, VAT, turnover tax, benefits of any unutilized MODVAT/ CENVAT/
service tax, GST, unutilized input tax credit of CGST, IGST, SGST, GST
Compensation Cess, all tax holiday (including benefits under Chapter VI-A of the IT
Act) and duty enlitlement credit certificates), as would have been available to the
Transferor Company 2, shall be available to the Transferee Company, subject to the
provisions of Applicable Laws, and the Transferee Company shall be entitled to claim
all such tax payments, incentives, advantages, privileges, cxemptions, credits,
entitlements, holidays, remissions, reductions, ete., in the same manner and to the same
extent as would have been enjoyed, availed or utilized by the Transferor Company 2
before the Effective Date 2, notwithstanding the certificates/ challans or other
documents for such taxes/ dulies, as the case may be, are in the name of the Transferor
Company 2. In addition, (a) the accumulated loss and tax unabsorbed depreciation of
the Transferor Company 2 shall become the accumulated loss and tax unabsorbed
depreciation of the Transferee Company in accordance with the provisions of Section
72A of the IT Act and shall be carried forward and set off against taxable income of the
Transferee Company as per provisions of the IT Act and (b) the other tax Josses of the
Transferor Company 2 shall be carried forward and set off against taxable income of
the Transferee Company in the same manner and to the same extent as would have been
enjoyed, availed or utilized by the Transferor Company 2 before the Effective Date 2.
The Transferee Company shall undertake all necessary compliances under Applicable
Law, including but not limited to accounting for the Scheme for the purposes of the IT
Act (including MAT provisions) with effect from the Appointed Date upon Section 11
of this Scheme coming into effect on the Effective Date 2, to give effect to the
provisions of this Clause 2.1(k) of Section IT and other provisions of this Scheme. Upon
Section 1T of this Scheme coming into effect on the Effective Date 2 and with effect
from the Appointed Date, the Transferee Company shall have the right to file and/or
revise the income tax retumns in accordance with the provisions of section 170A of the
IT Act, financial slatements, tax deducted at source cerlificates and other statutory
returns and filings, if required, even if the relevant due daies sel out under Applicable
Laws may have expired.

Upon Section 1T of this Scheme coming into effect on the Effective Date 2 and with
effect from the Appointed Date, all estates, assets, rights, title, interests and authoritics
accrued to and, or, acquired by the Transferor Company 2 shall be deemed to have been
accrued to and, or, acquired for and on behalf of the Transferee Company, without any

Page 27 of 38

64



2.2.

23,

24.

further act, instrument or deed undertaken by the Transferor Company 2 or the
Transferee Company and shall stand transferred to or vested in or be deemed fo have
been transferred to or vested in the Transferce Company to that extent and shall become
the estates, assets, right, title, interests and authorities of the Transferee Company.

Upon Section IT of this Scheme coming into effect on the Effective Date 2 and with effect from
the Appointed Date and the consequent amalgamation of the Transferor Company 2 into and
with the Transferee Company, the secured creditors of the Transferee Company, if any, shall
only continue to be entitled to security over such properties and assets forming part of the
Transferee Company, as they had existing immediately prior to the amalgamation of the
Transferor Company 2 into and with the Transferee Company, and the secured creditors of the
Transferor Company 2, if any, shall continue lo be entitled to security only over such properties,
assets, rights, benefits and interest of and in the Transferor Company 2 (and without such
security covering or extending to the other properties, assets, rights, benefits and interest of and
in the Transferee Company), as they had existing immediately prior to the amalgamation of the
Transferor Company 2 into and with the Transferee Company.

The Transferee Company and the Transferor Company 2 shall, respectively, take such actions
as may be necessary and permissible in order to give formal effect to the provisions of Clause
2 of Section II of this Scheme, including, without limitation, making appropriate filings with
any Person (including the relevant Governmental Authorities), and such Person (including the
relevant Governmental Authorities) shall take the same on record, and shall make and duly
record the necessary substitution/ endorsement in the name of the Transferee Company upon
Section 11 of this Scheme coming into effect on the Effective Date 2 and with effect from the
Appointed Date in accordance with the terms hereof.

The Transferee Company shall, at any time alter Section I of this Scheme coming mlo effect
on the Effective Date 2 and with effect from the Appointed Date, if so required under Applicable
Laws, do all such acts or things as may be necessary to transfer/ obtain the approvals, consents,
excmplions, registrations, no-objection certificates, permits, quotas, rights, entitlements,
licenses and certificates which were held or enjoyed by the Transferor Company 2, including
in connection with the transfer of properties of the Transferor Company 2 to the Transferee
Company. For the avoidance of doubt, it is clarified that if the consent of either a third party or
Governmental Authority is required to give effect to the provisions of this Clause, the said third
party or Governmental Authority shall, subjeet to the provisions of Applicable Laws, provide
such consent and shall make and duly record the necessary substitution/ endorsement in the
name of the Transferee Company pursuant to the sanction of this Scheme by the Tribunal and
upon Section II of this Scheme coming into effect on the Effective Date 2 and with effect from
the Appointed Date. The Transferee Company shall file appropriate applications/ documents
and make appropriate filings with the relevant authorities concerned for information and record
purposes and the Transferee Company shall, under the provisions of this Scheme, be deemed
to be authorised to execute any such writings on hehalf of the Transferor Company 2 and to
carry out or perform all such acts, formalities or compliances referred to above on behalf of the
Transferor Company 2, infer alia, in its capacity as the successor entity of the Transferor
Company 2.

PART C
CONSIDERATION

Upon Section IT of this Scheme coming into effect on the Effective Date 2 and with effect from
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the Appointed Date and in consideration of the amalgamation of the Transferor Company 2 with

the Transferee Company, the Transferee Company shall, without any further act, instrument or

deed, issue and allot to:

(a) each equity shareholder of the Transferor Company 2 (other than the Transferec
Company in respect of its shareholding in Transferor Company 2, including in respect of
shares of the Transferor Company 2 transferred and vested to the Transferee Company
pursuant ta Section I of this Scheme) as on the Record Date, 1 (one) fully paid-up Equity
Share(s) of INR 1 (Indian Rupee One) each of the Transferce Company for every 21
(twenty-one) fully paid-up Equity Share(s) of INR 10 (Indian Rupees Ten) each of the
‘Transferor Company 2; and

(b) each holder of compulsorily convertible preference shares of the Transferor Company
2 (other than the Transferee Company in respect of its shareholding in Transferor
Company 2, including in respect of shares of the Transferor Company 2 transferred and
vested to the Transferee Company pursuant to Section T of this Scheme) as on the
Record Date, 1 (one) fully paid-up Equity Share(s) of INR 1 (Indian Rupee One) each
of the Transferee Company for every 21 (twenty-one) compulsorily convertible
preference share(s) of INR 10 (Indian Rupees Ten) each of the Transferor Company 2.

The cntitlement ratio stated in Clause 3.1 of Section II of this Scheme has been taken on record
and approved by the Boards of each of the (a) Transferor Company 2 after taking into
consideration the valuation report dated 27 May 2022 provided by PwC Business Consulting
Services LLP, a Registered Valuer, and (b) Transferee Company after taking into consideration
the valuation report dated 27 May 2022 provided by KPMG Valuation Services LLP, a Registered
Valuer,

The Equity Shares in the Transferce Company to be issued to the sharcholders of the Transferor
Company 2 pursuant lo this Clause shall rank pari passu in all respects with the existing Equity
Shares of the Transferee Company, including with respect to dividend, bonus, voting rights and
other corporate benefits attached to the Equity Shares of the Transferce Company.

The Equity Shares of the Transferee Company issued pursuant to this Clause 3 and in lieu of the
locked-in shares of the Transferor Company 2, if any, will be subject to lock-in for the remaining
lock-in period of such locked-in shares, in accordance with and to the extent required under
Applicable Law.

If any sharcholder of the Transferor Company 2 becomes entitled to a fractional Equity Share to
be issued by the Transferee Company pursuant to Clause 3.1 of Section II of this Scheme, the
Transferee Company shall not issue such fractional Equity Share to such shareholder of the
Transferor Company 2, but shall consolidate all such fractional entitlements of all shareholders
of the Transferor Company 2 and the Board of the Transferee Company shall, without any further
act, instrument or deed, issue and allot such Equity Shares that represent the consolidated
fractional entitlements to the Trustee 1 and the Trustee 1 shall hold such Equity Shares, with all
additions or accretions therelo. in trust for the benefit of the shareholders of the Transferor
Company 2 who are entitled to the fractional entitlements (and their respective heirs, executots,
administrators or successors) for the specific purpose of selling such Equity Shares in the market
within a period of 90 (ninety) days from the date of allotment of shares, and on such sale, distribute
to the sharcholders in proportion to their respective fractional entitlements, the net sale proceeds
of such Equity Shares (afler deduction of applicable taxes and costs incurred and subject to
withholding tax, if any). It is clarified that any such distribution shall take place only after the sale
of all the Equity Shares of the Transferee Company that were issued and allotted to the Trustee |
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3.10.

pursuant (o this Clause 3.5.

The Equity Shares issued by the Transferee Company in terms of Clause 3 of Section II of this
Scheme shall be issued in dematerialized form and / or the register of members mamtained by the
Transteree Company and/ or, other relevant records, whether in physical or electronic form,
maintained by the Transferee Company, the relevant depository and/or registrar and transfer agent
in terms of Applicable Laws shall (as deemed necessary by the Board of the Transferee Company)
be updated to reflect the issue of such Equity Shares by the Transferee Company in terms of this
Scheme.

Each shareholder of the Transferor Company 2 who holds Equity Shares in the Transferor
Company 2 in physical form shall be required to provide requisite details relating to his/ her/ its
accounts with a depository participant, to the Transferee Company prior to the Record Date to
enable the Transferee Company to issue Equity Shares to such shareholder in terms of Clause 3
of Section II of the Scheme. However, if no such details have been provided to the Transferee
Company by the relevant shareholder(s) holding Equity Shares in the Transferor Company 2 in
physical form prior to the Record Date, the Transferee Company shall issue the corresponding
Equity Shares in dematerialized form to a trustce nominated by the Board of the Transferee
Company (“Trustee 2") who shall hold these Equity Shares in trust for the benefit of the relevant
shareholder(s) of the Transferor Company 2. The Equity Shares of the Transferee Company held
by Trustee 2 for the benefit of the relevant shareholder(s) of the Transferor Company 2 shall be
transferred to the relevant shareholder(s) once such shareholder(s) provides the details of his / her
[ its demat account to Trustee 2, along with such other documents as may be required by Trustee
&

Upon Section II of this Scheme coming into effect on the Effective Date 2 and with effect from
the Appointed Date and upon the Equity Shares of the Transferee Company being 1ssued and
allotted by it to the shareholders of Transferor Company 2 in lerms of Clause 3 of Section II of
this Scheme, the Equity Shares and compulsorily convertible preference shares of the Transferor
Company 2 shall be deemed to have been automatically cancelled, and any liability in respect of
the same shall stand extinguished. For the avoidance of doubt, all the Equity Shares and
compulsorily convertible preference shares of the Transferor Company 2 that are held by the
Transferee Company shall automatically stand cancelled upon Section I1 of this Scheme coming
into effect on the Effective Date 2 and with effect from the Appointed Date, and the Transferce
Company will not pay any consideration or issue any security in respect thereof.

The Equity Shares allotted and issued in terms of Clause 3.1 of Section II of this Scheme, shall
be listed and/or admitted to trading on the Stock Exchanges, where the Equity Shares of the
Transferce Company are listed and/or admitted to trading, subject to the Transferee Company
obtaining the requisite permissions pertaining to their listing. The Equity Shares allotted and
issued in terms of Clause 3.1 of Section IT of this Scheme, shall remain frozen in the depository
system till listing/ trading permission is given by the Stock Exchange with respect 1o such Equity
Shares.

On the approval of this Scheme by the Board and members of each of the Parties pursuant to
Sections 230-232 of the Act and other relevant provisions of the Act, if applicable, it shall be
deemed that the Board and members of each of the Parties have also accorded their consent under
Sections 13, 42, 61, 62(1)(c) and 64 of the Act and/ or any other applicable provisions of the Act
and the relevant provisions of the Articles, as may be applicable, for the aforesaid issuance of
Equity Shares of the Transferee Company to the shareholders of the Transferor Compary 2 and
amendment of the memorandum of association of the Transferse Company, and no further
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resolution or actions, including compliance with any procedural requirements, shall be required
to be undertaken by the Transferee Company under Sections 13, 42, 61, 62(1)(c) or 64 of the Act
and/ or any other applicable provisions of the Aet. Upon Section II of this Scheme coming into
effect, the Transferee Company shall, if required, file all necessary documents/ intimations as per
the provisions of Act with RoC Mumbai or any other applicable Governmental Authority to
record the amalgamation of Transferor Company 2 with and into the Transferee Company,
issuance of Equity Shares of the Transferce Company to the shareholders of the Transferor
Company 2 and dissolution of the Transferor Company 2, in the manner set out in Section I of
this Scheme.

PARTD

DISSOLUTION OF THE TRANSFEROR COMPANY 2

Upon Section II of this Scheme coming into effect, the Transferor Company 2 shall, without
any further act, instrument or deed undertalken by the Transferor Company 2 or the Transferee
Company, stand dissolved without winding up pursuant to the order of the Tribunal sanctioning
this Scheme.
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SECTION 11
GENERAL TERMS AND CONDITIONS APPLICABLE TO THIS SCIIEME
1. APPLICATION TO THE TRIBUNAL

Each of the Parties shall, as required under Applicable Law, make applications/ petitions under
Sections 230 to 232 and other applicable provisions of the Act to the Tribunal for the sanction
of this Scheme and all malters ancillary or incidental thereto.

2. TRANSFER OF THE AUTHORISED SHARE CAPITAL AND AMENDMENT OF
MEMORANDUM OF ASSOCIATION OF THE TRANSFEREE COMPANAY

2.1.  As an integral part of this Scheme and upon the amalgamation of the Transferor Company |
with the Transferee Company in accordance with Section I of this Scheme coming into effect
on the Effective Date | and with effect from the Appointed Date, the authorised share capital
of the Transferor Company 1, comprised of INR 15,00,00,000/- (Indian Rupees fifieen crores
only) of equity share capital, divided into 1,50,00,000 (one crore fifty lakhs) equity shares of
face value of INR 10 (Indian Rupees Ten only) each and INR 4,00,00,00,000 (Indian Rupees
four hundred crores only) of preference share capital divided into 40,00,00,000 (forty crores)
preference shares of face value of INR 10 (Indian Rupees Ten only) each, shall stand
reclassified as INR 15,00,00,000/- (Indian Rupees fifteen crores anly) of equity share capital,
divided into 15,00,00,000 (fifteen crores) equity shares of face value of INR 1/- (Indian Rupee
One only) each and INR 4,00,00,00,000 (Indian Rupees four hundred crores only) of preference
share eapital divided into 40,00,00,000 (forty crores) preference shares ol face value of INR 10
(Indian Rupees Ten only) each, and shall stand consolidated and vested in and merged with the
authorised share capital of the Transferee Company.

Dy As an integral part of this Scheme and upon the amalgamation of the Transferor Company 2
with the Transferee Company in accordance with Section I of this Scheme coming into effect
on the Effective Date 2 and with effect from the Appointed Date, the authorised share capital
of the Transleror Company 2, comprised ol INR 10,00,00,00,000 (Indian Rupees one thousand
crores only) of equity share capital, divided into 1,00,00,00,000 (one hundred crores) equity
shares of face value of INR 10 (Indian Rupees ten only) each and INR 5,50,00,00,000 (Indian
Rupees five hundred and {ifly crores only) of preference share capital divided into 55,00,00,000
(fifty five crores) preference shares of face value of INR 10 (Indian Rupees Ten only) each,
shall stand reclassified as INR 10,00,00,00,000 (Indian Rupees one thousand crores only) of
equity share capital, divided into 10,00,00,00,000 (one thousand crores) equity shares of face
value of INR 1 (Indian Rupee one only) each and INR 5,50,00,00,000 (Indian Rupees five
hundred and fifty crores only) of preference share capital divided into 55,00,00,000 (fifty five
crores) preference shares of face value of INR 10 (Indian Rupees Ten only) each, and shall
stand consolidated and vested in and merged with the authorised share capital of the Transferee
Company.

2.3, As a consequence, the authorised share capital of the Transferee Company as sct out in Clause
1.3 and 1.4 of Section I of this Scheme shall stand enhanced to INR 1,09,80,00,00,000 (Indian
Rupees ten thousand nine hundred and eighty crores only) divided into 70,30,00,00,000 (seven
thousand and thirty crores only) equity shares of face value of INR 1 (Indian Rupee onc only)
each and 3,95,00,00,000 (three hundred and ninety five crores) preference shares of face value
of INR 10 (Indian Rupees Ten only) each, without any further act, instrument or deed
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2.5
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undertaken by the Transferec Company and the liability of the Transferee Company for
payment of any additional fees or stamp duty in respect of such increase shall be limited to the
difference between the fee or stamp duty payable by the Transferee Company on its increased
authorized share capital after this entire Scheme comes into effect, and the fee or stamp duty
paid by the Transferor Company 1 and the Transferor Company 2, if any, on its authorised
share capital, from time to time.

Subsequent to the reclassification and enhancement of the authorised share capital of the
Transferce Company as contemplated herein, the authorised share capital clause of the
Memorandum of Association (Clause V) of the Transferec Company shall stand modified and
read as follows:

V. “The Authorised Share Capital of the Company is Rs. 1,09,80,00,00,000 (Rupees ten
thousand nine hundred and eighty crores only) consisting of 70,30,00,00,000 (Seven
thousand and thirty crores only) equity shares of jace value of Re. 1/~ (Rupee one only) each
and 3,95,00,00,000 (Three Hundred and ninety five crores) preference shares of Rs. 10/
(Rupees Ten only) each, with power to increase or reduce its Share Capital from time lo
time and to divide the shares in the capital for the time being inio several classes and to
attach thereto respectively such preferential, deferred, qualified or special rights, privileges,
conditions or restrictions as may be determined by or in accordance with the Companies
Aet and the Articles of Association of the Company and ta vary, modify, amalgamate or
abrogate any such rights, privileges, conditions or restrictions in such manner as may be
Jfor the time being provided by the Articles of Association of the Company.

Subsequent to the reclassification and enhancement of the authorised share capital of the
Transferee Company as contemplated herein, the authorised share capital clause of the Articles
of Association (Clause 3) of the Transferee Company shall stand modilied and read as follows:

3. “The Authorised Share Capital of the Company is Rs. 1,09,80,00,00,000 (Rupees ten
thousand nine hundred and eighty crores only) consisting of 70,30,00,00,000 (Seven
thousand and thirty crores only) equity shares of face value of Re. 1/~ (Rupee one only) each
and 3,95,00,00,000 (Three Hundred and ninety five crores) preference shares of Rs. 10/
(Rupees Ten only) each, with power to increase or reduce ifs Share Capital from time (o
time and to divide the Shares in the Shave Capital for the time being inta several classes and
to attach hevelo respectively such preferential, deferred, qualified or special rights,
privileges, conditions or restrictions in accordance with the Act and the Articles of
Assoctation of the Company and to vary, modify, amalgamate or abrogate amny such rights,
privileges or canditions in such manner as may be for the time being provided by the Articles
of Association of the Company and to acquire, purchase, hold, resell any of its own
Sully/partly paid equity Shares and/or preference Shares, whether redeemable or not and to
malke any payment out of Share Capital or out of the funds at its disposal, for and in. respect
of such purchase, subject to the provisions of the Act in force from time to time,

For the avoidance of doubt, it 1s clarified that, in case, the authonsed share capital of the
Transferor Company 1, the Transferor Company 2 and/ or the Transferee Company, as the case
may be, undergoes any change, prior to this Scheme (or Section thereof) coming into effect on
the Effective Date and with effect from the Appointed Date, then this Clause 2 of Section III of
this Scheme shall automatically stand modified/ adjusted accordingly to take into account the
effect of such change.

On the approval of this Scheme by the Board and the members of each of the Parties pursuant
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to Sections 230-232 of the Act and other relevant provisions of the Act, the SEBI Circulars and
the Listing Regulations, if applicable, it shall be deemed that the Board and the members of
each of the Parties have also accorded their consent under Sections 13, 61 and 64 of the Act
and/ or any other applicable provisions of the Act, the relevant provisions of the Listing
Regulations and the Articles, as may be applicable, for effecting the aforesaid reclassification,
amendment and increase in the authorised share capital of the Transferee Company, and no
further resolution or actions, including compliance with any procedural requirements, shall be
required to be undertaken by the Transferor Company 1, the Transferor Company 2 and/or the
Transferee Company under Sections 13, 61 or 64 of the Act and/ or any other applicable
provisions of the Act, the relevant provisions of the Listing Regulations and/or the Articles,
Upon this Scheme (or relevant Section thereof) coming into effect, the Transferee Company
shall, if required, file all necessary documents/ intimations as per the provisions of Act with
RoC Mumbai or any other applicable Governmental Authority in respect of the aforesaid
reclassification, amendment and increase in the authorised share capital of the Transferee
Company, in the manner contemplated under this Clause 2 of Section I1I of this Scheme.

CONDITIONALITY AND EFFECTIVENESS OF THIS SCHEME

The amalgamation of the Transferor Company 1 and Transferor Company 2 with the Transferee
Company in accordance with this Scheme shall become effective pursuant to the following
conditions being fulfilled;

(a) Approval of the members:

(i) the requisite majorities in number and value of such classes of members of each
of the Parties as may be directed by the Tribunal or any other competent authority,
as may be applicable, approving this Scheme; and

(ii) this Scheme being approved by the public shareholders of each of the Transferor
Company 2 and the Transferee Company through e-voting in terms of paragraph
10(a) of Part I of the SEBI Circulars and the votes cast by the public shareholders
of the Transferor Company 2 and the Transferee Company in favour of this
Scheme being more than the number of votes cast by publie shareholders of the
Transferor Company 2 and the Transferee Company (respectively) against this
Scheme;

in each case, in compliance with the provisions of the Act, the SEBI Circulars and / or
the Listing Regulations.

(b) The requisite majorities in number and value of such classes of secured and/or unsecured
creditors ol each of the Parties, as applicable, as may be directed by the Tribunal or any
other competent authority, as may be applicable, approving this Scheme.

{c) The Parties having procured the Approval of the Competition Commission of India, in
accordance with the provisions of Applicable Laws, to consummate this Scheme, in a form
and substance satisfactory to cach Party.

(d) This Scheme being sanctioned by the Tribunal under Sections 230 to 232 and any other
applicable provisions of the Act.

(e) The order of the Tribunal approving this Scheme being filed with RoC Mumbai by the
Transferor Company 1 and the Transferee Company, within the statutory timelines, in
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42.

relation to Section I of this Scheme.

The effectiveness of the amalgamation of the Transferor Company 2 with the Transferee
Company in accordance with Section I of this Scheme shall additionally be subject to the order
of the Tribunal approving this Scheme being filed with RoC Mumbai by the Transferor
Company 2 and the Transferee Company, within the statutory timelines, in relation to Section
IT of this Scheme.

In case this Scheme (or relevant Section thereof) does not become effective in terms of Clauses
3.1 and 3.2 above (as applicable), within a period of 30 (thirty) days of receipt of the order of
the Tribunal approving this Scheme, each of the Parties shall file an intimation with RoC
Mumbai within 30 (thirty) days of the (relevant) Effective Date.

The amalgamation of the Transferor Company 1 with the Transferee Company pursuant to this
Scheme shall come into effect on the Effective Date 1 and with effect from the Appointed Date
and will become operative from the Effective Date 1.

The amalgamation of the Transferor Company 2 with the Transferee Company pursuant to this
Scheme shall come into cffect on the Effective Date 2 and with effect from the Appointed Date
and will become operative from the Effective Date 2,

SEQUENCING OF ACTIONS

Upon the sanction of this Scheme and upon the amalgamation of the Transferor Company 1
with the Transferee Company in accordance with Section 1 of this Scheme, coming into effect
on the Effective Date 1 with effect from the Appointed Date, the following shall be deemed to
have occurred/ shall occur and become effective and operative, only in the sequence and in the
order mentioned hereunder:

(a) amalgamation of the Transferor Company 1 into and with the Transferee Company in
accordance with Section T of this Scheme;

(b) transfer of the authorised share capital of the Transferor Company 1 to the Transferee
Company in accordance with Clause 2 of Section III of this Scheme, and consequential
increase in the authorised share capital of the Transferce Company;

(c) issue and allotment of Fquity Shares of the Transferee Company by the Transferee
Company to the equity sharcholders of the Transferor Company 1 (as of the Record Date.
other than the Transferce Company) in accordance with Clause 3 of Section I of this
Scheme; and

(d) dissolution of the Transferor Company | without winding-up in accordance with Clause 4
of Section I of this Scheme.

Upon the sanction of this Scheme and upon the amalgamation of the Transferor Company 2
with the Transferee Company in accordance with Section 1l of this Scheme, coming into effect
on the Effective Date 2 with effect from the Appoinied Date, the following shall be deemed to
have occurred/ shall occur and become effective and operative, only in the sequence and in the
order mentioned hereunder:

() amalgamation of the Transferor Company 2 into and with the Transferee Company in
accordance with Section 11 of this Scheme;
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(b) transfer of the authorised share capital of the Transferor Company 2 to the Transferee
Company in accordance with Clause 2 of Section III of this Scheme, and consequential
increase in the authorised share capital of the Transferee Company;

(c) issue and allotment of LEquity Shares of the Transferce Company by the Transferee
Company to the shareholders of the Transferor Company 2 (as of the Record Date, other
than the Transferce Company) in accordance with Clause 3 of Section I of this Scheme;
and

(d) dissolution of the Transferor Company 2 without winding-up in accordance wilh Claunse 4
of Section 11 of this Scheme.

5. CONDUCT OF BUSINESS UP TO THE EFFECTIVE DATE
5.1.  From the Appointed Date and up to and ineluding the Effective Date 1:

(a) the Transferor Company 1 shall carry on and shall be deemed to have carried on all its
business activities and shall hold and stand possessed and shall be deemed to have held and
stood possessed of its business, including all its assets (including any value enhancement
thereon), rights, title, interests, authorities, contracts, investments, profits, gains, loss and
decisions, for and on account of and in trust for, the Transferee Company;

(b

A

any of the rights, powers, authorities and privileges exercised by the Transferor Company
1 shall be deemed to have been exercised by the Transferor Company 1 for and on behalf
of, and in trust for and as an agent of the Transferee Company. Similarly, any of the
obligations, liabilities, duties and commitments attached, related or pertaining to (he
Transferor Company 1 shall be undertaken and shall be deemed to have been undertaken
for and on behalf of and as an agent for the Transferee Company; and

(c) in the event, the Transferor Company 1 and / or the Transferee Company restructure their
share capital by way of share split / consolidation / issue of bonus shares during the
pendency of Section I of this Scheme, the share exchange ratio stated in Clause 3.1 of
Section | shall be adjusted accordingly. to consider the effect of any such corporate actions
undertaken by the Transferor Company 1 and / or the Transferee Company.

5.2, From the Appointed Date and up to and including the Effective Date 2:

(a) the Transferor Company 2 shall carry on and shall be deemed to have carried on all its
business activities and shall hold and stand possessed and shall be deemed to have held and
stood possessed of its business, including all its assets (including any value enhancement
thereon), rights, title, interests, authorities, contracts, investments, profits, gains, loss and
decisions, for and on account of and in trust for, the Transferee Company;

(b) any of the rights, powers, authorities and privileges exercised by the Transferor Company
2 shall be deemed to have been exercised by the Transferor Company 2 for and on behalf
of, and in trust for and as an agent of the Transferee Company. Similarly, any of the
obligations, liabilities, duties and commitments atlached, related or pertaining to the
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Transferor Company 2 shall be undertaken and shall be deemed to have been undertaken
for and on behalf of and as an agent for the Transferee Company,; and

(c) in the event, the Transferor Company 2 and / or the Transferee Company restructure their
share capital by way of share split / consolidation / issue of bonus shares during the
pendency of Section Il of this Scheme, the share exchange ratio staied in Clause 3.1 of
Section 1l shall be adjusted accordingly, to consider the effect of any such corporate actions
undertaken by the Transferor Company 2 and / or the Transferee Company.

Notwithstanding anything contained in this Scheme, the Parties shall be entitled to declare,
distribute and pay dividend, whether interim or final, to their respective shareholders prior to
this Scheme (or Section thereof) becoming effective,

ACCOUNTING TREATMENT

Upon this entire Scheme coming into effect, the Transferee Company shall account for the
amalgamation of the Transferor Company 1 and Transferor Company 2, together, in its books
of accounts as per the “‘Acquisition Method’ in accordance with accounting principles as laid
down in the Indian Accounting Standard 103 (Business Combinations), notified under Section
133 of the Act read with Companies (Indian Accounting Standards) Rules, 2015, including but
not restricted fo recognition of all asscts and liabilities (including contingent labilitics
representing present obligation) of the Transferor Company 1 and Transferor Company 2 at
their respective fair values, accounting for consideration paid/ payable at fair value, cancellation
of inter-company balances and shares/ securitics held by the Transferee Company in the
Transferor Company 1 and Transferor Company 2 and accounting for residual goodwill or
capital reserve.

As the Transferor Company 1 and Transferor Company 2 shall stand dissolved without being
wound up upon this Scheme coming into effect, as mentioned in Clause 4 of Section 1 and
Clause 4 of Section II of this Scheme, there shall be no accounting treatment in the books of
accounts of the Transferor Company 1 and Transferor Company 2.

MODIFICATIONS/ AMENDMENTS TO THIS SCHEME

Each of the Parties will be at liberty to apply to the Tribunal from time to time for necessary
directions in matters relating to this Scheme or any terms thereof, in terms of the Act.

Subject to the provisions of the SEBI Circulars, the Partics may, by mutual written consent and
acting through their respective Boards, assent fo any modifications/ amendments to this Scheme
and/ or to any conditions or limitations that the Tribunal or any other Governmental Authority
may deem fit to direct or impose or which may otherwise be considered necessary, desirable or
appropriate by them.

IBC ORDER

Upon Section II of this Scheme becoming effective, notwithstanding anything to the contrary
contained herein, all and any benefits (including but not limited to those arising pursuant to
provisions of the Insolvency and Bankruptey Code, 2016 and the IT Act, inter-alia, comprising
of benefit under clause (iih) / (iii) of Explanation 1 to Section 115JB in respect of a company
against whom any application for corporate insolvency resolution process has been admitted
by the National Company Law Tribunal, and tax benefit under Section 79(2) of the IT Act)
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shall, without any further act instrument or deed, apply to the Transferee Company in the same
manner and to the same extent as would have been enjoyed / availed / utilized by the Transferor
Company 2 before the Effective Date 2.

REMOVAL OF DIFFICULTIES

The Partiecs may, by mutual consent and acting through their respective authorised
representatives, agree to take all such steps as may be necessary, desirable or proper to resolve
all doubts, difficulties or questions, that may arise in relation to the meaning or interpretation
of the respective scctions of this Scheme or implementation thereof or in any manner
whatsoever connected therewith, whether by reason of any directive or order of the Tribunal or
any other Governmental Authority or otherwise, howsoever arising out of, under or by virtue
of this Scheme in relation to the arrangement contemplated in this Scheme and/ or any matters
concerned or connected therewith and to do and execute all acts, deeds, matters and things
necessary for giving effect to this Scheme.

TAX NEUTRALITY

This Scheme is in compliance with the provisions relating to “Amalgamation™ as specified
under Section 2(1B) and other relevant provisions of the IT Act. If any terms or provisions of
this Scheme is/are inconsistent with the provisions of Section 2(1B) of the 1T Act, the
provisions of Section 2(1B) of the IT Act shall prevail and this Scheme shall siand modified to
the extent necessary to comply with Section 2(1B) of the IT Act and such modification shall
not affect other terms or provisions of this Scheme.

WITHDRAWAL OF THIS SCHEME

This Scheme may be withdrawn from the Tribunal by the Parties by mutual written consent of
the Parties, acting through their respective Boards.

COSTS, CHARGES AND EXPENSES

The Transferee Company shall bear all costs, charges, taxes including stamp duty, duties, levies
and all other expenses, if any (save as expressly otherwise agreed) arsing out of or incurred in
carrying out and implementing this Scheme and matters incidental thereto and shall be entitled
to claim deduction of all such expenses in accordance with the provisions of Section 35DD of
the IT Act.

REPEAL AND SAVINGS
The provisions of the Act shall not be required to be separately complied with, in relation to

acts done by the Transferor Company 1, the Transferor Company 2 and/or the Transferee
Company as per direction or order of the Tribunal sanctioning this Scheme.

For JSW Ispat Special Products Limited

For C.reixerrt Special SteelsLimited  (Fomerty known as Monnet Ispal and Energy U.W\,—/

Company Secretary Ajay Radhao

Company Secretary
Il' F’sz u ® ring

/& -
VARGHE
COMPANY SECRETARY y Page 38 of 38
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CREIXENT SPECIAL STEELS LIMITED

Registered Office : JSW Centre, Bandra Kurla Complex, Bandra East, Mumbal — 400051

CIN: U27209MH2018PLC375319
STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2022

ANNEXURE 2

Rs. in thousand

SF. Particulars
No,
| |Income from operations
Revenue from operations
Other operating income
Total income {I)
Il |Expenses
a) Purchases of stock-in-trade
b} Persannel support cost
¢} Finance cost
d) Other expenses
Total expenses (I}
Il |Loss before tax (I-11)
IV |Tax credit
Deferred tax
V  |Net loss after tax for the period / year (Ill-IV)
VI |Other comprehensive income
Vil |Total comprehensive loss for the period / year (V+V1)
VI |Paid up equity share capital
(face value of Rs. 10 per share)
IX |Other equity excluding revaluation reserves
X |Debenture redemption reserve
X1 |Paid-up debt capital
XNl |Earnings per equity share (not annualised)

Basic (Rs.)
Diluted (Rs.)

Quarter ended Year ended Year ended
31.03,2022 31.03.2021
Audited Audited

- 1984 9,050 145,936

7 ; 7 .
7 1,984 9,057 145,936
- 1,983 9,043 145,753
1,074 1,300 4,682 4,414
225,513 224,309 78,546 871,055
895 352 3,619 1,950
227,482 227,944 895,890 1,023,172
(227,475) (225,960) (886,833) (877,236)
: : : (78,608)
(227,475) (225,960) {886,833) {798,628)
{227,475) (225,960) (886,833) (798,628)
100,000 100,000 100,000 100,000
(2,222,329) (1,335,496)
1,863,000 1,863,000 1,863,000 1,863,000
(22.75) (22.60) (88.68) (79.86)
(22.75) (22.60) (88.68) (79.86)
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CREIXENT SPECIAL STEELS LIMITED
STATEMENT OF ASSETS AND LIABILITIES

Rs. in thousand

Particulars As at 31 March 2022 | As at 31 March 2021
Audited Audited
{1) Non-current assets
(a) Financial assets
(i) Investments 5,664,225 5,664,225
(il) Other financial assets 186 186
(b} Current tax assets (net) 13 114
Total non-current assets 5,664,424 5,664,525
(2) Current assets
(a) Financial assets
(I} Trade receivables - 7,022
{ii) Cash and cash equivalents 474 1,858
{b} Other current assets 5,462 4,168
Total current assets 5,936 13,043
TOTAL ASSETS 5,670,360 5,677,574
Il AND LIABILITIES
(1) Equity
(a) Equity share capital 100,000 100,000
(b) Other equity (2,222,329} (1,335,496)
Total equity (2,122,329) (1,235,496)
{2} Non-current liabilities
(a) Financlal liabilities
{i} Borrowings 4,984,194 4,953,994
(i) Other financial liabilities 2,755,029 1,880,034
{b) Deferred tax liabllities . -
Total non-current liabilities 7,738,223 6,874,028
(3) Current liabilities
(a) Financial liabilities
{1} Short term borrowings 20,000 2,500
{il) Trade payables
(A) total outstanding dues of micro enterprises and small
enterprises
(8) total outstanding of creditors other than micro enterprises 1.596 7853
and small enterprises & s
{iil) Other financial liabilities 31,499 28,436
{b) Other current liabilities 371 253
Total current liabilities 53,466 39,042
Total liabilities 7,792,689 6,913,070
TOTAL EQUITY AND LIABILITIES 5,670,360 5,677,574
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CREINENT SPECIAL STEELS LIMITED
STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 MARCH 2022

Rsi b thousands
Forthe year ended  Far the year ended
Para 31 March 2022 31 Mareh 2021
Cash flow from cperating activitles
Liss before tax (886,831) (877,236}
Adjustments for :
Interest expense B78,545 871,038
(8,288} {8,198)
Changes in working capltal
Ineresse in other assets (1293} 13,043}
o 1 In trade recelvabh 7022 (022
Decrease in trade payables 6,257 (.798)
Ducrpase in other financlal akilivies [54)
Decrease In other current Rabilites [183) {1.220)
Cash used In operations 18,999) (20,435}
Direct tawes refund/| pald] 101 {26
Met cash used In operating activitles (A) (8.494) (20461}
Cash flew from Investing activitles (8)
Net cash used In Investing activites (&) - -
Cash flow frem financing activitles :
Procesds from borrowings 7,700 18,800
Interest paid {1i6) 131%)
Net cash flow generated from financing acthitles {C) 7514 19,485
Met decrease In cash and cash equivalents (A+B+C) (1,384) {376)
Cash and cash equivalents at the beglnning of the year 1,858 2834
Cash and cash equivalents at the end of the yoar 474 1,858
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Notes

1. The above results have been reviewed by the Audit Committee and approved by the Board of Directors
at their respective meetings held on May 19, 2022. The statutory auditors of the Company have carried
out audit of the above standalone financial results for the year ended March 31, 2022.

2. The directors of the Company has given consideration to the liquidity of the Company having regard to
its negative net-worth of Rs. 2,122,329 thousands and current liabilities exceeding current assets by Rs.
47,530 thousands, as at March 31, 2022. The Company plans to meet the said deficit for the forthcoming
year by receiving the continual unconditional financial support for next 12 months from the date of
financial statements committed by an investing party in respect of which the Company is a joint venture.
Having regard to the above, the financial results have been prepared on a going concern basis.

3. Details of unsecured Non-Convertible Debentures (NCD) are as follows:
~ P _Rupees in thousand
 Non-convertible debenture Nos. Value Asset cover |
0.01% NCD 1,863 | 1,863,000 | 1.52* |
*Asset cover ratio = Net assets of the listed entity available for unsecured lenders {Investments (including
encumbered investment in a subsidiary) + Cash & Bank Balances + Other current/ Non- current assets
excluding deferred tax assets (-) Total assets available for secured lenders/ creditors on pari-passu/
exclusive charge basis (-) unsecured current/ non-current liabilities (-) interest accrued/ payable on
unsecured borrowings)/ Total borrowings (excluding liability component of redeemable preference
shares)

4, The Company is engaged in only one segment i.e., trading of steel products and manufacturing of steel
through its subsidiary.

5. The Company while assessing the impact of COVID 19 in preparation of the Statement, has considered
internal and external sources of information, and determined, exercising reasonable estimates and
judgement, that the carrying amounts of these assets are recoverable. The impact of COVID 19 may be
different from that estimated as at the date of approval of the Statement, and the Company will continue
to closely monitor the developments.

6. The figures for the quarter ended March 31, 2022 are the balancing figures between the audited figures
in respect of full financial year and the published year to date figures upto the third quarter for the
financial year ended March 31, 2022 which were subjected to limited review by the statutory auditors.

79



7. Additional information pursuant to Regulation 52(4) of Securities and Exchange Board of India (Listing Obligation and

Sr. Quarter ended Year ended
Ne. Particulars
31.03,2022 31.12,2021 31.03.2022 31.03.2021
Refer note 6# | Unaudited# Audited# Audited#
| |Debt equity ratio {2.36) (2.64) (2.36} (4.04)
Il |Debt service coverage ratio (0.01) (0.01) (0.01) (0.01})
Il |Interest service coverage ratio (0.01) (0.01) (0.01) (0.01})
IV |[Outstanding reedemable Preference shares
Number of shares {in nos.} 370,269,610 370,269,610 370,269,610 | 370,269,610
Value (Rs. in thousands} 3,702,656 3,702,696 3,702,656 3,702,696
V  |Net worth {2,122,329) (1,894,854) (2,122,329) (1,235,496)
VI |Current ratio 011 0.15 0.11 0.33
VIl |Long term debt to working capital (181.77) (160.30) (181.77) (212.68)
Vill |Bad debts to account receivable ratio® MNA NA MNA NA
¥ |Current liability ratio 0.01 0.01 0.01 0.01
% |Total debts to total assets 0.88 0.88 0.88 0.88
X1 |Debtors turnover 0 0.57 2.58 41.57
Xl |Inventory turnover® NA NA NA NA
Xl |Operating Margin -15343% -65% -52% -3%
XV |Net profit Margin -3249643% -11389% -9792% -547%

# Computed basis the unaudited/ audited financial information, as applicable.
* There are no bad debts in the Company accordingly this ratio is not applicable.
* There is no inventory in the Company accordingly this ratio is not applicable.

Foot notes:

| Debt-equity ratio: Total borrowings / Total equity

Il Debt service coverage ratio : Profit/ (Loss) before tax, Net finance charges and Exceptional items / (Net finance
charges + Long term borrowings scheduled principal repayments (excluding prepayments) during the period).

Il Interest service coverage ratio : Profit before tax, Net finance charges and exceptional Items/ Net finance charges

IV Net Worth: Paid up equity share capital and other equity

V' Current ratio: Current assets / Current liabilities

VI Long term debt to working capital: Total long term borrowings (including current maturities of long term debt) /
Waorking capital (Current assets - current liabilities, excluding current maturities of non-current borrowings)

vi

Current liability ratio: Current liabilities / total libilities

VIl Total debt to total assets ratio: Total debt / Total assets
IX  Debtors turnover (no. of days) = Total income/ Average trade receivables
X Operating margin: Operating EBIDTA (Sales of traded goods - purchase of traded goods- Personnel support cost) /

total income

Xl Met profit margin: Profit/(Loss) after tax / total turnover

For Creixent Special Steels Limited

g S
Nares| ni

Director
DIN: 07587109
19-May-22

80




(a)

(b)

DeIOitte Chartered Accountants

One International Center

Haskins & Sells LLP Tower 3, 27 -327 Floor

Senapati Bapat Marg
Elphinstone Road (West)
Mumbai - 400 013
Maharashtra, India

Tele: + 91 22 6185 4000
Fax: +91 22 6185 4001

INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL STANDALONE FINANCIAL
RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
CREIXENT SPECIAL STEELS LIMITED

Opinion and Conclusion

We have (a) audited the Standalone Financial Results for the year ended March 31, 2022 and (b)
reviewed the Standalone Financial Results for the quarter ended March 31, 2022 (refer “Other Matter”
section below), which were subject to limited review by us, both included in the accompanying
“Statement of Standalone Financial Results for the quarter and year ended March 31, 2022"of Creixent
Special Steels Limited (“the Company”), (“the Statement”), being submitted by the Company pursuant
to the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (“the Listing Regulations”).

Opinion on Annual Standalone Financial Results

In our opinion and to the best of our information and according to the explanations given to us, the
Financial Results for the year ended March 31, 2022:

i. is presented in accordance with the requirements of Regulation 52 and Regulation 54 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended; and

ii. gives a true and fair view in conformity with the recognition and measurement principles laid
down in the Indian Accounting Standards and other accounting principles generally accepted in
India of the net loss and total comprehensive loss and other financial information of the
Company for the year then ended.

Conclusion on Unaudited Standalone Financial Results for the quarter ended March 31,
2022

With respect to the Standalone Financial Results for the quarter ended March 31, 2022, based on our
review conducted as stated in paragraph (b) of Auditor’s Responsibilities section below, nothing has
come to our attention that causes us to believe that the Standalone Financial Results for the quarter
ended March 31, 2022, prepared in accordance with the recognition and measurement principles laid
down in the Indian Accounting Standards and other accounting principles generally accepted in India,
has not disclosed the information required to be disclosed in terms of Regulation 52 and Regulation
54 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended,
including the manner in which it is to be disclosed, or that it contains any material misstatement.
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~

Deloitte
Haskins & SellsLLP

Basis for Opinion on the Audited Standalone Financial Result for the year ended March
31,2022

We conducted our audit in accordance with the Standards on Auditing ("SAs”) specified under Section
143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those Standards are
further described in paragraph (a) of Auditor’s Responsibilities section below. We are independent of
the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants
of India (“the ICAI") together with the ethical requirements that are relevant to our audit of the
Standalone Financial Results for the year ended March 31, 2022 under the provisions of the Act and
the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAI's Code of Ethics. We believe that the audit evidence obtained by us is
sufficient and appropriate to provide a basis for our audit opinion.

Management’s Responsibilities for the Statement

This Statement, which includes the Standalone Financial Results is the responsibility of the Company’s
Board of Directors and has been approved by them for the issuance. The Standalone Financial Results
for the year ended March 31, 2022 has been compiled from the related audited standalone financial
statements. This responsibility includes the preparation and presentation of the Standalone Financial
Results for the quarter and year ended March 31, 2022 that give a true and fair view of the net loss
and other comprehensive loss and other financial information in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standards prescribed under Section 133 of
the Act read with relevant rules issued thereunder and other accounting principles generally accepted
in India and in compliance with Regulation 52 and Regulation 54 of the Listing Regulations. This
responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of
the Standalone Financial Results that give a true and fair view and is free from material misstatement,
whether due to fraud or error.

In preparing the Standalone Financial Results, the Board of Directors are responsible for assessing the
Company’s ability, to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors either intends
to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the financial reporting process of the
Company.

Auditor’s Responsibilities

Audit of the Standalone Financial Results for the year ended March 31, 2022

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Results for
the year ended March 31, 2022 as a whole is free from material misstatement, whether due to fraud
or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of this Standalone Financial Results.
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the Annual Standalone Financial Results,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by the Board of Directors.

. Evaluate the appropriateness and reasonableness of disclosures made by the Board of Directors in
terms of the requirements specified under Regulation 52 and Regulation 54 of the Listing
Regulations.

. Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Company to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor’s report to the related disclosures in the Statement or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the Annual Standalone Financial
Results, including the disclosures, and whether the Annual Standalone Financial Results represent
the underlying transactions and events in a manner that achieves fair presentation.

e  Obtain sufficient appropriate audit evidence regarding the Annual Standalone Financial Results of
the Company to express an opinion on the Annual Standalone Financial Results.

Materiality is the magnitude of misstatements in the Annual Standalone Financial Results that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Annual Standalone Financial Results may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in
the Annual Standalone Financial Results.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.
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Review of the Standalone Financial Results for the quarter ended March 31, 2022

We conducted our review of the Standalone Financial Results for the quarter ended March 31, 2022 in
accordance with the Standard on Review Engagements ("SRE”) 2410 “Review of Interim Financial
Information Performed by the Independent Auditor of the Entity”, issued by the ICAI. A review of
interim financial information consists of making inquiries, primarily of the Company’s personnel
responsible for financial and accounting matters and applying analytical and other review procedures.
A review is substantially less in scope than an audit conducted in accordance with SAs specified under
section 143(10) of the Act and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit. Accordingly, we do not
express an audit opinion.

Other Matter

The Statement includes the results for the Quarter ended March 31, 2022 being the balancing figure
between audited figures in respect of the full financial year and the published year to date figures up
to the third quarter of the current financial year which were subject to limited review by us. Our report
on the Statement is not modified in respect of this matter.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W | W-100018)

Jlnpests

Mehul Parekh

Partner

(Membership No. 121513)
(UDIN: 22121513AJGGFG1199)

Place: MUMBAIL
Date: May 19, 2022
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CREIXENT SPECIAL STEELS LIMITED
Registered & Corporate Office : JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai - 400 051
CIN: U27209MH2018PLC3T5319

STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE YEAR ENDED 31 MARCH, 2022
% In Crore, except per share data)

Sr Particulars Year ended
No. 31.03.2022 31.03.2021
Audited Audited
1 |Income from operations
{a)  Sales 6,011.55 4,150.15
|{b}  Other aperating income 49.11 37.60)
Total revenue from operations 6,060.66/ 4,187.75]
Cther income 2977 1573
Total income 5,090.43 4,203.48)
2 |Expenses
{a)  Cost of materials consumed 4,387 57| 2,965.57]
(b}  Purchase of traded goods 13,88 -
¢}  Changes In inventories of finished goods, work-in-progress and stock-in-trade (95,94} 4.41
{d})  Employee benefits expense 125.72 115.58}
{e)  Finance costs 35848 362,95
{f)  Depreciation and amortization expense 27149 2258
(g} Powerand fuel 476.00} 267.07
(h)  Other expenses 67862 449,01}
Total expenses 6,169.80] 4,330.39]
3 |Loss before exceptional items and tax (1-2) (79.37) [186.91)
4 |Exceptional items {refer note 3) - 314 53|
5 |Profit / {loss) before tax (3-4) (79.37) 127.62
6 |Tax expense/ (credit)
Deferred tax {1.32) (8.84
7 |profit / (loss) for the year (5 + 6) (78.08) 136.45/
& |Other comprehensive (loss)/income
A (i} Items that will not be rectassified ta profit or loss 10.77)] 251
{ii} Income tax relating to items that will not be reclassified to profit and loss - -
B, (i) Iterns that will be reclassified to profit or loss (0.84) 7.25]
(i} Income tax relating to items that will be reclassifiad to profit and loss * 4
Total other compreheansive (loss)/income {1.61)] 9.76
g |Total comprehensive income / (loss) for the year (7+8) {79.67)! 146.22]
Attributable to
COwners of the Company |79.60)| 32.97]
Non controlling interests (0.07) 113,25
Of the total comprehensive income / {loss) above
Profit / (loss) for the year attributable to :
‘Owners of the Company {78.83) 28.27]
Hon contralling interests 0.77 108.18
OF the total comprehensive income / (loss) above
Other comprehensive (loss) /income for the year attributable to
Owners of the Company {0.77) 4.70]
MNon controlling interests {0.84)) 5.06
10 |Paid-up equity share capital (face value of Rs 10/ per share fully paid-up) 10,001 10
11 |Other equity 4.04 83.63
12 |Earnings per share of Rs. 10/- each (EPS) (not annualised)
{a)  Basic (Rs.) {78.83) 28.27
J(b}  Diluted {Rs ) {78.83) 28 27]
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CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

(% in Crore)
As at As at
31.03.2022 31.03.2021
Audited Audited
A. ASSETS
1. Non-current assets
a. Property, plant and equipment 302011 3,147.95
b. Capital work-in-progress 166.90 17514
. Intangible assets 65.31 43.84
d. Right of use assets 43.05 34,69
e. Investments in joint ventures - -
f. Financial assets
I. Investments 1.40 0.92
il. Other financial assets 104.88 65.49
g. Current tax assets (net) 89,57 431
h. Other non-current assets 28.65 2222
Total non-current assets 3,439.87 3,494.56
2. Current assets
a. Inventories 1,110.38 92503
b. Financial assets
I, Investments 0.27 025
ii. Trade receivables 254,40 188.67
Wi, Cash and cash equivalents 59.43 13.52
iv, Bank balance other than above 80.02 116.39
v. Derivative assets 0.94 0.23
vi. Other financial assets 13.57 14,75
¢, Other current assets 279,84 28372
1,804 85 1,542 60
Assets classified as held for sale 0,00 12.27
Total current assets 1,804.85 1,554.87
TOTAL ASSETS 5,244.72 5,049.43
EQUITY AND LIABILITIES
Equity
a. Share capital 10,00 10.00
b, Other equity 4.04 83.63
Equity attributable to equity holders of the parent 14.04 53.63
Mon-controlling interests £50.00 648,94
Total equity 664.04 742.57
LIABILITIES
1. Non-current liabilities
a. Financial liabilities
i. Barrowings 2,738.30 2,772.73
ii. Lease liabilities 26.93 2716
iii. Other financial fiabilities 324.62 222,18
b. Provisions 6.53 5.60
c. Deferred tax liabllities (net) 10,81 12,12
Total non-current liabilities 3,107.13 3,039.79
2. Current liabilities
a. Financial liabilities
I. Borrowings 433.88 22473
ii. Lease liabilities 0.45 0.46
lii. Trade payables
- total outstanding dues of micro and small enterprises; 563 0.04
- total outstanding dues of creditors other than micro and small enterprises 843,18 78061
Iv. Derivative liabllitles 0.87 213
v. Other financial liabilities 92.94 148.10
b. Other current liabilities 93.63 110.00
. Provisions 2.91 0.88
1,473.49 1,267.05
Liabilities directly associated with assets classified as held for sale - 0.02
Total current liabilities 1,473.48 1,267.07
'i TOTAL EQUITY AND LIABILITIES 5,244.72 5,049.43
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CONSOLIDATED STATEMENT OF CASH FLOWS

(% in Crore)
Year ended
31.03.2022 31.03.2021
Audited Audited

A. CASH FLOW FROM OPERATING ACTIVITIES
(Loss)/Profit before tax (79.37) 127.62
Adjusted for
Depreciation and amortization expenses 221.49 225.80
Interest income {11.14) {8.96)
Interest expenses 358.45 362.95
Loss on sale of property, plant and equipment 142 150
Profit/({loss) on sale of assets held for sale (6.10) 1.80
Unrealised exchange loss 239 239
Galn arising on fair valuation of financlal instruments designated as FVTPL (2.54) (0.23)
Loss arising on fair valuation of financial instruments designated as FVTPL 0.87 2.23
Provision/ liability written back (8.71) (2.42)
Export obligation deferred liability written back {5.43) -
Allowance for doubtful debts - 0.58
Capital work-in-progress written off - 3.83
Provision for non recoverable advances 11.88 0.14
Loan liability written back - (275.90)
Interest liability written back {42.60)
Loss on reassessment of realizable value of assets held for sale - 2258
Advance written back - {18.61)

570.00 275.08
Operating profit before working capital changes 482.81 402,70
Working capital adjustments:
Increase in inventories {185.35) (67.54)
Increase in trade and other receivables (66.80) {325.48)
Increase in trade and other liabilities 5031 392.63
{Decrease) [ increase in provisions (0.31) 3.05

(202.15) 2.66
Cash generated from operating activities 280.66 405.36
Income taxes paid (net) {5.26) [1.05)
Net cash generated from operating activities 275.40 404.31
B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment including capital work-in-progress {145.12) {95.10)
Proceeds from sale of property, plant and equipment - 1.54
Proceeds from sale of subsidiaries 7.47 -
Proceeds from sale of assets held for sale 11.00 4,16
Proceeds from sale of investments 1.99 0.03
Interest received 10.38 8.35
Net cash used in investing activities (114.28) (B1.02)
C. CASH FLOW FROM FINANCING ACTIVITIES
Interest paid {243.07) (2459.87)
Payment of |ease liabilities (0.48) (0,48}
Proceeds from long term borrowings 103.19 65,74
Repayment of leng term borrowings (52.00) (18.37)
{Repayment of} / proceeds from shart term borrowings {net) 7715 {142.90)
Net cash used in financing activities {115.21) (345.88)
Net increase/ (decrease) in cash and cash equivalents [A+B+C) 45.91 (22.59)
Cash and cash equivalents at the beginning of the year 13.52 36.11
Cash and cash equivalents at the end of the year 59.43 13.52 |
Motes:
The consalidated statement of cash flows has been prepared using the indirect method as set out in Ind AS 7 - Statement of Cash Flows,
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Notes

5

The above results have been reviewed by the Audit Committee and approved by the Board of
Directors at their respective meetings held on 19 May 2022, The Statutory Auditors of the
Company have carried out Audit of the above consolidated financial results for the year ended
31 March 2022,

The Group is in the business of manufacturing of steel products and hence there is only single
reportable segment as per Ind AS 108 — Operating segments.

The Group, while assessing the impact of Covid 19 in preparation of the Statement, has
considered internal and external sources of information, and determined, exercising reasonable
estimates and judgement, that the carrying amounts of its assets are recoverable and there is
no obligation to bear further losses in respect of any of its components. The impact of COVID
19 may be different from that estimated as at the date of approval of the Statement, and the
Group will continue to closely monitor the developments.

Exceptional item during previous year comprises of following items pertaining to overseas

subsidiaries of the Group:

(i) gain of Rs. 318.50 Crore on settlement of loan outstanding of Rs. 294.29 Crore and interest
due thereon of Rs. 42.60 Crore at Rs. 18.39 Crore, pursuant to a settlement agreement
entered into with its lender.

{ii) loss of Rs. 22.58 Crore towards reassessment of realizable value of assets held for sale.

{iii) gain of Rs. 18.61 Crore on forfeiture of advance received from buyer pursuant to cancellation
of agreement entered into for sale of a subsidiary.

Previous year figures have been regrouped/ reclassified wherever necessary.
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6. Additional information pursuant to Regulation 52(4) of Securities and Exchange Board
of India (Listing Obligation and Disclosure Requirements) Regulations 2015, as amended,
for the year ended March 31, 2022

Sr. Year ended
Particulars
- 31.03.2022 31.03.2021
Audited# Audited#
| |Debt equity ratio 4,78 4.03
Il |Debt service coverage ratio 1.40 1.11
Il |Interest service coverage ratio 1.40 111
IV |Outstanding reedemable Preference shares
Number of shares (in nos.) 370,269,610 370,269,610
Value (Rs. in crores) 370 370

V' |Net worth 664 743
VI |Current ratio 1.23 1.23
VIl |Long term debt to working capital 4,14 5.84
VIl |Bad debts to account receivable ratio® NLA. N.A.

IX |Current liability ratio 0.32 0.29
X |Total debts to total assets 0.61 0.59
Xl |Debtors turnover 27 29
Xl [Inventory turnover 5 4
Xt |Operating Margin 8% 9%
XIV |Net profit Margin -1% 3%

# Computed basis the audited financial information, as applicable.
A There are no bad debts in the Company accordingly this ratio is not applicable.

Foot notes:
| Debt-equity ratio: Total borrowings / Total equity
Il Debt service coverage ratio : Profit/ (Loss) before tax, Depreciation and
amortization, Net finance charges and Exceptional items / (Net finance charges +
Il Interest service coverage ratio : Profit before tax, Depreciation and amortization,
Net finance charges and exceptional Items/ Net finance charges
IV Net Worth: Paid up equity share capital and other equity
V' Current ratio: Current assets / Current liabilities
VI Longterm debt to working capital: Total long term borrowings (including current
maturities of long term debt) / Working capital (Current assets - current liabilities,
VIl Current liability ratio: Current liabilities / total libilities
VIl Total debt to total assets ratio: Total debt / Total assets
IX  Debtors turnover (no. of days) = Total income/ Average trade receivables
X Operating margin: Profit before depreciation, interest, tax and exceptional items
less other income/ Revenue from operations)
Xl Net profit margin: Profit/(Loss) after tax / total turnover
Xl Inventory turnover: Cost of goods sold / Average inventory

For Creixent Special Steels Limited

¥

Director
DIN: 07587109
19-May-22
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Deloitte Chartered Accountants

One International Center

Haskins & Sells LLP Tower 3, 27 -32 Floor

Senapati Bapat Marg
Elphinstone Road (West)
Mumbai - 400 013
Maharashtra, India

Tele: + 91 22 6185 4000
Fax: +91 22 6185 4001

INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL CONSOLIDATED
FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
CREXIENT SPECIAL STEELS LIMITED

Opinion

We have audited accompanying Statement of Consolidated Financial Results for the year
ended March 31, 2022 of CREXIENT SPECIAL STEELS LIMITED (“the Parent”) and its
subsidiaries (the Parent and its subsidiaries together referred to as “the Group”), and its
share of the net loss after tax and total comprehensive loss of its joint ventures for the
year ended March 31, 2022, (“the Statement”) being submitted by the Parent pursuant
to the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (“the Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given
to us, and based on the consideration of the reports of the other auditors on separate
financial statements / financial information of subsidiaries and joint ventures referred to
in Other Matters section below, the Consolidated Financial Results for the year ended
March 31, 2022:

(i) includes the results of the following entities:

a) Creixent Special Steels Limited, the parent

b) JSW ISPAT Special Products Limited, the subsidiary

c) Monnet Global Limited, a subsidiary company

d) Pt. Sarwa Sembada Karya Bumi, step down subsidiary company
(until March 29, 2022)

e) LLC Black Sea Natural Resources, step down subsidiary company

f) Monnet Cement Limited, a subsidiary company

g) Mivaan Steels Limited, a subsidiary company (w.e.f. February 24, 2022)

i) Mandakini Coal Company Limited, a joint venture company

j) Solace Land Holding Limited, a joint venture company

k) Monnet Ecomaister Enviro Private Limited, a joint venture company

) MP Monnet Mining Company Limited, a joint venture company

m) Urtan North Mining Company Limited, a joint venture company;

(ii) is presented in accordance with the requirements of Regulation 52 and Regulation
54 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended; and

(iii) gives a true and fair view in conformity with the recognition and measurement
principles laid down in the Indian Accounting Standards and other accounting
principles generally accepted in India of the consolidated net loss and consolidated
total comprehensive loss and other financial information of the Group for the year
ended March 31, 2022.
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Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified
under Section 143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities
under those Standards are further described in Auditor’s Responsibilities section below.
We are independent of the Group and joint ventures in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India (“the ICAI"”) together
with the ethical requirements that are relevant to our audit of the Consolidated Financial
Results for the year ended March 31, 2022 under the provisions of the Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the ICAI's Code of Ethics. We believe that the audit evidence
obtained by us and the audit evidence obtained by the other auditors in terms of their
reports referred to in Other Matters section below, is sufficient and appropriate to
provide a basis for our audit opinion.

Management’s Responsibilities for the Statement

This Statement, which includes the Consolidated Financial Results is the responsibility of
the Parent’s Board of Directors and has been approved by them for the issuance. The
Consolidated Financial Results for the year ended March 31, 2022, has been compiled
from the related audited consolidated financial statements. This responsibility includes
the preparation and presentation of the Consolidated Financial Results for the year
ended March 31, 2022 that give a true and fair view of the consolidated net loss and
consolidated other comprehensive loss and other financial information of the Group
including joint ventures in accordance with the recognition and measurement principles
laid down in the Indian Accounting Standards, prescribed under Section 133 of the Act,
read with relevant rules issued thereunder and other accounting principles generally
accepted in India and in compliance with Regulation 52 and Regulation 54 of the Listing
Regulations.

The respective Board of Directors of the companies included in the Group and joint
ventures are responsible for maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding the assets of the Group and joint ventures
and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and the design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of
the respective financial results that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the purpose of
preparation of this Consolidated Financial Results by the Directors of the Parent, as
aforesaid.

In preparing the Consolidated Financial Results, the respective Board of Directors of the
companies included in the Group and joint ventures are responsible for assessing the
ability of the respective entities to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless
the respective Board of Directors either intends to liquidate their respective entities or to
cease operations, or has no realistic alternative but to do so.
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The respective Board of Directors of the companies included in the Group and of joint
ventures are responsible for overseeing the financial reporting process of the Group and
of its joint ventures.

(a)

Auditor’'s Responsibilities for the Audit of the Consolidated Financial
Results

Our objectives are to obtain reasonable assurance about whether the Consolidated
Financial Results for the year ended March 31, 2022 as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the
basis of this Consolidated Financial Results.

As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the Annual
Consolidated Financial Results, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by the Board of Directors.

e Evaluate the appropriateness and reasonableness of disclosures made by the
Board of Directors in terms of the requirements specified under Regulation 52
and Regulation 54 of the Listing Regulations.

e Conclude on the appropriateness of the Board of Directors’ use of the going
concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the ability of the Group and joint ventures to continue
as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in
the Consolidated Financial Results or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor’'s report. However, future events or conditions
may cause the Group and joint ventures to cease to continue as a going
concern.
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e Evaluate the overall presentation, structure and content of the Annual
Consolidated Financial Results, including the disclosures, and whether the
Annual Consolidated Financial Results represent the underlying transactions
and events in a manner that achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the Annual Standalone
Financial Results/ Financial Information of the entities within the Group and
joint ventures to express an opinion on the Annual Consolidated Financial
Results. We are responsible for the direction, supervision and performance of
the audit of financial information of such entities included in the Annual
Consolidated Financial Results of which we are the independent auditors. For
other entities included in the Annual Consolidated Financial Results, which have
been audited by the other auditors, such other auditors remain responsible for
the direction, supervision and performance of the audits carried out by them.
We remain solely responsible for our audit opinion.

Materiality is the magnitude of misstatements in the Annual Consolidated Financial
Results that, individually or in aggregate, makes it probable that the economic
decisions of a reasonably knowledgeable user of the Annual Consolidated Financial
Results may be influenced. We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of
our work; and (ii) to evaluate the effect of any identified misstatements in the
Annual Consolidated Financial Results.

We communicate with those charged with governance of the Parent and such other
entities included in the Consolidated Financial Results of which we are the
independent auditors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

Other Matters

We did not audit the financial statements of 5 subsidiaries included in the consolidated
financial results, whose standalone/ consolidated financial statements reflect total assets
of Rs. 9.55 crore as at March 31, 2022, total revenues of Rs. 0.73 crore, total net profit
after tax of Rs. 4.58 crore, total comprehensive Income of Rs. 4.58 crore and net cash
inflows of Rs. 7.26 crore for the year ended March 31, 2022, as considered in the
Statement. These financial statements have been audited, by other auditors whose
reports have been furnished to us by the Management and our opinion on the
Statement, in so far as it relates to the amounts and disclosures included in respect of
these subsidiaries is based solely on the reports of such other auditors and the
procedures performed by us as stated under Auditor’s Responsibilities section above.

Our report on the Statement is not modified in respect of the above matter with respect
to our reliance on the work done and the reports of the other auditors.
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e The consolidated financial results also includes the Group's share of profit after tax of
Rs. Nil and total comprehensive income of Rs. Nil, for the year ended March 31, 2022
as considered in the Statement, in respect of 5 joint ventures, whose financial
statements/ financial information have not been audited by us. These financial
statements/ financial information are unaudited and have been furnished to us by the
Management and our opinion on the Statement, in so far as it relates to the amounts
and disclosures included in respect of these joint ventures, is based solely on such
unaudited financial statements/ financial information. In our opinion and according to
the information and explanations given to us by the Board of Directors, these
financial statements/ financial information are not material to the Group.

Our report on the Statement is not modified in respect of the above matter with
respect to our reliance on the financial statements/ financial information certified by
the Management / Board of the Directors.

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

Jlrpests

Mehul Parekh

(Partner)

(Membership No. 121513)
(UDIN: 22121513AJGIGA5747)

Place: Mumbai
Date: May 19, 2022
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ANNEXURE 3

D I - t t Chartered Accountants
e °I e One International Center
Tower 3, 27th-32nd Floor

Haskins & SellsLLP b il

Elphinstone Road (West)
Mumbai-400 013
Maharashtra, India

Tel: #91 22 6185 4000
Fax: +91 22 61854101

INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE FINANCIAL
RESULTS

TO THE BOARD OF DIRECTORS OF CREIXENT SPECIAL STEELS LIMITED

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial Results of
CREIXENT SPECIAL STEELS LIMITED ("the Company"”), for the guarter and nine months ended
December 31, 2022 (“the Statement”), being submitted by the Company pursuant to the requirement
of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended.

2. This Statement, which is the responsibility of the Company’'s Management and approved by the
Company's Board of Directors, has been prepared in accordance with the recognition and measurement
principles laid down in the Indian Accounting Standard 34 “Interim Financial Reporting” ("Ind AS 34"),
prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder
and other accounting principles generally accepted in India. Qur responsibility is to express a
conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410 'Review of Interim Financial Information Performed by the Independent Auditor of the
Entity’, issued by the Institute of Chartered Accountants of India (ICAI). A review of interim financial
information consists of making inquiries, primarily of the Company’s personnel responsible for financial
and accounting matters, and applying analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with Standards on Auditing specified under section
143(10) of the Companies Act, 2013 and consequently does not enable us to obtain assurance that we
would become aware of all significant matters that might be identified in an audit. Accordingly, we do
not express an audit opinion.

4, Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention that
causes us to believe that the accompanying Statement, prepared in accordance with the recognition
and measurement principles laid down in the aforesaid Indian Accounting Standard and other
accounting principles generally accepted in India, has not disclosed the information required to be
disclosed in terms of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, including the manner in which it is to be disclosed, or that it contains
any material misstatement.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
Firm's Registration Mo, 117366W/W-100018

plepess

Mehul Parekh
Partner
Membership No. 121513
(UDIN:23121513BGXZVL4068)
Place: MUMBAI

ante: January 16, 2023

Regd. Office: One International Center, Tower 3, 32nd Floor, Senapati Bapat Marg, Elphinstens Road (West), Mumbal-400 013, Maharashtra, India.
(LLP Identification No. AAB-B727)
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CREIXENT SPECIAL STEELS LIMITED

Registered Office : JSW Centre, Bandra Kurla C il

4

CIN: U27209MH2018PLC375319

East, A

- 400051

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2022

Sr.

Paiich
No. articulars
| |Revenue from operations
Gross sales
Il |Other income
W |Total income (I + 1)
IV |Expenses
a) Purchases of stock-in-trade
b} Personnel support cost
c) Finance cost
d) Other expenses
Total expenses (IV)
V  |Loss before tax {IV-111)
VI [Tax expense
a) Current tax
b} Deferred tax
VIl |Net loss after tax for the period [ year (V-VI)
VIl |Other comprehensive income
IX |Total comprehensive loss for the periad / year (VII+VIII)
X |Paid up equity share capital
(face value of Rs. 10 per share)
XI [Other equity excluding revaluation reserves
Xil |Debenture redemption reserve
Xl |Patd-up debt capital
XIV [Earnings per equity share (not annualised for quarters)

Basic (Rs.)
Diluted (Rs.)

Rs. in thousand
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Quarter ended Nine months ended Year ended
22 : 31.12.2022 31,12.2021 31.03.2022
Unaudited Unaudited Audited
- 1,984 - 9,050 5,050
i - 1 - 7
1 - 1,984 1 9,050 8,057
- - 1,983 . 9,043 5,043
1,143 1,200 1,300 3,543 3,608 4,682
247,016 2,38,864 2,24,309 7,20,140 6,53,033 8,778,546
411 1,196 352 2,434 2,724 3,619
2,48,570 2,41,260 2,27,944 7,26,117 6,68,408 8,95,890
(2,48,569) (2,41,260) (2,25,960) (7,26,1186) (6,59,358) (8,86,833)
(2,48,569) (2,41,260) (2,25,960) (7,26,116) {6,59,358) (8,86,833)
(2,48,569) (2,41,260) (2,25,960) {7,26,116) (6,59,358) (8,86,833)
1,00,000 1,00,000 1,00,000 1,00,000 1,00,000 1,00,000
(29,48,445) (26,99,876) (19,94,854) (29,48,445) {19,94,854) {22,22,329)
18,63,000 18,63,000 18,63,000 18,63,000 18,63,000 18,63,000
(24.86) {24.13) {22.60) (72.61) {65.94) (88,68}
(24.86) {24.13) (22.60) (72.61) {65.94) (88.68)




Notes

1. The above results has been reviewed by the Audit Committee and approved by the Board of Directors at
their respective meetings held on January 16, 2023, The statutory auditors of the Company have carried
out limited review of the above standalone financial results for the quarter and nine months ended
December 31, 2022.

2. The directors of the Company have given consideration to the liquidity of the Company having regard to
its negative net-worth of Rs. 2,848,445 thousand and current liabilities exceeding current assets by
Rs. 61,034 thousand, as at December 31, 2022. The Company plans to meet the said deficit for the
forthcoming year by receiving the continual unconditional financial support committed by an investing
party in respect of which the Company is a joint venture, for next 12 months from the date of financial
results. Having regard to the above, the financial results have been prepared on a going concern basis.

3. The Board of Directors of the Company at their meeting held on May 27, 2022 considered and approved
the Scheme of Amalgamation pursuant to Section 230-232 and other applicable provisions of the
Companies Act 2013, providing for amalgamation of the Company and it’s subsidiary JSW Ispat Special
Products Limited with JSW Steel Limited. Pursuant to the Board approval, the Scheme has been filed with
the concerned Stock Exchanges and Competition Commission of India (CCl). The CCl approval has been
received. No Objection / No Observation letter/ In principle approval, as applicable, from the Stock
Exchanges has also been received and the application seeking directions and approval to the scheme has
been filed with the Hon'ble National Company Law Tribunal, Mumbai (NCLT). NCLT hearing was held on
January 12, 2023 and the order of NCLT is awaited.

4. Details of unsecured Non-Convertible Debentures (NCD) are as follows:
Rupees in thousand

'Non-convertible debenture 1 Nos. Value Security
cover
1_ 0.01% NCD 1,863 | 1,863,000 113%

*Security cover ratio = Net assets of the listed entity available for unsecured lenders (Investments
(including encumbered investment in a subsidiary) + Cash & Bank Balances + Other current/ Non- current
assets excluding deferred tax assets (-) Total assets available for secured lenders/ creditors on pari-passu/
exclusive charge basis (-) unsecured current/ non-current liabilities {-) interest accrued/ payable on
unsecured borrowings)/ Total borrowings (excluding liability component of redeemable preference
shares)

5. The Company is engaged in only one segment i.e., trading of steel products and manufacturing of steel
through its subsidiary.
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6. Additional Information pursuant to Regulation 52{4) of Securities and Exchange Board of India (Uisting Obligation and Disclosure Requirements)
Regulations 2015, as amended, for the quarter and nine months ended December 31, 2022

Nine manths ended

31122022 |31.12.2021
Unaudited# Unaudited#
i (1.76) (2.64)
{0.01) (0.01)
{0.01) (0.01)
37,02,69,610 | 37,02,69,610
37,02,696 37,02,696
(28,48,445)|  (18,94,854}
0.10 0.15
{150.68) {148.40)
NA NA
0.01 0.01
0.88 0.88
039
NA NA
an -A0%
a -7286%

Year ended
31.03.2022
Audited#

(2.36)
{0.01)
{0.01)

37,02,69,610
37,02,696
(21,22,329)
0.1
{181.77)
NA
0.01
0.88
258
NA
-52%

~9792%

I::‘ Particulars - —— {.‘fui.)rterfnded
31.12.2022  [30.09.2022  [31.12.2021
Unaudited# | Unaudited# Unaudited#
I |Debt equity ratio qu: - R] o {;.54]-'
Il |Debt service coverage ratio (0.01) (0.01) {0.01}
Il |Interest service coverage ratio (0.01) (0.01) {0.01)
IV |Outstanding reedemable preference shares
Mumber of shares {in nos.) 37,02,69,610| 37,02,69,610| 37,02,69,610
Value (Rs. in thousand) 37,02,696 37,02,696 37,02,696

V' |Net worth (Rs. in thousand) (28,48 445} (25,99,876) (18,94,854)
VI | current ratio 0.10 0.10 0.15
VIl |Long term debt to working capital {150.68) {163.73) (148.40)
Vill |Bad debts to account receivable ratio® NA NA MA

1X |Current liability ratio 0.0 001 001
X |Total debts to total assets 0.88 0.88 0.88
X1 |Debtors turnover .

Xl |Inventory turnover® NA NA NA
Xl |Operating margin AR 0% -65%
XV |Net profit margin an 0% -11389%

# Computed basls the dited/ audited financial information, as applicable,

A There are no bad debts In the Company accordingly this ratio Is not applicable.
* There Is no inventory In the Company accordingly this ratio Is not applicabla.
A There is no turnover in the Company, accardingly this ratio is not applicable.

Foot notes:
Debt-gquity ratio: Total barrowings [ Total equity
Debt service coverage ratio : Profit/ (Loss) before tax, Net finance charges and Exceptional items / (Net finance charges + Long term borrowings

1
')
v
vi

vit

will
X
X

Xi

scheduled principal repayments [excluding prepay

) during the period).

Interest service coverage ratio : Profit before tax, Met finance charges and exceptional Items/ Net finance charges
Net Worth: Paid up equity share capital and other equity

Current ratie: Current assets / Current liabilities

Long term debt to working capital: Total long term borrowings (including current maturities of long term debt) / Working capital {Current assets -
current lizbilities, excluding current maturities of non-current borrowings)
Current liability ratio: Current liabilities / total libilities

Total debt to total assets ratio: Total debt / Total assets
Debtors turnover (no. of days): Total income/ Average trade receivables
Operating margin: Operating EBIDTA (Sales of traded goods - purchase of traded goods- Personnel support cost) / total turnover
Net profit margin: Profit/(Loss) after tax / total turnover

For Creixent Special Steels Limited

g
MNaresh ani

Director

DIN: 07587109
16-Jan-23
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ANNEXURE 4

ISW Ispat Special Products Limited (Farmerly known as Monnet Ispat and Energy Limited)
Registerad & Corporate Offlce : JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai - 400 051
Tel. No. +91 22 4286 1000 E-mall: isc_jlspl @aienjsw.in
Website: www.aion]sw.com CIN No. LO2710MH19MPLC363582

STATEMENT OF 5STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH, 2022
{X in Crove, except per share data)

St Particulars Quarter enderd Year ended
Nea. 31.03.2022 31.12.2021 31.03.2021 31.03.2022 31.03.2021
Refernote 7 | Unaudited | Refer note 7 Audited Audited
1 |inceme from operations
lia}y  Sales 1,678.21 146532 1,459.51 6,011.54 4,150.14
{b)  Other operating income 5.63 7.92 17.59 45.11 37.60
Total revenue from operatfons 1,537.84 1,473.24 1,477.10 5,060.65 4,187.7
Other incorme 15.42 322 4,35 30.13 12.‘3;[
Tatal income 1,703.21 1,4?6.46‘ 1,431.65i E,UBIJJ'SI 4,200.73
2 [Expenses
{a]  Cost of materials consumed 1,188.11] 1,087.32 1,036.04 438757 2,965.57|
(by  Purchase of traded goods 1.00 - - 13.2¢] -
(c) Chang_es in inventaries of finished goods, work-in-progress and 6.05 {28.35) (27.18) (95.94) 141
stock-in-trade
(d}  Emplayee benefits expense 31.17 30.84 27.76 129.72 11558
(e}  Flnance costs 67.94 67.70) 71.92 270.60 2?5,?8'
lij] Depreciation and amortization expense 5545 56.26 57.3% 2230 22747
(g} Power and fuel 147.01 130.27 85.81 ATE.00 267.07
(h]  Other expenses 1%4.61 160.63 145.00 G76.56 443 84
Total expenses 1,592.34) 1,504.67] 1,400.74] 6,081. 4,305.TZL
3 |Profit £ {loss} before tax (1-2} 10.92 (28.21} 80.51 9,18 {104.99)
4 [Taxexpense:
(i) Current tax - - - - -
(ii]  Deferred tax - - : - :
5 [Profit / {loss) for the period/year {3+ 4} 10.92 (28.21) 80.91) 4.18|] (104.99)|
& |Other comprehensive (loss)/income
Itermns that will not be reclassified ta profit or loss {0.53) 1.11] 1.46) 10.77) 2.51
Income tax relating to items that will not be reclassified to profit or
loss 0 ¥ J
Total other comprehensive (loss)fincome {0.52) 1.11 145 {0.77) 2,51
7 [Votal comprehensive income / {loss) for the period) year [5+6) 10.38 (27,10 82,37 8.1 (102.48)|
8 E:l}d-up equity share capital {face value of Rs. 10/- per share fully paid| 460,55 259,55 265,54 AGB.ES 469.55
9 |Other equity 396.38 A87.98
10 |Earnings per share of Rs. 10/- each [EP5) [not annualised)
[a} Basic {Rs.) 0.23 0.60] 1.72 0.20 {2.24)
[b)  Diluted {Fs.} 0.11 {0.60) 081 0,09 {2.24)
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STANDALONE STATEMENT OF ASSETS AND LIABILITIES

(% in Crore)
As at As at
31.03.2022 31.03.2021
Audited Audited
A. ASSETS
1. Non-current assets
a. Property, plant and equipment 2,991.27 3,12457
b. Capital work-In-progress 166.90 175.14
c. Intengible asstes 34.37 -
d. Right of use assets 43.05 43.84]
a. Investments in subsidiaries and joint ventures 0.01 -
f. Financial assets
i. Investments 1.40 0.92
il. Other financial assets 104.86 65.47
g. Current tax assets (net) 9.57 4.30
h. Other non-current assets 28.65 22.22
Total non-current assets 3,380.08 3,436.46
2. Current assets
a. Inventories 1,110.38 925.03
b. Financial assets
i Investments 0.27 0.25
il. Trade recelvables 254.45 1B8.68
iii. Cash and cash equivalents 49,84 11.23
iv. Bank balance other than abave 80.02 116.39
v. Derivative assets 0.54 0.23
vi, Loans B.34 -
vi. Other financial assets 19.57 14.79]
c. Other current assets 275.29 283.30/
1,803.10 1,539.90
Assets classified as held for sale 0.00 11.00
Total current assets 1,803.10 1,550.90
TOTAL ASSETS 5,183.18 4,987.36
B. EQUITY AND LIABILITIES
Equity
a. Share capital 995.53 995.53
b, Other equity 396.39 3B87.98
Total equity 1,391.92 1,383.51
Liabilitles
1. Non-current liabilities
a. Financial liabilities
I. Borrowings 2,239.88 2,273.33
ii. Lease liabilities 26.93 27.16
iil. Other financial liabilities 49,12 34.18
b. Provisions 6.53 5.60
¢. Deferred tax liabilities (net} - -
Total non-current liabilities 2,322.46 2,340.27
2, Current liabilities
a. Financial liabilities
i. Borrowings 431.88 268.95
Il. Lease liabilities 0.45 0.46
fii. Trade payables
- Total outstanding dues of micro and small enterprises 5.63 0.04
- Total outstanding dues of creditors other than micro and small enterprises 843,07 780.53
iv, Derivative liabilities 0.87 2.23
v. Other financial liabllities $0.40 100.53
b, Other current liabilities 93,59 108.96
c. Provisions 291 .88
Total current Habilities 1,468.80| 1,263.58
TOTAL EQUITY AND LIABILITIES 5,183.18) 4,987.36)

100




STANDALONE STATEMENT OF CASH FLOWS

(% in Crore)
Year ended
31.03.2022 31.03.2021
Audited Audited

A. CASH FLOW FROM OPERATING ACTIVITIES
Profit/ (loss) before tax 9,18 (104.99)
Adjusted for :
Depreciation and amortization expenses 223.21 227.47
Interest income (11.14) (8.96)
Interest expenses 270.60 275.78
Loss on sale of property, plant and equipment 1.42 3.14
Loss on sale of assets held for sale - 1.80
Unrealised exchange loss 121 239
Gain arising on fair valuation of financial instruments designated as FVTPL (2.94) (0.23)
Loss arising on fair valuation of financial instruments designated as FVTPL 0.87 2.23
Pravision/ liability written back (15.15) (0.93)
Export obligation deferred income amortisation {5.43) -
Advance to suppliers written off - 2.91
Allowance for doubtful debts 0.58
Capital work-in-progress written off - 3.83
Provision for non recoverable advances 11.88 0.14
Non recoverable advances written off 0.47

474.53 510.62
Operating profit before working capital changes 483,71 405.63
Working capital adjustments:
Increase in inventories {185.35) (67.54)
Increase in trade and other receivables (66.33) (329.84)
Increase in trade and other liabilities 49.87 377.68
[Decrease)/ increase in provisions (0.31) 3.05

(202.12) (16.65)
Cash generated from operating activities 281.59 388.98
Incame taxes paid (net) {5.27) (1.05)
Net cash generated from operating activities 276.32 387.93
B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment including capital work-in-progress {145.12) (95.10)
Proceeds from sale of praperty, plant and equipment - 0.04
Proceeds from sale of assets held for sale 11.00 4.16
Proceeds from sale of investments 199 0.03
Interest received 1038 835
Net cash used in Investing activities (121.75) {82.52)
C. CASH FLOW FROM FINANCING ACTIVITIES
Interest paid {243.05) (249.76)
Payment of lease liahilities {0.48) (0.48}
Proceeds from long term borrowings 102.42 63.76
Repayment of long term borrowings (52.00) .
Proceeds / (repayment) from short term borrowings {net) 77.15 (142.90)
Net cash used In financing activities (115.96) (329.38)
Net increase/ (decrease) in cash and cash equivalents (A+B+C) 38.61 (23.97)
Cash and cash equivalents at the beginning of the year 11,23 35.20
Cash and cash equivalents at the end of the year 49,84 11.23

Notes:

The standalone statement of cash flows has been prepared using the indirect method as set out in Ind AS 7 - Statement of Cash Flows.

)
:;"""} v ,..-s-f')'*

Sr.‘_mu-:yy
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Notes :

1. The Company, while assessing the impact of COVID 19 in preparation of the Statement, has considered internal
and external sources of information, and determined, exercising reasonable estimates and judgement, that
the carrying amounts of its assets are recoverable. The impact of COVID 19 may be different from that
estimated as at the date of approval of the Statement, and the Company will continue to closely monitor the
developments.

2. The Company is in the business of manufacturing steel and allied products and hence has only one reportable
operating segment as per Ind AS 108- Operating Segments.

3. The Board of Directors of the Company, at their meeting held on February 16, 2022, has inter alia, approved,
a) the acquisition of 100% of the paid up equity share capital of Mivaan Steels Limited ("MSL").

b) the Scheme of Arrangement under applicable provisions of the Companies Act, 2013 and rules and
regulation made thereunder, for transfer of specified undertaking of the Company pertaining to
manufacturing facilities at Raipur and mining facilities at Kanker and associated coal washery operations
at Patherdih along with other assets, properties and liabilities as defined in the Scheme on a going concern
basis to MSL by way of a slump sale.

The Company has filed the Scheme with necessary authorities and accordingly the implementation of the
Scheme is subject to the necessary approvals, sanctions and consents from the stock exchanges,
shareholders, creditors, National Company Law Tribunal and any other authorities as may be required
under the applicable laws and regulations.

4, The Company completed the acquisition of entire paid up equity share capital of MSL on February 24, 2022,
and with this acquisition Mivaan Steels Limited has become wholly owned subsidiary of the Company.

5. On March 29, 2022, Monnet Global Limited (MGL), a subsidiary of the Company, sold its investments held in
PT Sarwa Sembada Karya Bumi ('PT Sarwa’), a subsidiary of MGL. Conseguent to the above PT Sarwa ceased
to be a subsidiary of MGL and a step-down subsidiary of the Company from that date.

6. The above results have been reviewed and recommended by the Audit committee and approved by the
Board of Directors at their meeting held on May 11, 2022,

7. The figures of the quarter ended March 31, 2022 and March 31, 2021 are balancing figures between the
audited figures of the full financial year and the reviewed year to date figures up to the third quarter of the
relevant financial year.

8. Previous period's/ year’s figures have been regrouped/ reclassified wherever necessary,

For JSW Ispat Special Products Limited
(Formerly known as Monnet Ispat and Energy Limited)

Thirukkoteeswaran Mohan Babu
DIN : 09169018

Whole-Time Director

May 11, 2022
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ISW Ispat Special Products Limited (Formerly known as Monnet Ispat and Energy Limited)
Registered & Corporate Office : JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbal - 400 051
Tel. No. +91 22 4286 1000 E-mail: Isc_Jispl@aionjsw.in
Website: www.aionjsw.com CIN No. L02710MH1930PLC363582

STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH, 2022
(% in Crore, except per share data)

| sr Particulars Quarter ended Year ended
No. 31.03.2022 | 31.12.2021 | 31.03.2021 | 31.03.2022 | 31.03.2021
Refer note 6 | Unaudited | Refer note 6 Audited Audited
1 |income from operations
(a) Sales 1,678.21 1.465.32 1,459,51] 6,011.54 4,150.14
(b)  Other operating income 963 7.92 17.59 49.11 37.60]
Total revenue from operations 1,687 1,473.24 1,477.10 6,060.65| 4,187.74
Other income 8.96 322 7.24 23.57‘ 15.73]
ITotal income 1,696.80| 1,476.46] 1,484.34 6,084.32] 4,203.47]
2 |Expenses
(a) Cost of materials consumed 1,188.11 1,087.32 1,036.04] 4,387.57 2,965.57,
(b)  Purchase of traded goods 1.00 - - 13.381 -
(4] tc:‘;:ges in Inventories of finished goods, work-in-progress and stock-in- 6.05 (28.35) ‘nm}l (95.94) 441
(d) Employee benefits expense 32.17] 30.84 27.76| 129.72 115.58]
(e}  Finance costs 67.93 67.71 71,93 270.60) 275.85
(f)  Depreciation and amortization expense 55.45 56.26] 57.44 2231 228.46
(g) Powerand fuel 147.01 130.27 85.81] 476,00} 267.07
(h)  Otherexpenses 195.79] 160.65 148.99 677.79) 451.54
Total expenses 1,693.51) 1,504.?0] 1,400.79 6,082.83| 4,308.
3 |Profit / (loss) before exceptional items and tax (1-2) 3.291 (28.24) 83.55 1.49 (105.01)
4 |Exceptional items (refer note 3) - - 9.39 e 314.53
5 [Profit / (loss) before tax (3-4) 3.29| (28.24) 92.94 1.49 209.52
6 [Tax expense:
(i) Current tax - - - - -
(i}  Deferred tax - - e - #
7 [Profit [ (loss) for the period/year (5 + 6) 3.29 (28.24)| 92.94 1.49 209.52
8 |Other comprehensive (loss)/income
A, {1} Items that will not be reclassified to profit or loss {0.53) 1.11 1.46| (0.77) 2.51
(ii} Income tax relating to items that will not be reclassified to profit and ] . | | 4
loss
8. (1} items that will be reclassified to profit or loss (0.93) o.om (0.46) (0.84) ?,ZSL
(N} Income tax relating to items that will be reclassified to profit and | _ d
loss
Total other comprehensive (loss)/income (1.46) 112 1.00 (1.61) 9.76
9 |Total comprehensive income / (loss) for the period/ year (7+8) 1.83 (27.12) 93,94 (0.12) 219.28
Attributable to |
Owners of the Company 1.83 {27.12)| 94.33 (0.12) 220.33
Nan controlling interests . - (0.39) - (1.05)
Of the total comprehensive income [/ (loss) above
Profit / (loss) for the period/ year attributable to :
(Owners of the Company 3.29{ (28.2a)) 93.33 1.49 210.57
Non controlling interests . - (0.39}) -r [1.05)
Of the total comprehensive income / (loss) above
Other comprehensive (loss) fincome for the period/year attributable to
Owners of the Company {1.48)) 112} 1.00| (1.61) 9.76)
Non controlling interests - - - - E
C Pald-up equity share capital (face value of Rs.10/- per share fully paid-up) 469,55 463.55 465,55 469,55 469.55
11 |Other equity 397.49 397.60)
12 [Earnings per share of Rs. 10/- each (EPS) {not annualised)
(a) Basic (Rs.) 0.07] (0.60) 1.99 0.03 4.48)
(b}  Diluted {Rs.) 0.03] {0.60) 0.94 0.01} 2.12]
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CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES
(%in Crore)
As at As at
31.03.2022 | 31.03.2021

Auvdited Audited

A, ASSETS

1. Non-current assets
a, Property, plant and equipment 2,991.27 3,12457
b. Capital work-in-progress 166.90 175.14
¢. Intangible assets 34.37 -
d. Right of use assets 43.05 43.84

e, Investments In joint ventures - “
f. Financial assets

I. Investments 1.40 0.92
il. Other financlal assets 104.86 65.47
g. Current tax assets (net) 957 4.30
h. Other non-current assets 28.65 22.22
Total non-current assets 3,380.07 3,436.46

2. Current assets

a, Inventories 1,110.38 925.03
b. Financial assets
i. Investments 0.27 0.25
il. Trade receivables 254.45 188.68
iil. Cash and cash equivalents 59.38 13.33
iv. Bank balance other than above 80.02 116.29
v. Derivative assets 0.94 0.23
vi. Other financlal assets 19.57 14.79
. Other current assets 279.29 283.30
1,804.30 1,542.00
Assets classifled as held for sale 0.00 18.37
Total current assets 1,804.30 1,560.37
TOTAL ASSETS 5,184.37 4,996.83
EQUITY AND LIABILITIES
Equity
a, Share capital 59553 995.53
b. Other equity 397.49 397.60
Equity attributable to equity holders of the parent 1,393.02 1,393.13
Non-controlling interests - (1.13)
Total equity 1,393.02 1,392.00
LIABILITIES

1, Non-current liabilities
a. Financial liabilities

I. Borrowings 2,239.88 2,273.33

ii. Lease liabilities 26.93 27.16

lii. Other financial liabilities 49,12 34.18

b. Pravisions 6.53 5.60
¢, Deferred tax liabilities (net) - -

Total non-current liabilities 2,322.96 2,340.27

2. Current liabilities
a. Financial habilities

i. Borrowings 43188 268.95

ii. Lease liabilities 0.45 0.46
iii. Trade payables

- total outstanding dues of micro and small enterprises; 5.63 0.04

- total outstanding dues of creditors other than micro and small enterprises 843.07 780.53

Iv. Derivative liabilities 0.87 223

v. Other financial |fabilities 50.49 101.48

b, Other current liabilities 93,59 109.97

t. Provisions 2.91 0.88

1,468.89 1,264.54

Liabllities directly associated with assets classified as held for sale - 0.02

Total current liabilities 1,468.89 1,264.56

TOTAL EQUITY AND LIABILITIES 5,184.37 4,996.83

et
W
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CONSOLIDATED STATEMENT OF CASH FLOWS

(®in Crore)
Year ended
31.03.2022 31.03.2021
Audited Audited
A. CASH FLOW FROM OPERATING ACTIVITIES
Profit before tax 1.49 209.52
Adjusted for :
Depreciation and amortization expenses 223.21 22846
Interest income {11.14) (8.96)
Interest expenses 270.60 27585
Loss on sale of property, plant and equipment 1.42 4.66
Loss on sale of assets held for sale - 1.80
Unrealised exchange loss 239 2.39
Gain arising on fair valuation of financial instruments designated as FVTPL (2.94) (0.22)
Loss arising on fair valuation of financial instruments designated as FVTPL 087 223
Provision/ liability written back {8.71) (2.42)
Export obligation deferred liability written back (5.43) :
e for doubtful debts - 0.58
Non recoverable advances written off - 047
Advance to suppliers written off - 291
(Capital work-in-progress written off - 3.83
Provision for non recoverable advances 11.88 0.14
Loan liability written back - {275.90)
Interest liability written back - (42.60)
Loss on reassessment of realizable value of assets held for sale - 2258
Advance written back - (18.61)
482.15 197.18
Operating profit before working capital changes A83.64 406.70
Working copitol odjustments:
Increase in inventories [185.35) (67.54)
Increase in trade and other receivables (67.42) {327.85)
Increase in trade and other liabilities 51.00 393.04
(Decrease) [ increase in provisions 10.31) 3.05
{202.08) 0.70
Cash generated from operating activities 281.56 407.40
Income taxes paid (net) {5.27) (1.05)
Net cash generated from operating activities 276.29 406.35
B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment including capital wark-in-progress (145.12) 195.10]
Proceeds from sale of property, plant and equipment - 1.54
Proveeds lom sale of subsidisiies r.a7
Proceeds from sale of assets held for sale 11.00 416
Proceeds from sale of investments 199 003
Interest received 10.38 835
Net cash used in investing activities {114.28) (81.02)
C. CASH FLOW FROM FINANCING ACTIVITIES
Interest paid [243.05) {249.84)
Payment of lease liatrlities 0.48) (0.48)
Proceeds from long term borrowings 102.42 63.76
Repayment of long term borrowings {52.00) {18.37)
liRepayment of} / proceeds from short term borrowings (net) 7115 {142.90)
Net cash used in financing activities {115.96) (347.83)
Net increase/ (decrease) in cash and cash equivalents (A+B+C) 46.05 (22.50)
Cash and cash equivalents at the beginning of the year 13.33 35.83
Cash and cash equivalents at the end of the year 59.38 %
Motes:
The consolidated statement of cash flows has been prepared using the indirect method as set out in Ind AS 7 - Statement of Cash Flows.
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Notes :

1. The Group, while assessing the impact of COVID 19 in preparation of the Statement, has considered
internal and external sources of information, and determined, exercising reasonable estimates and
judgement, that the carrying amounts of its assets are recoverable and there is no obligation to bear
further losses in respect of any of its components. The impact of COVID 19 may be different from that
estimated as at the date of approval of the Statement, and the Group will continue to closely monitor the
developments.

2. The Group is in the business of manufacturing steel and allied products and hence has only one reportable
operating segment as per Ind AS 108- Operating Segments.

3. Exceptional item during previous year/ period comprises of following items pertaining to overseas
subsidiaries of the Group:

(i} gain of Rs. 318.50 Crore on settlement of loan outstanding of Rs. 294.29 Crore and interest due
thereon of Rs. 42.60 Crore at Rs, 18.39 Crore, pursuant to a settlement agreement entered into with
its lender.

(i) loss of Rs. 22,58 Crore towards reassessment of realizable value of assets held for sale.

(iii) gain of Rs. 18.61 Crore on forfeiture of advance received from buyer pursuant to cancellation of
agreement entered into for sale of a subsidiary.

4. OnMarch 29, 2022, Monnet Global Limited (MGL) sold its investments held in PT Sarwa Sembada Karya Bumi
('PT Sarwa’}, a subsidiary of MGL. Consequent to the above PT Sarwa ceased to be a subsidiary of MGL and
the Group from that date.

5. The above results have been reviewed and recommended by the Audit committee and approved by the
Board of Directors at their meeting held on May 11, 2022.

6. The figures of the quarter ended March 31, 2022 and March 31, 2021 are balancing figures between the
audited figures of the full financial year and the reviewed year to date figures up to the third quarter of
the relevant financial year.

7. Previous period’s / year's figures have been regrouped / reclassified wherever necessary.

For JSW Ispat Special Products Limited
(Formerly known as Monnet Ispat and Energy Limited)

N ot i

Thirukkoteeswaran Mohan Babu /.
DIN : 09169018
Whole-Time Director
May 11, 2022

106



- Chartered Accountants
DE|OItte One International Center
- Tower 3, 27" -32™ Floor
HaSklnS & Se"S LLP Senapati Bapat Marg
Elphinstone Road (West)

Mumbai - 400 013

Maharashtra, India

Tele: + 91 22 6185 4000
Fax: +91 22 6185 4001

INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL STANDALONE FINANCIAL
RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
JSW ISPAT SPECIAL PRODUCTS LIMITED (FORMERLY KNOWN AS MONNET ISPAT
AND ENERGY LIMITED)

Opinion and Conclusion

We have (a) audited the Standalone Financial Results for the year ended March 31, 2022 and
(b) reviewed the Standalone Financial Results for the quarter ended March 31, 2022 (refer
“Other Matter” section below), which were subject to limited review by us, both included in the
accompanying “Statement of Standalone Financial Results for the quarter and year ended
March 31, 2022"” of JSW Ispat Special Products Limited (formerly known as Monnet Ispat and
Energy Limited) (“the Company”), (“the Statement”), being submitted by the Company
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (“the Listing Regulations”).

(a) Opinion on Annual Standalone Financial Results

In our opinion and to the best of our information and according to the explanations given
to us, the Standalone Financial Results for the year ended March 31, 2022:

i. is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended; and

ii. gives a true and fair view in conformity with the recognition and measurement principles
laid down in the Indian Accounting Standards and other accounting principles generally
accepted in India of the net profit and total comprehensive income and other financial
information of the Company for the year then ended.

(b) Conclusion on Unaudited Standalone Financial Results for the quarter ended
March 31, 2022

With respect to the Standalone Financial Results for the quarter ended March 31, 2022,
based on our review conducted as stated in paragraph (b) of Auditor’'s Responsibilities
section below, nothing has come to our attention that causes us to believe that the
Standalone Financial Results for the quarter ended March 31, 2022, prepared in accordance
with the recognition and measurement principles laid down in the Indian Accounting
Standards and other accounting principles generally accepted in India, has not disclosed
the information required to be disclosed in terms of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended, including the
manner in which it is to be disclosed, or that it contains any material misstatement.

Regd. Office. One Intermational Center, Tower 3, 27* - 32" Floor, Senapati Bapat Marg, Eiphinstone Road (West), Mumbal - 400 013, Maharashtra, India
(LLP ldentification No. AAB-8737)
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Basis for Opinion on the Audited Standalone Financial Results for the year ended
March 31, 2022

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under
Section 143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those
Standards are further described in paragraph (a) of Auditor’s Responsibilities section below.
We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India (“the ICAI”) together with the ethical requirements
that are relevant to our audit of the Standalone Financial Results for the year ended March 31,
2022 under the provisions of the Act and the Rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the ICAI's Code of Ethics.
We believe that the audit evidence obtained by us is sufficient and appropriate to provide a
basis for our audit opinion.

Management’s Responsibilities for the Statement

This Statement which includes the Standalone Financial Results is the responsibility of the
Company’s Board of Directors and has been approved by them for the issuance. The Standalone
Financial Results for the year ended March 31, 2022 has been compiled from the related audited
standalone financial statements. This responsibility includes the preparation and presentation
of the Standalone Financial Results for the quarter and year ended March 31, 2022 that give a
true and fair view of the net profit and other comprehensive income and other financial
information in accordance with the recognition and measurement principles laid down in the
Indian Accounting Standards prescribed under Section 133 of the Act read with relevant rules
issued thereunder and other accounting principles generally accepted in India and in
compliance with Regulation 33 of the Listing Regulations. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring
the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the Standalone Financial Results that give a true and fair view and is free from
material misstatement, whether due to fraud or error.

In preparing the Standalone Financial Results, the Board of Directors are responsible for
assessing the Company’s ability, to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the
Board of Directors either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the financial reporting process of the
Company.

Auditor’s Responsibilities
(a) Audit of the Standalone Financial Results for the year ended March 31, 2022

Our objectives are to obtain reasonable assurance about whether the Standalone Financial
Results for the year ended March 31, 2022 as a whole is free from material misstatement,
whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance but is not a guarantee that an audit
conducted in accordance with SAs will always detect a material misstatement when it
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exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of this Standalone Financial Results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the Annual Standalone
Financial Results, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

e Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the Board of Directors.

e Evaluate the appropriateness and reasonableness of disclosures made by the Board of
Directors in terms of the requirements specified under Regulation 33 of the Listing
Regulations.

e Conclude on the appropriateness of the Board of Directors’ use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the ability of the Company to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the Statement or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the Annual Standalone
Financial Results, including the disclosures, and whether the Annual Standalone
Financial Results represent the underlying transactions and events in a manner that
achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the Annual Standalone Financial
Results of the Company to express an opinion on the Annual Standalone Financial
Results.

Materiality is the magnitude of misstatements in the Annual Standalone Financial Results
that, individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the Annual Standalone Financial Results may be
influenced. We consider quantitative materiality and qualitative factors in (i) planning the
scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the
effect of any identified misstatements in the Annual Standalone Financial Results.

We communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit and significant audit findings including any
significant deficiencies in internal control that we identify during our audit.
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We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them
all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

(b) Review of the Standalone Financial Results for the quarter ended March 31, 2022

We conducted our review of the Standalone Financial Results for the quarter ended March
31, 2022 in accordance with the Standard on Review Engagements ("SRE”) 2410 “Review
of Interim Financial Information Performed by the Independent Auditor of the Entity”,
issued by the ICAI. A review of interim financial information consists of making inquiries,
primarily of the Company’s personnel responsible for financial and accounting matters and
applying analytical and other review procedures. A review is substantially less in scope
than an audit conducted in accordance with SAs specified under section 143(10) of the Act
and consequently does not enable us to obtain assurance that we would become aware of
all significant matters that might be identified in an audit. Accordingly, we do not express
an audit opinion.

Other Matter

The Statement includes the results for the Quarter ended March 31, 2022 being the balancing
figure between audited figures in respect of the full financial year and the published year to
date figures up to the third quarter of the current financial year which were subject to limited
review by us. Our report on the Statement is not modified in respect of this matter.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W | W-100018)

Jrpes

Mehul Parekh
Partner
(Membership No. 121513)
UDIN: 22121513AIUMIQ7045
Place: MUMBAI
Date: May 11, 2022
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INDEPENDENT AUDITOR’'S REPORT ON AUDIT OF ANNUAL CONSOLIDATED
FINANCIAL RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
JSW ISPAT SPECIAL PRODUCTS LIMITED (FORMERLY KNOWN AS MONNET ISPAT
AND ENERGY LIMITED)

Opinion and Conclusion

We have (a) audited the Consolidated Financial Results for the year ended March 31, 2022 and
(b) reviewed the Consolidated Financial Results for the quarter ended March 31, 2022 (refer
“Other Matters” section below), which were subject to limited review by us, both included in
the accompanying “Statement of Consolidated Financial Results for the quarter and year ended
March 31, 2022" of JSW Ispat Special Products Limited (formerly known as Monnet Ispat and
Energy Limited) (“the Parent”) and its subsidiaries (the Parent and its subsidiaries together
referred to as “the Group”), and its share of the net profit after tax and total comprehensive
income of its joint ventures for the quarter and year ended March 31, 2022 (“the Statement”),
being submitted by the Parent pursuant to the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“the Listing
Regulations”).

(a) Opinion on Annual Consolidated Financial Results

In our opinion and to the best of our information and according to the explanations given
to us and based on the consideration of the audit reports of the other auditors on separate
financial statements of the subsidiaries referred to in Other Matters section below, the
Consolidated Financial Results for the year ended March 31, 2022:

(i) include the results of the following entities:
a) JSW Ispat Special Products Limited, the parent
b) Monnet Global Limited, a subsidiary company
c) Pt. Sarwa Sembada Karya Bumi, a subsidiary company (until March 29, 2022)
d) LLC Black Sea Natural Resources, a subsidiary company
e) Monnet Cement Limited, a subsidiary company
f) Miwaan Steels Limited, a subsidiary company (w.e.f. February 24, 2022)
g) Mandakini Coal Company Limited, a joint venture company
h) Solace Land Holding Limited, a joint venture company
i) Monnet Ecomaister Enviro Private Limited, a joint venture company
j) MP Monnet Mining Company Limited, a joint venture company
k) Urtan North Mining Company Limited, a joint venture company;

(ii) is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended; and

Regd. Office. One Intermational Center, Tower 3, 27 - 32° Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbal - 400 013, Maharashtra, India
(LLP I1dentification No. AAB-8737)
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(iii) gives a true and fair view in conformity with the recognition and measurement
principles laid down in the Indian Accounting Standards and other accounting principles
generally accepted in India of the consolidated net profit and consolidated total
comprehensive loss and other financial information of the Group for the year ended
March 31, 2022.

(b) Conclusion on Unaudited Consolidated Financial Results for the quarter ended
March 31, 2022

With respect to the Consolidated Financial Results for the quarter ended March 31, 2022,
based on our review conducted and procedures performed as stated in paragraph (b) of
Auditor’s Responsibilities section below and based on the consideration of the audit reports
for the year ended March 31, 2022 of the other auditors referred to in Other Matters section
below, nothing has come to our attention that causes us to believe that the Consolidated
Financial Results for the quarter ended March 31, 2022, prepared in accordance with the
recognition and measurement principles laid down in the Indian Accounting Standards and
other accounting principles generally accepted in India, has not disclosed the information
required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended, including the manner in which
it is to be disclosed, or that it contains any material misstatement.

Basis for Opinion on the Audited Consolidated Financial Results for the year ended
March 31, 2022

We conducted our audit in accordance with the Standards on Auditing ("SAs"”) specified under
Section 143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those
Standards are further described in paragraph (a) of Auditor’'s Responsibilities section below.
We are independent of the Group and its joint ventures in accordance with the Code of Ethics
issued by the Institute of Chartered Accountants of India (“the ICAI") together with the ethical
requirements that are relevant to our audit of the Consolidated Financial Results for the year
ended March 31, 2022 under the provisions of the Act and the Rules thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI's
Code of Ethics. We believe that the audit evidence obtained by us and the audit evidence
obtained by the other auditors in terms of their reports referred to in Other Matters section
below, is sufficient and appropriate to provide a basis for our audit opinion.

Management’s Responsibilities for the Statement

This Statement, which includes the Consolidated Financial Results is the responsibility of the
Parent’s Board of Directors and has been approved by them for the issuance. The Consolidated
Financial Results for the year ended March 31, 2022, has been compiled from the related
audited consolidated financial statements. This responsibility includes the preparation and
presentation of the Consolidated Financial Results for the quarter and year ended March 31,
2022 that give a true and fair view of the consolidated net profit and consolidated other
comprehensive income and other financial information of the Group including its joint ventures
in accordance with the recognition and measurement principles laid down in the Indian
Accounting Standards, prescribed under Section 133 of the Act, read with relevant rules issued
thereunder and other accounting principles generally accepted in India and in compliance with
Regulation 33 of the Listing Regulations.
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The respective Board of Directors of the companies included in the Group and of its joint
ventures are responsible for maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding the assets of the Group and its joint ventures and
for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and the design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the respective financial
results that give a true and fair view and are free from material misstatement, whether due to
fraud or error, which have been used for the purpose of preparation of this Consolidated
Financial Results by the Directors of the Parent, as aforesaid.

In preparing the Consolidated Financial Results, the respective Board of Directors of the
companies included in the Group and of its joint ventures are responsible for assessing the
ability of the respective entities to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the
respective Board of Directors either intend to liquidate their respective entities or to cease
operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group and of its joint
ventures are responsible for overseeing the financial reporting process of the Group and of its
joint ventures.

Auditor’s Responsibilities

(a) Audit of the Consolidated Financial Results for the year ended March 31, 2022
Our objectives are to obtain reasonable assurance about whether the Consolidated
Financial Results for the year ended March 31, 2022 as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with SAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of this Consolidated Financial Results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the Annual Consolidated
Financial Results, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

e Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of such controls.
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Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the Board of Directors.

Evaluate the appropriateness and reasonableness of disclosures made by the Board of
Directors in terms of the requirements specified under Regulation 33 of the Listing
Regulations.

Conclude on the appropriateness of the Board of Directors’ use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the ability of the Group and its joint ventures to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the Consolidated Financial Results or, if
such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Group and its joint ventures to cease to continue
as a going concern.

Evaluate the overall presentation, structure and content of the Annual Consolidated
Financial Results, including the disclosures, and whether the Annual Consolidated
Financial Results represent the underlying transactions and events in a manner that
achieves fair presentation.

Perform procedures in accordance with the circular issued by the SEBI under
Regulation 33(8) of the Listing Regulations to the extent applicable.

Obtain sufficient appropriate audit evidence regarding the annual standalone financial
results/ financial information of the entities within the Group and its joint ventures to
express an opinion on the Annual Consolidated Financial Results. We are responsible
for the direction, supervision and performance of the audit of financial results/
financial information of such entities included in the Annual Consolidated Financial
Results of which we are the independent auditors. For the other entities included in
the Annual Consolidated Financial Results, which have been audited by the other
auditors, such other auditors remain responsible for the direction, supervision and
performance of the audits carried out by them. We remain solely responsible for our
audit opinion.

Materiality is the magnitude of misstatements in the Annual Consolidated Financial Results
that, individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the Annual Consolidated Financial Results may be
influenced. We consider quantitative materiality and qualitative factors in (i) planning the
scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the
effect of any identified misstatements in the Annual Consolidated Financial Results.

We communicate with those charged with governance of the Parent and such other entities
included in the Consolidated Financial Results of which we are the independent auditors
regarding, among other matters, the planned scope and timing of the audit and significant
audit findings including any significant deficiencies in internal control that we identify
during our audit.
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We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them
all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

(b) Review of the Consolidated Financial Results for the quarter ended March 31,
2022

We conducted our review of the Consolidated Financial Results for the quarter ended March
31, 2022 in accordance with the Standard on Review Engagements (SRE) 2410 “Review of
Interim Financial Information Performed by the Independent Auditor of the Entity”, issued
by the ICAI. A review of interim financial information consists of making inquiries, primarily
of the Company’s personnel responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with SA specified under section 143(10) of the Act and
consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

The Statement includes the results of the entities as listed under paragraph (a)(i) of
Opinion and Conclusion section above.

We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, to the extent applicable.

Other Matters

e The Statement includes the results for the Quarter ended March 31, 2022 being the
balancing figure between audited figures in respect of the full financial year and the
published year to date figures up to the third quarter of the current financial year which
were subject to limited review by us. Our report is not modified in respect of this matter.

e We did not audit the financial statements of 5 subsidiaries included in the consolidated
financial results, whose standalone / consolidated financial statements reflect total assets
of Rs. 9.55 crore as at March 31, 2022, total revenues of Rs. 0.73 crore and Rs. 0.73 crore
for the quarter and year ended March 31, 2022 respectively, total net profit after tax of
Rs. 4.64 crore and Rs. 4.58 crore for the quarter and year ended March 31, 2022
respectively, total comprehensive income of Rs. 4.64 crore and Rs. 4.58 crore for the
quarter and year ended March 31, 2022 respectively, and net cash inflows of Rs. 7.26 crore
for the year ended March 31, 2022, as considered in the Statement. These financial
statements have been audited, by other auditors whose reports have been furnished to us
by the Management and our opinion and conclusion on the Statement, in so far as it relates
to the amounts and disclosures included in respect of these subsidiaries is based solely on
the reports of such other auditors and the procedures performed by us as stated under
Auditor’s Responsibilities section above.
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In respect of three subsidiaries located outside India whose consolidated financial
statements have been prepared in accordance with International Financial Reporting
Standards and which have been audited by another auditor under International Standards
on Auditing issued by the International Accounting Standards Board, whose report has
been furnished to us by the Management. The Company's management has converted the
consolidated financial statements of the aforesaid subsidiaries from International Financial
Reporting Standards to the accounting principles generally accepted in India. We have
reviewed these conversion adjustments made by the Company' management. Our report
on the Statement, in so far as it relates to the amounts and disclosures included in respect
of these subsidiaries, is based on the report of another auditor and the conversion
adjustments prepared by the Management of the Company and reviewed by us.

Our report on the Statement is not modified in respect of the above matter with respect
to our reliance on the work done and the reports of the other auditors.

e The consolidated financial results also includes the Group's share of profit after tax of Rs.
Nil and Rs. Nil for the quarter and year ended March 31, 2022 respectively and total
comprehensive income of Rs. Nil and Rs. Nil for the quarter and year ended March 31,
2022 respectively, as considered in the Statement, in respect of 5 joint ventures, whose
financial statements/ financial information have not been audited by us. These financial
statements/ financial information are unaudited and have been furnished to us by the
Management and our opinion and conclusion on the Statement, in so far as it relates to
the amounts and disclosures included in respect of these joint ventures, is based solely on
such unaudited financial statements/ financial information. In our opinion and according to
the information and explanations given to us by the Board of Directors, these financial
statements/ financial information are not material to the Group.

Our report on the Statement is not modified in respect of the above matter with respect to

our reliance on the financial statements/ financial information certified by the
Management/ Board of the Directors.

For DELOITTE HASKINS & SELLS LLP

Chartered Accountants

(Firm’s Registration No. 117366W | W-100018)

Jrpess

Mehul Parekh
Partner
(Membership No. 121513)
UDIN: 22121513AIUMQKS8001
Place: MUMBAI
Date: May 11, 2022
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Haskins & SellsLLP

Elphinstone Road (West)
Mumbai-400 013
Maharashtra, India

Tel: +91 22 6185 4000
Fax: +91 22 6185 4101

INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE FINANCIAL
RESULTS

TO THE BOARD OF DIRECTORS OF JSW ISPAT SPECIAL PRODUCTS LIMITED

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial Results of JSW
Ispat Special Products Limited (“the Company”), for the quarter and nine months ended December
31, 2022 (“the Statement”), being submitted by the Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended.

2. This Statement, which is the responsibility of the Company’s Management and approved by the
Company’s Board of Directors, has been prepared in accordance with the recognition and measurement
principles laid down in the Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34"),
prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder
and other accounting principles generally accepted in India. Our responsibility is to express a conclusion
on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410 'Review of Interim Financial Information Performed by the Independent Auditor of the
Entity’, issued by the Institute of Chartered Accountants of India (ICAI). A review of interim financial
information consists of making inquiries, primarily of the Company’s personnel responsible for financial
and accounting matters, and applying analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with Standards on Auditing specified under section
143(10) of the Companies Act, 2013 and consequently does not enable us to obtain assurance that we
would become aware of all significant matters that might be identified in an audit. Accordingly, we do
not express an audit opinion.

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention that
causes us to believe that the accompanying Statement, prepared in accordance with the recognition
and measurement principles laid down in the aforesaid Indian Accounting Standard and other
accounting principles generally accepted in India, has not disclosed the information required to be
disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, including the manner in which it is to be disclosed, or that it contains
any material misstatement.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
Firm’s Registration No. 117366W/W-100018

A
/44/&

Mehul Parekh
Partner
Membership No. 121513
(UDIN:23121513BGXZV01657)
Place: MUMBAI
Date: January 16, 2023

&

Regd. Office: One International Center, Tower 3, 32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India.
(LLP Identification No. AAB-8737)
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Registered & Corporate Office : JSW Cantre, Bandra Kurla Complex, Bandra (East), Mumbai - 400 052
Tel. No, +91 22 4286 1000 E-mall: Isc_Jispl@alonjsw.in
Website: www.alon|sw.com CIN No. L02710MH1990PLC363582

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER, 2022
(%in Crore, except per share dlui

Sr Particulars Quarter ended Nine months ended | Year ended
Na. 31.12.2022 | 30.09.2022 | 31.12,2021 | 31.12.2022 | 31.12.2021 | 31.03.2022
Unaudited | Unaudited | Unaudited | Unaudited | Unaudited | Audited
1 [income from operations
la) Sales 1,087.55| 750.45 1,465.32 3,502.38 4,333.33 6,011.54
(b} Other operating income 4.54 7.05 7.92 21.73 39.48 49.11
otal revenue from operations 1,102.09 757.50 1,473.24| 3,524.11 4,372.81 6,060,
Other Income 8.24 381 3.22 26.72 141 30.13
Total Income 1,110.33 76131 1,476.46] 3,550.83 4,387.52 6,090,
2 |Expensas
(a} Cost of materials consumed 945.32 581.68 1,087.32 2,720.1 3,199.46 4,387.57
(b) Purchase of traded goods D.&Ul 30.86 g 54,99 12,88 13.88
Changes In Inventories of finlshed goods, work-in-progress and
le) ociinthade {79.33) 89.92 (28.35), 84.25 {101.99) (95.94)
{d) Employee benefits expense 31.57 34.50 30.84 98.13 9755 129.72
{a) Finance costs 73.87 62.61 67. 204.14 202.66) 270.60
(f} Depreclation and amortization expense 64.67 57.22 56.21 178B.47) 167.76 223.21
(g} Powerand fuel 75.68 50.85 130.27 273,62 328.99 476.00
(h) Other expenses 94.52| 61.84 160.63 334.54 481.95 676.56
otal expenses 1,207.20 963.48 1,504.67) 3,948.24 4,389.2 6,081,
3 |[{Loss)/profit befare tax (1-2) (96.87) {208.17) (28.21)) (397.41)) {1.74)) 9.1
4 |Tax expense:
(i) Current tax - - - -] - e
(i) Deferred tax . . . | | .
5 |iLoss)/profit for the period/year (3 + 4) {96.87) {208.17) (28.21)]  (397.42)} {1.74) 9.18]
& |Other comp Ive (loss) / I |
Items that will not be reclassified to profit or loss (1.11) (1.12) 1.11 (3.31) (0.24) (0.77)
Income tax relating to items that will not be reclassified to profit orf d )| 1 i . i
loss
[Total other comprehansive {loss) / Income [1.11) (1.12)] 1.11 {3.31) (0.24) (0.77)
7 |[Total comprehensive (loss)/Income for the perlod/ year {5+6) {9‘!.9!}' 1209.!9]' l!?.mll (400.72)| |1.ssi| 841
8 ::}d-up equity share caplital (face value of Rs.10/- per share fully pald-| e P 46558 26555 465,55 46955
9 |Other equity 396.39)
10 |Earnings per share of Rs, 10/- each (EPS) (not annualised)
{a) Basic (Rs.) |2.086) {4.43) {0.60) (8.48) [0.04) 0.20
b} Diluted {Rs.) {Z,Dﬁil MA&;I {0.60) (8.46 (0.04 0.09
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Notes :

1. The Board of Directors of the Company, at their meeting held on 16 February 2022, has inter alia,
approved the Scheme of Arrangement under applicable provisions of the Companies Act, 2013 and rules
and regulation made thereunder, for transfer of specified undertaking of the Company pertaining to
manufacturing facllities at Raipur and mining facilitles at Kanker and assoclated coal washery operations
at Patherdih along with other assets, properties and liabilities as defined in the Scheme on a going concern
basis to Mivaan Steels Limited, a wholly owned subsidlary, by way of a slump sale. Pursuant to the Board
approval, the Company has filed the Scheme with necessary authorities. Upon receipt of No Objection /
No Observation letter from the Stock Exchanges the scheme was flled with the Hon'ble National Company
Law Tribunal (NCLT). Post NCLT hearing and as directed by NCLT vide its order dated 1 December 2022,
meeting of the equity shareholders of the Company has been convened on 2 February 2023 seeking thelr
approval to the Scheme,

2. The Board of Directors of the Company at their meeting held on 27 May 2022 considered and approved
the Scheme of Amalgamation pursuant to Section 230-232 and other applicable provisions of the
Companies Act, 2013, providing for amalgamation of the Company with JSW Steel Limited. Pursuant to
the Board approval, the Scheme has been filed with the concerned Stock Exchanges and Competition
Commission of India (CCl). The Company has recelved the CCl approval. It has also received No Objection
/ No Observation letter from the Stock Exchanges and the application seeking directions and approval to
the scheme has been filed with the Hon’ble National Company Law Tribunal, Mumbai (NCLT). NCLT
hearing was held on 12 January 2023 and the order of NCLT is awaited.

3. The Board of Directors of the Company in the meeting held on 11 May 2022 approved the proposal to
wind up / dissolve Monnet Global Limited, a subsidlary of the Company, subject to necessary approvals
from the regulatory authorities.

4. The Company has restarted certain plant operations with effect from 14 November 2022 which were
under shut down for maintenance during the previous quarters.

5. The Company Is in the business of manufacturing steel and allled products and hence has only one
reportable operating segment as per Ind AS 108- Operating Segments,

6. The above results have been reviewed by the Audit committee and approved by the Board of Directors at
their meeting held on 16 January 2023. The Statutory Auditors of the Company have carried out a Limited
Review of the results for the quarter ended 31 December 2022.

For JSW Ispay Special Products Limited

DIN: 09692116 ;
Whole-Time Director ", A5
16 January 2023 3 % ﬁ‘f/ &

119



I 'tt Chartered Accountants
De OI e One International Center
= Tower 3, 27th-32nd Floor

Haskins & SellsLLP Senapat apat Vrg
Elphinstone Road (West)

Mumbai-400 013
Maharashtra, India

Tel: +91 22 6185 4000
Fax: +91 22 6185 4101

INDEPENDENT AUDITOR’'S REVIEW REPORT ON REVIEW OF INTERIM CONSOLIDATED
FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF JSW ISPAT SPECIAL PRODUCTS LIMITED

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of JISW
ISPAT SPECIAL PRODUCTS LIMITED (“the Parent”) and its subsidiaries (the Parent and its
subsidiaries together referred to as “the Group”), and its share of net loss after tax and total
comprehensive loss of its joint ventures for the quarter and nine months ended December 31, 2022
(“the Statement”) being submitted by the Parent pursuant to the requirement of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended.

2. This Statement, which is the responsibility of the Parent’s Management and approved by the Parent’s
Board of Directors, has been prepared in accordance with the recognition and measurement principles
laid down in the Indian Accounting Standard 34 “Interim Financial Reporting” (*Ind AS 34"), prescribed
under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other
accounting principles generally accepted in India. Our responsibility is to express a conclusion on the
Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity”, issued by the Institute of Chartered Accountants of India (ICAI). A review of interim financial
information consists of making inquiries, primarily of Parent’s personnel responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is substantially less
in scope than an audit conducted in accordance with Standards on Auditing specified under Section
143(10) of the Companies Act, 2013 and consequently does not enable us to obtain assurance that we
would become aware of all significant matters that might be identified in an audit. Accordingly, we do
not express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33
(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to
the extent applicable.

4. The Statement includes the results of the entities listed in Annexure A to this report.

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based
on the consideration of the review report of the other auditor referred to in paragraph 6 below, nothing
has come to our attention that causes us to believe that the accompanying Statement, prepared in
accordance with the recognition and measurement principles laid down in the aforesaid Indian
Accounting Standard and other accounting principles generally accepted in India, has not disclosed
the information required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended, including the manner in which it is to be
disclosed, or that it contains any material misstatement.

Regd. Office: One International Center, Tower 3, 32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India.
(LLP Identification No. AAB-8737)
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6. We did not review the interim financial information of a subsidiary included in the consolidated
unaudited financial results, whose interim financial information reflect total revenues of Rs. Nil and
Rs. Nil for the quarter and nine months ended December 31, 2022 respectively, total net loss after
tax of Rs. Nil crore and Rs. 0.05 crore for the quarter and nine months ended December 31, 2022
respectively and total comprehensive loss of Rs. Nil crore and Rs. 0.05 crore for the quarter and nine
months ended December 31, 2022 respectively, as considered in the Statement.

This subsidiary is located outside India whose interim financial information has been prepared by it's
management in accordance with International Financial Reporting Standards and reviewed by the
another auditor under International Standards on Review Engagement (ISRE) 2410 “Review of Interim
Financial Information Performed by the Independent Auditor of the Entity” issued by the International
Accounting Standards Board, whose report has been furnished to us by the Management. The
Company's management has converted the unaudited financial Information of the aforesaid subsidiary
from International Financial Reporting Standards to the accounting principles generally accepted in
India. We have reviewed these conversion adjustments made by the Company’s management. Our
conclusion on the Statement, in so far as it relates to the amounts and disclosures included in respect
of this subsidiary, is based on the report of another auditor, our review of the conversion adjustments
prepared by the Management of the Company and the procedures performed by us as stated in
paragraph 3 above.

Our conclusion on the Statement is not modified in respect of this matter.

7. The consolidated unaudited financial results includes the interim financial information of 3 subsidiaries
which have not been reviewed by their auditors, whose interim financial Information total revenues
of Rs. Nil and Rs. Nil for the quarter and nine months ended December 31, 2022 respectively, total
net loss after tax of Rs. Nil crore and Rs. 0.01 crore for the guarter and nine months ended December
31, 2022 respectively and total comprehensive loss of Rs. Nil crore and Rs.0.01 crore for the quarter
and nine months ended December 31, 2022 respectively, as considered in the Statement. The
consolidated unaudited financial results also include the Group’s share of loss after tax of Rs. Nil and
Rs. Nil for the quarter and nine months ended December 31, 2022 respectively and total
comprehensive loss of Rs, Nil and Rs. Nil for the quarter and nine months ended December 31, 2022
respectively, as considered in the Statement, in respect of five joint ventures, based on its interim
financial information which have not been reviewed by their auditors. According to the information
and explanations given to us by the Management, these interim financial infoermation are not material
to the Group.

Our conclusion on the Statement is not modified in respect of our reliance on the aforesaid interim
financial information certified by the Management.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
Firm’s Registration No. 117366W/W-100018

o=

Mehul Parekh
Partner
Membership No. 121513
(UDIN:23121513BGXZVP4707)
Place: MUMBAI
Date; January 16, 2023

&
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Annexure A

A)  List of Subsidiaries

Sr. No. | Name of the Subsidiary

Monnet Global Limited

LLC Black Sea Natural Resources
Monnet Cement Limited

Mivaan Steels Limited (w.e.f. February 24, 2022)

B e

B) List of Joint venture company

Sr.No. | Name of the Joint Venture Company
1 Mandakini Coal Company Limited (until August 30, 2022)
2 Solace Land Holding Limited (until August 30, 2022)
3 Monnet Ecomaister Enviro Private Limited (until August 11, 2022)
4 MP Monnet Mining Company Limited
5 Urtan North Mining Company Limited
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I5W ispat Special Products Limited
Registered & Corporate Office : JSW Centre, Bandra Kurla Compl
Tel. No. +91 22 4286 1000 E-mall: Isc_Jispl@alonjsw.in
CIN No. L02710MH1990PLC363582

Website: www.alon)sw.com

bal - 400 051

dra (East), M)

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER, 2022

(% In Crore, except per share data)
Sr Partlculars Quarter ended Nine months ended Year ended
No. 31.1:._:33; 30.09.2022 | 31.12.2021 | 31.12,2022 | 31,12,2021| 31.03.2022
Unaudited | Unaudited | Unaudited | Unaudited | Unaudited | Audited
1 [income from operatl
(a) Sales 1,097.55 750.45 1,465.32 3,502.38 4,333.33 6,011.54,
(b] Other operating income 4.54) 7.05 7.92 21.73 39.48 49.11)
Total revenue from operations 1,102.09 757.50 1,473, 3,524.11 4,372.81 6,060,65
Other Income 8.24 2.94 122 25,85 14.71 23.67
Total Income 1,110.33 760.44 1,476, 3,549.96 4,387.52 6,084.32
2 |Expenses
(a} Cost of materials consumed 945,32 581.68 1,087.32 2,720.1 3,199,46| 4,387.57
(b) Purchase of traded goods 0.80] 30.86 g 54.99 12.88 13.88
Changes In | les of finished goods, work-In-progress
(c) und stotkin-trade (79.33) 89.92 (28.35) 84.25 (101.99) 195.94)
(d) Empl benefits exp 31.57 34.50 30.84 98.13 97.55] 129,72
€] Finance costs 73.87] 62.62 67,71 204.15 202.67, 270.6
(f) Depraclation and amortization expense 64,67 57.22 56.26] 178.47 167.76 22321
{g) Power and fuel 75.68] 50.85 130.27| 273.62 328.99 476.00
(h) Other expenses 94.62 61.89 160.65 334.59 482.00 677.79
‘otal expenses 1,207. 969,54 1,504, 3,948.30 4,389.32 6,082.83]
3 }{Loss)/profit before tax [1-2) (96.87) {209.10) (28.24) (398.34) (1.80) 1.49|
4 [Tax expense:
(i) Current tax - 4
(i) Deferred tax A -J - - -
5 |(Loss)/ profit for the perlod/year (3 + 4) (96.87)) (209.10)) (28.24) (398.34) (1.80) 1.49
6 |Other comprehensive (loss) / Income
A. (1) ltems that will not be reclassifled to profit or loss (1.11) (1.12), 111 (3.31) (0.24) {0.77)
(l1) Income tax relating to items that wiil not be ra:fassiﬂe#
to profit and loss i i ]
1a. (1) Items that will be reclassifled to profit or loss (0.19) 0.01 {MEIH o.osH (0.84)
(1} Income tax relating to items that will be reclassified to
profit and loss i
ITotal other comprehensive (loss)/ Income (1.12) (1.31) 1.12 (3.47) (0.15) (1.61)
7 |Total prehensive {loss)/i for the period/ year {5+6) (97.98) (210.41) {27.12) {401.81) {1.95) {0.12)
ttributable to
Owners of the Company {97.98) {210.41)| ll?.u“ (401.81) (1.95) {0.12)
Man controlling Interests - - | -} - -
the total comprehensive (loss)/Income above
{Loss) / profit for the period/ year attributable to :
Owners of the Company {96.87) (209.10) (28.24) (398.34) (1.80), 1.49]
Nan controlling Interests - 8 - . -
the total comprehensive (loss)/income above
Other wprehensive (loss) / | for the period/year|
attributable to
(Owners of the Company (1.11) (1.31) 1.12’ (3.47) (0.15!* (1.61)
Non controlling Interests - . g . g .
8 Paid-up equity share capital {face value of Rs.10/- per share fully 469.55 469,55 46055
paid-up) 1
9 |Other equity
10 |Earnings per share of Rs. 10/- each (EPS) {not annuallsed)
(a) Basic (Rs.) (2.08) (4.45) (0.04)
(b) Diluted (Rs.) :z.cml (4.45) (0.04)
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Notes :

1. The Board of Directors of the parent, at their meeting held on 16 February 2022, has inter alia, approved
the Scheme of Arrangement under applicable provisions of the Companies Act, 2013 and rules and
regulation made thereunder, for transfer of specified undertaking of the Company pertaining to
manufacturing facilities at Raipur and mining facilities at Kanker and associated coal washery operations
atPatherdih along with other assets, properties and liabilities as defined in the Scheme on a going concern
basis to Mivaan Steels Limited, a wholly owned subsidiary, by way of a slump sale. Pursuant to the Board
approval, the Company has filed the Scheme with necessary authorities. Upon receipt of No Objection /
No Observation letter from the Stock Exchanges the scheme has been filed with the National Company
Law Tribunal (NCLT). Post NCLT hearing and as directed by NCLT vide its order dated 1 December 2022,
meeting of the equity shareholders of the Company has been convened on 2 February 2023 seeking their
approval to the Scheme.

2. The Board of Directors of the parent at their meeting held on 27 May 2022 considered and approved the
Scheme of Amalgamation pursuant to Section 230-232 and other applicable provisions of the Companies
Act, 2013, providing for amalgamation of the Company with JSW Steel Limited. Pursuant to the Board
approval, the Scheme has been filed with the concerned Stock Exchanges and Competition Commission
of India (CCl). The Company has received the CCl approval. It has also received No Objection / No
Observation letter from the Stock Exchanges and the application seeking directions and approval to the
scheme has been filed with the Hon’ble National Company Law Tribunal, Mumbai (NCLT). NCLT hearing
was held on 12 January 2023 and the order of NCLT is awaited.

3. The Board of Directors of the parent in the meeting held on 11 May 2022 approved the proposal to wind
up / dissolve Monnet Global Limited, a subsidiary of the Company, subject to necessary approvals from
the regulatory authorities.

4. The Group is in the business of manufacturing steel and allied products and hence has only one reportable
operating segment as per Ind AS 108- Operating Segments.

5. During the previous quarter, the Group sold investments in two non-operating Joint Venture entities, viz.
Monnet Ecomaister Enviro Private Limited and Mandakini Coal Company Limited.

6. The Company has restarted certain plant operations with effect from 14 November 2022 which were
under shut down for maintenance during the previous quarters.

7. The above results have been reviewed by the Audit committee and approved by the Board of Directors at
their meeting held on 16 January 2023. The Statutory Auditors of the Company have carried out a Limited
Review of the results for the quarter ended 31 December 2022.

DIN:\09¢92116 :
Whole-Time Director o
16 January 2023 —=
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Independent Auditor's Report on the Statement of Audited Standalone Financial Results for the quarter and
year ended March 31, 2022 of JSW Steel Limited Pursuant to the Regulation 33 and 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended

To
The Board of Directors of
JSW Steel Limited,

Report on the audit of the Standalone Financial Results
Opinion

We have audited the accompanying statement quarterly and year to date standalone financial results of JSW Steel
Limited (the “"Company") for the quarter ended March 31, 2022 and for the year ended March 31, 2022
("Statement™), attached herewith, being submitted by the Company pursuant to the requirement of Regulation 33
and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing
Regulations").

In our opinicn and to the best of our information and according to the explanations given to us, the Statement:
i, is presented in accordance with the requirements of the Listing Reqgulations in this regard; and

ii. qives a true and fair view in conformity with the applicable accounting standards and other accounting
principles generally accepted in India, of the net profit and other comprehensive income and ather financial
information of the Company for the quarter ended March 31, 2022 and for the year ended March 31, 2022.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the
Companies Act, 2013, as amended (“the Act"). Our responsibilities under those Standards are further described in
the "Auditor's Responsibilities for the Audit of the Standalone Financial Results" section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants
of India together with the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance
with these requirements and the Code of Ethics. We believe that the audit evidence obtained by us is sufficient and
appropriate to provide a basis for our opinion.

Management’s Responsibilities for the Standalone Financial Results

The Statement has been prepared on the basis of the standalone annual financial statements. The Board of
Directors of the Company are responsible for the preparation and presentation of the Statement that gives a true
and fair view of the net profit and other comprehensive income of the Company and other financial information in
accordance with the applicable accounting standards prescribed under Section 133 of the Act read with relevant
rules jssued thereunder and other accounting principles generally accepted in India and in compliance with
Regulation 33 and 52 of the Listing Requlations. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Company and
for preventing and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasenable and prudent; and the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the Statement that give
a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Statement, the Board of Directors are responsible for assessing the Company’s ability Lo continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the Board of Directors either intends to liquidate the Company or to cease operations, or has
no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company's financial reporting process.

SRBCACOLLP, aLimited Liabdlity Partnership with LLP idantity No, AAB-4318
Regd. Office : 22, Camac Street, Block 'C', 3rd Floor, Kokkata-T00.016
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Auditor's Responsibilities for the Audit of the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable
assurance Is a high level of assurance but is not a guaranlee that an audit conducted in accordance with SAs will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of the Statement.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

e |dentify and assess the risks of material misstatement of the Statement, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obltain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control,

+ Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under Section 143(3)(i} of the Act, we are also responsible for expressing
our opinion on whether the company has adequate internal financial controls with reference to financial
statements in place and the operating effectiveness of such controls.

« FEvaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors.

« Conclude on the appropriateness of the Board of Directors' use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Company's ability to continue as a going concern. If we conclude that a
malerial uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures
in the financial results or, if such disclosures are inadequate, to modity our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and
whether the Statement represents the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safequards.

Other Matter

The Statement includes the results for the guarter ended March 31, 2022 being the balancing figure between the
audited figures in respect of the full financial year ended March 31, 2022 and the published unaudited year-to-date
figures up to the third quarter of the current financial year, which were subjected to a limited review by us, as
required under the Listing Regulations.

ForSRBC& COLLP
Chartered Accountants
ICAl Firm Registration Number: 324982E/E300003

gMe

per Vikram Mehta

Partner

Membership No.: 105938
UDIN: 22105938AJRYOK6068
Place: Mumbai

Date: May 27, 2022
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_Feaw Steel Limited

Registered Office ; 1SW Centre, Bandra Kurla Complex, Bandra (East), Mumbai- 400051
CIN: L27102MH1994PLC152925

s of Audited falone Financial Results for the quarter and year ended 31 March 2022
[Rs. in Crores) 4
Quarter Ended Year Ended
L sr. No. particulars 31.03.2022 | 31.12.2021 | 31.03.2021 | 31.03.2022 | 31.03.2021
Audited {refer . Audited (refer .
note 12) Unaudited note 12) Audited Audited
I |Revenue from operations
a) Gross sales 35,407 28,423 23,993 1,16,928 69,458
b) Other operating income 604 427 405 1,892 1,269
Total Revenue from operations 36,011 28,850 24,398 1,18,820 70,727
| Il |Other Income (refer note &) 416 394 195 1,929 669
| W |Total Income {1 + 11} 36,427 29,244 24,593 1,20,749 71,396
IV |Expenses
a) Cost of materials consumed 17,096 14,051 8,398 51,457 28,743
: b} Purchases of stock-in-trade 68 3 118 234 199
c} Cha!nges inInventories of finished goods, work-in-progress and 1,701 (1,205) (408) (3,112) (872)
stock-in-trade
d} Mining premium and royalties {refer note 3) 3,006 3,047 3,097 13,854 6,972
e} Employee benefits expense 477 498 381 1,870 1,501
f} Finance costs 1,317 887 868 3,848 3,565
g} Depreciation and amortisation expense 1,225 1,237 1,011 4511 3,781
h) Power and fuel 2,735 2,441 1,588 8,930 5,210
i} Other expenses 4,021 3,218 3,193 13,679 9,715
Total Expenses (V) 31,646 24,177 18,256 95,312 58,814
V | Profit before exceptional Items and Tax (11l - 1V) 4,781 5,067 6,337 25,437 12,582
| VI |Exceptional ltems [refer note 7) 722 - 386 722 386
| VI | Profit before Tax (V- Vi) 4,059 5,067 5,951 24,715 12,196
VIII | Tax Expense
a) Current tax 883 704 1,120 4,411 2,162
| b) Deferred tax 439 939 813 3,602 1,641
i‘ Total Tax Expense 1,422 1,643 1,933 8,013 3,803
| % |Net Profit for the period/ year (VII-VIll) 2,637 3,424 4,018 16,702 8,393
| X |Other Comprehensive Income (OCI)
A. i} Items that will not be reclassified to profit or loss 251 (783) 133 2,008 412
| . :gslsncome tax relating to items that will not be reclassified to profit (55) 29 (9} {246) (10)
B, 1} Itemns that will be reclassified te profit or loss (43) 34 {57) {22) 369
|95“5} Income tax relating to items that will be reclassified to profit or 15 (11) 20 g (129)
Total Other Comprehensive Income/ (Loss) 168 (651) 147 1,748 642
|
Total Comprehensive Income for the period/year {Comprising Profit
¥ and Other Comprehensive Income for the period/year) {IX+X) 2,805 2773 4,165 15430 2035
Xll  |Earnings per equity share (not annualised)
Basic (Rs.) 10.99 14.25 16.70 69.48 34.92
Diluted (Rs.) 1091 14.17 16.62 69.10 34.72
I:
i

SRBC&COLLP
MUMBAI
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FEW Steel Limited

STANDALONE STATEMENT OF ASSETS AND LIABILITIES :

(Rs, in Crores)
As at As at
Particulars 31.03.2022 31.03.2021
Audited Audited
A | ASSETS
1 | Non-current assets
(&) Property, plant and equipment 65,862 46,167
(b} Capital work-in-prograss 12,459 18,514
{c) Right of Use Assets 3,505 4,161
(d} Intangible assets 1,879 1,614
(e) Intangible assets under development 140 128
(f) Investments in subsidiaries, associates and joint ventures 13,522 6,676
(g) Financial assets
(i} Investments 4,506 5,782
{ii) Loans 5,763 4,872
{iii) Derivative assets 24 110
{iv) Others financial assets 3,534 2,481
(h) Current tax assets (net) 318 230
{i) Other non-current assets 3,473 2,394
Total Non-current assets 1,15,385 1,03,529
2 | Current assets
(2} Inventories 21,028 10,692
{b) Financial assets
(i) Trade recelvabies 6,146 3,333
(i1} Cash and cash equivalents 7.670 11,121
(i) Bank balances other than {ii) above 7,857 625
(iv) Loans 265 602
[v) Derivative Assets 403 85
[vl) Others financial assets 1,151 1,479
(c} Other current assets 2,965 1,765
Total Current assets 47,485 29,703
TOTAL ASSETS 1,62,870 1,33,232
B |EQUITY AND LIABILITIES
1 | Equity
{a} Equity share capital 301 302
{b) Other equity 63,200 AB,675
Total Equity 63,501 46,977
2 | Non-current liabilities
{8) Financial liabllities
(i} Borrowings 41,176 39,551
{ia) Lease Liabilities 1,767 2,413
(i} Derivative liabilities 7 57
{iii} Other financial liabilities 1,035 1,310
(b} Provisions 1292 753
(c) Deferred tax liabilities (net) 6,935 3,005
{d} Other non-current liabilities 1,023 2,036
Total Non-current liabilities 53,235 49,215
3 | Current Liabilities
{a) Financial liabilities
(i) Borrowings 9,259 12,073
(ia} Lease Liabllities 384 925
(ii) Trade payables
{a) Total outstanding, dues of micro and small enterprises 330! 205
(b} Total outstanding, dues of creditors other than micro and
small enterprises 23,998 11,845
(iif} Derivative liabilities 105 96
I SIGNED F R |DENTIF'CA 'ON {iv) Other financlal liabilities 6,693 7.762
(b} Provisions 227 243
I BY {c) Other current liabilities 4,153 3,254
i (d} Current tax liabilities [net) 385 537
| Total Current liabilities 46,134 37,040
i\ S R B c & CO LLP TOTAL EQUITY AND LIABILITIES 1,62,870 1,33,232
{ MUMBAI t
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_’ﬁi’ Steel Limited

STANDALONE CASH FLOW STATEMENT :

(Rs. in crores)
Year Ended
Particulars 31.03.2022 31.03.2021
Audited Audited
Cash flow from operating activities
Profit before tax 24,715 12,196
Adjustments for :
Depreciation and amortization expenses 4,511 3,781
Loss on sale of property, plant & equipment (net) 61 30
Gain on sale of financial investments designated as Fair value through (11) ®)
profit & loss account {'FVTPL')
Interest income (932) (593)
Gain arising of financial instruments designated as FVTPL (799) (6)
Unwinding of interest on financial assets carried at amortised cost (69) (51)
Dividend income (17) 9)
Interest expense 3,466 3,410
Share based payment expense 161 20
Export obligation deferred income amortization (462) (239)
Unrealised exchange (gain)/ loss (net) 273 (415)
Allowance for doubtful debts, loans, advances and others 41 58
Loss arising of financial instruments designated as FVTPL 6 19
Exceptional items 722 386
6,951 6,385
Operating profit before working capital changes 31,666 18,581
Adjustments for :
(Increase) in inventories (10,336) (1,069)
(Increase) in trade receivables (2,842) (183)
{Increase) in other assets (2,801) (398)
Increase/ (Decrease) in trade payable 12,006 (1,203)
Increase in other liabilities 233 3,296
Increase in provisions 61 193
(3,679) 636
Cash flow from operations 27,987 19,217
Income tax paid {net of refund received) (4,652) (1,660)
Net cash generated from operating activities (A) 23,335 17,557
Cash flow from investing activities
Purchase of property, plant and equipment, intangible assets (including
under development and capital advances) (7,462 (7,865)
Proceeds from sale of property, plant & equipment 33 13
tnuest!'nent in subsidiaries, joint ventures and other related parties (2,612) (5.785)
including advances
Purchase of current investments (4,140) (600)
Sale of current investments 4,151 606
Bank deposits not considered as cash and cash equivalents (net] {7,232) 7,427
Loans to related parties (2,318) (4,277)
Loans repaid by related parties 902 6,181
Interest received 1,009 532
Dividend received 17 £l
Net cash used in investing activities (8) (17,652) (3,759)
Cash flow from financing activities
Proceeds from sale of treasury shares 72 39
Payment for purchase of treasury shares (591) -
Proceeds from non current borrowings 16,052 9,365
Repayment of non current borrowings (13,753) (6,053)
Proceeds from/ (repayment) of Current borrowings (net) {4,505) (4,192)
Repayment of lease liabilities (948) (778)
Interest paid (3,890) (4,015)
Dividend paid {1,571) (483)
Net cash used in from financing activities [C) {9,134) (6,115)
Net increase/ (decrease) in cash and cash equivalents{A+B+C) (3,451) 7,683
Cash and cash equivalents - opening bal [e 11,121 3,438
Cash and cash equivalents - closing bal ! "Wﬂm 7,670 11,121

w

MUMBAI

RBC&COLLP

Y,



P Steel Limited

Additional information pursuant to Regul 52{4) and Regulation 54 {2) of Securities and Exchange Board of India (Listing Obligations
and Disclosure Requi ] ( 2015, as ded as at and for the quarter/ year ended March 31, 2022
$r. No. prkiciilas Quarter Ended Year Ended
31.03.2022 | 31.12.2021 | 31.03.2021 | 31.03.2022 | 31.03.2021
Audited Audited
(refer note | Unaudited | (refer note | Audited Audited
12) 12)
1 |Debt Equity Ratlo 0.79 0.88 110 079 110
{ Total Borrowings / Total Equity)
2 |Debt service ¢ age ratio | not lised) 3.03 4.00 4.16 3.78 2,60
Debt service coverage ratio { trailing twelve months) 3.78 5.39 260 378 2.60
{ Profit before Tax, Exceptional ltems, Depreciation , Net Finonce Chorges /
(Net Finance Charges + Long Term Borrowings scheduled ‘principal
n (exeluding prepay / refinancing) 'during the period) (Net
Finance Charges ! Finance Costs - Interest income - Net Gain /{Loss) on sale
of current investments)
3 |interest service coverage ratio | not annualised) 6.62 1232 11.75 11.31 6.52
Interest service coverage ratio ( trailing twelve months) 1131 13.42 6.52 11.31 6.52
{ Profit before Tox, Exceptional items, Depreciation, Net Finance Charges/
Net Finance Charges}
4 |Current Ratio 1.03 1.02 0.80 1.03 0.80
( Current Assets/ Current Linbilities)
5 |Long term debt to working capital 5.03 473" 5.03|*
(Non-current borrowings + Current of fong term £ g5/
Current Assets - {Current liabiiities - Current maturities of long term
borrowings)
6 |Bad debts to Accounts receivable ratio - - - -
(Bad debts/ Trode receivables)
7 |Current liability ratio 0.46 0.43 0.43 0.46 0.43
{ Current Liabilities/ Total Liabifities)
& |Total debts to total assets 031 035 0.39 031 039
(Total borrowings/ Totel Assets)
9  |Trade receivables Turnaver [no. of days) 16 19 12 15 17
(Average Trade receivobles/ Gross Sales X No. of days)
10 |Inventory Turnover (no. of days) 69 82 63 75 83
{Average inventory / (Cost of materials consurmed + Purchases of stock-in-
trade + Changes in | fes + Mining p ium and royalties + Power and
fuel + Stores & spares o + Repairs & Maij € + Job work
chorges + Lobour chorges + Mining & development cost) X No. of days)
11 |Operating EBIDTA Margin (%) 15.18% 23.56% 32.88% 26.82% 27.23%
(Profit before depreciotion, Interest, Tax and exceptional items less Other
Income, Revenue from aperations)
12 |Net Profit Margin (%) 7.32% 11.87% 16.47% 14.06% 11.87%
({Net prafit for the period/ year)/ Revenue from operations))
13 |Paid up Equity Share Capital 240 240 241 240 241
(face value of Re.1 per share)
14 |Other Equity excluding Revaluation Resarves 63,200 60,323 46,675 63,200 46,675
15 |Capital Redemption Reserve 774 774 774 774 774
16 th (As per Co ies Act 2013) 57,033 54,336 42,285 57,033 42,285
17 [Securites Premium 5,439 5,439 5439 5,439 5.439
18 |Paid up Debt capital 9,670 10,000 10,000 9,670 10,000

* Net working capital Is negative as on 31 March 2021

SIGNED FOR IDENTIFICATION

19  Security Coverage Ratio [in times) Y
{Security Coveruge Rotio : Specific assets given as security for NCDs/ Secured borrowings for those spe aﬁ assets) ¢J

L as|
Partlculars on 31.03.20221 31.03.2022 | 31032021
- N 8.,50% Non-Convertible Debentures of Rs 4,000 crores 4,000 1.58 16| SRBC&CO LLP
Yo 11 |10.02% Non-Convertible Debentures of Rs 1,000 crores 1,000 1.50 127 MUMBAI
| 10.34% Non-Convertible Debentures of Rs 1,000 crores 670 6.63 %
 |8.90% Non-Convertible Debentures of Rs 1,000 crores 1,000 1.76 2.61
i 8.79% Non-Convertible Debentures of Rs 2,000 crores 2,000 2.04 225
8.76% Non-Convertible Debentures of Rs 1,000 crores 1,000 2.04 -
9,670
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Notes

1. The Board of Directors has recommended a dividend of Rs. 17.35 (Rupees seventeen and paise thirty five
only) per equity share of Re. 1 each for the year ended 31 March 2022 subject to approval of the members
at the ensuing Annual General Meeting.

2. The Board of Directors of the Company at their meeting held on 27 May 2022 considered and approved
the Scheme of Amalgamation pursuant to Section 230-232 and other applicable provisions of the
Companies Act 2013, providing for-amalgamation of its Joint Venture Creixent Special Steels
Limited ("CSSL") and CSSL's subsidiary JSW Ispat Special Products Limited with the Company.
The amalgamation is subject to regulatory and other approvals.

3. The Indian Bureau of Mines (IBM) had carried out upward revision of already published average selling
price of iron ore for the month of September and October 2021. Based on a legal opinion obtained, the
Company believes that the methodology used by IBM for arriving at such revised average selling price by
excluding certain bona fide sale transactions of iron ore by the Company is not in accordance with the
provisions of Mineral Conservation and Development Rules, 2017. Accordingly, the Company contested
the same before the Honourable High Court of Odisha. The Honourable High Court of Odisha in its order
dated 16 March 2022 has held that fixation of average selling prices of iron ore by IBM is in accordance
with the Minerals (other than Atomic and Hydro Carbons Energy Minerals) Concession Rules, 2016.

Accordingly, the Company has recognised the expenditure towards Mining Premium and Royalties
payable based on such revised average selling prices published by IBM.

4, Pursuant to the Subscription and Shareholders agreement between the Company, with JSW Shipping &
Logistics Private Limited (‘JSLPL’) and Piombino Steel Limited (‘PSL’), the Company had subscribed to
certain Optionally Fully Convertible Debentures (‘OFCDs’) of PSL. As per the terms of OFCDs, including
revisions, the Company had the option to convert the OFCDs into equity shares at any time at the option
of the Company. Accordingly, the Company has exercised the option of conversion of 410,00,00,000
OFCDs held by the Company in PSL into 410,00,00,000 equity shares of PSL of face value of Rs. 10/- each
on 1 October 2021. Pursuant to the conversion, the Company holds 83.28% equity in PSL and JSLPL holds
16.72% equity in PSL.

Consequent to the aforesaid conversion, PSL has become a Subsidiary of the Company and the Company
is controlling and managing Bhushan Power & Steel Limited (‘BPSL) through PSL w.e.f.
1 October 2021.

5. On1October 2021, the Company acquired 80% shareholding in Neotrex Steel Private Limited (‘NSPL’) by
way of acquisition of equity shares and Zero Coupon Compulsory Convertible Debentures (‘CCDs’) from
Everbest Consultancy Services Private Limited and its wholly owned subsidiary Neotrex Steel Wires
Private Limited at a value of Rs. 11.45 crores and infused a further sum of Rs. 32.55 crores in NSPL towards
subscription money and has been allotted, Equity Shares and Zero-Coupon CCDs of NSPL at par value.

Consequent to the aforesaid acquisition, NSPL is a subsidiary of the Company w.e.f. 1 October 2021.

6. Other Income for the year ended 31 March 2022 includes Rs. 702 crores which represents fair valuation
gain on re-measurement of OFCDs held by the Company in one of its joint ventures.

SIGNED FOR IDENTIFICATION e

o \)" (S7 )
)
SRBC&COLLP \
MUMBAI N
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11.
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13.

For JSW Steel Limited

A= [

Further, during the guarter ended 31 December 2021, the Company has recognized interest income on
loans given to certain overseas subsidiaries of Rs. 154 crores relating to earlier quarters on receipt of such
interest income.

Subsequent to the year end, a subsidiary company in USA received a final arbitration order on its dispute
with the lessors of coking coal mining lease and Plant lease and consequential notice of termination of
lease. Accordingly, an impairment provision of Rs. 722 crores is recorded towards the value of the loans
given to overseas subsidiary. The same is disclosed as an exceptional item.

The Deputy Commissioner of GST State Tax (Enforcement Unit, Orissa) had issued show cause notice
{SCN) alleging that the Company has wrongfully and illegally transferred the unutilized Input Tax Credit
to the Company’s ISD registration in Mumbai. The Company filed its reply to the SCN, however, the GST
Authorities (Department) raised demand for tax of Rs. 2,539 crores including interest and penalty
thereon. The Company filed a Writ Petition challenging the tax demand in October 2021 before the
Honourable High Court of Odisha (Odisha High Court) which set aside the order issued by the Department
and directed the Department for holding fresh adjudication. The Department issued fresh Orders dated
28 March 2022 {‘impugned orders’) confirming demand of tax, interest and penalty for Rs. 2,678 crores.
The Company again filed Writ Petitions, dated 19 April 2022 against the impugned orders before the
Odisha High Court. The Odisha High Court vide interim orders dated 17 May 2022 issued notices directing
the revenue to file counter affidavits. However, no stay was granted to the Company. Aggrieved by the
interim order of the Odisha High Court, the Company has filed Special Leave Petition before the
Honourable Supreme Court on 23 May 2022, wherein hearing is awaited. The Company basis the legal
opinion obtained has evaluated the matter and concluded that the outflow of resources is remote and
accordingly, no provision is made in the above results.

The Company is in the business of manufacturing steel products and hence has only one reportable
operating segment as per Ind AS 108 - Operating Segments.

The Company has complied with the requirements of SEBI circular dated 26 November 2018 applicable
to large corporate borrowers with credit rating of AA and above.

Previous period/year figures have been regrouped /reclassified wherever necessary.

The figures of the quarter ended 31 March 2022 and 31 March 2021 are the balancing figures between
the audited figures in respect of the full financial year and published year to date figures upto third
guarter of the relevant financial year.

The above results have been reviewed by the Audit committee and approved by the Board of Directors
at their meetings held on 26 May 2022 and 27 May 2022 respectively.

Seshagiri Rao M.V.5 iy o
Jt. Managing Director & Group CFO ™
27 May 2022

[STGNED FOR IDENTIFICATION |
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SRBC&COLLP 25 Senapati Bapat W
Chartered Accountants 33‘::3:?@%?&12& I:;i!;

Tel : +91 22 6192 0000
Fax ; +91 22 6192 1000

Independent Auditor's Report on the Statement of Audited Consolidated Financial Results for the quarter and
year ended March 31, 2022 of JSW Steel Limited Pursuant to the Regulation 33 and 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended

To
The Board of Directors of
JSW Steel Limited,

Report on the audit of the Consolidated Financial Results
Opinion

We have audited the accompanying statement of quarterly and year to date consolidated financial results of JSW
Steel Limited (the “Holding Company”) and its subsidiaries (the Holding Company and its subsidiaries together
referred to as "the Group™), and its joint ventures for the quarter ended March 31, 2022 and for the year ended
March 31, 2022 ("Statement”), attached herewith, being submitted by the Holding Company pursuant to the
requirement of Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Reqgulations,
2015, as amended ("Listing Regulations™).

In our opinion and to the best of our information and according to the explanations given to us and based on the
consideration of the reports of the other auditors on separate audited financial statements and other financial
information of the subsidiaries and joint ventures, the Statement:

i. includes the results of the entities as mentioned in Annexure | to this audit report;
ii.  are presented in accordance with the requirements of the Listing Regulations in this regard; and
iii. aives a true and fair view in conformity with the applicable accounting standards, and other accounting
principles generally accepted in India, of the consolidated net profit and other comprehensive income and
other financial information of the Group for the quarter ended March 31, 2022 and for the year ended
March 31, 2022.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under Section 143(10) of
the Companies Act, 2013, as amended ("the Act”). Our responsibilities under those Standards are further described
in the "Auditor's Responsibilities for the Audit of the Consolidated Financial Results" section of our report. We are
independent of the Group and its joint ventures in accordance with the 'Code of Ethics’ issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the financial
statemnents under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit evidence
obtained by us and other auditors in terms of their reports referred to in "Other Matter” paragraph below, is
sufficient and appropriate to provide a basis for our opinion.

Management's Responsibilities for the Consolidated Financial Results

The Statement has been prepared on the basis of the consolidated annual financial statements. The Holding
Company's Board of Directors are responsible for the preparation and presentation of the Statement that give a
true and fair view of the net profit and other comprehensive income and other financial information of the Group
including joint ventures in accordance with the applicable accounting standards prescribed under section 133 of
the Act read with relevant rules issued thereunder and other accounting principles generally accepted in India and
in compliance with Regulation 33 and 52 of the Listing Regulations. The respective Board of Directors of the
companies included in the Group and of its joint ventures are responsible for maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the Group and its joint
ventures and for preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation
of the Statement that give a true and fair view and are free from material misstatement, whether due to fraud or
error, which have been used for the purpose of preparation of the Statement by the Directors of the Helding
Company, as aforesaid.

SRECECOLLP, 2 Limited Liability Partnership with LLP lgentily No, AAB-9318
Regd Office : 22, Camac Street, Block °C7, 3rd Floor, Kolkata-700 016
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In preparing the Statement, the respective Board of Directors of the companies included in the Group and of its
joint ventures are responsible for assessing the ability of the Group and of its joint ventures to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless the respective Board of Directors either intends Lo liquidate the Group or to cease operations, or has no
realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group and of its joint ventures are also
responsible for overseeing the financial reporting process of the Group and of its joint ventures.

Auditor's Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable
assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with SAs will
always detect a material misstatement when it exists. Misstatements can arise trom fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of the Statement.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

e |dentify and assess the risks of material misstatement of the Statement, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulling from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under Section 143(3)i) of the Act, we are also responsible for
expressing our opinion on whether the company has adequate internal financial controls with reference to
financial statements in place and the operating effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Board of Directors.

s Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the ability of the Group and its joint ventures to continue as
a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor's report to the related disciosures in the Statement or, if such disclosures are inadequate, to
maodify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the Group and its joint ventures to cease
to continue as a going concern.

« Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and
whether the Statement represent the underlying transactions and events in a manner that achieves fair
presentation.

+ Obtain sufficient appropriate audit evidence regarding the financial results/financial information of the
entities within the Group and its joint ventures of which we are the independent auditors to express an
opinion on the Statement. We are responsible for the direction, supervision and performance of the audit
of the financial information of such entities included in the Statement of which we are the independent
auditors. For the other entities included in the Statement, which have been audited by ather auditors, such
other auditors remain responsible for the direction, supervision and performance of the audits carried out
by thern. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and such other entities included in
the Statement of which we are the independent auditors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal contral that we
identify during our audit. We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable, related
safequards.
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We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated March 29, 2019
issued by the Securities Exchange Board of India under Regulation 33 (8) of the Listing Requlations, to the extent
applicable.

Other Matters

The accompanying Statement includes the audited financial statements and other financial information, in respect
of:

e 28 subsidiaries, whose financial statements and other financial information include ltotal assets of
Rs 45,343 crores as at March 31, 2022, total revenues of Rs 12,117 crores and Rs 29,542 crores, lotal
net profit after tax of Rs 1,023 crores and Rs 2,146 crores, total comprehensive incame of Rs 966 crores
and Rs 2,224 crores, for the quarter and the year ended on that date respectively, and net cash outflows
of Rs 603 crore for the year ended March 31, 2022, as considered in the Statement, whose financial
statements and other financial information have been audited by their respective independent auditors.

e« 7 joint ventures, whose financial statements and other financial information include Group's share of net
profit / (loss) of Rs (7) crores and Rs 1,114 crores and Group's share of total comprehensive profit / (loss)
of Rs (7)crores and Rs 1,114 crores, for the quarter and for the year ended March 31, 2022 respectively,
as considered in the Statement, whose financial statements and other financial information have been
audited by their respective independent auditors.

The independent auditor's report on the financial statements and other financial information of these entities have
been furnished to u by the Management and our opinion on the Statement in so far as il relates to the amounts and
disclosures included in respect of these subsidiaries and joint ventures is based solely on the reports of such
auditors and the procedures performed by us as stated in paragraph above.

Certain of these subsidiaries and joint ventures are located outside India whose financial statements and other
financial information have been prepared in accordance with the accounting principles generally accepted in their
respective countries and which have been audited by other auditors under generally accepted auditing standards
applicable in their respective countries. The Holding Company's management has converted the financial
statements and other financial information of such subsidiaries and joint ventures located outside India from
accounting principles generally accepted in their respective countries to accounting principles generally accepted
in India. We have audited these conversion adjustments made by the Holding Company's management. Our opinion
in so far as it relates-to the balances and affairs of such subsidiaries and joint ventures located outside India is
based on the report of other auditors and the conversion adjustments prepared by the management of the Holding
Company and audited by us.

The accompanying Statement includes unaudited financial statements and other unaudited financial information in
respect of:

» 5 subsidiaries, whose financial statements and other financial information reflect total assets of
Rs 0.11 crores as at March 31, 2022, and total revenues of Rs 1 crores and Rs 8 crores, total net loss
after tax of Rs 2 crores and Rs 19 crores, total comprehensive |oss of Rs 2 crores and Rs 19 crores, for
the quarter and the year ended on that date respectively and net cash inflows of Rs 3 crores for the year
ended March 31, 2022, as considered in the Statement, whose financial statements and other financial
information have not been audited by their auditors.

« 2 joint ventures, whose financial statements and other financial information includes the Group's share
of net loss of Rs 6 crores and Rs & crores and Group's share of total comprehensive loss of Rs 6 crores
and Rs 6 crores, for the quarter and for the year ended March 31, 2022 respectively, as considered in
the Statement, whose financial statements and other financial information have not been audited by their
auditors.

These unaudited financial statements and other unaudited financial information have been approved and furnished
to us by the Management and our opinion on the Statement, in so far as it relates to the amounts and disclosures
included in respect of these subsidiaries and joint ventures, is based solely on such unaudited financial statements
and other unaudited financial information. In our opinion and according to the information and explanations given
to us by the Management, these financial statements and other financial information are not material to the Group.
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Our opinion on the Statement is not modified in respect of the above matters with respect to our reliance on the
work done and the reports of the other auditors and the financial statements and other financial information
certified by the Management.

The Statement includes the results for the quarter ended March 31, 2022 being the balancing figures between the
audited figures in respect of the full financial year ended March 31, 2022 and the published unaudited year-to-date
figures up to the end of the third quarter of the current financial year, which were subjected to a limited review by
us, as required under the Listing Regulations.

ForSRBC&COLLP
Chartered Accountants

g

per Vikram Mehta
Partner

Membership No.: 105938
UDIN: 22105938AJRYPS4735

Place: Mumbai
Date: May 27, 2022
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Annexure | - List of entities included in the Audit Report
Subsidiaries:

JSW Steel (Netherlands) B.V.

Periama Haldings, LLC

JSW Steel (USA), Inc

Planck Holdings, LLC

Prime Coal, LLC (merged with Periama Holdings, LLC w.e.f. December 2, 2021)
Purest Energy, LLC

Caretta Minerals, LLC

Lower Hutchinson Minerals, LLC

Periama Handling, LLC {merged with Planck Holdings, LLC w.e.f. December 2, 2021)
10. Rolling S Augering, LLC (merged with Planck Holdings, LLC w.e.f. December 2, 2021)
11. Hutchinson Minerals, LLC

12. Keenan Minerals, L1.C (merged with Purest Energy, LLC w.e.f. December 2, 2021)
13, Meadow Creek Minerals, LLC

14, Peace Leasing, LLC (merged with Purest Energy, LLC w.e.f. December 2, 2021)

15. R.C. Minerals, LLC (merged with Purest Energy, LLC w.e.f. December 2, 2021)

16. JSW Panama Holdings Corporation

17. Inversiones Eurosh Limitada

18. Santa Fe Mining

19. Santa Fe Puerto S.A.

20. JSW Natural Resources Limited

21. JSW Natural Resources Mozambique Limitada

22. JSW ADMS Carvao Limitada

23. Acero Junction Holdings, Inc

24. JSW Steel (USA) Ohio, Inc.

25. JSW Steel Italy S.r.l

26. JSW Steel Italy Piombino 5.p.A (formerly known as Acciaierie e Ferriere di Piombino S.p.A.)
27. Piombino Logistics S.p.A. - A JSW Enterprise (formerly known as Piombino Logistics S.p.A.)
28. GSlLucchini S.p.A.

29. Nippon Ispat Singapore (PTE) Limited

30. Arima Holdings Limited (Liguidated w.e.f. March 15, 2022)

31. Erebus Limited (Liquidated w.e.f. March 15, 2022)

32. Lakeland Securities Limited (Liquidated w.e.t. March 15, 2022)

33. JSW Steel (UK) Limited

34. Amba River Coke Limited

35. JSW Steel Coated Products Limited

36. Hasaud Steel Limited

37. JSW Jharkhand Steel Limited

38. JSW Bengal Steel Limited

39. JSW Natural Resources India Limited

40. JSW Energy (Bengal) Limited

41. JSW Matural Resources Bengal Limited

42. Peddar Realty Private Limited

43. JSW Realty & Infrastructure Private Limited

44. JSW Industrial Gases Private Limited

45. JSW Utkal Steel Limited

46. Vardhman Industries Limited

47. JSW Vallabh Tin Plate Private Limited

48. JSW Vijayanagar Metallics Limited

49, Aslan Color Coaled Ispat Limited

50. JSW Retail and Distribution Limited

51. Piombino Steel Limited (w.e.f, October 1, 2021)

52. Bhushan Power and Steel Limited (w.e.f. October 1, 2021)

53. Woest Waves Maritime & Allied Services Private Limited (w.e.f, November 24, 2021 till Novernber 30, 2021)
{merged with Piombino Steel Limited w.e.f. December 1, 2021)

Neotrex Steel Private Limited (w.e.f. October 1, 2021)

JSW One Platforms Limited (formerly known JSW Retail Limited) (till January 31, 2022) (Consolidated)
JSW Steel Global Trade Pte Limited (w.e.f. January 27, 2022)

OOV D BRI
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Joint ventures:

Vijayanagar Minerals Private Limited

Rohne Coal Company Private Limited

Gourangdih Coal Limited

JSW MI Steel Service Center Limited (Consolidated)

JSW Severfield Structures Limited

JSW Structural Metal Decking Limited

Creixent Special Steels Limited (Consolidated)

Piombine Steel Limited (w.e.f. March 26, 2021 till September 30, 2021)
Bhushan Power and Steel Limited (Subsidiary of Piombino Steel Limited) (w.e.f. March 26, 2021 till
September 30, 2021}

10. JSW One Platforms Limited (w.e.f. February 1, 2022) (Consolidated)

0o o s P
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R Steel Limited

Registered Office : ISW Centre, Bandra Kurla Complex, Bandra (East], Mumbai- 400051
CIN: L27102MH1994PLC152925

of Audited Consolidated Financial Results for the quarter and year ended 31 March 2022

(Rs. in Crores)
Quarter ended Year ended
31.03.2022 31.12.2021 31.03.2021 31.03.2022 31.03.2021
Br: Moy Prticulats I M::':lfqa} Unaudited Audited Audited Audited
and 10) (refer note 4(a)) | (refernote 10) | (refer note d(a))
I |Revenue from operations
a) Gross sales 46,026 37,462 26,456 143,829 78,059
b) Other oparating income 869 609 . 478 2,542 1,780
Total Revenue from operations 46,895 38,071 26,934 146,371 79,839
Il |Other Incame (refer note &) 233 154 161 1,531 592
il |Total Income (1+11] 47,128 38,225 27,095 147,902 80,431
iV |Expenses
a) Cost of materials consumed 21,384 17,793 9,180 62,337 32,613
b} Purchases of stock-in-trade 247 158 178 534 233
¢] Changes in inventories of finished goods, work-in-progress and stock-in-trade 2,667 {1,559) [387) [3.601) (348)
d} Mining premium and royalties (refer note 3) 3,006 3,047 3,097 13,894 6,972
e Employee benefits expense 971 966 653 3,493 2,506
f) Finance costs 1,756 1,283 1,005 4,968 3,957
g Depreciation and amortisation expense 1815 1,764 1,253 6,001 4,679
h) Power and fuel 3,607 3311 1,845 11,289 5,985
1} Other expenses 5829 5223 3,928 15418 11,727
Total expenses (IV] 41,282 31,986 20,752 118,333 68,334
V  |Profit before share of profit/{loss) of Joint ventures [net) (I11-IV) 5,846 6,239 6,343 29,569 12,007
VI |Share of profit/{loss) of joint ventures (net) 131) 22 12 17 1
Vil |Profit before axceptional items and tax [V+V1) 5,815 6,261 6,355 30,486 12,098
VIl |Exceptional ltems (refer note 5) 741 B3 741 a3
X |Profit before tax (VII-VIII) 5,074 6,261 6,272 29,745 12,015
X |Tax expense / (credit)
a} Current tax 1,021 8244 1,244 4974 2,467
b} Deferred tax 710 901 837 3833 1,675
Total tax expenses / (credit) 1,731 1,745 2,081 8,807 4,142
X1 Net Profit for the period / year (IX-X) 3,343 4,516 4,191 20,938 7,873
Xii  [Other comprehensive incoma (OCI)
{A) (1] items that will not be reclassified to profit or loss 259 {905) 229 2,352 492
(i) Income tax relating to items that will not be reclassified to profit or loss 154) 103 {9 (28B4} [12)
(B} (i) items that will be reciassified to profit or loss (186} 83 (68} (157} 451
{il} Income tax refating to items that will be reclassified to profit or loss 22 {20) 25 5 {143)
Total other comprehensive income/(loss) 41 (739) 177 1,916 788
Xl | Total comprehensive income / (loss) for the period / year (Comprising Profit 3777 "
and Other comprehensive income / (loss) for the perlod/year) [XI+X1) 5,30 * 368 2.8 881
iV |Net Profit / (loss) for the period/year attributable to:
-Owners of the Company 3,234 4,357 4,198 20,665 7911
-Mon-controlling interests 109 159 (7 273 {38)
3343 4,516 4,191 0,938 7,673
XV | Other comprehensive income / {loss) attributable to:
-Owriers of the Company 54 (738) 182 1,837 770
-Non-controlling Interests (13) (1} (5) (21} 18
41 (739) 177 1,916 788
XVI |Total comprehensive income / (loss) for the period/year attributable to:
-Owners of the Company 3,288 3,619 4,380 22,602 8,681
-Mon-controlling interasts 96 158 112) 252 120)
3384 3,777 4,368 22,854 8,661
XVIl |Earnings per equity share {not annualised)
Basic (Rs.} 13.47 18,12 17.45 B5.96 3291
Diluted (Rs.} 13.38 18.02 17.37 B5.45 3273

SIGNED FOR IDENTIFICATION
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PEW Steel Limited

CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES:

(Rs. in crores)
As at As at
Particulars 31.03.2022 31.03.2021
Audited Audited
A | ASSETS
1 | Non-current assets
(a) Property, plant and eguipment 92,952 58,857
(b} Capital work-in-progress 16,756 32,433
(c) Investment property 180 259
(d) Right-of-use assets 4,715 1,816
{e) Goodwill 119 336
(f) Others intangible assets 1,914 1,649
(g) Intangibie assets under development 149 133
(h) Investments in joint ventures 367 1,815
(i) Financial assets
(i} Investments 4,565 5,604
{ii} Loans 125 453
{ill) Derivative assets 24 110
{iv} Others financial assets 4,084 2,683
{j) Current tax assets (net) 528 275
(k) Other non-current assets 4,633 2,848
Total Non-current assets 131,111 111,311
2 | Current assets
{a) Inventories 33,787 14,249
{b) Financial assets
(i) Investments 8 8
(i) Trade receivables 7,457 4,486
{iii} Cash and cash equivalents 8,808 11,543
(v} Bank balances other than (lii} above 8,575 &70
{v) Loans 759 479
(vi) Derivative assets 426 102
{wii) Other financial assets 1,289 1,610
(c} Current tax assets (net) 7 6
(d) Other current assets 4,250 2,001
() Assets classified as held for sale 8 g
Total Current assets 65,374 35,852
TOTAL ASSETS 196,485 147,163
B |EQUITY AND LIABILITIES
1| Equity
(a) Equity share capital 301 302
(b) Other equity 66,996 45,308
Equity attributable to of the Company 67,297 45,610
Non controlling interests 1,238 (619}
Total Equity 68,535 44,991
2 | Neon-current llabilities
{a) Financial liabilities
{i} Borrowings 57,929 49,731
{ia) Lease liabilities 1,582 1,939
{il) Derivative liabilities 7 57
(iil} Other financial liabilities 699 725
{b} Provisions 1,481 852
{c) Deferred tax llabilities (net) 7,621 3,509
{d) Other non-current liabilities 1,080 2,060
Total Non-current liabilities 70,399 58,873
3 | Current liabllities
{a) Financial liabilities
{i} Borrowings 12,046 14,652
(ia) Lease liabilities 680 405
(it} Trade payables
{a) Total outstanding, dues of micro and small enterprises 497 230
{b) Total ding, dues of craditors other than micro and small enterprises 30,392 15,013
{ili) Derlvative llabilities 115 110
(iv) Other financial liabilities 8,415 8,694
i Bl Eaties SIGNED FOR IDENTIFICATION o .
(&) Provisions BY \TJ 256 274
{d) Current tax liabilities (net) 351 556
Total Current liabilities 57,551 43,299
TOTAL EQUITY AND LIABILITIES SRBCER&COLLP 196,485 147,163
MUMBAI
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}.ﬁ’ Steel Limited

CONSOLIDATED STATEMENT OF CASH FLOWS

(Rs. in crores)
Particulars Year anded
31.03.2022 31.03.2021
Audited
(refer note d{a)} Audited
A. Cash flow from operating activities
Profit before tax 29,745 12,015
Adjustments for :
Depreciatton and amortization expenses 6,001 4,679
Loss on sale of property, plant & equipment {net} 107 a7
Gain on sale of financial investments designated as Fair value through profit & loss| {11) )
account {'FVTPL')
Export obligation deferred income amortization (526) (239)
Interest income (580) (481)
Dividend income {25) {11}
|Interest expense 4,584 3,745
Unrealised exchange (gain) / loss (net) 388 (436)
Gain on finanical instruments designated as FVTPL (707) 3
Unwinding of interest on financial assets carried at amortised cost (63} (52)
Share based payment expense 161 20
Share of (profit} / loss of joint ventures (net} (917) (1)
Fair value loss on financial instruments designated as FVTPL - 2
Allowance for doubtful receivable and advances 56 101
Exceptional items 741 83
Gain on sale of Investment property (35) -
9,168 7,440
Operating profit before working capital ch 38,913 19,455
Adjustments for :
(Increase) in inventories {15,593) (335)
[Increase) [ decrease in trade receivables {1,884) 72
(Increase) in other assets (2,884) (423)
Increase in trade payable and other liabilities 13,013 1,348
Increase in provisions a4 Gad
(7,264) 1,306
Cash flow from operations 31,649 20,761
Income taxes paid (net of refund received) (5,379) {1,930)
Net cash g i from op 1g activities (A) 26,270 18,831
B. Cash flow from investing activities
Purchase of property, plant and equipment, intanglbles assets (including under
development and capital advances) (10,091) (10,965)
Proceeds from sale of property, plant and equipment 43 51
Proceeds from sale of Investment property 135 -
Cash outflow an acquisition of a subsidiary / acquisition of NC! {refer note 4) (20) {1,575)
Investment in joint ventures {364) {5,087)
Equity investment in other related parties {300) -
Inter carparate deposits (148) (293)
Purchase of current investments (4,140) {606}
Sale of current investments 4,153 612
Bank deposits not considered as cash and cash equivalents (net} (5,870} 7407
Interest received 591 619
Dividend received 25 11
Net cash used in investing activitles B } {15,987) {9,827)
€. Cash flow from financing activities
Proceeds of sale of treasury shares 72 39
Payment for purchase of treasury shares (591) -
|Proceeds from non-current borrowings 17,043 15,897
Repayment of non-current borrowings {19,651) 17,562)
|Proceeds from / (repayment) of current borrowings (net) {4,440) (4,660)
Repay it of lease liabiliti (417) [335)
Interest paid {5,102)( {4,340)
Dividend paid 11,571) (483)
MNet cash used in gi ted from financing activities (C) {14,657) (1,444)
Net (decrease) / increase in cash and cash equivalents(A+B+C) 14,374)] 7,560
Cash and cash equivalents at the beginning of the year 11,943 3,966
Add: Translation adjustment in cash and cash equivalents 3) 3)
Add: Cash and cash aquival pursuant to busi combinations {refer note 4) 1,246 420
Less: Cash and cash equivalents upon loss of control (4) -
Cash and cash equivalents at the end of the year 8,808 11,943

BY
W
SRBC&CO
MUMBA!
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P Steel Limited

P fi o Reg 52(4) and 54 (2) of Securities and Exchange Board of India (Listing and Disch 1
Regulations, 2015, as amended as at and for the quarter and year ended 31 March 2022
Quarter Ended Year Ended
NG Lo ool 31.03.2022 aLiz.2021 31.03.2021 31032022 31.03.2021
Audited
Audited Audited Audited
refer note 4 d Audited
refer Mlﬂ.l fa] an (refer note d(a)) | (refernote10) | (refernote d{a))
1 |DebtEquity Ratlo 1.02 115 143 102 143
( Total Borrowings / Total Equity)
2 |Debt service ge ratio | not ) 274 3.70 152 3.56 222
Debt service coverage ratlo | tralling twelve months) 3.56 3.82 2.22 358 2.22
{ Prafit before Tax, Exceptional items, Depreciation , Net Finance
Charges / (Net Finance Charges + Long Term Borrowings scheduled
‘principal repay (excluding p d ing) ‘during
the period} (Net Finance Charges : Finance Costs - Interest income -
Net Gain /{Loss) on sale of current investments)
3 service ge ratlo | not lised) 577 7.85 581 9.33 5.84
Interest service coverage ratlo ( tralling twelve months) 9.33 11.01 584 9.33 5.84
{ Profit before Tax, Exceptional items, Depreciation, Net Finance
Chorges/ Net Finance Charges)
4 |Current Ratio 114 1.16{ 0.83 114 0.83
( Current Assets/ Current Liobilities)
5 |lLong term debt to working capital 380 3.63 66.65 3.80 66,65
(Non-current borrowings + Current maturities of long term
barrowings/ Current Assets - (Current llabilities - Current maturities of
lang term borrowings)
6 |Bad debts to Accounts receivable ratlo -
(Bad debts/ Trade receivabies)
7 |Current Nabllity ratio 045 0.41 0.42 0.45 0.42
{ Current Liabilities/ Total Liabilities)
8 |Total debts to total assets 0.36 0.40 .44 0.36 0.44
(Total borrowings/ Total Assets)
9 |Deb T {no. of days] 15 17 14 15 21
[Average Trade receivables/ Gross Sales * No. of days}
10 |Inventory Turnover (no. of days) B9 100 78 94 101
[t ge inventary / (Cost of materiols consumed + Purchases of
tock-in-trade + Changes in i ies + Mining p and
rovalties + Power and fuel + Stores & spares consumed + Repairs &
Maointenance + Job work charges + Lobour charges + Mining &
development cost) * No. of days)
11 |Operating EBIDTA Margin (%) 19.58% 23,99%| 31.34% 26.65% 25.23%)
(Profit before depreciation, Interest, Tax and exceptional items less
Other income/ Revenue from operations)
12  [Net Profit Margin (%) 7.13% 11.88%| 15.56% 14.30% 9.86%
(fNet profit for the period/ year)/ Revenue from operations))
13 |Paid up Equity Share Capital 240 240 241 240 241
{face value of Re.1 per share)
14 |Other Equity excluding Revaluation Reserves 66,996 63,591 45,308 56,996 45,308
15 |Capltal Redemption Reserve 774 774 774 T4 74
16 |MNetworth [As per Companies Act 2013) 59,357 56,057 40,625 59,357 40,625
17  |Securites Premium 5417 5417 5417 5417 5,417
18 |Pald up Debt capital 12,170 12,680 10,180 12,170 10,180
19 Securlty Coverage Ratlo {In times)
(Asset Coverage Ratio ! Specific assets given as security for NCDs/ Secured b for these specific assets)
Outstanding as on
31.03.2082 31.03.2022 31.03.2021
8.50% Non-Convertible Debentures of Rz 4,000 crores 4,000 1.58 1.66
10.02% Non-Convertible Debentures of Rs 1,000 crores 1,000 1.50 127
10.34% Non-Convertible Debentures of Rs 1,000 crores 670 6.63 4,54
8.30% Non-Convertible Debentures of Rs 1,000 crores 1,000 1.76 261
B.73% Non-Convertible Debentures of Rs 2,000 crores 2,000 .04 225
B.76% Non-Convertible Debentures of Rs 1,000 crores 1,000 2.04 -
8.75% Non-convertible debenture of Rs 180 crores - NA 6.81
9% Non-C: it es of Rs 2,500 crores 2,500 3.39 NA&
12,170

SIGNED FOR IDENTIFICATION
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Notes

1. The Board of Directors has recommended a dividend of Rs. 17.35 (Rupees seventeen and paise thirty five only) per
equity share of Re. 1 each for the year ended 31 March 2022 subject to approval of the members at the ensuing
Annual General Meeting.

2. The Board of Directors of the Company at their meeting held on 27 May 2022 considered and approved the Scheme
of Amalgamation pursuant to Section 230-232 and other applicable provisions of the Companies Act 2013,
providing for amalgamation of its Joint Venture Creixent Special Steels Limited ("CSSL") and CSSL’s subsidiary JSW
Ispat Special Products Limited with the Company. The amalgamation is subject to regulatory and other approvals.

3. The Indian Bureau of Mines (IBM) had carried out upward revision of already published average selling price of iron
ore for the month of September and October 2021. Based on a legal opinion obtained, the Company believes that
the methodology used by IBM for arriving at such revised average selling price by excluding certain bona fide sale
transactions of iron ore by the Company is not in accordance with the provisions of Mineral Conservation and
Development Rules, 2017. Accordingly, the Company contested the same before the Honourable High Court of
Odisha. The Honourable High Court of Odisha in its order dated 16 March 2022 has held that fixation of average
selling prices of iron ore by IBM is in accordance with the Minerals {(other than Atomic and Hydro Carbons Energy
Minerals) Concession Rules, 2016.

Accordingly, the Group has recognised the expenditure towards Mining Premium and Royalties payable based on
such revised average selling prices published by IBM.

4. a) Pursuant to the Subscription and Shareholders’ Agreement between the Company, with JSW Shipping &
Logistics Private Limited ('JSLPL’) and Piombino Steel Limited ('PSL’), the Company had subscribed to certain
Optionally Fully Convertible Debentures (‘OFCDs’) of PSL. As per the terms of OFCDs, including
revisions thereto, the Company has the option to convert the OFCDs into equity shares at any time at the
option of the Company. Accordingly, the Company has exercised the option of conversion of 410,00,00,000
OFCDs held by the Company in PSL into 410,00,00,000 equity shares of PSL of face value of Rs.10/- each on 1
October 2021. Pursuant to the conversion, the Company holds 83.28% equity in PSL and JSLPL holds 16.72%
equity in PSL.

Consequent to the aforesaid conversion, PSL has become a subsidiary of the Company and the Company is
controlling and managing Bhushan Power & Steel Limited through PSL w.e.f. 1 October 2021.

As per Ind AS 103 ‘Business Combinations’, purchase consideration has been allocated on the basis of fair value
of the acquired assets and liabilities which resulted in recognition of capital reserve of Rs. 962 crores. Further,
Revenue from operations and Profit after tax pertaining to above entities post acquisition adjustments included
in these consolidated results for the year ended 31 March 2022 amount to Rs. 11,768 crores and Rs. 1,670
crores respectively and net profit attributable to Non-Controlling Interests is Rs. 279 crores.

The Company’s share of profits in above entities of Rs. 1,000 crores pertaining to period from April 21 to
September 21 is included in Share of profit/ (loss) of joint venture.

Accordingly, the results for the quarter ended and year ended 31 March 2022 are not strictly comparable with
that of the previous quarter and year ended 31 March 2021.

b) On 1 October 2021, the Company acquired 80% shareholding in Neotrex Steel Private Limited (‘NSPL’) by way
of acquisition of Equity Shares and Zero Coupon Compulsory Convertible Debentures (‘CCDs’) from Everbest
Consultancy Services Private Limited and its wholly owned subsidiary Neotrex Steel Wires Private Limited at a
value of Rs.11.45 crores and infused a further sum of Rs.32.55 crores in NSPL towards subscription money and
has been allotted, Equity Shares and Zero Coupon CCDs of NSPL at par value.

SIGNED FOR IDENTIFICATIOW |
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10.

Consequent to the aforesaid acquisition, NSPL is a subsidiary of the Company w.e.f. 1 October 2021.

As per Ind AS 103 ‘Business Combinations’, purchase consideration has been allocated on the basis of the fair
value of the acquired assets and liabilities.

The acquisition does not have material impact on the results for the quarter and year ended 31 March 2022.

c) On 24 November 2021, the Company through its subsidiary PSL has completed acquisition of 100% shares of
West Waves Maritime and Allied Services Private Limited {"WWMASPL') from Magnificient Merchandise and
Advisory Services Private Limited for a consideration of Rs. 0.31 crores.

Consequent to the aforesaid acquisition, WWMASPL is a step down subsidiary of the Company w.e.f.
24 November 2021,

As per Ind AS 103 ‘Business Combinations’, purchase consideration has been allocated on the basis of the fair
value of the acquired assets and liabilities.

The acquisition does not have material impact on the results for the quarter and year ended 31 March 2022,

Subsequent to the year end, a subsidiary in USA received a final arbitration order on its dispute with the lessors of coking
coal mining lease and Plant lease and consequential notice of termination of lease. Accordingly, an impairment provision
of Rs 710 crores is recorded towards the value of Property, plant & equipment, goodwill, other assets and accrual of
resuitant liabilities. The same is disclosed as an exceptional item.

Other Income for the year ended 31 March 2022 includes Rs. 702 crores which represents fair valuation gain on
re-measurement of OFCDs held by the Company in one of its joint ventures.

The Deputy Commissioner of GST State Tax (Enforcement Unit, Orissa) had issued show cause notice (SCN) alleging
that the Company has wrongfully and illegally transferred the unutilized Input Tax Credit to the Company’s 1SD
registration in Mumbai. The Company filed its reply to the SCN, however, the GST Authorities (Department) raised
demand for tax of Rs. 2,539 crores including interest and penalty thereon. The Company filed a Writ Petition
challenging the tax demand in October 2021 before the Honourable High Court of Odisha (Odihsa High Court) which
set aside the order issued by the Department and directed the Department for holding fresh adjudication. The
department issued fresh Orders dated 28 March 2022 (‘impugned orders’) confirming demand of tax, interest and
penalty for Rs. 2,678 crores. The Company again filed Writ Petitions, dated 19 April 2022 against the impugned
orders before the Odisha High Court. The Odisha High Court vide interim orders dated 17 May 2022 issued notices
directing the revenue to file counter affidavits. However, no stay was granted to the Company. Aggrieved by the
interim order of the Odisha High Court, the Company has filed Special Leave Petitions before the Honourable
Supreme Court on 23 May 2022, wherein hearing is awaited. The Company basis the legal opinion obtained has
evaluated the matter and concluded that the outflow of resources is remote and accordingly, no provision is made
in the above results.

The Group is majorly in the business of manufacturing steel products and hence has only one reportable operating
segment as per IND AS 108 - Operating Segments.

Previous period/year figures have been regrouped /reclassified wherever necessary.
The figures of the quarter ended 31 March 2022 and 31 March 2021 are the balancing figures between the audited

figures in respect of the full financial year and published year to date figures upto third quarter of the relevant
financial year.
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11. The above results have been reviewed by the Audit committee and approved by the Board of Directors at their
meetings held on 26 May 2022 and 27 May 2022 respectively.

For JSW Steel Limited =
| & 12 3\
If - 151
/L—//‘;/ 'I‘ \ /J i 'III
\ 3 VA
Seshagiri Rao M.V.S N
Jt. Managing Director & Group CFO N
27 May 2022
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ANNEXURE 7

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Standalone Financial Resuits
of the Company Pursuant to the Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure

Reguirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
JSW Steel Limited

We have reviewed the accompanying statement of unaudited standalone financial results of JSW Steel
Limited (the "Company") for the quarter ended December 31, 2022 and year to date from April 1, 2022 to
December 31, 2022 (the “Statement™) attached herewith, being submitted by the Company pursuant to
the requirements of Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the “Listing Regulations™).

The Company's Management is responsible for the preparation of the Statement in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34, {Ind AS 34) “Interim
Financial Reporting” prescribed under Section 133 of the Companies Act, 2013 as amended, read with
relevant rules issued thereunder and other accounting principles generally accepted in India and in
compliance with Regulation 33 and 52 of the Listing Requlations. The Statement has been approved by the
Company's Board of Directors. Our responsibility is to express a conclusion on the Statement based on our
review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410, "Review of Interim Financial Information Performed by the Independent Auditor of the Entity"
issued by the Institute of Chartered Accountants of India. This standard requires that we plan and perform
the review to obtain moderate assurance as to whether the Statement is free of material misstatement, A
review of interim financial information consists of making inguiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Standards on Auditing and
consequently does not enable us to obtain assurance that we would become aware of all significant matters
that might be identified in an audit. Accordingly, we do not express an audit opinion.

Based on our review conducted as above, nothing has come to our attention that causes us to believe that
the accompanying Statement, prepared in accordance with the recognition and measurement principles
laid down in the aforesaid Indian Accounting Standards ('Ind AS") specified under Section 133 of the
Companies Act, 2013 as amended, read with relevant rules issued thereunder and other accounting
principles generally accepted in India, has not disclosed the information required to be disclosed in terms
of the Listing Regulations, including the manner in which it is to be disclosed, or that it contains any material
misstaternent.

ForSRBC&COLLP
Chartered Accountants
ICAI Firm registration number: 324982E/E300003

s
per Vikram Mehta 2 MUMBAI
Partner 52,

2

Membership No.: 105938
UDIN: 23105938BGXGFF5008

Place: Mumbai
Date: January 20, 2023

SRBCALCOLLP aLimited Liabdlity Partnership with LLP Identily Mo, AAP-4318
Regd. Office : 22, Camac Street, Block '8, 3rd Floor, Kolkata- 700016
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3 Steel Limited

Registered Office £ J5W Centre, Bandra Kurla Complex, Bandra (East), Mumbai- 400051
CIf; 7103 MH1994PLCS2925

of!, Nt ed dalenm Financhal Rasults for the quarter and ne movths ended 31 Dacember 2022
|Rs. In Crores)
Quarter Ended Mine Months Ended Year Ended
5r. No. Particulars -1
31.12,1022 30.09.2022 31.12.2021 | 31122022 12201 31.03.2022
d [ Unaudited itad L! Audited
1 Rwvenug from operations
a} Geoss rales 3,556 32,080 5,423 93,2087 81,521 116,928
b} Other operating incama arm 414 427 1,247 1,288 1,892
Total Revenue from operations 30,935 32,494 28,850 94,534 92,809 118,820
¥ |Other Income {refar nota 3} 15 4212 3494 1,020 1,513 1,929
M |Total Bcome (1 + 11} 31,250 32,916 29,244 45,554 84,322 1,20,749
I [Expenyes
a) Cost of materials consumed 16,887 18,797 14,051 56,913 34,361 51,457
b} Purchases of stack-In-wrade 89 146 3 B2 166 234
c} Changes In inventgries of finlshed gopds & seml-finished, work-In-
progress and stocksIn-wrada {15} 2,810 (1,205) {1,534} 14,813] {3,112}
o} Mining pramium and royalties 1,758 B28 3,047 4,701 10,888 13,894
&) Emplayee benefits expense 529 439 | 4898 1465 1,393 1,870
fl Flnanca costs 1344 1.053 BT 1467 2,532 3,849
) Depreclation and amertlsation expanse 1,263 1,207 1,237 3,647 3,286 4,511
hy Power and fuel 3,382 3,608 2441 10,609 6,135 8,530
[} Olhee sxpenses 4,275 4,064 31218 12,836 9,658 13,679
Tatal Expenses [IV) 18,512 23,052 24,177 92,524 63,666 45,312
¥ |Profit/{Loss) before exceptional lems and Tax (Il - IV) 1,738 {136] 5,067 3,030 20,656 25,437
¥l |Excepdonal ltems - - - - iz
VIl |Profit fiLoss) before Tax (¥ - V1| 1,738 {1361 5.067 3,030 20,656 715
VIl |Tax Expensa
al Current tax 247 {17 704 525 3.428 4411
by Dieterred fay 257 (28] 539 406 3,163 3,602
Toral Tax Expensa 504 145) 1643 931 6,591 8,013
X Mut Profit fjLosc) for the paricd! year [VIEVIN) 1,234 [91) 3424 2,098 14,065 16,702
X |Other Comprehansive Wcorme (OCIH
A ij Icerms that will not be redassified ta profit or kss {105} 753 [763] {161) 1,757 2,008
" :I‘:’I:cume tax relating to items that will not be reclassied to proft 13 {a0) 29 27 {191] (246)
B. I} Ikemms that wilk be reclasskied 1o prefit or loss 1233} {452] 34 {765) il {22)
|¢:E Incanmea rax relaring 1o ftems that will be reclassifled to profic or 81 158 1) 267 i 8
Total Cther Comprahenslve kvcomey {Lass) {248) EF] (651} [632) 1,580 1,748
Tokal Comprehsnslve Wcome for the parlod/ysar [Comprising
Xl |Profit/[loas) and Other Comprehensive Income for the perbod,fyear} 285 88 2,773 1467 15,645 18,450
[1x+k)
WMl [Earnings per equity share {not annualised |
baskc [fs.) 514 IEL] 14.35 8.74 58.48 6948
ikutad (Rs. ) 511 1035 14.17 3.62 58.19 69.10

SIGNED FOR IDENTIFICATION
BY
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P& Steel Limited

i A 52(4) and Ragutation 54 {2] of Securitles and Exshange Board of Indla jtisting Oblgatlons and Disclosure

qurk 1] ! 2015, az led a3 ak and for the guarter and nine months ended 31 December 2022
Sr. Quarter Endad Nine htanths Eneded | Year Ended
o Particulars
' 31.13.2022 | 30.09.2022 |31.12.2021 | 31.12.2022F | 31,12.2021 | 31.03.2022
imaudited | Unaudited | Unaudited dlted | L Auditad
1 |Debt Equity Ratio 0.50 0.91 .88 090 0.88 079
[ Tata! Borrowings / Total Equity)
2 |Debt service ge ratla [nat Ireed) 3.30 1.26 4.00 1.33 4,35 378
Pebt service coverage ratlo [traling twebve moenths) 168 167 539 168 E3n .78
{ Praft before Tox, Exceptionad ltems, Depreciation, Net Finance Charges /
(ivet Finonce Charges + tong Ferm Borrowings scheduled 'principal
r fescluding prep / refl ing) "during the period} (Net
Fingmee Charges : Finance Cosls - laterest incorme - Net Gain /fLoss) on sale
of current investments)
3 service age ratlo (not lised) .73 51 12492 .56 14.03 1131
Interest service coverage ratic [tralling twatve months) 145 5.15 13.42 4.45 13.42 1131
{ Profit before Tox, Exceptional items, Deprecfatfon, Met Finonce Chargesy
Wet Finonce Charges)
4 |Current Ratic 0.99 10 1.02 0.99 1.0z 103
(| Curtent Assets/ Current Liokilities)
5 |Lehg term debt to working capital 9.63 272 4.73 9.63 4.73 5.0
[Won-current barrowings + Current moturities of fong term horrowings,
Current Assets « {Curtent labifitles - Current marurities of long term
borrowlngs)
& |Bad debts to Accounts recetvable ratio - z
fBod debts? Trade recelvables)
7 |Current liabillty ratio 0.42 042 043 042 0.43 .46
{ Current Liobiilties Total Liokiities )
B [Total debts to total assets 033 0.33 035 033 0.35 031
{Total borrowingsy Total Assers)
5 |Trade recelvables Turnower [no. of days) ] 21 19 20 17 15
(dverage Trode recelvables/ Grass Sales X No. of doys}
10 |Inventory Turnover {no. of days) 20 77 7] 78 81 7
[Average i y £ iCast of fat '+ Purchoses of stock-in-
trade + Chortges in inverttaries + Mining premium and royolties + Aower ond
fuel + Stores & spares consumed + Repairs & Malntenance + job weork
charges + Lobour charges + Mining & development cost) X Mo, of days]
11 |Operating EBIDTA Margin (%) 13.03% 5.36% 23.56% 9.6ER 30.14% 16.82%,
[Frafit befare depreciation, tnterest, Tax ond excepiiomal fems fess Other
Incame/ Revanue from aperatans)
12 |Met Profit Margin (%) A59% -0.23% 11.87% 2.12% 16.98% 14.06%
[fvat profit/ floss) for the periad/ yearl/ Revenue from aperatians))
13 |Pald up Equity Shara Capital 240 249 240 240 240 240
{face value of Re.1 per share)
14 |cnher Equity excluding Revalustion Reserves 60,707 59,652 0,223 80,707 60,223 63,200
15  |Capital Redemption Reserve 774 774 774 774 774 k|
16 |Metwarth (45 per Companies Ack 2013) 55,141 53,848 24,33& 55,141 54,335 57033
17 |Sacurites Premium 5,439 5,433 5,439 5,439 5439 5,433
18 |Pakd up Debt capital 10,545 9,670 10,000 10,545 10,000 9670
19 Security Coveraga Ratic {In times)
[Security Coverage fiatio ; Specific assets given as security for NCDs/ Secured horrowings for those specific assets)
DUERArAaing Cutanding
oh aron
Particulars 31122022 | 31327027 | 103302 | 3052022
8.50% Men-Convertible Debentures of s 4,000 crores 4,000 1.72 4,000 158
10.02% Mon-Convartible DebentUres of Bs 1,000 crores 1,000 1.76 1,000 150
10.34% Non-Convertible Debentures of Rs 1,000 trores 670 6.64 670 6,63
B.30% Mon-Convertible Debentures of Rs 1,000 crores 1,001 1.75 1,000 1.76
§.79% Non-Convertible Debentures of Rs 2,000 crores 2,000 1.90 2,000 204
B.76% Mon-Canvertlble Debentures of A5 1,000 crores 1,000 1.80 1.000 204
9.870 9,670

SIGNED FOR IDEN
BY

SRBE&C

MUMBAL

TIFICATION

OLLP

148




Notes

1. The Board of Directors of the Company at their meeting held on 27 May 2022 considered and approved
the Scheme of Amalgamation pursuant to Section 230-232 and other applicable provisions of the
Companies Act 2013, providing for amalgamation of its Joint Venture Creixent Special Steels
Limited {"CSSL") and CSSL's subsidiary JSW ispat Special Products Limited with the Company. Pursuant
1o the Board approval, the Scheme has been filed with the concerned Stock Exchanges and Competition
Commission of India for requisite approvals. The Competition Commission of India has approved the
proposed amalgamation vide lts order dated 29 September 2022, The Stock Exchanges have issued no
adverse observation/No ohjection letter for the Scheme on 14 December 2022. The Company has also
filed the application with NCLT for approval of the Scheme. The requisite regulatory and other approvals
are awaited. Accordingly, no impact is given on account of this in the Statement of Unaudited
Standalone Financial Results for the guarter and nine months ended 31 December 2022.

2. During the quarter, the Company has received show cause notices {SCNs) followed by Demand Notices
from Deputy Director of Mines, Joda & Deputy Director of Mines, Koira in relation to its mining
operations at Odisha alleging loss of royalty, mining premium and other levies aggregating to Rs. 702
Crores inter-alia alleging drop in grade of iron ore mined during the previous year and current year and
compared with mining plan. The Company believes that the mining operations are carried out in
compliance with the extant mining laws and regulations. The Company has contested the said demand
by filing revision applications befare the Revisionary Authority, Ministry of Mines, Government of India.
The Revisionary Authority has directed the State Government not to take any coercive measures in
relation to two of the demand notices until a para wise response is provided by the State Government.
The Company basis the legal advice obtained has evaluated the matter and concluded that the outfiow
of resources is remote and accordingly, no provision is made in the above results.

3. Other Income for the nine months ended 31 December 2021 and year ended 31 March 2022 includes
Rs. 702 crores which represents fair valuation gain on re-measurement of OFCDs held by the Company
in one of its joint ventures.

Further during the previaus quarter, the Company has recognized interest income on loans given to
certain overseas subsidiaries of Rs. 128 crores relating to earlier quarters on receipt of such interest
inceme

4, The Company is in the business of manufacturing steel praducts and hence has only one reportable
operating segment as per ind AS 108 - Operating Segments,

5. Previous period/ year figures have been regrouped/ reclassified wherever necessary.

6. The above results have been reviewed by the Audit committee and approved by the Beard of Directors
at their meetings held on 19 January 2023 and 20 January 2023 respectively, The statutory auditors have
carried out a Limited Review of the results for the quarter and nine months ended 31 December 2022.

For ISW Steel Limited

/L/—,_/,__,/, SIGNED FOR JOENTIFICATION
el Y%

Seshagiri Rao M.V.S
Jt. Managing Director & Group CFO SR ?sﬂ?lrﬁB[jlt: Le

20 January 2023
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S R B C & CO l_l_P 12th Floor, The Ruby
Chartered Accountants gzdiin{aﬁi:t?apdl o
Mumbai - 400 028, India

Tel ; +91 22 6B19 8000

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Consolidated Financial
Results of the Company Pursuant to the Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
JSW Steel Limited

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of JSW Steel
Limited (the "Holding Company") and its subsidiaries (the Holding Company and its subsidiaries together
referred to as “the Group"), its associate and joint ventures for the quarter ended December 31, 2022 and year
to date from April 1, 2022 to December 31, 2022 (the "Statement”) attached herewith, being submitted by the
Holding Company pursuant to the requirements of Regulation 33 and 52 of the SEBI (Listing Obligaticns and
Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations™).

2. The Holding Company's Management is responsible for the preparation of the Statement in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34) “Interim
Financial Reporting” prescribed under Section 133 of the Companies Act, 2013 as amended, read with relevant
rules issued thereunder and other accounting principles generally accepted in India and in compliance with
Regulation 33 and 52 of the Listing Regulations. The Statement has been approved by the Holding Company's
Board of Directors. Our responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE)
2410, "Review of Interim Financial Information Performed by the Independent Auditor of the Entity" issued by
the Institute of Chartered Accountants of India. This standard requires that we plan and perform the review to
obtain moderate assurance as to whether the Statement is free of material misstatement. A review of interim
financial information consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in scope than an
audit conducted in accordance with Standards on Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated March 29,
2019 issued by the Securities and Exchange Board of India under Regulation 33(8) of the Listing Regulations,
to the extent applicable.

4. The Statement includes the results of the entities mentioned in Annexure I.

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on the
consideration of the review reports of other auditors referred to in paragraph 6 and 7 below, nothing has come
to our attention that causes us to believe that the accompanying Statement, prepared in accordance with
recognition and measurement principles laid down in the aforesaid Indian Accounting Standards ('Ind AS")
specified under Section 133 of the Companies Act, 2013, as amended, read with relevant rules issued
thereunder and other accounting principles generally accepted in India, has not disclosed the information
required to be disclosed in terms of the Listing Regulations, including the manner in which it is to be disclosed,
or that it contains any material misstatement.

6. The accompanying Statement includes unaudited interim financial results and other unaudited financial
infarmation in respect of:

e 5 subsidiaries, whose unaudited interim financial results and other unaudited financial information include
total revenues of Rs 5,958 crores and Rs 17,002 crores, total net loss after tax of Rs 33 crores and Rs 157
crores, total comprehensive loss of Rs 119 crores and Rs 196 crores for the guarter ended December 31,
2022 and the period ended on that date respectively, as considered in the Statement, which have been
reviewed by their respective independent auditors.

e 3 joint ventures, whose unaudited interim financial results and other unaudited financial information include
Group's share of net loss of Rs 35 crores and Rs 120 crores and Group's share of total comprehensive loss
of Rs 35 crores and Rs 120 crores for the quarter ended December 31, 2022 and for the period ended on
that date respectively, as considered in the Statement whose unaudited interim financial result and other
unaudited financial information have been reviewed by their respective independent auditors.

SRBCE&COLLP aLimited Liability Parinership with LLP identily Mo, AAB-4318
Regd. Office : 22, Camac Streel, Biock ‘8. 3rd Floor, Kolkata- 700 015
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Chartered Accountants

JSW Steel Limited
Page 2 of 3

The above figures are before giving effect of any consolidated adjustments. The independent auditor's reports
on unaudited interim financial results and other unaudited financial information of these entities have been
furnished to us by the Management and our conclusion on the Statement, in so far as it relates to the amounts
and disclosures in respect of these subsidiaries and joint ventures, is based solely on the report of such auditors
and procedures performed by us as stated in paragraph 3 above.

Certain of these subsidiaries are located outside India whose financial results and other financial information
have been prepared in accordance with accounting principles generally accepted in their respective countries
and which have been reviewed by other auditors under generally accepted auditing standards applicable in their
respective countries. The Holding Company's Management has converted the financial results of such
subsidiaries located outside India from accounting principles generally accepted in their respective countries to
accounting principles generally accepted in India. We have reviewed these conversion adjustments made by the
Holding Company's Management. Our conclusion in so far as it relates to the balances and affairs of such
subsidiaries located outside India is based on the report of other auditors and the conversion adjustments
prepared by the Management of the Holding Company and reviewed by us.

The accompanying Statement includes unaudited interim financial results and other unaudited financial
information in respect of:

e 24 subsidiaries, whose unaudited interim financial results and other unaudited financial information
include total revenues of Rs 37 crores and Rs 78 crores, total net loss after tax of Rs 43 crores and Rs
275 crores, total comprehensive loss of Rs 160 crores and Rs 595 crores, for the quarter ended
December 31, 2022 and the period ended on that date respectively.

. 1 associate and 5 joint ventures, whose unaudited interim financial results and other unaudited financial
information include the Group's share of net loss of Rs 19 crores and Rs 57 crores and Group’s share of
total comprehensive loss of Rs 19 crores and Rs 57 crores for the quarter ended December 31, 2022 and
for the period ended on that date respectively.

The above figures are before giving effect of any consclidated adjustments. The unaudited interim financial
results and other unaudited financial information of these subsidiaries, associate and joint ventures have not
been reviewed by their auditors and have been approved and furnished to us by the Management and our
conclusion on the Statement, in so far as it relates to the affairs of these subsidiaries, associate and joint
ventures, is based solely on such unaudited interim financial results and other unaudited financial information.
According to the information and explanations given to us by the Management, these interim financial results
are not material to the Group.

Our conclusion on the Statement in respect of matters stated in para 6, 7 and 8 above is not modified with
respect to our reliance on the work done and the reports of the other auditors and the financial results certified
by the Management.

For SRBC&COLLP
Chartered Accountants
ICAI Firm registration number: 324982E/E300003

per Vikram Mehta

Partner

Membership No.: 105938
UDIN: 23105938BGXGFGT859

Place: Mumbai
Date: January 20, 2023
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Annexure | - List of entities included in the Limited Review Report

Subsidiaries:

0 AR R P R
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47,

JSW Steel (Netherlands) B.V.

Periama Holdings, LLC

JSW Steel (USA), Inc

Planck Holdings, LLC

Purest Energy, LLC

Caretta Minerals, LLC

Lower Hutchinson Minerals, LLC

Hutchinson Minerals, LLC

Meadow Creek Minerals, LLC

JSW Panama Holdings Corporation
Inversiones Eurosh Limitada

Santa Fe Mining (till August 31, 2022)

Santa Fe Puerto S.A. (till August 31, 2022)
JSW Natural Resources Limited

JSW Natural Resources Mozambique Limitada
JSW ADMS Carvao Limitada

Acero Junction Holdings, Inc

JSW Steel (USA) Ohio, Inc.

JSW Steel Italy S.r.L

JSW Steel Italy Piombino S.p.A (formerly known as Acciaierie e Ferriere di Piombino S.p.A.)
Piombino Logistics 5.p.A. - A JSW Enterprise (formerly known as Piombino Logistics S.p.A.)
GSI Lucchini S.p.A.

Nippon Ispat Singapore (PTE) Limited

JSW Steel (UK) Limited

Amba River Coke Limited

JSW Steel Coated Products Limited

Hasaud Steel Limited

JSW Jharkhand Steel Limited

JSW Bengal Steel Limited

JSW Natural Resources India Limited

JSW Energy (Bengal) Limited

JSW Matural Resources Bengal Limited
Peddar Realty Private Limited

JSW Realty & Infrastructure Private Limited
JSW Industrial Gases Private Limited

JSW Utkal Steel Limited

Vardhman Industries Limited

JSW Vallabh Tin Plate Private Limited

JSW Vijayanagar Metallics Limited

Asian Color Coated Ispat Limited

JSW Retail and Distribution Limited

Piombine Steel Limited

Bhushan Power and 5Steel Limited

Neotrex Steel Private Limited

JSW Steel Global Trade Pte Limited

NSL Green Steel Recycling Limited (w.e.f. July 5, 2022 till December 4, 2022) (formerly known as JSW NSL Green
Steel Recycling Limited)

Chandranitya Developers Private Limited (w.e.f. November 4, 2022)

Joint ventures:

bl o i

Vijayanagar Minerals Private Limited

Rohne Coal Company Private Limited

Gourangdih Coal Limited

JSW M1 Steel Service Center Private Limited (Consolidated)

JSW Severfield Structures Limited

JSW Structural Metal Decking Limited

Creixent Special Steels Limited (Consolidated)

JSW One Platforms Limited (formerly known JSW Retail Limited) (Consolidated)

NSL Green Steel Recycling Limited (w.e.f. December 5, 2022) (formerly known as JSW NSL Green Steel Recycling
Limited)

jates:
SW Renewable Energy (Vijayanagar) Limited (w.e.f. April 9, 2022)
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fegistered Office - 15W Centre, Pandra Kurla Complex, Bandra [East], Mumbal- 400051
CIN: L27102MH1S34PLE 52925

5 of [ Financlal Rezudes for the quarier and nine moaths sndud 31 December 2022
_ [Rs. In Croves)
Quarter anded hlne menths grded Year ended
T Farticulars 31122022 3008 2022 31122021 EYREEITE] 33122021 11032022
dilad Unaydited Unaudited Unaudlted Unauditerd Aadibad
I |Revenus from operations
3} Gros cales LN+ 41,031 3T 462 117,300 97,203 142,829
b (her aperating Income 456 BSE EOZ 1,698 1673 2542
Total Revenve irom operations az134 41,778 38071 118,938 99,476 196,371
W |Dther lmeame freder note 45 188 184 1584 565 1,298 1531
il [Total Income {1+l 831 41,866 38,225 115,563 100,774 137,302
IV [Ewpenses
a} Cost of materlals cansumed 21,197 13,757 17,793 70,551 ARFIA £1.337
b) Purchases of stockin-trade b Eos 158 1,089 287 534
) Changea in inveritories of finlsthed and semisfinizhed goods, wark,in. 41 3,473 {1,559) [2.B01) {E. 28E]| (3601}
progress and stock: in-trade
a1 hlnlmg premium and royatties 1,758 Bzd 3,047 4,701 10,838 13.B04
l2b Emplayes benafits expense 14019 b D 2,908 2,522 3493
[} Flrmance costs 1B18 1523 1283 4,784 3,211 4,968
gl Depreciation and amortizatkon mpense 1,BE2 1805 1.763 5465 4,195 6,001
b Power and fael 4,325 4,602 3,311 13,260 7.EAL 11,289
1] Quhar mepenses 608 205 5223 1E,E02 12,59% 19,418
Total expenses (] 38,288 43,354 13,5986 118,615 Fr05L 118,333
¥ |Prof/jloss) bekore share of profit/{loss) of joint ventures and assoclates 1039 {1,388} 6,233 a3 FENr 28558
(tmer} [Ni-f}

W |Share of prafit/{loze} ol joink ventures and azsociates [ret| 156] {56] 22 {12y o4g 917
¥Il  [ProfiRf{loss| before exceponal Iberns and Eax [V44] 978 11,444} 6,251 815 24671 30,458
VIl [Excwptioral itams (refer note 3] - (591) - 5oL - TaL

W |Frofit/ lozs) betore w (IR 978 (853} 5,261 Lape 24,671 29745

¥ |Tav enpenze f [credil)

3] Current tax 285 i 844 T4 3,553 4,974

L) Cheferred tax 5 41 anL 244 3,113 3,833

Tolal tax sdpanses / leredit) i 504 a2 1,795 1008 1076 BAOT

K1 Hat Profit/[boss} or the gerlod £ vear {16} a7 [215} 4516 L3 17,595 20,938

|
Hil |[Qther comprehensive Income [OLI}

A} (I} Items that will not be reclassified ta proficar loss (129} aad 1505 (133 2093 2352
{iit Ihcorne taa relaring to lEems that will not ba reclassified to proficor loss 15 [54) 1053 2 [220) [28d}p
18] {1] leems that wili e raclassifind to prafit or loss 2024 [1.106) a3 (1,656] 29 {157}
{iil Income tax relating to ikems that will be reclassified to prafit or loss a3 153 2ch 208 (3551 5
Torsl wther comprehensive Incamef{iess) [30:8) {153] [739) 11,809 1,875 1,916

Xl |Total comprehensive income f {logs) Far the parbad § year [Comprising Prolit
[ {lass} and Other comprehensive nceme { [loss}for the perlod/year] (X=X} 166 {1,068} 3,737 {1,211} 15,470 22858

Wi |Met Profitf loss) for the perlod/year attnbutable to:

-Owners of the Company 43¢ {242} 4,357 4Bk 17431 20,665
M on-contralling interests [16H 157 15% 821 1684 FEE]
am {915) 4516 358 17,50% 20,938

¥y |Other comprehensive Income / (Inssh attribulablg bo:
-Cwnefrs of the Campany | 298] {131} {738} {1,547] 1823 1437
-Mon-contrelling interests [10) [23H 11 162] [t:13 121)
{308} {153} {732} {1,60%) 1875 1916

¥l (Taral comprehensive mcome | [lass} for the perlodfyear attribulable to:

-Crvners of tha Company 192 [EEE]] 3619 11.067) 1%,3914 23,602
-Mon-tonbrcllng Intrests 125) 85| 158 {144) 156 252
166 {LOGE) N {L211] 19.4M 23,854

MWl |Earnings par equity share {not annualised)
Basle |Ra.l 204 1353] 1B.14 240 ey 8556
Diluted §Rs ) 2407 [3.53] 1B.02 198 Jri 4549

SIGNED FOR IDENTIFICATION
BY

SRBC&COLLP
MLIMBAI
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A, | it il to Regulatlon 52{4) and Ragulation 54 (2) of Securities and Exchange Board of India {Listlng Chligations and Discl e Requl ]
Regulations, 2015, 35 smended as a1 and for the querter and ping manths ended 31 Decembear 2023

. Quarter Ended Nine Months Ended Year Enced
- Mo Particulars 3117,2022 | 30.09.2022 | 51122021 | 31122022 | 31.12.2021 | 31082022
— . Unaucitad | Unaudited fited dited dited Audited
1 |Debt Equity Ratlo 113 11% 1.15 123 1.15 10
{ Total Borrowings [/ Total Equity)
2 |bebt service coverage ratio { not annualisad} 128 061 370 107 413 356
Debt service coveraga ratio { alling twelve months) 137 164 361 137 382 3.56
f Profit before Tex, Exceptional tems, Depreciotions, Net Finance
[Charges / [Wet finance Charges + Long Term Borrawings scheduled
principaf regay 5 | ing pr refingnging) 'during
the peripd) {Net Finonce Charges : Finance Costs - Interest imcome -
Net Ggin ffLoss) on sale af turrant investments}
3 servlce ratla { not lised) 168 126 786 244 11.33 +.33
Interast saryice coverage ratio { fraillng twelve months| 333 451 1101 EXE] 11.0% .23
[ Profit before Tox, Exceplianat items, Depreciotion, Met Finance
Charges/ Wet Finonee Charges)
4 |Current Ratio 1DE 1.1 116 1.08 1.16 114
{ Current Assets/ Current [iabilities}
5 |Long term delbt to working capital B.13 573 3563 £.13 363 3.80
[Mom-curremt Borrowiags + Corrent moturities of long term
bocrawings )/ {Curreat Assets - (Curreat Robilities - Current moturities
af fong term borrowings))
& |Bad dehts to Accounts recelvable ratlo - - ]
(Bod debts/ Trade receivables}
7 [Current labdlity ratlo 041 041 LYY 41 041 0.35
{ Current Liabifitias/ Total tiabilitizs}
2  (Total debits to total essets 3% 0.28 044 {32 04Q 0.36
(Fotal borrowings/ Total Assets}
5 [Trade receivable turnover {no. of days} 17 17 17 13 17 15
fAverage Trode recefvables/ Gross Soies * No. of deys)
10 [Inwentory Tumover (no. of days] 103 87 1043 100 7 o
[Averoge Inventary / {Cost of ials ¢ + Purchoses of
stork-in-trode ¢ Changes fn invgntaries + Mning premium ond
ropatties + Power and fuel + Stoves & spures consumed + Repairs &
ndalrenance +lob work charges + Lobour charges + Miring &
develppment cost} ™ Wa. af days)
11 |Operating EBIOTA Margin (%) 11 6% 4.19%) 23 509% 2915 25 BR% 26855
[Frofit before depreciotion, intgrest, Tax and exceptional items Jess
tHher income/ Reverue from operatians)
1z  |Met Profit £ (lass) Margin [%] 1215 -219% 11.5865% 0.33%] 17 5A%) 14.30%,
fiNet prafit for the periody yearl! Reveaue from pgeratians)
13 |Paid up Equity Share Capltal 240 2an 240 240 240 40
tface value of Re 1 per shars|
14 |Othar Equity excluding Reveluation Resarves £1,966 1,706 3,591 61,958 83,591 65,535
15 |Cepltal Redemption Reserve TH M T4 T T T
16 |Metwarth (As per Componies Act 2013) 55,645 55,280 56,057 55,545 56,057 59,357
17 |Securlies Premlum 5417 5417 5417 5417 5,417 5,417
18 |Pald up Dabh caplial 13,045 12,170 12,680 13.045 12,680 12,170
1%  Securlty Coverage Ratla {in tmes)
(Asset Coverage AoD : Specific 0530 given 05 seourity for NCDs/ Secured borrawings for those speeific assets)
Qutstanding
Partlculars A5 O 31.12.202% 31.03.2022
31.12.2022
8.50% MWon-Converhible Gebentures of As 4,000 crores 4,000 172 158
10.02% Mon-Convertible Debentures of Rs 1,000 crores 14000 1.7 150
10 3% Mon-Convertible Debentures of B3 1,000 crores ETD 664 663
& H1% Won-Convertible Gebentures of Rs 1,00 ¢rores 1,000 175 176
[B.79% Man-Convertible Debentures of As 2,000 crores 2000 140 204
B T6% Man-Convertible Debentures of As 1000 erores 1,000 13 204
9% Non-Convertible Debentures of Rs 2,500 crores 2,500 .45 338
12,170

SIGNED FOR IDENTIFICATION
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Notes

1. The Board of Directors of the Company at thelr meeting held on 27 May 2032 considered and approved the Scheme of
Amalgamatlon pursuant to Section 230-232 and other applicable provisions of the Companies Act 2013, providing for
amalgarnation of its Joint Vanture Creixent Special Steels Limited ["CS5L") and CSSL's subsidiary I15W Ispat Special
Products Limited with the Company. Pursuant ta the Board approval, the Scheme has been filed with the concerned
Stock Exchanges and Competition Commission of India for requisite approvals. The Competition Commission of thdia has
appraved the proposed amalgamation vide its order dated 29 September 2022, The Stock Exchanges have issued no
adverse abservation/No objection letter for the Scheme on 14 Dzcember 2022, The Company has also filed the
application with NCLT for approval of the Schame. The requisite regulatary and other approvals are awaited. Accordingly,
na impact is given on accaunt of this in the Statement of Unaudited Consolidated Financial Results for the quarter and
nine menths ended 31 December 2022,

2. During the quarter, the Company has recelved show cause notices [SCNs) followed by Demand Notices from Deputy
Director of Mines, Joda & Deputy Director of Mines, Koira in relation to its mining operations at Odisha alleging loss of
royalty, mining premium and other levies aggregating to Rs. 702 Crores inter-alia alleging drop in grade of iron ore mined
during the previpus year and current year and compared with mining plan. The Company believes that the mining
operations are carried out in compliance with the extant mining laws and regulations. The Cormpany has contested the
said demand by filing revision applications befare the Revisionary Authority, Ministry of Mines, Government of India. The
Revisionary Authority has directed the State Government not to take any coercive measures in relation to two of the
demand notices until a para wise respanse is provided by the State Government. The Company basis the |egal advice
obtained has evaluated the matter and concluded that the outflow of rescurces is remote and accordingly, no provision
is made in the above results.

3. Exceptional items for the quarter ended 30 September 2022 and nine months ended 31 December 2022 cumprises of
the followlng:

a] Income recognized amounting to Rs 256 crores in relation to compensation received / receivable in accordance with
provisions of Coal Mines (Special Provisions) Act, 2015, against a subsidiary's clalm pertaining to expenditure
incurred on deallocated coal mine vide Supreme Court order dated 24 September 2014,

b} Net gain amounting to Rs 335 crores pursuant to sale of entire 70% stake in Santa Fe Mining {"SFM”}in Chile by a
wholly owned subsidiary of the Company, primarily pertaining to Foreign Currency Translation Reserve (FCTR}
balances recycled to statement of profit and loss and de-recognition of non-controliing interasts carried n the
consolldated financial results as on the date of disposal of subsdiary.

4, Other Income for the nine months ended 31 December 2021 and year ended 31 March 2022 includes As. 702 crores
which represents fair valuation gain on re-measurement of OFCDs held by the Company in one of its joint ventures.

5. The Group is majorly in the business of manufacturing steel products and hence has only cne reportable operating
segment a5 per IND AS 108 - Operating Segments.

6. Previous period/year figures have been regrouped freclassified wherevaer necessary.
7. The above results have been reviewed by the Audit committee and approved by the Board of Directars at their meetings
held on 19 tanuary 2023 and 20 January 2023 respectively. The statutory auditors have carried out a Limited Review of

the results for the quarter and nine months ended 31 December 2022,

For J5W Steel Limited

/?//:i

/" Seshagiri Rao M.V.5 '
It. Managing Director & Group CFO gLGNE.D R IDENTIFICATION
20 January 2023
SRBCaCOLP
MUMBAI
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27 May 2022

To
Board of Directors

Creixent Special Steels Limited
JSW Centre,

Bandra Kurla Complex,

Bandra (East),

Mumbai — 400051

Subject: Recommendation of the Share Exchange Ratio for the proposed amalgamation of
Creixent Special Steels Limited into JSW Steel Limited

Dear Sir / Madam,

We refer to our engagement letter dated 26 May 2022 whereby Creixent Special Steels Limited
(hereinafter referred to as ‘you' ‘CSSL' or ‘Company’ or ‘Client’) has appointed PwC Business Consulting
Services LLP (hereinafter referred to as ‘PwC BCS'), to recommend the share exchange ratio (‘Share
Exchange Ratic') for the proposed amalgamation of CSSL into JSW Steel Limited (hereinafter referred to
as 'JSW Steel’) (' Transaction' or '‘Amalgamation’).

PwC BCS has been hereinafter referred to as the 'Valuer' or ‘we’ or ‘us’ in this Share Exchange Ratio
report (‘Valuation Report’ or ‘Report’).

BACKGROUND OF COMPANIES

Creixent Special Steels Limited ('CSSL") was incorporated on February 27, 2018 under the provisions of
the Act and is a public limited company within the meaning of the Companies Act, 2013 (‘Act’) having CIN:
U27209MH2018PLC375319. Its registered office is at JSW Centre, Bandra Kurla Complex, Bandra (East),
Mumbai — 400051. CSSL has limited business operations and is the parent company of JISPL having
~48.12% equity shareholding in JISPL as of 31 March 2022. It is jointly controlled by JSW Steel and AION
Investments Private Il Limited ('AION'), It has also issued certain non-convertible debentures, which are
listed on the wholesale debt market segment of BSE. The equity shares of CSSL are not listed on any
recognised stock exchange.

JSW Steel was incorporated on March 15, 1994 under the provisions of the Companies Act, 1956, and is
a public limited company within the meaning of the Act having CIN: L27102MH1994PLC152925. Its
registered office is at JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai — 400051. JSW Steel
is primarily engaged in the business of manufacture and sale of steel & steel products in India. It is an
integrated manufacturer of diverse range of steel products with its manufacturing facilities located across
India. JSW Steel hold investments in various subsidiaries and Joint Ventures ('JV') within India and
outside India. Such subsidiaries and JVs are engaged in similar line of business. The equity shares of
JSW Steel are listed on NSE and BSE.

JISPL was incorporated on February 01, 1990 under the provisions of the Companies Act, 1956, and is a
public limited company within the meaning of the Act, having corporate identification number (‘'CIN'):
LO2710MH1990PLC363582. Its registered office is at JSW Centre, Bandra Kurla Complex, Bandra (East),
Mumbai — 400051. JISPL is inter-alia engaged in the business of manufacturing and marketing of sponge
iron, pellets, steel and ferro alloys. It is a primary steel producer and has an integrated steel plant at

Raigarh, and also has another unit for steel production at Raipur. The equity shares of JISPL are Iqsted

on National Stock Exchange of India Limited ('NSE') and BSE Limited ('BSE")

ANNEXURE 8

PwC Business Consulting Services LLP, 252 Veer Savarkar Marg, Shivaji Park, Dadar (W), Mumbai — 400 028,

T : +91(22) 66691500, I: + 91 (22) 66547801 /o4 [ 07 / 08, www.pwc.com/india
LLPIN | AAD-9288 Registarad with imited liability
Registered Office - 11-A,Sucheta Bhawan, 1* Floor, Vishnu Digambar Marg, New Defhi, 110002
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SCOPE AND PURPOSE OF THIS REPORT

We understand that, pursuant to a Composite Scheme of Amalgamation and Arrangement (the proposed
‘Scheme’), it is proposed to amalgamate CSSL and JISPL into JSW Steel under the provisions of Section
230 to 232 of the Companies Act, 2013, other applicable laws and rules issued thereunder, as may be
applicable.

We understand that the Amalgamation is being planned as an all-share deal, which would involve issue
of equity shares of JSW Steel to the shareholders of JISPL and CSSL. Simultaneous with the issuance of
such equity shares to the shareholders of JISPL and CSSL, the existing and paid up share capital of
JISPL and CSSL, as held by JSW Steel, shall stand cancelled. For the aforesaid purpose, the Board of
Directors of CSSL have appointed PwC BCS to provide a Registered Valuer Report recommending the
Share Exchange Ratio for the proposed amalgamation of CSSL into JSW Steel, on a going concern basis
with 31 March 2022 being the Valuation Date, for the consideration of the Board of Directors (including
audit committees and committees of Independent Directors, as applicable) of the Company in accordance
with the applicable regulations of Securities and Exchange Board of India ('SEBI') and the relevant stock
exchanges, as well as other relevant laws, rules and regulations.

It is clarified that any reference to this Report in any document and/ or filing with any tribunal/ judicial/
regulatory authorities/ government authorities/ stock exchanges/ courts/ shareholders/ professional
advisors/ merchant bankers, in connection with the Transaction, shall not be deemed to be an acceptance
by the Valuer of any responsibility or liability to any person/ party other than the Board of Directors of
CSSL.

As per the Scheme, we understand that the Appointed Date for the Transaction is 01 April 2022,

The Report will be used by CSSL only for the purpose, as indicated in this Report, for which we have been
appointed. The results of our analysis and our Report cannot be used or relied by the Client for any other
purpose or by any other party for any purpose whatsoever. We are not responsible to any other person/
party for any decision of such person/ party based on this Report.

The scope of our services is to conduct a relative (and not absolute) valuation of CSSL and JSW Steel
and fo recommend a Share Exchange Ratio for the proposed Transaction in accordance with generally
accepted professional standards.

As requested by you, upon conclusion of our work on the Valuation, prior to issue of the Valuation Report,
we have discussed our approach, methodology and findings with KPMG Valuation Services LLP (the
'Second Valuer'), the independent valuer appointed by JSW Steel. We understand that the same set of
information for the purpose of Valuation has been provided to us and Second Valuer. Although we have
independently arrived at the relative values of JSW Steel and CSSL, we have arrived at a consensus on
the Share Exchange Ratio after making appropriate minor adjustments/ rounding off.

This Report is our deliverable for the above engagement. This Report is subject to the scope,
assumptions, exclusions, limitations, and disclaimers detailed hereinafter. As such, the Report is to be
read in totality, and not in parts, in conjunction with the relevant documents referred to therein.

SOURCES OF INFORMATION

In connection with this exercise, we have used the following information received from the Management
and gathered from public domain:

« considered audited/ provisional standalone and consolidated historical financial information of
JISPL, CSSL, JSW Steel and their subsidiaries/ joint ventures/ associate companies for the 2 years
ended 31 March 2021 and for the 9 month/ 12 month period ended 31 December 2021/ 31 March
2022, respectively, as made available;

+ considered the projected financials (comprising projected financial statements) for 5 years ending 31
March 2027 of JISPL, JSW Steel and their material subsidiaries/ joint ventures/ associate companies
(referred to as 'Financial Projections");

+ discussions with the management(s) of JISPL, CSSL, JSW Steel and their material subsidiaries/ joint
ventures/ associate companies in connection with their business operations of the respective
companies, their perception of historical and expected future performance, macm—economlc
parameters and key value drivers;
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« discussions and correspondence with the management of CSSL to obtain requisite explanation and
clarification of data provided on which we have relied;

= comparable companies and transactions, to the extent information on comparable companies/
transactions is available in the public domain;

«  Draft of proposed Composite Scheme of Amalgamation and Arrangement to amalgamate CSSL and
JISPL with and into JSW Steel;

+ the International Valuation standards (effective January 31, 2022) published by by the International
Valuation Standards Council;

+ other information and documents that we considered necessary for the purpose of this engagement.

During the discussions with the management(s) of JISPL, CSSL, JSW Steel and their respective key
subsidiaries/ joint ventures/ associate companies, we have also obtained explanations and information
considered reasonably necessary for our exercise. The Client has been provided with the opportunity to
review the draft report (excluding the recommended Share Exchange Ratio) as part of our standard
practice to make sure that factualaccuracies / omissions are avoided in our final report.

PROCEDURES ADOPTED AND VALUATION METHODS FOLLOWED

In connection with this exercise, we have adopted the following procedures to carry out the valuation:

+ requested and received financial and qualitative information from the Management;

* used data available in public domain related to JISPL, CS5L, JSW Steel and their peers;

+ discussions (physical/ over call) with the management(s) of JISPL, CSSL, JSW and their respective
key subsidiaries/ joint ventures/ associate companies to understand the business, key value drivers,
historical financial performance and projected financial performance of the respective companies;

= researched publicly available market data including economic factors and industry trends that may
impact the valuation;

+ carried out analysis of valuation multiples of comparable companies/ comparable transactions using
information available in public domain (to the extent available) and / or proprietary databases
subscribed by us or our network firms;

+ selection of well accepted valuation methodology/(ies) as considered appropriate by us;

« discussions with the Second Valuer;

= arriving at relative values of JISPL and JSW Steel in order to determine the Share Exchange Ratio
for the Transaction.

SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND DISCLAIMERS

Provision of valuation opinions and consideration of the issues described herein are areas of our regular
practice. The services do not represent accounting, assurance, accounting/ tax due diligence, consulting
or tax related services that may otherwise be provided by us or PwC network firms.

This Report, its contents and the results herein are specific to (i) the purpose of relative valuation agreed
as per the terms of our engagement; (i) the date of this Report and (jii) and are based on the balance
sheets of JISPL, CSSL, JSW Steel and their subsidiaries/ joint ventures/ associate companies as at 31
December 2021/ 31 March 2022 (as applicable) and other information provided by the the Management.
The Management has represented that the impact of COVID-19 on the business operations of the
companies have been considered/ factored in the projections. The Management has represented that the
business activities of JISPL, CSSL, JSW Steel and their subsidiaries/ joint ventures/ associate companies
have been carried out in the normal and ordinary course between 31 December 2021/ 31 March 2022
and the date hereof and that no material adverse change has occurred in their respective operations and
financial position between 31 December 2021/ 31 March 2022 and the Report date. Our analysis was
completed on a date subsequent to the Valuation Date and accordingly, we have taken into account such
valuation parameters and other information over such period, as we considered appropriate and relevant,
up to a date close to the Report date.

An analysis of this nature is necessarily based on the prevailing stock market, financial, econeomic,
industry and other conditions in general and and the information made available to us as of, date hereof.
Events occurring after the date hereof may affect this Report and the assumptions used in preparing i,
and we do not assume any obligation to update, revise or reaffirm this Report.

In terms of our engagement, we have assumed and relied upon, without independent verification, (i) the

accuracy of the information that was publicly available and formed a substantial basis for this Report and

(i) the accuracy of information made available to us by/ on behalf of the Client {or its representatives).
&
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accordance with our Engagement Letter and in accordance with the customary approach adopted in
valuation exercises, we have not audited, reviewed, certified, carried out a due diligence or otherwise
investigated the historical financial information provided to us. We have not independently investigated or
otherwise verified the data provided by/ on behalf of the Client (or its representatives). Accordingly, we do
not express an opinion or offer any form of assurance regarding the truth and fairness of the financial
position as indicated in the historical financials/ financial statements and projections. The assignment did
not require us to conduct any financial or technical feasibility study. We have not done any independent
technical valuation or appraisal or due diligence of the assets or liabilities of JISPL, CSSL, JSW Steel and
their subsidiaries/ joint ventures/ associate companies. While information obtained from the public domain
or external sources have not been verified for authenticity, accuracy, or completeness, we have obtained
information as far as possible, from sources generally considered to be reliable. We assume no
responsibility for such information.

Also, with respect to explanations and information sought from/ on behalf of the Client (or its
representatives), we have been given to understand by the Client that they have not omitted any relevant
and material factors and that they have checked the relevance or materiality of any specific information to
the present exercise with us in case of any doubt. Our conclusions are based on the assumptions and
information given by/ on behalf of the Client (or its representatives). The Management of the Client has
indicated to us that they have understood that any material omissions, inaccuracies, or misstatements
may materially affect our valuation analysis/ results. Accordingly, we assume no responsibility for any
errors in the information furnished by/ on behalf of the Client (or its representatives) and their impact on
the Report. However, nothing has come to our attention to indicate that the information provided was
materially mis-stated/ incorrect or would not afford reasonable grounds upon which to base the Report.
We do not imply and it should not be construed that we have verified any of the information provided to
us, or that our inquiries could have verified any matter, which a more extensive examination might
disclose. Also, we assume no responsibility for technical information (if any) furnished by/ on behalf of the
Client (or its representatives).

The Report assumes that the JISPL, CSSL, JSW Steel and their subsidiaries/ joint ventures/ associate
companies comply fully with relevant laws and regulations applicable in all its areas of operations unless
otherwise stated, and that these companies will be managed in a competent and responsible manner.
Further, except as specifically stated to the contrary, this Report has given no consideration to matters of
a legal nature, including issues of legal title and compliance with local laws, and litigation and other
contingent liabilities that are not recorded in the audited/ unaudited balance sheet of JISPL, CSSL, JSW
Steel and their subsidiaries/ joint ventures/ associate companies. Our conclusion of value assumes that
the assets and liabilities of JISPL, CSSL, JSW Steel and their subsidiaries/ joint ventures/ associate
companies, reflected in their respective latest balance sheets remain intact as of the Report date.

No investigation of the claims of JISPL, CSSL, JSW Steel and their subsidiaries/ joint ventures/ associate
companies to title of assets has been made for the purpose of this Report and their claim to such rights
has been assumed to be valid. No consideration has been given to liens or encumbrances against the
assets, beyond the loans disclosed in the accounts. Therefore, no responsibility is assumed for matters
of a legal nature.

We must emphasize that the projected financial information has been prepared by the managements of
the respective companies and provided to us for the purpose of our analysis. The fact that we have
considered the projected financial information in this exercise should not be construed or taken as our
being associated with or a party to such projections. Realizations of free cash flow forecast used in the
analysis will be dependent on the continuing validity of assumptions on which they are based. Our
analysis, therefore, will not, and cannot be directed to provide any assurance about the achievability of
the projected financial information. Since the projected financial information relates to future, actual results
are likely to be different from the projected results because events and circumstances do not occur as
expected, and the differences may be material. We express no opinion as to how closely the actual results
will correspond to those projected/ forecast as the achievement of the forecast results is dependent on
actions, plans and assumptions of the Management.

We have not conducted or provided an analysis or prepared a model for any individual assets/ liabilities
and have wholly relied on the information provided by/ on behalf of the Client (or its representatives) in
this regard.

This Report does not look into the business/ commercial reasons behind the Transaction nor the likely
benefits arising out of the same. Similarly, it does not address the relative merits of the Transaction as
compared with any other alternative business transaction, or other alternatives, or whether or not such
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alternatives could be achieved or are available. We have not examined or advised on accounting, legal
or tax matters involved in the Transactions.

We owe responsibility to only the Boards of Directors of the Client that has appointed us under the terms
of our engagement letter and nobody else. We will not be liable for any losses, claims, damages, or
liabilities arising out of the actions taken, omissions of or advice given by any other party to the Client. In
no event shall we be liable for any loss, damages, cost, or expenses arising in any way from fraudulent
acts, misrepresentations, or willful default on part of the Client, its directors, employees, or agents. In no
circumstances shall the liability of a Valuer, its partners, its directors, or employees, relating to the services
provided in connection with the engagement set out in this Report shall exceed the amount paid to such
Valuer in respect of the fees charged by it for these services.

Neither the Report nor its contents may be referred to or quoted in any registration statement, prospectus,
offering memorandum, annual report, loan agreement or other agreement or document given to third
parties, without our prior written consent other than in connection with the proposed Transaction. In
addition, this Report does not in any manner address the prices at which JSW Steel's equity shares will
trade following consummation of the Transaction and we express no opinion or recommendation as to
how the shareholders/ creditors of either CSSL or JSW Steel should vote at any shareholders'/ creditors’
meeting(s) to be held in connection with the Transaction. Our Report and the opinion/ valuation analysis
contained herein is not and nor should it be construed as advice relating to investing in, purchasing,
selling, or otherwise dealing in securities or as providing management services or carrying out
management functions. It is understood that this analysis does not represent a fairness opinion.

Any person/ party intending to provide finance/ invest in the shares/ businesses of the companies/ their
holding companies/ subsidiaries/ joint ventures/ associates/ investee/ group companies, if any, shall do
so after seeking their own professional advice and after carrying out their own due diligence procedures
to ensure that they are making an informed decision. If any person/ party (other than the Client) chooses
to place reliance upon any matters included in the Report, they shall do so at their own risk and without
recourse to us.

We are independent of the Client and have no current or expected interest in the Client or its assets.The
fee for the engagement is not contingent upon the results reported.

This valuation Report is subject to the laws of India.

Any discrepancies in any table/ annexure between the total and the sums of the amounts listed are due
to rounding-off.

SHARE CAPITAL DETAILS OF THE COMPANIES

Creixent Special Steels Limited

The issued and subscribed equity share capital of CSSL as at 31 March 2022 is INR 10 crore consisting
of 10,000,000 equity shares of face value of INR 10 /- each. The shareholding pattern of CSSL is as
follows:

Shareholding pattern as on 31 March 2022

Shareholders No of Shares % Share Holding
AION Investments Private |l Limited 4,186,606 41.9%
J5SW Steel Limited (including nominee
shareholders) 4,800,000 48.0%
JTPM Atsali Limited 1,013,394 10.1%

Total 10,000,000 100.0%

Source: CSSL Management
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JS | Limited
The issued and subscribed equity share capital of JSW Steel as at 31 March 2022 is INR 241.7 crore

consisting of 2,417,220,440 equity shares of face value of INR 1 /- each. The shareholding pattern of JSW
Steel is as follows:

Shareholding pattern as on 31 March 2022

Shareholders No of Shares % Share Holding
| Promoter and promoter group
Indian i - 1,050,078,570 43.4%
Foreign 37,979,180 1.6%
Sub-total Promoter & Promoter Group (A) 1,088,057,750 45.0%
Non-Promoter/ Public shareholders
Institutions 484,157,267 20.0%
Non-Institutions 195,758,329 8.1%
Others 641,742 788 26.5% |
Employee Benefit Trust 7,504,306 0.3%
Sub-total Non-Promoter (B 1,329,162,690 55.0%
Grand Total (A +B) # 2,417,220,440 100.0%

Source: BSE filing (As at 30 April 2022)
M including treasury shares at end of the year

Our Report and recommendation of the Share Exchange Ratio considers the above shareholding
pattern of CSSL and JSW Steel.

APPROACH & METHODOLOGY - BASIS OF TRANSACTION

The proposed Composite Scheme of Arrangement under the provisions of Section 230 to 232 of the
Companies Act, 2013 contemplates an amalgamation of CSSL with JSW Steel.

Arriving at the Share Exchange Ratio for the proposed amalgamation of CSSL with JSW Steel, would
require determining the relative valuation of CSSL and JSW Steel, based on different valuation
approaches explained herebelow and various qualitative factors relevant to CSSL and JSW Steel.

There are several commonly used and accepted valuation approaches for determining the value of shares
of a company/ business, which have been considered in the present case, to the extent relevant and
applicable:

1. Asset Approach - Net Asset Value (NAV) Method

2. Income Approach
+ Discounted Cash Flow (DCF) Method

3. Market Approach
*  Market Price Method
e Comparable Companies' Multiples (CCM) Method
« Comparable Companies' Transaction Multiples (‘CTM') Method

=
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Asset Approach - Net Asset Value method

The asset-based valuation technique is based on the value of the underlying net assets of the business,
either on a book value basis or realizable value basis or replacement cost basis. This valuation approach
is mainly used in cases where the firm is to be liquidated i.e., it does not meet the 'going concern’ criteria
or in case where the assets base dominates earnings capability. A Scheme of Amalgamation would
normally be proceeded with, on the assumption that the companies/ business would continue as going
concerns and an actual realization of the operating assets is not contemplated. In such a going concern
scenario, the relative earning power is of importance to the basis of amalgamation, with the values arrived
at on the net asset basis being of limited relevance.

Income Approach (Discounted Cash Flows (DCF) Method)

Under the DCF method the projected free cash flows to the firm are discounted at the weighted average
cost of capital. The sum of the discounted value of such free cash flows is the value of the firm.

Using the DCF analysis involves determining the following:

Estimating future free cash flows:
Free cash flows are the cash flows expected to be generated by the company/ business that are available
to all providers of the companies'/ business’ capital — both creditors and shareholders.

Appropriate discount rate to be applied to cash flows i.e., the cost of capital:

This discount rate, which is applied to the free cash flows, should reflect the opportunity cost to all the
capital providers (namely shareholders and creditors), weighted by their relative contribution to the total
capital of the company/ business. The opportunity cost to the capital provider equals the rate of return the
capital provider expects to earn on other investments of equivalent risk.

Market Approach: Under this approach, value of a company is assessed basis its market price (i.e. if its
shares are quoted on a stock exchange) or basis multiples derived using comparable (i.e., similar) listed
companies or transactions in similar companies. Following are the methods under Market Approach:

*  Market Price (MP) Method

The market price of an equity share as quoted on a stock exchange is normally considered as the
value of the equily shares of that company where such quotations are arising from the shares being
regularly and freely traded in, subject to the element of speculative support that may be inbuilt in
the value of the shares. But there could be situations where the value of the share as quoted on
the stock market would not be regarded as a proper indicator of the fair value of the share especially
where the market values are fluctuating in a volatile capital market or when the shares are thinly
traded. Further, in the case of amalgamation, where there is a question of evaluating the shares of
one company against those of another, the volume of transactions and the number of shares
available for trading on the stock exchange over a reasonable period would have to be of a
comparable standard.

» Comparable Companies’' Multiple (CCM) method

Under this method, value of a business / company is arrived at by using multiples derived from
valuations of comparable companies, as manifest through stock market valuations of listed
companies, The market price, as a ratio of the comparable company's attribute such as sales,
capital employed, eamings, etc. is used to derive an appropriate multiple. This multiple is then
applied to the attribute of the asset being valued to indicate the value of the subject asset. This
valuation is based on the principle that market valuations, taking place between informed buyers
and informed sellers, incorporate all factors relevant to valuation. Relevant multiples need to be
chosen carefully and adjusted for differences between the circumstances.

» Comparable Companies’ Transaction Multiples (CTM) Method
Under this method, value of the equity shares of a company is arrived at by using multiples derived

from valuations of comparable transactions. This valuation is based on the principle that
transactions taking place between informed buyers and informed sellers, incorporate all factors
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relevant to valuation. Relevant multiples need to be chosen carefully and adjusted for differences
between the circumstances.

It should be understood that the valuation of any company or its assets is inherently imprecise and is
subject to certain uncertainties and contingencies, all of which are difficult to predict and are beyond our
control. In performing our analysis, we made numerous assumptions with respect to industry performance
and general business and economic conditions, many of which are beyond the control of the companies
(i.e. JISPL, CSSL, JSW Steel and their respeclive subsidiaries/ joint ventures/ associate companies). In
addition, this valuation will fluctuate with changes in prevailing market conditions, the conditions and
prospects, financial and otherwise, of JISPL, CSSL, JSW Steel and their respective subsidiaries/ joint
ventures/ associate companies, and other factors which generally influence the valuation of the above
companies and their assets.

The application of any particular method of valuation depends on the purpose for which the valuation is
done. Although different values may exist for different purposes, it cannot be too strongly emphasized that
a valuer can only arrive at one value for one purpose. Our choice of methodology of valuation has been
arrived at using usual and conventional methodologies adopted for transactions of a similar nature and
our reasonable judgment, in an independent and bona fide manner based on our previous experience of
assignments of a similar nature.

Out of the above methods, we have used approaches / methods, as considered appropriate. The valuation
approaches/ methods used, and the values arrived at using such approaches/ methods by us have been
tabled in the next section of this Report.

BASIS OF SHARE EXCHANGE RATIO

In the ultimate analysis, valuation will have to be tempered by the exercise of judicious discretion by the
Valuer and judgment taking into account all the relevant factors. There will always be several factors, e.g.,
present and prospective competition, yield on comparable securities and market sentiment, etc. which are
not evident from the face of the balance sheets, but which will strongly influence the worth of a share. The
determination of a share exchange ratio is not a precise science and the conclusions arrived at in many
cases will, of necessity, be subjective and dependent on the exercise of individual judgement. This
concept is also recognized in judicial decisions, There is, therefore, no indisputable single share exchange
ratio. The Share Exchange Ratio rendered in this Report only represent our recommendation(s) based
upon information till the date of this Report, furnished by the Management (or its representatives) and
other sources, others may place a different value. The final responsibility for the determination of the share
exchange ratio at which the Transaction shall take place will be with the Board of Directors who should
take into account other factors such as their own assessment of the Transaction and input of other
advisors.

The Share Exchange Ratio has been arrived at on the basis of a relative equity valuation (on a per share
basis) of CSSL and JSW Steel based on the various methodologies explained herein earlier and other
factors considered relevant, having regard to information base, key underlying assumptions, and
limitations. Though different values have been arrived at under each of the above methodologies, it is
finally necessary to arrive at a single value for Amalgamation. It is important to note that we are not
attempting to arrive at the absolute equity values of CSSL and JSW Steel but at their relative values to
facilitate the determination of the Share Exchange Ratio for the Amalgamation. For this purpose, it is
necessary to give appropriate weights to the values arrived at under each methodology.

JSW Steel

In the current analysis, valuation of JSW Steel has been carried out on going concern basis. In such a
going concern scenario, an actual realization of the operating assets is not contemplated and the relative
earning power, as reflected under the Income and Market approaches, is of greater importance to the
basis of amalgamation/ merger, with the values arrived at on the net asset basis being of limited relevance.
Hence, while we have calculated the value of the shares of JSW Steel under the Asset Approach, we
have considered it appropriate not to give any weightage to the same in arriving at the Share Exchange
Ratio.

Given the nature of the businesses of JSW Steel, and the fact that we have been provided with projected
financials for JSW Steel and its material subsidiaries/ joint ventures/ associate companies, we have
considered it appropriate to apply the DCF Method under the Income Approach to arrive at the value of
the equity shares of JSW Steel.

Page B of 10

163



t Private & Confidential

Creixent Special Steels Ltd.
pwc 27 May 2022

Within the DCF Method, equity value per share for JSW Steel is computed as follows:
® Enterprise values for JSW Steel is computed separately using DCF Method

® Value of the investments in subsidiaries, joint ventures and associates have been added to the
above value.

® To arrive at the total value available to the equity shareholders for JSW Steel, value arrived as
above is adjusted, as appropriate, for debt, cash and cash equivalents and surplus assets as
appearing in the balance sheet at 31 March 2022, contingent liabilities and other matters.

® The total value of equity is then divided by fully diluted equity shares (considering conversion of
convertible instruments, warrants and options, as appropriate) as at 31 March 2022, to arrive at
the value per equity share.

For our analysis under Market Approach, we have considered the Market Price Method to arrive at the
value of the shares of JSW Steel. For determining the market price, the volume weighted share price of
JSW Steel over an appropriate period has been considered in this case.

Given that JSW Steel is frequently traded, we have not used the Comparable Companies' Multiple (CCM)
method. Further, Comparable Companies’ Transaction Multiple (CTM) method has not been used due to
lack of comparable transactions in this space. Further, the fransaction multiples may include acquirer
specific considerations, synergy benefits, control premium and minority adjustments.

CSSL

We understand from the Management that CSSL does not have any material operations as at the
Valuation Date, except for its investment in JISPL. Accordingly, value of CSSL has been derived on the
sum of parts basis, based on value of its investment in JISPL and the residual net debt/ net assets of
CSSL. We have considered the Market Price Method and the DCF Method under the Income Approach
to determine value of CSSL's investment in JISPL. As in case of JSW Steel, Comparable Companies'
Multiple (CCM) method and Comparable Companies' Transaction Multiple (CTM) method have not been
used for determining value of JISPL.

For our final analysis and recommendation we have considered the values arrived under the Income
Approach and the Market Approach, to arrive at the relative value of the equity shares of CSSL and JSW
Steel for the purpose of the Transaction.

We have considered appropriate weights to the values arrived at under the Income and Market
Approaches.

In view of the above, and on consideration of the relevant factors and circumstances as discussed and
outlined hereinabove, we recommend the following Share Exchange Ratio for the Transaction whose
computation is as under.

The below table summarises workings for the value per share of CSSL and JSW Steel, and the Share
Exchange Ratio as derived by us.

JSW Steel CSSL*
Valuation Approach Value per Weight Value per Weight
- Share (INR) Share (INR)
Asset Approach 263.7 0.0% (-) 257.2 0.0%

Income Approach 784.2 50.0% 1,003.7 50.0%

- DCF Method ]
Market Approach 6725 50.0% 1,227.7 50.0%

- Market Price Method *
Relative Value per Share 728.3 1,115.7
Share Exchange Ratio (rounded 3:2

off)
A 90 trading days volume weighted average price as per NSE for the penod ending 25 May 2022,
** Value of CSSL as per the DCF Method and Market Price Method considers the value of JISPL under
the respective methodologies, adjusted for net assets/ net debt of CSSL.
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In light of the above, and on a consideration of all the relevant factors and circumstances as discussed

and outlined hereinabove, we recommend the Share Exchange Ratio for the amalgamation of CSSL with

JSW Steel as under:

- 3 (Three) equity shares of JSW Steel (of INR 1/- each fully paid up) for every 2 (Two) equity
shares of CSSL (of INR 10/- each fully paid up).

Respectfully submitted,

PwC Business Consulting Services LLP
IBBI Registered Valuer No.: IBBI/RV-E/02/2022/158
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i ':)\'“h“,l'lf.l‘ \

¥

Neeraj Garg
Partner &
IBBI Membership No.: IBBI/RV/02/2021/14036\, ¢

Date: 27 May 2022
Place: Mumbai

RVN - IOVRVF/PWC/2022-2023/822
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M KPMG Valuation Services LLP Telephone: +91 (22) 6134 9200

15th and 16th Floor, Fax: +91 (22) 6134 9220
Central B Wing and North C Wing, Internet:  www. kpmg.com/in
Nesco IT Park 4, Nesco Center, Email: indiawebsite@kpmg.com
Western Express Highway,

Goregaon (East), Mumbai - 400063, India.

Dated: 27 May 2022

To,

The Board of Directors,

JSW Steel Limited

JSW Centre, Bandra Kurla Complex,
Bandra (East), Mumbai — 400 051
Maharashtra, India

Re: Recommendation of Share Exchange ratio for the proposed merger of JSW Ispat Special
Products Limited and Creixent Special Steels Limited into JSW Steel Limited

Dear Sir/ Madam,

We refer to the engagement letter dated 19 May 2022 whereby JSW Steel Limited (hereinafter
referred as “JSW Steel”, or “Client”, or “You") has requested KPMG Valuation Services LLP
(hereinafter referred to as “"KPMG” or “Valuer” or “us” or “we”) to recommend an equity
exchange ratio in connection with the proposed Transaction defined hereinafter.

BACKGROUND OF THE COMPANIES

JSW Steel Limited is a public limited company incorporated on March 15, 1994, under the
Companies Act, 1956 having its registered office at JSW Centre, Bandra Kurla Complex, Bandra
(East), Mumbai - 400051, with corporate identification number L27102MH1994PLC152925. JSW
Steel is engaged in the business of manufacturing steel and offers a wide gamut of steel
products. JSW Steel Limited has an installed steel-making capacity of over 18 MTPA.

JSW Steel had consolidated revenue from operations and profit after tax of INR 1,375,470
million and INR 220,580 million, respectively for the year ended 31 March 2022 as per its
provisional financial statements. JSW Steel had a net worth of INR 688,970 million as on 31
March 2022 as per its provisional financial statements (all the numbers mentioned in this
para are at consol level).

JSW Ispat Special Products Limited (“JSW Ispat) is a public limited company incorporated on
February 01, 1990, under the Companies Act, 1956 having its registered office at JSW Centre,
Bandra Kurla Complex, Bandra (East), Mumbai - 400051, with corporate identification number
L02710MH1990PLC363582. JSW Ispat is engaged in the business of manufacturing and
marketing of sponge iron, pellets, steel and ferro alloys. In addition, it operates power
generation facilities with an installed capacity of 234 MW. JSW Ispat was formerly known as
Monnet Ispat and Energy Limited and changed its name to JSW Ispat Special Products Limited
in September 2020.

JSW Ispat had revenue from operations and profit after tax of INR 60,607 million and INR 15
million, respectively for the year ended 31 March 2022 as per its audited financial statements.

KPMG Valuation Services LLP, an Indian limited liability KPMG Valuation Services [a partnership firmn with

partnership and a member firm of KPMG global organization of Registration No. 414] converted into Limited Liability

i member ffiliated with KPMG i partnership with LLP Registration No. AAP- 2732, DLF Cyber City, Prase I,
Limited, a private Engli limited by with effect from May 13, 2019 Gurugram - 122002 India
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JSW Ispat had a net worth of INR 13,930 million as on 31 March 2022 as per its audited financial
statements (all the numbers mentioned in this para are at consolidated level).

Creixent Special Steels Limited (Creixent), is a public limited company incorporated on February
27,2018, under the Companies Act, 2013 having its registered office at JSW Centre, Bandra Kurla
Complex, Bandra (East), Mumbai - 400051, with corporate identification number
U27209MH2018PLC375319. Creixent is engaged in the business of trading in steel and steel
products and holding investments.

Creixent had revenue from operations and loss after tax of INR60,607 million and INR 781 million
respectively for the year ended 31 March 2022 as per its provisional financial statements.
Creixent had a net worth of INR 140 million as on 31 March 2022 as per its provisional financial
statements (all the numbers mentioned in this para are at consolidated level).

The equity shares of JSW Steel and JSW Ispat are listed on National Stock Exchange of India
Limited ("NSE”) and BSE Limited ("BSE”).

SCOPE AND PURPOSE OF THIS REPORT

We understand that the managements of JSW Steel, JSW Ispat and Creixent (“Management/s”)
are contemplating the merger of JSW Ispat and Creixent into JSW Steel on a going concern basis
with effect from the proposed Appointed Date of 1 April 2022, pursuant to a Scheme of
Arrangement under the provisions of Sections 230 to 232 of the Companies Act, 2013 (including
any statutory modifications, re-enactment or amendments thereof) and other applicable
securities and capital market laws and rules issued thereunder to the extent applicable (the
”"Scheme”) (the “"Proposed Transaction”). In consideration thereof, equity shares of JSW Steel
will be issued to the equity shareholders of JSW Is pat and Creixent. The number of equity
shares of JSW Steel of face value of INR 1/- each to be issued for the equity shares/ CCPS of
JSW Ispat (“Share Exchange Ratio 1”) and Creixent (“Share Exchange Ratio 2”) in the
event of the Proposed Transaction is collectively referred to as the “Equity Share Exchange
Ratio”.

It is in this connection that the Client has requested us to render our professional services by
way of carrying out a relative valuation of JSW Steel, JSW Ispat and Creixent (together referred
as the “the Companies” or “Businesses”) and submit a report recommending the Equity Share
Exchange Ratio for the Proposed Transaction, on a going concern basis with 31 March 2022
being the valuation date, (the “Services”) for the consideration of the Board of Directors
(including audit committees, if applicable) of the Client in accordance with the applicable
Securities and Exchange Board of India (“SEBI”), the relevant stock exchanges’, and relevant
laws, rules and regulations. To the extent mandatorily required under applicable laws of India,
this report maybe produced before the judicial, regulatory or government authorities, stock
exchanges, shareholders in connection with the Proposed Transaction.

The scope of our services is to conduct a relative valuation (not an absolute valuation) of the
Businesses and recommend Equity Share Exchange Ratio for the Proposed Transaction.

We have been informed by JSW Steel that JSW Ispat and Creixent have also appointed another
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referred as “Valuers”) have been appointed severally and not jointly and have worked
indepandently in their analysis. Furthar, upon conclusion of our work and prior to issue of the
report, we have discussed our findings, methodology and approach with the Second Valuer, No
documants including valuation workings have been shared by us with the Second Valuer.
Although the Valuers have independently arrived at different values per share of the Businesses,
we have arrived at a consensus on the Equity Share Exchange Ratio, after making appropriate
minor adjustments/ rounding off.

We have considered financial infermation up te 31 March 2022 (the “Valuation Date™) in our
analysis and made adjustments for facts made known to us till the date of our report, including
taking into consideration current market parameters, which will have a bearing on the valuation
analysis, The Managements have informed us that they do not expect any events which are
unusual or not in normal course of business up to the effective date of the Proposed Transaction,
other than the events specifically mentioned in this report. We have rsliad on the above while
arriving at the Equity Share Exchange Ratio for the Proposed Transaction.

This report is our deliverable in respect of our recommendation of the Equity Share Exchange
Ratio for the Proposed Transaction.

This report and the infermation contained herein is absolutaly confidential. The report will be
used by the Client only for the purpose, as indicated in this report and the Engagement Letter,
for which we have been appointed. The results of cur valuation analysis and our report cannot
be used or relied by the Client for any other purpose or by any other party fer any purpose
whatsoever. We are not responsible to any other person/ party for any decision of such person/
party based on this report. Any person/ party intending to provide finance/ invest in the shares/
businesses of the Companies/ their halding companies/ subsidiaries/ joint ventures/ associates/
investee/ group companias, if any, shall do so after seeking their own professional advice and
after carrying out their own due diligence proceduras to ensure that they are making an informed
decision, If any persanf party (other than the Client) chooses to place reliance upon any matters
included in the report, they shall do so at their own risk and without recourse to the Valuar. It s
hereby notified that usage, reproduction, distribution, circulation, copying or otherwise quoting
of this report or any part thereof, except for the purpose as set out garlier in this report, without
our prior written consent, is not permitted, unless there is a statutory or a regulatory requirement
to do sa.

The report including, (for the avoidance of doubt) the information contained in it is absalutely
confidential and intended only for the sole use and information of the Cliant. Without limiting
the foregoing, we understand that the Client may be required to submit the report 1o or share
the report with their professional advisors, shareholders, merchant bankars providing fairness
opinion on the equity share exchange ratic and regulatory authorities/ stock exchanges, in
connection with the Proposed Transaction (together, “Permitted Recipients”). We hereby give
consent to the disclosure of the report to any of them, subject to the Client ensuring that any
such disclosure shall be subject to the condition and understanding that:
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= it will be the Client's responsibility to review the report and identify any confidential
information that it does not wish to or cannot disclose;

= we owe responsibility to only to the Client that have engaged us and nobody elss, and to the
fullest extent permitted by law;

= wa do not owe any duty of care to anyone glse other than the Client and accordingly that no
one other than the Client is entitled to rely on any part of the report;

« wa accept no responsibility or liability towards any third party {including, the Permittad
Recipients) 10 whom the report may be shared with or disclosed or who may have access to
the report pursuant to the disclosure of the repoit to the Permitted Recipients. Accordingly,
ne ona gther than the Client shall have any recourse to us with respect to the report;

+ we shall not under any circumstances have any direct or indirect liability or responsibility to
any party engaged by the Client or to whom the Client may disclose or directly or indirectly
permit the disclosure of any part of the report and that by allowing such disclosure we do

not assume any duty of care or liability, whether in contract, tort, breach of statutory duty or
otherwise, towards any of the third parties.

It is clarified that reference to this valuation report in any document and/ or filing with
aforementioned tribunalf judicial/ regulatory authorities/ government authorities/ stock
exchanges/ courts/ sharzholders/ professional advisors/ merchant bankers, in connection with
the Proposed Transaction, shall not be desmed {0 be an acceptance by the Valuer of any
responsibility or liability to any person/ party other than the Boards of Directors of the Client.

This report is subject to the scope, assumptions, qualifications, exclusions, limitations and
disclaimers detailed hereinafter. As such, the report is to be read in totality, and notin parts, in
conjunction with the relevant documents referred to therein.

DISCLOSURE QF INTEREST/ CONFLICT

+  KPMG is not affiliated 1o the Client in any manner whatsoever.

»  KPMG does not have a prospective interest in the business which is the subject of this report.

+ KPMG's fee is not contingent on an action or event resulting from the analyses, opinions or
conclusions in this report.

SOURCES OF INFORMATION

In connection with this exercise, we have used the fallowing information shared with us during

the course of the engagerent:

= Salient features of the Proposed Scheme of Arrangement

» Histeorical financials of the Companies and the subsidiaries

» Projections of the Companies and the subsidiaries, as applicable

¢ Discussion with the Managements of the Companies in connection with the gperations of
the respective Companies/ subsidiaries, past and present activities, future plans and
prospects, details of the proposed deal In certain subsidiaries of the Companies as recently
announced, share capital and shareholding pattern of the Companies.
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e For our analysis, we have relied on published and secondary sources of data, whether or not
made available by the Companies. We have not independently verified the accuracy or
timeliness of the same; and

e Such other analysis and enquiries, as we considered necessary

We have also obtained the explanations, information and representations, which we believed
were reasonably necessary and relevant for our exercise from the Managements and
representatives of the Companies. The Client has been provided with the opportunity to review
the draft report (excluding the recommended Equity Share Exchange Ratio) for this engagement
to make sure that factual inaccuracies are avoided in our final report.

As per the Managements the business activities of the Businesses have been impacted due to
Covid-19 pandemic and the consequent lockdown in various countries including India. The
Management has represented that the impact of Covid-19, if any, on the business
operations of Companies have been considered/ factored in the projections. The
Management has further represented that no material adverse change has occurred in their
respective operations and financial position of the Businesses between 31 March 2022 and the
report date.

SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND DISCLAIMERS

Provision of valuation opinions and consideration of the issues described herein are areas of
our regular practice. The services do not represent accounting, assurance, accounting/ tax
due diligence, consulting or tax related services that may otherwise be provided by us or
our affiliates.

This report, its content, and the results herein are specific to the purpose of valuation and the
Valuation Date mentioned in the report and agreed as per the terms of our engagement. It may
not be valid for any other purpose or as at any other date. Also, it may not be valid if done on
behalf of any other entity.

A valuation of this nature involves consideration of various factors including those impacted by
prevailing stock market trends in general and industry trends in particular. This report is issued
on the understanding that the management of the Companies have drawn our attention to all
the matters, which they are aware of concerning the financial position of the Companies and
any other matter, which may have an impact on our opinion, on the Equity Share Exchange
Ratio for the Proposed Transaction as on the Valuation Date. We have considered only
circumstances existing at the Valuation Date and events occurring up to the Valuation
Date. Events and circumstances may have occurred since the Valuation Date concerning the
financial position of the Companies or any other matter and such events or circumstances
might be considered material by the Companies or any third party. We have taken into
account, in our valuation analysis, such events and circumstances occurring after the Valuation
Date as disclosed to us by the Companies, to the extent considered appropriate by us based on
our professional judgement. Further, we have no responsibility to update the report for
any events and circumstances occurring after the date of the report. Our valuation
analysis was completed on a date subsequent to the Valuation Date and accordingly we
have taken into account such valuation
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parameters and over such period, as we considered appropriate and relevant, up to a date close
to such completion date.

The recommendation(s) rendered in this report only represent our recommendation(s) based
upon information received from the Companies till 26 May 2022 and other sources and the said
recommendation{s} shall be considered to be in the nature of non-binding advice {our
recommendation will however not be used for advising anybody to take buy or selt decision, for
which specific opinion needs to be taken from expert advisors). You acknowledge and agree that
you have the final responsibility for the determination of the Equity Share Exchange Ratio at
which the proposed transaction shall take place and factors other than our Valuation report will
need to be taken inte account in determining the Equity Share Exchange Ratio; these will include
your own assessment of the Proposed Transaction and may include the input of other
professional advisors.

In the course of the valuation, we were provided with both writien and verbal information,
including market, financial and operating data. In accordance with the terms of our engagement,
we have carried out relevant analyses and evaluations through discussions, calculations and
such other means, as may be applicable and available, we have assumed and relied upon,
without independantly verifying, (I} the accuracy of the information that was publicly available,
sourced from subscribed databases and formed a substantial basis for this repont and {ii} the
accuracy of information made available to us by the Companies. While information obtained
from the public domain or external sources have not been verified for authenticity, accuracy or
completeness, we have ohtained information, as far as possible, fram sources generally
considered to be reliable. We assume no responsibility for such information. Qur valuation does
not constitute as an audit or review in accordance with the auditing standards applicable in India,
accounting/ financialf/ commercialf legal/ tax/ environmental due diligence or forensic/
investigation services and does not include verification or validation work. In accordance with
the tarms of our engagement letter and in accordance with the customary approach adepted in
valuation exercises, we have not audited, reviewed, certified, carried out a due diligence, or
otherwise investigated the historical and projected financial information, if any, provided to us
regarding the Companies/ their bolding/ subsidiary/ associates/ joint ventures/ investee
companies, if any. Accordingly, we do not express an opinion or offer any form of assurance
regarding the truth and fairness of the financial position as indicated in the historical financials/
financial staterments and projections. The assignment did not involve us to conduct the financial
or tachnical feasibility study. We have not done any independent technical valuation or appraisal
or due diligence of the asssts or liabilities of the Companies. Also, with respect to explanations
and information sought from the Companies, we have been given to understand by the
Companies that they have not omitted any relevant and material factors and that they have
checked the relevance or materiality of any specific infarmation to the prasant exercise with us
in case of any doubt. Our conclusion is based an tha assumptions and information given byfon
behalf of the Companies. The respective Managements of the Compantes have indicated ta us
that they have understood that any omissions, inaccuracies or misstatements may materially
affect our valuation analysis/results. Accordingly, we assume no responsibility for any errors in
the information furnished by the Companies and their impact on the report.
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The repont assumes that the Companies comptly fully with relevant laws and regulations
applicable in all its areas of operations unlfess otherwise stated, and that the Companies will be
managed in a competent and responsible manner. Further, except as specifically stated 1o the
contrary, this valuation report has given no consideration to matters of a legal nature, Including
issues of legal title and compliance with local laws, and litigation and other contingent liabilities
that are not recarded in the audited/ unaudited balance sheets of the Companies/ their halding/
subsidiary/ associates/ joint ventures/ invastes companies, if any. Our conclusion of value
assumes that the assets and liabilities of the Companies reflected in their respective latest
audited or provisional balance sheets remain intact as of the report date. No investigation of the
Companies’/ subsidiaries claims to title of assets has been made for the purpose of this report
and the Companies’/ subsidiaries claim to such rights has been assumed to be wvalid. No

consideration has been given to liens or encumbrances against the assets, beyond the loans
disclosed in the accounts. Therefore, no responsibility is assumed for matters of a legal nature.

Our report is not nor should it be construed as our opining or certifying the compliance of the
Proposed Transaction with the provisions of any law/ standards including companies, fareign
exchange regulatory, accounting and taxation {including transfer pricing} laws/ standards or as
regards any legal, accounting or taxation implications or issues arising from such Proposed
Transaction,

QOur report is not nor should it be construed as aur recommending the Proposed Transaction or
anything consequential theretof resulting therefrom. This report does not address the relative
merits of the Proposed Transaction as carmpared with any other alternatives or whether or not
such alternatives could be achisved or are available, Any decision by the Companies! their
shareholders/ creditors regarding whether or not to proceed with the Proposed Transaction shall
rest solely with them, We express no opinion or recommendation as to how the shareholders/
creditors of the Companies should vote at any shareholders '/ creditors’ meeting(s} to be held in
connection with the Proposed Transaction. This report does not in any manner address, apine
on or recommend the prices at which the securities of the Companies could or should transact
at following the announcement/ consummation of the Proposad Transaction. Our report and the
opinion/ valuation analysis contained herein is not nor should it be construed as advice relating
to investing in, purchasing, sslling or otherwise dealing in securities or as providing
managemant services or carrying out management functions. It is understood that this analysis
does not represent a fairness opinion.

We express no opinion on the achievability of the forecasts, if any, relating to the Companies/
their subsidiaries/ associates/ joint ventures/ investea companies/ their businesses given to us
by the Managements. The future projections are the responsibility of the respective management
of the Companies. The assumptions used in their preparation, as we have been explained, are
based on thelr present expectation of both ~ the most likely set of future business events and
circumstances and the respective management’s caurse of action related to them. It is usually
the case that some events and circumstances do not occur as expected or are not anficipated,
Therefore, actual results during the forecast period may differ from the forecast and such
differences may be material.
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In light of tha emargence and spread of the Covid-19, there is unceriainty which could persist for
some time, As & result, our wark may not have identified, or reliably quantified the impact of, all
such uncertainties and implications. Further, the information used in the Yaluation, including the
forecast financial information, has been provided to us by Management, and we have necessarily
relied upon this. Such information and underlying assumptions reprasent Management's best
estimates of the company's likely performance as at the date of their preparation. Tha
assumptions will need to be reviewed and revised to reflect any changes as a result of the
Corenavirus. If the information shown in this report or the assumptions on which this report is
based are subseguently shown to be incorrect or incomplete, this could have the effect of
changing the valuation conclusions set out in this report and these changes could be material.
We are undsr no obligation to amend our report for any subsequent event or new information,

We have not conducted or provided an analysis or prepared a model for any individual assets/
liabilities and have wholly relied on information provided by the Companies in that regard.

Neither the report nor its contents may be referred to or quoted in any registration statement,
prospectus, offering memorandum, annual report, loan agreement or other agreement or
document given to third parties, other than in connection with the Praposed Transaction, without
our prior written consent.

This valuation report is subject 1o the taws of India.

Any discrepancies in any tablef annexure between the total and the sums of the amounts listed are
due to rcunding-off.

SHARE CAPITAL DETAILS OF THE COMPANIES

J5W Steel Limited

As at 31 March 2022 and the report date, the paid up equity share capital of JSW Steel is INR
2,417.2 millien consisting of 2,417,220,440 equity shares of faca value of INR 1/- each fully paid
up. These include 16,716,857 treasury shares held under ESOP Trust, resulting in the outstanding
paid up equity share capital of ~ INR 2,400.5 million consisting of 2,400,503,583 equity shares of
face value of INR 1/- each fully paid up. The shareholding pattern of JSW Steel is as follows

Promoter & Promoter Group | 1,088,057,750 1 45.01

Public 1,321,658,384 54.68

MNon Promotar- Non Public 7,504,306 0.31

Total 2,417,220,440 100.0
JSW Ispat

As at 31 March 2022 and report datg, the paid up equity share capital of JSW Ispat is INR 4,6855
million consisting of 469,547,634 equity shares of face value of INR 10/- each fully paid up, and

173



kbic

525,980,000, 0.01% Compulsory Convertible Preference Shares (CCPS) at par value of 10/- each,
which we have considered for the purpose of the valuation analysis.

Promoter & Promoter Group 249,649,241 525,980,000 77.91
Public 219,898,293 - 22.09
Total 469,547,534 525,980,000 100.0

* % Shareholding on a fully diluted basis

As per the terms of CCPS, each CCPS shall be convertible into 1 (one) equity share at any date
prior to the expiry of the term of 20 (Twenty) years from the date of issuance of the CCPS ("CCPS
Term") at the option of the holder of the CCPS. Unless already converted each CCPS outstanding
at the expiry of the CCPS Term shall be compulsorily converted into 1 (one) equity share of the
company. Give the above, we have considered the number of shares on a fully diluted basis for
the purpose of our valuation exercise.

[T ]

Creixent

As at 31 March 2022 and report date, the paid up equity share capital of Crexient Special Steels
is INR 100 million consisting of 10,000,000 equity shares of face value of INR 10/- each fully paid
up, which we have considered for the purpose of the valuation analysis.

Promoter & Promoter Group 10,00,000 100.0
Total 10,00,000 100.0

APPROACH AND METHODOLOGY - BASIS OF TRANSACTION

The Scheme contemplates merger of JSW Ispat and Creixent with JSW Steel under Sections 230
to 232 and other relevant provisions of the Companies Act, 2013 and rules issued thereunder to
the extent applicable.

Arriving at the Equity Share Exchange Ratio for the purposes of an arrangement such as the
Proposed Transaction, would require determining the relative values of each company involved
and of their shares. These values are to be determined independently but on a relative basis, and
without considering the effect of the arrangement.

BASIS OF VALUE

The report has been prepared on the basis of “Fair Value” as at Valuation Date. The generally
accepted definition of “Fair Value” is the value as applied between a hypothetical willing vendor
and a hypothetical willing prudent buyer in an open market and with access to all relevant
information.
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PREMISE OF VALUE

The report has adopted “Going Concern Value” as the premise of value in the given
circumstances. The generally accepted definition of Going concern valua is the value of a
business enterprise that is expected to continue to operate in the future.

We have carried out the valuation in accordance with the principles laid in the ICAI Valuation
Standards, as applicable ta the purpose and terms of this engagement,

The thres main valuation approaches are the market approach, income approach and asset
approach. There are several commonly used and accepted methods within the market approach,
income approach and assat approach, for determining the relative fair value of equity shares of
a company, which can be considered in the prasent valuation exercise, to the extent relevant and
applicable, to arrive at the Equity Share Exchange Ratio for the purpose of the Proposed
Transaction, such as:

= Market Approach - Market Price Method; Comparable Companies Multiples (CCM) Method
* Income Approach - Discounted Cash Flow {DCF) Method
= Asset Approach - Net Asset Value {(NAV} Method

It should be understood that the valuation of any company or its assets is inherently subjective
and is subject to uncertainties and contingencies, all of which are difficult to predict and are
beyond our control. In performing our analysis, we made assumptions with respect to industry
performance and general business and economic conditfons, many of which are beyond the
control of the companies. In addition, this valuation will fluctuate with changes in prevailing
market conditions, the conditions and prospects, financial and otherwise, of the companies/
businesses, and other factors which generally influence the valuation of companies and their
assets.

The application of any particular method of valuation depends on the purpoese far which the
valuation is done. Although different values may exist for different purposes, it cannot be t0o
strongly emphasized that & valuer can only arrive at one value for one purpose. Qur choice of
method of valuation has been arrived at using usual and conventional methods adopted for
transactions of a similar nature and our reasonable judgment, in an independent and bona fide
manner based on our previous experience of assignments of a similar nature.

Asset Approach - Net Asset Value Method

Under the asset approach, the net asset value ([NAY) method is considered, which is based on
the underlying net assets and liabilities of the company, taking into account operating assets and
habilities on & book value basis and appropriate adjustments for, interalia, value of surplus/ non-
operating assets.

Income Approach: Income approach is a valuation approach that converts maintainable or future
amounts {e.g., cash flows or income and expenses) to a single current {i.e., discounted or
capitalised} amount. The value measurement is determined on the basis of the value indicated
by current market expectations about those future amounts.
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Under DCF method, the projected free cash flows from business operations available to all
providers of capital are discounted at the weighted average cost of capital to such capital
providers, on a market participant basis, and the sum of such discounted free cash flows is the
value of the business from which value of debt and ather capital is deducted, and other relevant
adjustments made to arrive at the value of the equity — Free Cash Flows ta Firm {FCFF) technique;
This discount rate, which is applied to the free cash flows, should reflect the opportunity cost to
all the capital providers {namely shareholders and creditors), weighted by their relative
contribution to the total capital of the company. The apportunity cost to the capital provider
equals the rate of return the capital provider expects to earn on other investments of equivalent
risk.

For the purpose of DCF valuation, the free cash flow faorecast is based on projectad financials as
provided by the Management of the Companies. While carrying out this engagement, we have
relied on historical information made avaitable to us by the Management of the Companies and
the projected financials for future related information. Althaugh we have read, analyzed and
discussed the Management Business Plan for the purpose of undertaking a valuation analysis,
wa have not commented on the achievability and reascnableness of the assumptions provided
to us save for satisfying ourselves to the extent possible that they are consistent with other
information provided to us in the course of the assignment. We have assessed and evaluated
the reasonableness of the projections based on procedures such as analyzing industry data,
historical performance, expectations of comparable companies, analyst reparts etc

Market Approach: Market approach is a valuation approach that uses prices and other refevant
information generated by market transactions invalving identical or camparable (l.e., similar}
assets, liabilities or a group of assets and liabilities, such as a business.

*  Market Price Method: Under this method, the value of shares of a company is determined
by taking the average of the market capitalisation of the equity shares of such company as
quoted on a recognised stock exchange over reasonable pariods of time where such
quotations are arising from the shares being regularly and freely traded in an active market,
subject to the element of speculative support that may be inbuilt in the market price. But
thers could be situations where the value of the share as quoted on the stock market would
not be regarded as a proper index of the fair value of the share, especially where the market
values are fluctuating in a volatile capital market. Further, in the case of a merger/ demerger,
where there is a question of evaluating the shares of one company against those of another,
the valume of transactions and the number of shares available for trading on the stock
exchange over a reasonable pericd would have to be of a comparable standard. This method
would also cover any other fransactions in the shares of the company including primary/
preferential issues/ open offer in the shares of the company available in the public domain.

« Comparable Companies Multiples {CCM) Method: Under this method, one attempts to
measure the value of the shares/ business of company by applying the derived market
multiple based on market quotations of comparable public/ listed companies, in an active
market, possessing attributes similar to the business of such company - to the relevant
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financial parameter of the company/ business {based on past and/ or projected working
results} after making adjustments to the derived multiples on account of dissimilarities with
the comparable companies and the strengths, weaknesses and other factors peculiar to the
company being valued. These valuations are based on the principle that such markeat
valuations, taking place between informed buyers and informed sellers, incorporate all

factors relevant to valuation, Relevant multiples need to be chosen carefully and adjusted for
differences between the circumstances.

The valuation appreaches!/ methods used, and the values arrived at using such approaches/
methods have been tabled in the next section of this repont.

BASIS OF EQUITY SHARE EXCHANGE RATIO

The basis of the Proposed Transaction would have to be determined after taking into

consideration all the factors, approachas and methods considered appropriate by the Valuer.

Though differemt values have been arrived at under each of the above approaches/ methods, for |
the purposes of recommending the Equity Share Exchange Ratio it is necessary 1o arrive ata_
single value for the shares of the companies involved in an amalgamation such as the proposed

Transaction. It is however important to note that in doing so, we are not attempting to arrive at

the absolute values of the shares of the Businesses but at their relative values to facilitate the

determination of an Equity Share Exchange Ratio. For this purpose, it is necessary to give

appropriate weighis to the values arrived at under each approach/ method.

In the ultimate analysis, valuation will have to be arrived at by the exercise of judicious discretion
by the valuer and judgments taking into account all the relevant factors, There will always be
several factors, e.g. quality of the management, present and prospective competition, yield on
comparable securities and market sentiment, ete. which are not evident from the face of the
balance sheets but which will strongly influence the worth of a share. The determination of
exchange ratio is not a precise science and the conclusions arrived at in many cases will, of
necessity, be subjective and dependent on the exercise of individual judgment. This concept is
also recognized in judicial decisions. There is, therefore, no indisputable single exchange ratio.
While we have provided our recommendation of the Equity Share Exchange Ratio based on the
information available to us and within the scope and constraints of our engagement, others may
have a different opinion as to the Equity Share Exchange Ratio of the equity shares of JSW Steel,
JSW Ispat and Creixent. The final responsibility for the determination of the exchange ratio at
which the Proposed Transaction shall take place will be with the Board of Directors of the
Companies who should take into account other factars such as their own assessment of the
Proposed Transaction and input of other advisors.

The Equity Share Exchange Ratic has been arrived at on the basis of a relative eguity valuation
of JSW Steel, JSW Ispat and Ceixent based on the various applicable approaches/ msthods
explained herein earlier and various qualitative factars relevant to each company and the
business dynamics and growth potentials of the businessaes of these companies, having regard
to information base, key underlying assumptions and limitations.
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We have applied relevant methods discussed above, as considered appropriate, and arrived at
the assessment of the relative values per equity share of JSW Steel, J5W Ispat and Ceixent. To
arrive at the Equity Share Exchange Ratio for the Proposed Transaction, suitable minor
adjustments/ rounding off have been dong in the relative values arrived at by us.

VALUER NOQTES

For the present valuation analysis, we have considered it appropriate to apply the Income
Approach and Market Approach for JSW Steel and JSW Ispat and Cost approach for Creixant to
arrive at the relative fair value of the equity shares for the purpose of the Proposed Transaction.

Given the nature of the businasses of the Companies and the fact that JSW Stesl and JSW lspat
has provided their projected financials, we have considered it appropriate to apply the DCF
Method under the Income Approach to arrive at the relative fair value of the shares of the
Companies for the purpose of arriving at the Equity Share Exchange Ratio.

In the present case, the shares of JSW Steel and JSW Ispat are listed on BSE and NSE and thera
are regular transactions in their equity shares with reasonable velume. In the circumstances, the
share price of JSW Steel and JSW Ispat has been considered as suggestad in regulation 164 of
Securities and Exchange Board of India {lssue of Capital and Disclosure Requirements)
Regulations, 2018. Accordingly, higher of the below two methods has been taken for determining
the value of JSW Steel and JSW Ispat under the market price methodology:

— the volume weighted average price for 90 trading days preceding the Valuation report date,
— the volume waighted average price for 10 trading days preceding the Valuation repont date,

In the current analysis, the merger of the Companies is proceeded with on the assumpticn that
they would merge as going concerns and an actual realization of the operating assats s not
contemnplated. The operating assets have therefore been considered at their book and non-
operating/ surplus assets, if any at their fair values under the Assst Approach. In such a going
concern scenario, the relative earning power, as reflected under the Income/ Market approach,
is of greater importance to the basis of amalgamation! demerger, with the values arrived at on
the net asset basis being of limited relevance. Hence, while we have calculated the values of the
shares of the Businesses under the Asset Approach, we have considered it appropriate not to
give any weightage to thse same in case of JSW Steel and JSW Ispat. However, we have used
MNAV approach to value Creixent {primarily a holding company} considering its current
operations and the future business outlook as provided by the Management.

in light of the above, and on a consideration of all the relevant factors and circumstances as
discussed and outlined herein above, we recommeand the following Equity Share Exchange Ratia
for the Proposed Transaction whose computation is as under:
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The computation of Equity Share Exchange Ratio 1 as derived by KPMG, is given below:

Income Approach 788.8 50% 324 50%
Market Approach 672.5 50% 36.2 50%
Asset Approach 263.7 0% 13.8 0%

Relative Value per Share 730.6 100% 343 100%

The computation of Equity Share Exchange Ratio 2 as derived by KPMG, is given below:

Income Approach 788.8 50% NA 0%

Market Approach 672.5 50% NA 0%

Asset Approach 263.7 0% 1,120.0 100%

Relative Value per Share 730.6 100% 1,120.0 100%
RATIO

In light of the above, and on a consideration of all the relevant factors and circumstances as
discussed and outlined herein above, we recommend the following Equity Share Exchange Ratio
for proposed merger of JSW Ispat and Creixent into JSW Steel:

Equity Share Exchange Ratio 1:

One (1 Only) equity share of JSW Steel Limited of INR 1/- each fully paid up for every Twenty-
One (21 Only) equity shares of JSW Ispat Special Products Limited of INR 10/- each fully paid
up.

One (1 Only) equity share of JSW Steel Limited of INR 1/- each fully paid up for every Twenty-
One (21 Only) CCPS of JSW Ispat Special Products Limited of INR 10/- each fully paid up.

Equity Share Exchange Ratio 2:
Three (3 Only) equity share of JSW Steel Limited of INR 1/- each fully paid up for every Two
(2 Only) equity shares of Creixent Special Steels Limited of INR 10/- each fully paid up.
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COur Valuation report and Equity Share Exchange Ratio is based on the equity share capital
structure of the JSW Steel, JSW Ispat and Creixent as mentioned earlier in this report. Any
variation in the equity capital of the Companies may have matarial impact on the Equity Share
Exchange Ratio.

Respectiully submitted,
For KPMG Valuation Services LLP

Registered Valuer Entity under Companies {Registered Valuers and Valuation) Rules, 2017
IBBI Registration No, IBBYRV-E//D642020/115

Date: 27 May 2022
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Dated: 27 May 2022

To
Board of Directors

JSW Ispat Special Products Limited
JSW Centre, Bandra Kurla Complex,
Bandra East, Mumbai,

Maharashtra 400051

Subject: Recommendation of the Share Exchange Ratio for the proposed amalgamation of JSW
Ispat Special Products Limited into JSW Steel Limited

Dear Sir / Madam,

We refer to our engagement letter dated 26 May 2022 whereby JSW Ispat Special Products Limited,
formerly known as Monnet Ispat and Energy Limited (hereinafter referred to as 'you’ 'JISPL' or ‘Company’
or ‘Client’) has appointed PwC Business Consulting Services LLP (hereinafter referred to as ‘PwC BCS'),
to recommend the share exchange ratio (‘Share Exchange Ratio’) for the proposed amaligamation of
JISPL into JSW Steel Limited (hereinafter referred to as ‘JSW Steel’) (‘Transaction’ or ‘Amalgamation’).

PwC BCS has been hereinafter referred to as the ‘Valuer' or ‘we’ or 'us’ in this Share Exchange Ratio
report (‘Valuation Report' or ‘Report’).

BACKGROUND OF COMPANIES

JISPL was incorporated on February 01, 1990 under the provisions of the Companies Act, 1956, and is a
public limited company within the meaning of the Companies Act, 2013 (‘Act’) having corporate
identification number (‘CIN’): L02710MH1990PLC363582. Its registered office is at JSW Centre, Bandra
Kurla Complex, Bandra (East), Mumbai — 400051. JISPL is inter-alia engaged in the business of
manufacturing and marketing of sponge iron, pellets, steel and ferro alloys. It is a primary steel producer
and has an integrated steel plant at Raigarh, and also has another unit for steel production at Raipur. The
equity shares of JISPL are listed on National Stock Exchange of India Limited (‘NSE’) and BSE Limited
(‘BSE).

JSW Steel was incorporated on March 15, 1994 under the provisions of the Companies Act, 1956, and is
a public limited company within the meaning of the Act having CIN: L27102MH1994PLC152925. Its
registered office is at JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai — 400051. JSW Steel
is primarily engaged in the business of manufacture and sale of steel & steel products in India. It is an
integrated manufacturer of diverse range of steel products with its manufacturing facilities located across
India. JSW Steel hold investments in various subsidiaries and Joint Ventures (‘JV’) within India and outside
India. Such subsidiaries and JVs are engaged in similar line of business. The equity shares of JSW Steel
are listed on NSE and BSE.

Creixent Special Steels Limited (‘CSSL’) was incorporated on February 27, 2018 under the provisions of
the Act and is a public limited company within the meaning of the Act having CIN:
U27209MH2018PLC375319. Its registered office is at JSW Centre, Bandra Kurla Complex, Bandra (East),
Mumbai — 400051. CSSL has limited business operations and is the parent company of JISPL having
~48.12% equity shareholdingin JISPL as of 31 March 2022. It is jointly controlled by JSW Steel and AION
Investments Private Il Limited (‘AION’). It has also issued certain non-convertible debentures, which are
listed on the wholesale debt market segment of BSE. The equity shares of CSSL are not listed on any
recognised stock exchange.

ANNEXURE 10

PwC Business Consulting Services LLP, 252 Veer Savarkar Marg, Shivaji Park, Dadar (W), Mumbai — 400 028.

T : +91(22) 66691500, F: + 91 (22) 66547801 /04 / 07 / 08, www.pwe.cam/india
LLPIN AAO-9288 Registered with limited liability
Registered Office . 11-A,Suchela Bhawan, 1% Floor, Vishnu Digambar Marg, New Delhi, 110 002
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SCOPE AND PURPOSE OF THIS REPORT

We understand that, pursuant to a Composite Scheme of Amalgamation and Arrangement (the proposed
‘Scheme’), it is proposed to amalgamate CSSL and JISPL into JSW Steel under the provisions of Section
230 to 232 of the Companies Act, 2013, other applicable laws and rules issued thereunder, as may be
applicable.

We understand that the Amalgamation is being planned as an all-share deal, which would involve issue
of equity shares of JSW Steel to the shareholders of JISPL and CSSL. Simultaneous with the issuance of
such equity shares to the shareholders of JISPL and CSSL, the existing and paid up share capital of JISPL
and CSSL, as held by JSW Steel, shall stand cancelled. For the aforesaid purpose, the Board of Directors
of JISPL have appointed PwC BCS to provide a Registered Valuer Report recommending the Share
Exchange Ratio for the proposed amalgamation of JISPL into JSW Steel, on a going concern basis with
31 March 2022 being the Valuation Date, for the consideration of the Board of Directors (including audit
committees and committees of Independent Directors, as applicable) of the Company in accordance with
the applicable regulations of Securities and Exchange Board of India (‘SEBI') and the relevant stock
exchanges, and other relevant laws, rules and regulations.

It is clarified that any reference to this Report in any document and/ or filing with any tribunal/ judicial/
regulatory authorities/ government authorities/ stock exchanges/ courts/ shareholders/ professional
advisors/ merchant bankers, in connection with the Transaction, shall not be deemed to be an acceptance
by the Valuer of any responsibility or liability to any person/ party other than the Board of Directors of
JISPL.

As per the Scheme, we understand that the Appointed Date for the Transaction is 01 April 2022.

The Report will be used by JISPL only for the purpose, as indicated in this Report, for which we have been
appointed. The results of our analysis and our Report cannot be used or relied by the Client for any other
purpose or by any other party for any purpose whatsoever. We are not responsible to any other person/
party for any decision of such person/ party based on this Report.

The scope of our services is to conduct a relative (and not absolute) valuation of JISPL and JSW Steel
and to recommend a Share Exchange Ratio for the proposed Transaction in accordance with generally
accepted professional standards.

As requested by you, upon conclusion of our work on the Valuation, prior to issue of the Valuation Report,
we have discussed our approach, methodology and findings with KPMG Valuation Services LLP (the
‘Second Valuer'), the independent valuer appointed by JSW Steel. We understand that the same set of
information for the purpose of Valuation has been provided to us and Second Valuer. Although we have
independently arrived at the relative values of JSW Steel and JISPL, we have arrived at a consensus on
the Share Exchange Ratio after making appropriate minor adjustments/ rounding off.

This Report is our deliverable for the above engagement. This Report is subject to the scope,
assumptions, exclusions, limitations, and disclaimers detailed hereinafter. As such, the Report is to be
read in totality, and not in parts, in conjunction with the relevant documents referred to therein.

SOURCES OF INFORMATION

In connection with this exercise, we have used the following information received from the Management
and gathered from public domain:

e considered audited/ provisional standalone and consolidated historical financial information of
JISPL, CSSL, JSW Steel and their subsidiaries/ joint ventures/ associate companies for the 2 years
ended 31 March 2021 and for the 9 month/ 12 month period ended 31 December 2021/ 31 March
2022, respectively, as made available;

e considered the projected financials (comprising projected financial statements) for 5 years ending 31
March 2027 of JISPL, JSW Steel and their material subsidiaries/ joint ventures/ associate companiga=——x_
(referred to as ‘Financial Projections’); A GO”SU/I/;‘,‘.Q‘
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+  discussions with the management(s) of JISPL, CS5L, JSW Steel and their material subsidiarias/ joint
ventures/ associate companies in connection with their business operations of the respective
companies, their perception of historical and expected future performance, macro-economic
parameters and key value drivers;

+ discussions and comespondence with the management of JISPL to obtain requisite explanation and
clarification of data provided on which we have relied;

» comparable companies and transactions, to the extent information on comparable companies!
transactions is available in the public domain:

«  Draft of proposed Composite Scheme of Amalgamation and Arrangement to amalgamate CSSL and
JISPL with and into JSV Steel;

« the Intermational Valuation standards (effective January 31, 2022} published by by the International
Valuation Standards Council,

+ otherinformation and documents that we considered necessary for the purpose of this engagement.

During the discussions with the management(s) of JISPL, CS5L, JSW Stee) and their respective key
subsidiaries/ joint ventures/ associate companies, we have also obtained explanations and information
considered reasonably necessary for our exercise. The Client has been provided with the opportunity to
review the draft report (excluding the recommendad Share Exchange Ratio) as part of our standard
practice to make sure that factual accuracies / omissions are avoided in our final report.

PROCEDURES ADOPTED ANC VALUATION METHODS FOLLOWED

In connection with this exercise, we have adopled the following procedures to carry out the valuation:

¢ requested and received financial and gualitative information from the Management;

+ used dala available in public domain ralated to JISPL, CSSL, JSW Steal and their peers;

« discussians {physical/ over call) wilh the management(s) of JISPL, CSSL, JSW and their respective
key subsidiaries/ joint ventures/ sssociate companies to understand the business, key value drivers,
historical financial performance and projected financial performance of 1he respective companies;

¢ researched publicly available market data including economic factors and industry trends that may
impact the valuation;

+ carried out analysis of valuation multiples of comparable companies/ comparable transaclions using
information available in public domain {to the extent available} and / or proprietary dalabases
subscribed by us or our network firms;

«  selection of well accepted valuation methodology/{ies) as considered appropriate by us;

+ discussions with the Second Valuer,

« arriving at relative values of JISPL and JSW Steel in order to determine the Share Exchange Ratio
for the Transaction.

SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND DISCLAIMERS

Provision of valuation opinions and consideration of the issues described herein are areas of aur regular
practice. The services do not represent accounting, assurance, accounting/ tax due diligence, consulting
or tax related services that may othenwise be provided by us or PwC network firms.

This Report, its contents and the results hersin are specific to (i) the purpose of relative valuation agreed
as per the terms of our engagement; (i) the date of this Report and (iiiy and are based on the balance
sheets of JISPL, CSSL, JSW Steel and their subsidiaries/ joint ventures/ associate companies as at 31
December 2021/ 31 March 2022 {as applicable) and other information provided by the the Management.
The Management has represented that the impact of COVID-19 on the business operations of the
companies have been considered/ factored in the projections. The Management has represented that the
business aclivities of JISPL, CSSL, JSW Steel and their subsidiaries/ joint ventures/ associate companies
have been carried out in the normal and ordinary course between 31 December 2021/ 31 March 2022
and the date hereof and that no material adverse change has occcurred in their respective operations and
financial position between 31 December 2021/ 31 March 2022 and the Report daie. Our analysis was
completed on a date subsequent to the Valuation Date and accordingly, we have taken into accourt such
veluation parameters and other information over such period, as we congidered appropriate and reievan
up to a date close to the Report date, F
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An analysis of this nature is necessarily based on the prevailing stock marked, financial, ecanomic, industry
and other conditions in general and and the information made available to us as of, date hereof. Events
occurring after the date hereof may affect this Report and the assumptions used in preparing it, and we
do not assume any cbligation to update, revise or reaffim this Report.

In terms of our engagement, we have assumed and relied upon, without independent verification, (i) the
accuracy of the information that was publicly available and formed a substantial basis for this Report and
{ii) the accuracy of information made available to us by/ on behalf of the Client {or its representatives). In
accordance with our Engagement Letter and in accordance with the customary approach adopted in
valyation exercises, we have not audited, reviewed, cerified, carried out a due diligence or otherwise
investigated ihe histarical financial information provided to us. We have not independenily investigated or
otherwise verified the data provided by/ on behalf of the Client {or its representatives). Accordingly, we do
not express an opinion or offer any form of assurance regarding the truth and fairness of the financial
position as indicated in the historical financials/ financial stalements and projections. The assignment did
not require us to conduct any financial or technical feasibility study. We have not done any independent
technical valuation or appraisal or due diligence of the assets or liabilities of JISPL, C33SL, JSW Steel and
their subsidiaries/ joint ventures/ associate companies. While information obtained from the public domain
or external sources have not been verified for authenticity, accuracy, or completeness, we have obtained
information as far as possible, from sources generally considered to be reliable. We assume no
responsibility for such infermation.

Also, with respect to explanations and information sought from/ on behalf of the Cliznl {or its
representatives), we have been given 1o understand by the Client that they have not omitted any relevant
and material factors and that they have checked the relevance or materiality of any spacific information to
the present exercise with us in case of any doubt. Cur conclusions are based on the assumptions and
information given by/ on behalf of the Client (or its representatives). The Management of the Clignt has
indicated to us that they have undersiood that any material omissions, inaccuracies, or misstatements
may materially affect our valuation analysis/ results. Accordingly, we assurmne no responsibility for sny
errors in the information furnished by/ on behalf of the Client {or its representatives) and their impact on
the Report. However, nothing has come to our aitention to indicate that the information provided was
materially mis-statedf incorrect or would not afford reasonable grounds upon which to base the Report.
We da not imply and it should not be construed that we have verified any of the information provided to
us, or that our inquiries couid have verified any matter, which a more extensive examination might
disclose. Also, we assume no responsibility for technical information {if any) furnished by/ on behalf of the
Client {or its representatives).

The Repart assumes that the JISPL, CSSL, JSW Steel and their subsidiaries/ joint ventures/ associate
companies comply fully with relevant laws and regulations applicable in all its areas of operations unless
otherwise stated, and that these companies will be managed in & competent and responsible manner,
Furiher, except as specifically siated to the contrary, this Report has given no consideration to matters of
a legal nature, including issues of legal title and compliance with local laws, and litigation and other
contingent liabilities that are not recorded in the audited/ unaudited balance sheet of JISPL, CSSL, JBW
Steel and their subsidiaries/ joint ventures/ associate companies. Our conclusion of value assumes that
the assets and liabilities of JSPL, CSSL, JSW Steel and their subsidiaries/ joint ventures/ associate
companies, reflected in their respective latest balance sheets remain intact as of the Report date.

No investigation of the claims of JISPL, CSSL, JSW Steel and their subsidiaries/ joint ventures! associate
companies to lille of assets has been made for the purpose of this Report and their claim to such rights
has been assumed to be valid. No consideration has been given 1o liens or encumbrances against the
assets, beyond the loans disclosed in the accounts. Therefore, no responsibility is assumed for matters
of a legal nalure.

We must emphasize that the projected financial information has been prepared by the managements of
the respective companies and provided to us for the purpose of our analysis. The fact that we have
considered the projected financial information in this exercise should not be construed or taken as our
being associated with or a parly to such projections. Realizalions of free cash flow forecast used in the
analysis will be dependent on the continuing validity of assumptions on which they are based. Our
analysis, Therefore, will nat, and cannot be directed to provide any assurance about the achievability of
the projected financial information. Since the projected financial information relates to future, actual resulls
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expected, and the differences may be material. We express no opinion as to how closely the actual results
will correspend to those projected/ forecast as the achievement of the forecast results is dependent on
actions, plans and assumptions of the Management

We have not conducted or provided an analysis or prepared a model for any individual assets/ liabilities
and have whally relied on the information provided by/ on behalf of the Client (or its representatives) in
this regard.

This Report does not lock into the business/ commercial reasons behind the Transaction nor the likely
benefits arising out of the same. Similarly, it does nol address the relative merits of the Transaction as
compared with any other allernative business transaction, or other alternatives, or whether or not such
alternatives could be achieved or are available. We have not examined or advised on accounting, legal or
tax matters involved in the Transactions.

We owe responsibility to only the Boards of Directors of the Client that has appointed us under the terms
of cur engagement lstter and nebody else. We will not be liable for any losses, claims, damages, or
liabilities arising out of the actions taken, omissions of or advice given by any other party to the Client. In
no event shall we be liable for any loss, damages, cost, or expenses arising in any way from fraudulent
acts, misrepresentations, or wiilful default on part of the Client, its directors, employees, or agents. In no
circumstances shall the liability of a Valuer, its partners, its directors, or employees, relating to the services
provided in connection with the engagement set out in this Report shall exceed the amount paid to such
Valuer in respect of the fees charged by it for these services.

Neither the Report nor its contents may be referred to or quoted in any registration staterent, prospectus,
offering memorandum, annual report, loan agreement or other agreement or document given to third
parties, without our prior written consent other than in connection with the proposed Transaction. In
addition, this Report does not in any manner address the prices at which JISPL or JSY Steel's equity
shares will trade following consummation of the Transaction and we express no opinion or
recommendation as to how the shareholderss creditors of gither JISPL or JSW Steel should vote at any
shareholders’/ creditors’ meeting(s) to be held in connection with 1he Transaction. Our Report and the
opinion/ valuation analysis contained herein is not and nor should il be construed as advice relating to
investing in, purchasing, selling, or clherwise dealing in securities or as providing management services
of carrying out management functions. It is understood that this analysis does not represent a fairmness
opinion.

Any person/ party intending to provide finance/ invest in the shares/ businesses of the companies/ their
helding companies/ subsidiaries? joint ventures/ associates/ investee/ group companies, if any, shall do
so after seeking their own professional advice and after carrying out their own due diligence procedures
to ensure that they are making an informed decision. If any person/ party (other than the Client) chooses
to place reliance upon any matters included in the Report, they shall do so at their own risk and without
recourse to us.

We are independent of the Client and have no current or expected interest in the Client or its assets. The
fee for the engagement is not contingent upon the results reported.

This valuation Report is subject to the laws of India.
Any discrepancies in any table/ annexure between the total and the sums of the amounts listed are due

fo rounding-off 7 CONSU/

—
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SHARE CAPITAL DETAILS OF THE COMPANIES

JSW Ispat Special Products Limited

The issued and subscribed equity share capital of JISPL as at 31 March 2022 is INR 469.5 crore consisting
of 489,547 534 equity shares of face value of INR 10 /- each. The shareholding pattern of JISPL is as
follows:

" Shareholding p
Sharehoiders

attern as on 31 March 2022

No of Shares % Share Holding

Promater and promoter group
JSW Steel Limited 399 - 0.0%
JTPM Atsali Limited 23,508,427 5.0%
Creixent Special Stesls Lid. 225,934,607 4B 1%
JSW Techno Projects Management Lid. ' 205,808 0.0%
Sub-total Promoter & Promoter Group {A) 249,649,241 53.2%
Nen-Promoter! Public shareholders -
Institutions 24,481,363 5.2%
Non-Institutions 195,416,930 41.6%

Sub-total Non-Promoter (B 219,898,293 46.8%
| Grand Total (A +B) 469,547,534 100.0%
Source: BSE filing (As al 14 Apnf 2022}
The issued and subscribed preference share capital {comprising compulsorily convertible preference

shares ('GCPS") of JISPL as at 31 March 2022 is INR 526.0 crore consisting of 525,980,000 CCPS of
face value of INR 10 - each. The preference shareholding pattern of JISPL is as follows:

Shareholding pattern as on 31 March 2022

Shareholders Mo of Shares % Share Holding
Promoeter and promoter group B |
JSW Steel Limited 601 0.0%
| JTPM Atsali Limited 185,491,508 | 35.3%
Creixent Special Steels Ltd. 340,487,893 64.7%
JSW Techno Projects Management Lid. - -
Sub-total Promoter & Promoter Group {(A) 525,980,000 100.0%
| Nen-Promoter/ Public shareholders
| Institutions . -
Non-[nstitutions =
Sub-total Non-Promoter (B) 219,898,293

0 1ota _ o 580,000

Source: JISPL Management
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JSW Steel Limited

The issued and subscribed equity share capilal of JSWY Steel as st 31 March 2022 is INR 241.7 crore
consisting of 2,417,220,440 equity shares of face value of INR 1 /- each. The shareholding pattern of JSW
Steel is as follows:

Shareholding pattern as on 31 March 2022

 Promoter and promoter group
Indian 1.050,078.570 43.4%
Foreian 37,979,180 1.6%
Sub-total Promeoter & Promoeter Group {A) 1,088,057.750 45.0%
Non-Promoter! Public shareholders
Institutions B | 484,157,267 20.0%
_Nan-nstitutions 195,758,329 8.1%
Others B 641,742,788  26.5%
Employee Benefit Trust - 7,504,308 0.3%
Sub-total Non-Promoter {B) 1,329,162,690

| Grand Total (A +B) * =
Source: BSE filing (As at 30 Aprif 2022)
A includieng lreasiny shares al end of the year

Our Report and recommendation of the Share Exchange Ratio considers the above shareholding
pattern of JISPL and JSW Stesl.

APPRCOACH & METHODOLOGY - BASIS OF TRANSACTION

The proposed Composite Scheme of Arrangement under the provisions of Section 230 to 232 of the
Companies Act, 2012 contemplates an amalgamation of JISPL with JSW Steel.

Arriving at the Share Exchange Ratio for the proposed amalgamation of JISPL with JSW Steel, would
require determining the relative valuation of JISPL and JSW Steel, based on different valuation
approaches explained herebelow and various qualitative factors relevant to JISPL and JSW Steel,

There are several commonly used and accepted valuation approaches for determining the value of shares
of & company/ business, which have been considered in the present case, to the extent relevant and
applicable:

1. Asset Approach - Net Asset Value (NAV) Method

2. Income Appreach
e Discounied Cash Flow {DCF) Method

3. Market Approach
+ Market Price Method
+ Comparable Companies’ Multiples (CCM) Method
+ Comparable Companies’ Transaction Multiples (‘CTM") Method

Asset Approach - Net Asset Value method

The asset-based valuation technigue is based on the value of the underlying net assets of the business,
either on a book value basis or realizable value basis or replacement cost basis. This valuation approach
is mainly used i cases where the firm is to be liguidated i.e., it does not meet the ‘going concern’ criteria
or in case where the assets base dominates eamings capability. A Scheme of Amalgamation would
normally be proceeded with, on the assumption that the companies/ business would continue as going
concerns and an actual realization of the operating assets is not contemplated. In such a going concern
scenario, the relative earning power is of impertance to the basis of amalgamation, with the values arrived
at on the net asset basis being of limited relevance,

Page 7 of 11

187




L Private & Confidential

JSW Ispat Special Products Ltd.
pwc 27 May 2022

Income Approach (Discounted Cash Flows (DCF) Method)

Under the DCF method the projected free cash flows 1o the firm are discounted at the weighted average
cost of capital. The sum of the discounted value of such free cash flows is the value of the firm.

Using the DCF analysis involves determining the following:

Estimating fulure free cash flows:
Free cash flows are the cash flows expected to be generated by the company/ business that are available
to all providers of the companies'/ business’ capital — both credifors and sharehalders.

Appropriate discount rale fo he applied to cash flows e, the cost of capifal:

This discount rate, which is applied to the free cash flows, should reflect the opportunity cost to all the
capital providers (namely shareholders and creditors), weighted by their relative contribution to the lotal
capital of the company/! businass. The opportunity cost to the capital provider equals the rate of return the
capital provider expects to earn on other investments of equivalent risk.

Market Approach: Under this approach, value of a company is assessed basis its market price (i.e. ifits
shares are quoted on a stock exchange) or basis multiples derived using comparable (i.e., similar) listed
companies or transactions in similar companies. Following are the methods under Markst Approach:

«  Market Price {MP) Mathod

The market price of an equity share as quoted on a stock exchange is normally considered as the
value of the equity shares of that company where such quotations are arising from the shares being
regularly and freely traded in, subject to the element of speculative support that may be inbuilt in
the value of the shares. But there could be situalions where the value of the share as guoted on
the stock market would not be regarded as a proper indicator of the fair value of the share especially
where the market values are fluctuating in a volatile capital market or when the shares are thinly
traded. Further, in the case of amalgamation, where there is a question of evaluating the shares of
one company against those of ancther, the volume of transactions and the number of shares
available for trading on the stock exchange over a reasonable period would have to he of a
comparablg siandard.

+ Comparable Companies’ Multiple {CCM) method

Under this method, value of a business / company is arrived at by using multiples derived from
valuations of comparable companies, as manifest through stock market valuations of listed
companies. The market price, as a ratic of the comparable company's attribute such as sales,
capital employed, earnings, ete. is used lo derive an appropriate multiple. This multiple is then
applied to the attribule of the asset being valued to indicate the value of the subject asset. This
valuation is based on the principle thal market valuations, taking place between informed buyers
and informed sellers, incorporate all factors relevant to valuation. Relevant multiples need to be
chosen carefully and adjusted for differences between the circumstances.

» Comparable Companies’ Transaction Multiples (CTM) Methad

Under this methad, value of the equity shares of a company is arrived at by using multiples derived
from wvaluations of comparable transactions. This valuation is based on the principle that
transactions taking place between informed buyers and informed sellers, incorporate all factors
relevant to valuation. Relevant multiples need to be chosen carefully and adjusted for differences
between the circumstances,

It should be understood that the valuation of any company or its assets is inherently imprecise and is
subject to certain uncertainties and contingencies, all of which are difficult to predict and are beyond our
control. In performing cur analysis, we made numerous assumptions with respect to industry performance
and general business and economic conditions, many of which are beyond the controf of the companies
{i.e. JISPL, CSSL, JSYV Steel and their respactive subsidiaries/ joint ventures/ associate companies). In.._
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addition, this valuation will fluctuate with changes in prevailing market conditions, the conditions and
prospects, financial and otherwise, of JISPL, CSSL, JSW Steel and their respective subsidiaries/ joint
ventures/ associate companies, and other factors which generally influence the valuation of the above
companies and their assets.

The application of any particular method of valuation depends on the purpose for which the valuation is
done. Although different values may exist for different purposes, it cannot be too strongly emphasized that
a valuer can only arrive at one value for one purpose. Our choice of methodology of valuation has been
arrived at using usual and conventional methodologies adopted for transactions of a similar nature and
our reasonable judgment, in an independent and bona fide manner based on our previous experience of
assignments of a similar nature.

Out of the above methods, we have used approaches / methods, as considered appropriate. The valuation
approaches/ methods used, and the values arrived at using such approaches/ methods by us have been
tabled in the next section of this Report.

BASIS OF SHARE EXCHANGE RATIO

In the ultimate analysis, valuation will have to be tempered by the exercise of judicious discretion by the
Valuer and judgment taking into account all the relevant factors. There will always be several factors, e.g.,
present and prospective competition, yield on comparable securities and market sentiment, etc. which are
not evident from the face of the balance sheets, but which will strongly influence the worth of a share. The
determination of a share exchange ratio is not a precise science and the conclusions arrived at in many
cases will, of necessity, be subjective and dependent on the exercise of individual judgement. This
concept is also recognized in judicial decisions. There is, therefore, no indisputable single share exchange
ratio. The Share Exchange Ratio rendered in this Report only represent our recommendation(s) based
upon information till the date of this Report, furnished by the Management (or its representatives) and
other sources, others may place a different value. The final responsibility for the determination of the share
exchange ratio at which the Transaction shall take place will be with the Board of Directors who should
take into account other factors such as their own assessment of the Transaction and input of other
advisors.

The Share Exchange Ratio has been arrived at on the basis of a relative equity valuation (on a per share
basis) of JISPL and JSW Steel based on the various methodologies explained herein earlier and other
factors considered relevant, having regard to information base, key underlying assumptions, and
limitations. Though different values have been arrived at under each of the above methodologies, it is
finally necessary to arrive at a single value for Amalgamation. It is important to note that we are not
attempting to arrive at the absolute equity values of JISPL and JSW Steel but at their relative values to
facilitate the determination of the Share Exchange Ratio for the Amalgamation. For this purpose, it is
necessary to give appropriate weights to the values arrived at under each methodology.

In the current analysis, the amalgamation of JISPL and JSW Steel is proceeded with on the assumption
that JISPL and JSW Steel would merge as going concerns and an actual realization of the operating
assets is not contemplated. In such a going concern scenario, the relative earning power, as reflected
under the Income and Market approaches, is of greater importance to the basis of amalgamation/ merger,
with the values arrived at on the net asset basis being of limited relevance. Hence, while we have
calculated the values of the shares of JISPL and JSW Steel under the Asset Approach, we have
considered it appropriate not to give any weightage to the same in arriving at the Share Exchange Ratio.

Given the nature of the businesses of JISPL and JSW Steel, and the fact that we have been provided with
projected financials for JISPL, JSW Steel and their material subsidiaries/ joint ventures/ associate
companies, we have considered it appropriate to apply the DCF Method under the Income Approach to
arrive at the relative value of the equity shares of JISPL and JSW Steel for the purpose of arriving at the
Share Exchange Ratio.

Within the DCF Method, equity value per share for JISPL and JSW Steel is computed as follows:
® Enterprise values for JISPL and JSW Steel is computed separately using DCF Method

® Value of the investments in subsidiaries, joint ventures and associates have been added to the
above value.
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® To arrive at the total value available to the equity shareholders for JISPL and JSW Steel, value
arrived as above is adjusted, as appropriate, for debt, cash and cash equivalents and surplus
assets as appearing in the balance sheet at 31 March 2022, contingent liabilities and other
matters.

® The total value of equity is then divided by fully diluted equity shares (considering conversion of
convertible instruments, warrants and options, as appropriate) as at 31 March 2022, to arrive at
the value per equity share.

For our analysis under Market Approach, we have considered the Market Price Method to arrive at the
relative fair value of the shares of JISPL and JSW Steel for the purpose of arriving at the Share Exchange
Ratio:

For determining the market price, the volume weighted share price of JISPL and JSW Steel over an
appropriate period has been considered in this case.

Given that both the companies are frequently traded, we have not used the Comparable Companies’
Multiple (CCM) method. Further, Comparable Companies' Transaction Multiple (CTM) method has not
been used due to lack of comparable transactions in this space. Further, the transaction muitiples may
include acquirer specific considerations, synergy benefits, control premium and minority adjustments.

For our final analysis and recommendation we have considered the values arrived under the Income
Approach and the Market Approach, to arrive at the relative value of the equity shares of JISPL and JSW
Steel for the purpose of the Transaction.

We have considered appropriate weights to the values arrived at under the Income and Market
Approaches.

In view of the above, and on consideration of the relevant factors and circumstances as discussed and
outlined hereinabove, we recommend the following Share Exchange Ratio for the Transaction whose
computation is as under.

The below table summarises workings for the value per share of JISPL and JSW Steel, and the Share
Exchange Ratio as derived by us.

JSW Steel JISPL
Valuation Approach Value per Weight Value per Weight
Share (INR) Share (INR)

Asset Approach 263.7 0.0% 13.8 0.0%
Income Approach 784.2 50.0% 32.3 50.0%
- DCF Method | S [ — = | A
Market Approach 672.5 50.0% 36.2 50.0%

- Market Price Method *
Relative Value per Share 728.3 34.2
Share Exchange Ratio (rounded o o 1 ,'21 o
off) :

A 90 trading days volume weighted average price as per NSE for the period ending 25 May 2022.
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In light of the above, and on a consideration of all the relevant factors and circumstances as discussed
and outlined hereinabove, we recommend the Share Exchange Ratio for the amalgamation of JISPL with
JEW Steel as under.

1 {One) equlty shares of JSW Steel (of INR 1/- each fully paid up) for every 21 (Twenty One)
equity shares of JISPL (of INR 10/ each fully paid up).

1 {One} equity shares of JSW Steel {of INR 1/- each fully paid up) for every 21 (Twenty One)
compulsorily convertible preference shares of JISPL (of INR 10/- each fully paid up)

Respectiully submitted,
PwC Business Consulting Services LLP
IBBI Ragistered Valuer No.: IBBI/RV-E/02/2022/158

.

Hwﬂ
Meeraj Garg

Partner
|BB| Mermmbership No.: IBBVRWV/A2/2021/14036

Date: 27 May 2022
Flace: Mumbai

RVN — IQVRVF/PWC/2022-2023/821
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ANNEXURE 11

CONFIDENTIAL
Date: May 27, 2022
To

The Board of Directors,

JSW Steel Limited

ISW Centre, Bandra Kurla Complex,
Bandra East, Mumbai 400051

India

Dear Members of the Board:

L. Engagement Background

We understand that the Board of Directors of JSW Sicel Limited (“JSW Steel” or the “Transferee Company™), Creixent
Special Steels Limited (“CSSL” or the “Transferor Company 17) and JSW Tspat Special Products Limited (*JSW Ispat™ or
the “Transferor Company 27) are considering (i) An amalgamation of Transferor Company | with and into the Transferee
Company; and (ii) An amalgamation of the Transferor Company 2 with and into the Transferee Company. The proposed
merger is 0 be carried out pursuant to a Scheme of Arrangement (“Scheme”) under the relevant provisions of the

Companies Act, 2013, as may be applicable.

ISW Steel, CSSL and JSW Ispat are hereinafter jointly referred to as Parties. CSSL and JSW Ispat are hercinafter jointly

referred 1o as “Transferor Companies’.

‘We understand from the management of JSW Steel that, pursuant to the proposed merger, the equity shareholders of CSSL
and JSW Ispat will be issued equity shares in JSW Steel as consideration for their respective sharcholding in CSSL and
JSW lspat. The terms and conditions of the proposed merger are more fully set out in Draft Scheme shared with us on
27" May 2022 (“Draft Scheme™), the final version of which will be filed by the Parties with the appropriate authorities.

We further understand that the share exchange ratio for the proposed transaction has been arrived at based on the valnation
report dated 27" May 2022 prepared by KPMG Valuation Services LLP (the “Valuer” or “"KPMG”), who has been
appointed for this exercise by ISW Steel.

Based on our perusal of the valuation report dated 27" May 2022 prepared by the Valuer, we understand that it has been
proposed that pursuant to the amalgamation of CSSL into ISW Steel, for every 2 (nwo) fully paid up equity shares of the
face value of INR 10 each held by the sharcholders of CSSL (except for JSW Sieel), JSW Sreel shall issue and allot
3 (three) fully paid up equity shares of the face value of INR 1 cach of JSW Steel (hereinafier referred to as the “Share
Exchange Ratio 17).

Based on our perusal of the valuation report dated 27% May 2022 prepared by the Valuer, we understand that it has also
been proposed that pursuant to the amalgamation of ISW Ispat into JSW Steel, for every 21 (twenty-one) fully paid up
equity shares of the face value of INR 10 cach held by the shareholders of ISW Ispat (except Tor ISW Steel), and for every
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21 (twenty-one) compulsorily convertible preference shares of the face value of INR 10 each held by the preference
sharcholders in JSW Ispat (except for ISW Steel). ISW Steel shall issue and allot 1 (one) fully paid up cquity shares of the
face value of INR | each of JSW Steel (hereinafter referred to as the “Share Exchange Ratio 27).

Share Exchange Ratio 1 and Share Exchange Ratio 2 are hercinafter jointly referred to as Share Exchange Ratios.

In connection with the aforesaid, you requested our opinion (“Opinion”), as of the date hereof, as to the fairness of the

share exchange ratios, as proposed by the Valuer, from a financial point of view, 1o the shareholders of JSW Steel,
1. Basis of Opinio

The rationale for the Scheme as shared with us by the JSW Sieel's management is based on (a) The proposed
amalgamation of the Transferor Company | with and into the Transferee Company; (b) The proposed amalgamation of the
Transferor Company 2 with and into the Transferec Company; and (c) The other arrangements contemplated under the
proposed Scheme, would be to the benefit of the shareholders and creditors of the Parties and would, inter alia, have the

fellowing benefits:

- Synergies in business: The companies are engaged in similar and / or complementary businesses and their
proposed amalgamation pursuant to the Scheme will create synergies between their businesses, including by
pooling of their financial, managerial, technical, distribution, marketing and other resources. The proposed
amalgamation is expected to, inter-alia, result in reduction of costs, better alignment, coordination and

streamlining of day-to-day operations of the companies.

- Raw Materials: The Transferee Company has captive iron ore mines and merchant iron ore mines. The
manufacturing unit of the Transferor Company 2 situated at Raigarh sources iron ore from the merchant mines of
the Transferee Company and pursuant to the proposed amalgamation will also source iron ore from the eaptive
iron or¢ mines of the Transferee Company. Such combined sourcing of raw materials will result in reduction in
overall cost of procurement. Further. the requirement of coke for the manufacturing activities of the Transteror
Company 2 can also be supplied by the Transferee Company itself, thereby resulting in further reduction of

procurement costs.

- Uulization of surplus rolling capacity: The Transferor Company 2 commenced its slab manufacturing capacity in
FY 2022, With the commissioning of second electric arc furnace (EAF) by the Transteror Company 2 in Q2 FY
2022, its ability to produce crude steel will increase. The facilities of the Transferee Company at Vijayanagar and
Anjar have surplus rolling capacity. Thus, the slabs manufactured by the Transferor Company 2 can be rolled in
the said [acilities of the Transferee Company, thereby providing opportunity for transfer of intermediate products

within the facilities, and thereby increasing the capacity utilization of the Transferee Company's rolling mill.
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- Simplified structure and management efficiency: The proposed amalgamation will result in a simplification of the
existing legal structure and eliminate administrative duplications, consequently reducing the administrative costs

of maintaining separate companics and reduction in the multiplicity of legal and regulatory compliances.

- Enhancing presence in central India: The Transferee Company does not have manufacturing presence in central
Tndia. Pursuant to the proposed amalgamation, the Parties shall be better positioned 1o service customer needs
basis their combined portfolio of products and marketing capabilities in central India. The proposed amalgamation
will provide opportunities to access new markets, segments, product offerings and customer base in central Tndia,
Further, with a common ecredit management system, the customers are expected to benefit from an enhanced

channel financing facility from the combined company,

- Improved automation: The proposed amalgamation will result in increased level of automation across all plants of
the Transferor Company 2 by using the information technology application and systems of the Transferee

Company.

Some key details related to each of the aforesaid companies is as under -

CSSL is a public company, limited by shares. incorporated under the Companies Act, 2013 and has its registered office at
ISW Centre, Bandra Kurla Complex, Bandra (East), Mumbai — 400051, India. CSSL has issued certain Non-Convertible
Debentures, which are listed on the wholesale debt market segment of BSE Limited. CSSL is engaged inter alia in the the

business of trading in steel and steel products and holding investments.

JSW Ispat is a public company, limited by shares, incorporated under the Indian Companies Act. 1956 and has its
registered office at ISW Cenire, Bandra Kurla Complex, Bandra (East), Mumbai - 400051. The equity shares of JSW Ispat
are listed on BSE Limited and National Stock Exchange of India Limited. JSW Ispat is engaged, inter alia, in the business

of manufacturing and marketing of sponge iron, pellets, steel and ferro alloys.

JSW Steel is a public company, limited by shares, incorporated under the Indian Companies Act, 1956 and has its
registered office at JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai - 40005 1. The equity shares of JSW Steel
are listed on BSE Limited and National Stock Exchange of India Limited ("NSE”). JSW Steel is engaged, inter alia. in the

business of manufacturing steel and offers a wide gamut of steel products.

The key features of the Scheme provided to us through the Draft Scheme are as under:

I.  With effect from the Appointed Date (as defined in the Draft Scheme) and upon the scheme becoming effective,
the Transferor Companies along with all its assets, Tiabilitics, contracts, employees, licenses, records, approvals
etc. being integral parts of the Transferor Companies shall stand transferred to and vest in or shall be deemed to

have been transferred to and vested in the Transferce Company, as a going concern
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2. As consideration for the merger of CSSL and JSW Ispat into JSW Steel, JSW shall issue and allot equity shares to

the equity sharcholders of CSSL (except for JSW Steel) and the equity and compulsorily convertible preference
shareholders of JSW TIspat (except for ISW Steel) proportionate to their holding in CSSL and JSW Ispat

respectively

3. JSW Steel shares to be issued and allotted by JSW steel in terms of the Scheme shall be subject to the provisions

of the memorandum and articles of association of JSW Steel and shall rank pari passu in all respects and shall

have the same rights attached to the then existing equity shares of JSW Steel

4. Upon the coming into effect of the Scheme, CSSL and JSW Ispat shall stand dissolved without being wound up

Share Exchange Ratios are based on the valuation report dated 27% May 2022 submitted by the Valuer

We have relied upon the Draft Scheme and taken the abovementioned key features of the scheme (together with other facts

and assumptions set forth in section 1T of this Opinion) into account while determining the meaning of “fairness”, from a

financial point of view, for the purposes of this Opinion.

III. Limitation of Scope and Review

Our Opinion and analysis is limited to the extent of review of documents as provided to us by JSW Steel (including for

CSSL) and JSW Ispat including the valuation report prepared by the Valuer and the Draft Scheme.

In connection with this Opinion, we have:

(i)
(ii)

(1)

(iv)

(v}

(vi)
(vii)

(vili)

reviewed the Draft Scheme and the valuation reports dated 27™ May 2022 prepared by the Valuers:

reviewed certain publicly available historical and operational information with respect to each of the relevant
entities available in their respective annual & interim reports and company presentations;

reviewed certain historical business and financial information relating to each of the relevant entitics, as
provided by the respective companies, and sought certain clarifications with respect to the same;

considered publicly available research on CSSL, JISW Ispat and JSW Steel as available with us as at the date
hereof;

held discussions with the Valuer, in relation to the approach taken o valuation and the details of the various
methodologies utilized by them in preparing the valuation report and recommendations;

sought various clarifications from the respective senior management teams of the relevant companies;
reviewed historical stock prices and trading volumes of JSW Steel's and JSW Ispat’s shares on BSE & NSE;
and

performed such other financial analysis and considered such other information and factors as we deemed

appropriate.

We have assumed and relied upon the accuracy and completeness of all information and documents provided to us, data

publicly available or otherwise reviewed by or discussed with us. We have relied upon the Transferee Company and the

Transferor Company 1 and Transferor Company 2 assurances that they are not aware of any facts or circumstances that

would make such information or data incomplete, inaccurate or misleading in any material respect.
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We have not carried out any due diligence or independent verification or validation of such information to establish its
accuracy or sufficiency. We have not conducted any independent valuation or appraisal of any of the assets or liabilities of
ISW Steel, CSSL and JSW Ispat, and / or their subsidiaries/affiliates. In particular, we do not express any opinion as to the
value of any asset of JSW Steel, CSSL and JSW Ispat, and / or their subsidiarics/affiliates, whether at current time or in the
future. No investigation of JSW Steel's, CSSL’s and JSW Ispat’s claim to title of assets has been made for the purpose of
the exercise and the claim 1o such rights has been assumed to be fully valid. No consideration has been given to liens or
encumbrances against the assets. Therefore, no responsibility whatsoever is assumed for the above-mentioned matters.
Further, we have not evaluated the solvency or fair value of JSW Steel and / or CSSL and / or their subsidiaries/affiliates

under any law relating to bankruptey, insolvency or similar matter.

One should note that valuation is not an exact science and that estimating values necessarily involves selecting a method or
approach that is suitable for the purpose. Moreover, in this case where cquity shares of JSW Steel are being issued as
consideration 1o the shareholders of CSSL and JSW Ispat. it is not the absolute per share value that is important for framing
un opinion but the relative per share value of ISW Steel vis-a-vis per share value of CSSL and relative per share value of
J8W Steel vis-a-vis per share value of ISW Ispat.

We have assumed, with the Transferee Company's consent, that the scheme will be in compliance with all applicable laws
and other requirements and will be implemented on the terms described in the Draft Scheme, without any waiver or
maodification of any material terms or conditions, and that in the course of obtaining the necessary regulatory or third party
approvals for the scheme, no extraordinary delay, limitation, restriction or condition will be imposed that would have an
adverse effect on the Transferee Company, Transferor Company 1 and / or their relevant subsidiaries/ affiliates and their
respective sharcholders, and Transferor Company 2 and / or their relevant subsidiaries/ affiliates and their respective
sharcholders. We have assumed, at the directions of the Transferece Company that the final scheme will not differ in any
material respect from the Draft Scheme. We understand from the Transferee Company's management that the scheme will

be given effect to in totality and not in parts.

We express no view or opinion as to any terms or other aspects of the Draft Scheme (other than the Share Exchange
Ratios, from a financial point of view) including, without limitation, the form or structure of the proposed transaction. We
were not requested 1o, and we did not, participate in the negotiations for the proposed transaction. Our Opinion is limited to
the fairness, from a financial point of view, of the share exchange ratios proposed by the Valuer, to the sharcholders of
JSW Steel. Our analysis relates to the relative values of JISW Steel, CSSL and JSW Ispat. However. the actual transaction
value may be significantly different from the result of our analysis and would depend on a number of factors, including the
negotiating ability and motivations of the respective buyer and seller. We express no opinion or view with respect to the
financial implications of the proposed transaction for any stakeholders, including creditors of the Transferee Company, the

Transferor Company 1 and/or the Transferor Company 2.
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We express no view as to, and our Opinion does not address. the underlying business decision of the Transferce Company
to effect the proposed transaction, the relative merits of the proposed transaction as compared 1o any other alternative
business strategy, the effect of the proposed transaction on the Transleree Company or its affiliates, including, without
limitation, possible implications on ownership structure, listing format, capital structure or trading price of JSW Steel’s
shares post completion of the proposed transaction. The Transferee Companies remain solely responsible for the
commercial assumptions on the basis of which it agrees tw proceed with the proposed transaction. Our Opinion is
necessarily based only upon information as referred to in this letter. We have relied solely on representations, whether
verbal or otherwise, made by the management of JSW Steel, CSSL and JSW Ispat, for areas where the same has been
made.

We do not express any Opinion s to any tax or other consequences that might arise from the scheme on JSW Steel, CSSL
and JSW Tspat and / or their subsidiaries/affiliates. and their respective shareholders, nor does our Opinion address any
legal, tax, regulatory (including all SEBI regulations) or accounting matters, as to which we understand that the respective
companies have obtained such advice as they deemed necessary from gualified professionals. We have undertaken no
independent analysis of any potential or actual litigation, regulatory action, possible unasserted claims, Governmental
investigation or other contingent liabilities to which the Transferee Compunies, Transferor Company and/or their

subsidiaries/affiliates, are/or may be a party.

Our Opinion is necessarily based on financial, economic, monetary, market and other conditions as in effect on, and the
information made available to us, as of the date hereof. Tt should be understood that subsequent developments may affect
this Opinion and we assume no responsibility for updating or revising our Opinion based on circumstances or events
occurring after the date hereof. It is to be read in totality, and not in parts, in conjunction with the relevant documents

referred to herein.

Our Opinion also does not address any matters otherwise than as expressly stated herein, including but not limited to
matters such as corporate governance, shareholders’ rights or any other equitable considerations. We have also not opined
on the fairness of any terms and conditions of the scheme other than the fairness, [rom a financial point of view, of the

share exchange ratios proposed by the Valuer, to the shareholders of ISW Steel.

While we have provided our recommendation as to the fairness of the Share Exchange Ratios based on the information
available to us and within the scope and constraints of our engagement. others may have a different opinion as to the share
exchange ratios. The final responsibility for the determination of the exchange ratio at which the proposed merger shall
take place will be with the Board of Directors of the respective companies who should take into account other factors such

as their own assessment of the merger.

We may have in the past provided, and may currently or in the future provide, investment banking services to the

Transferee Company, Transferor Company I, Transferor Company 2 and/or their subsidiaries or their respective affiliates

that are unrelated to the proposed scheme, for which services we have received or may receive customary fees. Our 1)
/5

cngagement as a fairness opinion provider is independent of our other business relationships, which we may have with thT’U
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Transferee Company, Transferor Company 1, Transferor Company 2 and/or their subsidiaries or their respective affiliates,
In addition, in the ordinary course of their respective businesses, affiliates of Axis Capital Limited may invest in securitics
of the Transferce Company, Transferor Company 1, Transferor Company 2 and / or their subsidiarics or group companies,
for their own accounts and for the accounts of their customers subject to compliance of SEBI (Prohibition of Insider
Trading) Regulations and, accordingly, may at any time held a position in such securitics. We will not he responsible to
any other person/party for any decision. Our engagement and the Opinion expressed herein are solely for the benefit of the
Bourd of Directors of the Transferce Company (in its capacity as such) in connection with its consideration of the scheme
and for none other. Delivery of our Opinion does not create any fiduciary, equitable or contractual duties on Axis Capital
Limited (including, without limitation, any duty of trust or confidence). It is hereby notified that any reproduction, copying
or otherwise quoting of this document or any part thereof except for the purpose mentioned herein can only be done with
our prior permission in writing. Further, our Opinion is being provided only for the limited purpose of complying with the
SEBI regulations and the requirement of the stock exchanges on which the Company is listed or as required under
applicable law, and for no other purpose. Neither Axis Capital Limited, nor its affiliates, partners, dircctors, sharcholders,
managers, employees or agents of any of them, make any representation or warranty, express or implied, as to the
information and documents provided to us, based on which the Opinion has been issued. All such partics and entities

expressly disclaim any and all liability for, or based on or relating to any such information contained therein,

The Transferee Company has been provided with the opportunity to review the draft Opinion as part of our standard

practice to make sure that factual inaccuracy / omissions are avoided in our final Opinion.

The fee for our services is not contingent upon the results of the proposed scheme. This document is subject to the laws of
India.

Our Opinion is not intended to and does not constitute a recommendation to any party as to how such party should votc or

act in connection with the scheme or any matter related thereto.
IV. Conclusion

Based on and subject to the foregoing, we are of the opinion that, as of the date hereof, the Share Exchange Ratios, as
proposed by the Valuer. is fair to the shareholders of JSW Steel from a {inancial point of view.

Very truly yours,

For Axis Capital Lid.

Suraj Krishnaswamy,
Executive Director, Axis Capital Limited
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ANNEXURE 12

A IM FINANCIAL

STRICTLY CONFIDENTIAL

May 27, 2022

The Board of Directors,

JSW Ispat Special Products Limited,
JSW Centre,

Bandra Kurla Complex,

Bandra (East), Mumbai — 400051, India.

Ladies/ Gentlemen:

We refer to the engagement letter dated May 26, 2022 (“Engagement Letter”) whereby JSW Ispat
Special Products Limited (“Transferor Company” or “JSW Ispat” or “Company”) has engaged
JM Financial Limited (“JM Financial™), inter alia, to provide a fairness opinion to JSW Ispat on
the Share Exchange Ratio (defined herein) recommended by PwC Business Consulting Services
LLP bearing registration number IBBI/RV-E/02/2022/158 (“PwC” or “Valuer”) through their
report dated May 27, 2022 (the “Share Exchange Ratio Report”) in relation to the proposed
amalgamation of JSW Ispat into JSW Steel Limited (“JSW Steel” or “Transferee Company”) as
part of a Composite Scheme of Amalgamation (the “Scheme”) under the provisions of Sections
230 to Section 232 of the Companies Act, 2013 read with other applicable provisions and rules
thereunder.

Background

JSW Ispat Special Products Limited:

JSW Ispat is a company incorporated under the provisions of the Companies Act, 1956 and is listed
on the National Stock Exchange Limited (“NSE”) and the BSE Limited (“BSE”).

JSW Ispat is inter alia engaged in the business of manufacturing and marketing of sponge iron,
pellets, steel and ferro alloys.

The issued and paid up share capital of JSW Ispat as on date of this fairness opinion is Rs. 9,955.28
mn divided into 46,95,47,534 equity shares of face value of Rs.10 each and 52,59,80,000
Compulsory Convertible Preference Shares of Rs. 10 each.

JM Financial Limited

Corporate Identity Number: L67120MH1986PLC038784

Regd. Office: 7th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025.
T: 49122 66303030 F:+91 22 6630 3344 www.jmfl.com
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JSW Steel Limited:

JSW Steel is a company incorporated under the provisions of the Companies Act, 1956 and is listed
on NSE and BSE.

JSW Steel is engaged in the business of manufacturing steel and offers a gamut of steel products.

The issued and paid up share capital of JSW Steel as on date of this fairness opinion is Rs. 2,417.22
mn divided into 2,417,220,440 equity shares of face value of Rs. 1 each.

Brief Background of the Composite Scheme of Amalgamation

Under the Scheme, inter alia, JSW Ispat shall be amalgamated with JSW Steel, pursuant to which
the shareholders of JSW Ispat shall receive equity shares of JSW Steel based on the following ratio
(“Share Exchange Ratio”):

1 (One) equity share of JSW Steel of the face value of Rs. 1/- each fully paid up will be issued for
every 21 (Twenty one) equity shares of JSW Ispat of the face value of Rs. 10/- each fully paid up.

1 (One) equity share of JSW Steel of the face value of Rs. 1/- each fully paid up will be issued for
every 21 (Twenty one) compulsorily convertible preference shares of JSW Ispat of the face value
of Rs. 10/- each fully paid up.

The Company, in terms of the Engagement Letter, has requested us to examine the Share Exchange
Ratio Report issued by the Valuer and other related information provided by the Company and
issue our independent opinion as to the fairness of the Share Exchange Ratio (“Fairness Opinion™)
pursuant to the provisions of the SEBI Circular No. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665
dated November 23, 2021 including amendments thereof (“SEBI Circular”) wherein, a listed
entity is required to submit a fairness opinion by a SEBI registered merchant banker on valuation
of shares done by the Valuer to the Stock Exchanges.

Source of Information

For the said examination and for arriving at the opinion set forth below, we have:
1. received the Share Exchange Ratio Report issued by the Valuer;
2. received the draft of the proposed Scheme;

3. considered the audited/ provisional standalone and consolidated historical financial information
of JISW Ispat, JSW Steel and their subsidiaries/ joint ventures/ associate companies for the year
ended March 31, 2021 and for the 9 month/ 12 month period ended December 31, 2021/ March
31, 2022., respectively, as made available;

4. considered the projected financials (comprising projected financial statements) for 5 years
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ending March 31, 2027 of JSW Ispat, JSW Steel and their subsidiaries/ joint ventures/ associate
companies, respectively, as made available;

5. Certain other information/ explanation from the representatives of the Company.

Scope Limitations

We have assumed and relied upon, without independent verification on an “as is” basis, the
accuracy and completeness of all the information that was publicly available or provided or
otherwise made available to us for the purposes of this Fairness Opinion. We express no opinion,
and accordingly, accept no responsibility with respect to or for such information, or the assumptions
on which it is based, and, we have simply accepted this information on an “as is” basis, and, have
not verified the accuracy and/ or the completeness of the same from our end. The Fairness Opinion
is provided as on the date of the Share Exchange Ratio Report and events occurring after the date
hereof may affect this Fairness Opinion and the assumptions used in preparing it, and we do not
assume any obligation to update, revise or reaffirm this fairness opinion. We have not assumed any
obligation to conduct, nor have we conducted any physical inspection or title verification of the
properties or facilities of JSW Ispat or JSW Steel and neither express any opinion with respect
thereto nor accept any responsibility therefor. We have not made any independent valuation or
appraisal of the assets or liabilities of JSW Ispat or JSW Steel, nor have we been furnished with
any such appraisals. We have not reviewed any internal management information statements or any
non-public reports and instead, with your consent, have relied upon information that was publicly
available or provided or otherwise made available to us by JSW Ispat or JSW Steel on an “as is”
basis for the purposes of this Fairness Opinion. We are not experts in the evaluation of litigation or
other actual or threatened claims, and accordingly, we have not evaluated any litigation or other
actual or threatened claims. In addition, we have assumed that the proposed amalgamation will be
approved by regulatory authorities and that the proposed amalgamation will be consummated
substantially in accordance with the terms set forth in the proposed amalgamation. We have
assumed that there are no other contingent liabilities other than disclosed under the financial
statements and undertaking provided by JSW Ispat or JSW Steel or circumstances that could
materially affect the business or financial prospects of JSW Ispat or JSW Steel.

We understand that the management of JSW Ispat and JSW Steel, during our discussion with them,
would have drawn our attention to all such information and matters which may have an impact on
our analysis and opinion. We have assumed that in the course of obtaining necessary regulatory or
other consents, no restrictions will be imposed or there will be no delays that will have a material
adverse effect on the proposed amalgamation. Our opinion is necessarily based on financial,
economic, market and other conditions as they currently exist and on the information made
available to us as of the date hereof. It should be understood that although subsequent developments
may affect this opinion, we do not have an obligation to update, revise or reaffirm this opinion. In
arriving at our opinion, we were not authorized to solicit, and did not solicit, interest from any party
with respect to the acquisition, business combination or other extraordinary transaction involving
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the Company and JSW Steel or any of its assets, nor did we negotiate with any other party in this
regard.

In the ordinary course of business, the JM Financial group is engaged in securities trading,
securities brokerage and investment activities, as well as, providing investment banking and
investment advisory services. In the ordinary course of its trading, brokerage and financing
activities, any member of the JM Financial group may at any time hold long or short positions, and
may trade or otherwise effect transactions, for its own account or the accounts of customers, in debt
or equity securities or senior loans of any company that may be involved in the proposed
amalgamation.

We express no opinion whatsoever and make no recommendation at all as to JSW Ispat’s
underlying decision to effect the proposed amalgamation. We also do not provide any
recommendation to the holders of equity shares or secured or unsecured creditors of JSW Ispat with
respect to the proposed amalgamation. We also express no opinion, and accordingly, accept no
responsibility for or as to the price at which the equity shares of JSW Ispat will trade following the
announcement of the proposed amalgamation or as to the financial performance of JSW Steel
following the consummation of the proposed amalgamation. We express no opinion whatsoever
and make no recommendations at all (and accordingly take no responsibility) as to whether
shareholders/ investors should buy, sell or hold any stake in JSW Ispat or any of its related parties
(holding company/ subsidiary/ associates etc.) or JSW Steel.

Conclusion

Based on our examination of the Share Exchange Ratio Report, such other information/
undertakings/ representations provided to us by JSW Ispat and our analysis and evaluation of such
information and subject to the scope limitations as mentioned hereinabove and to the best of our
knowledge and belief, we are of the opinion that the Share Exchange Ratio is fair for the
shareholders of JSW Ispat.

Distribution of the Fairness Opinion

The Fairness Opinion is addressed only to the Board of Directors of JSW Ispat. The Fairness
Opinion save and except pursuant to the SEBI Circular shall not otherwise be disclosed or referred
to publicly or to any other third party without JM Financial’s prior written consent.

However, JSW Ispat may provide a copy of the Fairness Opinion if requested/ called upon by any
regulatory authorities of India subject to JSW Ispat promptly intimating JM Financial in writing
about receipt of such request from the regulatory authority. The Fairness Opinion should be read
in totality and not in parts. Further, this Fairness Opinion should not be used or quoted for any
purpose other than the purpose mentioned hereinabove. If this Fairness Opinion is used by any
person other than to whom it is addressed or for any purpose other than the purpose stated
hereinabove, then, we will not be liable for any consequences thereof and shall not take any
responsibility for the same as the same would have been shared in contravention of the provisions
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hereof on a “non-recourse” and “non-reliance” basis. Neither this Fairness Opinion nor its contents
may be referred to or quoted to/ by any third party, in any registration statement, prospectus,
offering memorandum, annual report, loan agreement or any other agreement or documents given
to third parties. In no circumstances however, will JM Financial or its management, directors,
officers, employees, agents, advisors, representatives, successors, permitted assigns and controlling
persons of JM Financial accept any responsibility or liability including any pecuniary or financial
liability to any third party.

Yours truly,

For JM Financial Limited

Authorized Signatory
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Combination Registration No.: C-2022/07/953

Aa1 #/To

Ms. Aparna Mchra

Shardul Amarchand Mangaldas & Co.
Amarchand Towers. Plot No. 216.

Okhla Industrial Phase 111, New Delhi-110020

Email: aparna.mehra@AMSShardul.com

@;

Fair Competition
For Greater Good

R gfcasi S

COMPETITION COMMISSION OF INDIA

By ¢-mail and/or speed post

18 August 2022

Subject: Communication under sub-regulation (5) of Regulation 28 of the Competition
Commission of India (Procedure in regard to transaction of business relating

to combinations) Regulations, 2011

Hest oY RAE 8 Ses 2022 F
giaguyt wRFmaE, 2002 G
URT 6 $Y 3UYRT (2) & AT JSW Steel
Limited, Creixent Special Steels Limited and
JSW Ispat Special Products Limited, @RT
ofEd gaer (URd doflewor & H-
2022/07/953) Fr 3R 3mer e fomar Smar g1

2. SH Ha A, 19! UAe g@nT Fierd
o Srar & T e o 39el 18 e
2022 ST 3T s 7 gHafad @A
o faar faar 3R 3 rfafage & arr 31
T 3TURT (1) & el degarfed ) BT
2l

3, = el 7 TIIT T AL AT o
S frar s T &

Reference is invited to the notice
(bearing Registration No.C-2022/07/953)
filed by JSW Steel Limited, Creixent
Special Steels Limited and ISW Ispat
Special Products Limited, on 8 July 2022,
under sub-section (2) of Section 6 of the
Competition Act, 2002 (Act).

2 In this regard, you are hereby
informed that the Commission, in its
meeting  held on 18 August 2022,
considered the proposed combination and
approved the same under Section 31 (1) of
the Act.

3. The order of the Commission in
this regard will follow.

™

\
gaa (WﬂTﬂ)ﬁSeci:;ygl/ ¢)

ANNEXURE 13

9" Floor, Office Block-1, Kidwai Nagar (East), New Delhi-110023, INDIA
Phone : +91-11-24664100, Fax : +91-11-20815022, Web. : www.cci.gov.in
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Combination Registration. No.: C-ZOZZ!O?!‘JSJ/S& | Q

Far#/ To

Ms. Aparna Mchra

Shardul Amarchand Mangaldas & Co.
Amarchand Towers, Plot No, 216,

Okhla Industrial Phase 111, New Delhi-110020
Email: aparna.mehra@AMSShardul.com

ANNEXURE 14

@s

Fair Competition
For Greater Good

YR gfawst s
COMPETITION COMMISSION OF INDIA

By e-mail and/or speed post

29 September 2022

Subject: Notice filed under sub-section (2) of Section 6 of the Competition Act, 2002 (bearing

registration No. C-2022/07/953)

e wferaaet sftifaee, 2002 6

YRT 6(2) & AT JSW Steel Limited,
Creixent Special Steels Limited and JSW
Ispat Special Products Limited, EaRT f&& a1
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g el 18 HIEd 2022 & 97 Gl A
2022/07/953/7615 T Teal o fHa# Hdeh!
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fAafers, 2011 & fafRgs 28 (5) & Haad
gHaad @A W AT & Gl 18
3T 2022 & 3fefHleT & Jaard T a1
qri

2. 30 AT e @ |efdd
ENGREIIE R EE R IR C Lo

3. ST Trac T |

Helddd: TR

Encl: As above

Please refer 1o notice bearing
Combination Registration No. C-2022/07/953
given by JSW Steel Limited, Creixent Special
Steels Limited and JSW Ispat Special Products
Limited. under Section 6(2) of the
Competition Act, 2002 and letter no. C-
2022/07/953/7615 dated 18 August 2022
wherein the approval of the Commission
dated 18 August 2022 on the proposed
combination was intimated to you under
Regulation  28(5) of the Competition
Commission of India (Procedure in regard to
transaction  of relating  to
combinations) Regulations, 2011.

business
2. The detailed order in regard to this
approved combination is enclosed herewith.

3 Please acknowledge the receipt.
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9" Floor, Office Block-1, Kidwai Nagar (East), New Delhi-110023, INDIA
Phone : +91-11-24664100, Fax : +91-11-20815022, Web. : www.cci.gov.in
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COMPETITION COMMISSION OF INDIA
(Combination Registration No. C-2022/07/953)

18 August 2022

Notice under Section 6(2) of the Competition Act, 2002 jointly given by by JSW Steel
Limited, Creixent Special Steels Limited and JSW Ispat Special Products Limited

CORAM:

Mr. Ashok Kumar Gupta

Chairperson

Ms. Sangeeta Verma

Member

Mr. Bhagwant Singh Bishnoi
Member

Order under Section 31(1) of the Competition Act, 2002

1. On 8 July 2022, the Competition Commission of India (Commission) received a Notice
under Section 6(2) of the Competition Act, 2002 (Aet), jointly given by JSW Steel
Limited (JSW Steel), Creixent Special Steels Limited (CSSL) and JSW Ispat Special
Products Limited (JSW Ispat) (collectively referred to as Parties) (hereinafier, JSW
Steel and JSW Ispat are collectively referred to as JSW Companies). The Notice was
filed pursuant to the resolutions passed by the board of directors of JSW Steel, CSSL
and JSW Ispat on 27 May 2022 approving the Scheme of Arrangement (Scheme)

amongst. inter alia, ISW Companies and CSSL.

2. The proposed combination involves the amalgamation of CSSL and JSW Ispat with and
into JSW Steel (Proposed Combination), to be effected through the Schcmc.,/”gﬁ_“’%
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JSW Steel, listed on the National Stock Exchange of India Limited (NSE) and BSE
Limited (BSE), is the flagship company of JSW group and is primarily engaged in the
manufacture and sale of a diverse range of iron and steel products in India and abroad.
It has five manufacturing units located across Karnataka, Tamil Nadu, Gujarat and
Maharashtra in India. As on date, JSW Steel has: (i) operationalised, directly, thirteen,
and indirectly, one iron ore mines across Karnataka, Odisha and Chhattisgarh; and (ii)

abquired one coal block in Jharkhand.

JSW Ispat, listed on NSE and BSE, is engaged in the manufacture of iron (including pig .
iron and sponge iron) (Iron), semi-finished steel (Semis), long steel products (Long
Products), ete. JSW Ispat has two manufacturing facilities, in Raipur and Raigarh. in the
state of Chhattisgarh. In 2018, the consortium of Apolla Global Management LLC
(Apollo) (through AION Investments Private 11 Limited (AION)) and JSW Steel,
collectively acquired 74.29% of the total equity share capital and management control
of JSW Ispat, pursuant to the resolution plan approved by NCLT under the Insolvency
and Bankruptcy Code, 2016. Accordingly, JSW Ispat is presently Jjointly controlled Ey
Apollo and JSW Steel.

CSSL is inter alia engaged in the business of trading in steel and steel products and
holding investments. It is the holding company of JSW Ispat. CSSL is presently jointly
controlled by Apollo (through AION) and JSW Steel.

As regards identification of overlaps, it is noted that CSSL is primarily engaged in the
business of trading in steel and steel products on behalf of JSW [spat and, accordingly,
the overlaps were mapped between JSW Steel and JSW Ispat. It was further observed
that JSW Companies have presence througimut the value chain of steel production, viz.,
areas of: (i) Raw inputs such as iron ore; (ii) Processed inputs such as coke, power and
pellets: (iii) Iron/Direct Reduced Iron (DRI): (iv) Semis; (v) Long products such as TMT

Bars. wire rods, merchant bars, structural products; and (vi) Flat steel products such as

hot-rolled products, cold-rolled products and colour coated products. However, i
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facing overlaps are observed in the areas/segments of power, pellets, pig iron, sponge
iron, Semis, TMT bars and merchant bars. The aforesaid presence of JISW/ISW Ispat in

the value chain of steel production also leads to vertical relationships.

7. As regards the segments of power and pellets, it has been submitted that
generation/manufacturing and sale of power and pellets is not the primary business
activity of JSW Steel and JSW Ispat, and any revenue generated, which is minuscule, is
by virtue of sale of excess power and pellets. The Commission observed that JSW Steel
and JSW Ispat have negligible presence in terms of excess power and the unulilised.

.excess pellets sold in the open market in FY 2021-22 and accordingly, the Proposed
Combination is not likely to result in any change in the competition dynamics of these

segments.

8. The Commission noted the presence of JSW Companies in the aforesaid segments of
iron, semi-finished steel and long steel products; and sub-segments of iron, viz., sponge
iron and pig iron; and sub-segments of long steel products, in terms of domestic sales,
and observed that the combined market shares do not exceed 10% for all segments/sub-
segments except the segment of semi-finished steel in which the combined market share
is estimated to be in the range of 10% to 15%. The increment to the market shares
resulting from the Proposed Combination is less than 5% in each of the aforesaid
segment/sub-segment. Considering the details of the presence of the Parties across the
value chain, it appears that the Proposed Combination is not-likcly to lead to competition
concerns in any of the segments horizontally, nor is it likely to confer any
ability/incentive on the part of the combined entity to engage in any foreclosure

strategies in the vertical context.

9. Considering the material on record, including the details provided in the Notice and the
assessment of the Proposed Combination based on the factors stated in Section 20(4) of
the Act, the Commission is of the opinion that the Proposed Combination is not likely to
have any appreciable adverse effect on competition in India. Therefore, the Commission

approves the Proposed Combination under Section 31(1) of the Act.
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10. The order may be revoked if, at any time, the information provided by the Parties is

found to be incorrect.

11. The information provided by the Parties shall be treated as confidential in terms of and

subject to the provisions of Section 57 of the Act.

12. The Secretary is directed to communicate to the Parties accordingly.

Certified True Copy
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DCS/AMAL/MJ/IP/2597/2022-23 “E-Letter” December 14,2022

The Company Secretary,

JSW Ispat Special Products Limited
JSW Centre, Bandra Kurla Complex,
Bandra (East), Mumbai- 400051.

Dear Sir,
Sub: Observation Letter reqarding the Composite Scheme of Arrangement amongst Creixent Special

Steels Limited and JSW Ispat Special Products Limited and JSW Steel Limited and its Shareholders and
Creditors.

We are in receipt of the Composite Scheme of Arrangement filed by JSW Ispat Special Products Limited as
required under SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017; SEBI vide its letter dated
December 13, 2022, has inter alia given the following comment(s) on the Composite Scheme for Arrangement:

a) “Company shall ensure that it discloses all details of ongoing adjudication & recovery
proceedings, prosecution initiated, and all other enforcement action taken, if any, against the
Company, its promoters and directors, before Hon'ble NCLT and Shareholders, while seeking
approval of the scheme.”

b) “Company shall ensure that additional information and undertakings, if any, submitted by the
Company, after filing the scheme with the Stock Exchange, and from the date of receipt of this
letter, is displayed on the websites of the listed Company and the Stock Exchanges.”

c) “Company shall ensure compliance with the SEBI Circulars issued from time to time.”

d) “The entities involved in the scheme shall duly comply with various provisions of the Circular and
ensure that all the liabilities of Transferor Company are transferred to the Transferee Company.”

e) “Company is advised that the information pertaining to all the Unlisted Companies involved in the
Scheme shall be included in the format specified for abridged prospectus as provided in Part E
of Schedule VI of the ICDR Regulations, 2018, in the explanatory statement or notice or proposal
accompanying resolution to be passed, which is sent to the shareholders for seeking approval.”

f) “Company shall ensure that the Transferee Company discloses the details of complaints received
along with response of the company, as a part of explanatory statement or notice or proposal
accompanying resolution to be passed to be forwarded by the company to the shareholders while
seeking approval u/s 230 to 232 of the Companies Act 2013.

dg) “Company shall ensure that the financials in the scheme including financials considered for
valuation report are not for period more than 6 months old.”

h) “Company is advised that the details of the proposed Scheme under consideration as provided
by the Company to the Stock Exchange shall be prominently disclosed in the notice sent to the
Shareholders.”

i) “Company is advised that the proposed Equity Shares to be issued in terms of the ‘Scheme’ shall
mandatorily be in demat form only.”
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j) “Company shall ensure that the ‘Scheme’ shall be acted upon subject to the applicant complying
with the relevant clauses mentioned in the scheme document.”

k) “Company to ensure that no changes to the draft Scheme except those mandated by the
regulators/ authorities / tribunals shall be made without specific written consent of SEBL.”

) “Company is advised that the observations of SEBI/Stock Exchanges shall be incorporated in the
petition to be filed before Hon'ble NCLT and the Company obliged to bring the observations to
the notice of Hon'ble NCLT.”

m

=

“Company is advised to comply with all the applicable provisions of the Companies Act, 2013,
rules and regulations issued thereunder including obtaining the consent from the creditors for
the proposed scheme.”

n) “Itis to be noted that the petitions are filed by the Company before Hon'ble NCLT after processing
and communication of comments/observations on draft Scheme by SEBI/Stock Exchange. Hence,
the Company is not required to send notice for representation as mandated under section 230(5)
of Companies Act, 2013 to SEBI again for its comments/observations/representations.”

Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised:
i To provide additional information, if any, (as stated above) along with various documents to the
Exchange for further dissemination on Exchange website.
ii. To ensure that additional information, if any, (as stated aforesaid) along with various documents are
disseminated on their (company) website.
iii. To duly comply with various provisions of the circulars.

In light of the above, we hereby advise that we have no adverse observations with limited reference to those
matters having a bearing on listing/de-listing/continuous listing requirements within the provisions of Listing
Agreement, so as to enable the company to file the scheme with Hon’ble NCLT.

Further, where applicable in the explanatory statement of the notice to be sent by the company to the
shareholders, while seeking approval of the scheme, it shall disclose information about unlisted company involved
in the format prescribed for abridged prospectus as specified in the circular dated March 10, 2017.

Kindly note that as required under Regulation 37(3) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the validity of this Observation Letter shall be six months from the date of this
Letter, within which the scheme shall be submitted to the NCLT.

The Exchange reserves its right to withdraw its ‘No adverse observation’ at any stage if the information submitted
to the Exchange is found to be incomplete / incorrect / misleading / false or for any contravention of Rules, Bye-
laws and Regulations of the Exchange, Listing Agreement, Guidelines/Regulations issued by statutory authorities.
Please note that the aforesaid observations does not preclude the Company from complying with any other
requirements.

Further, it may be noted that with reference to Section 230 (5) of the Companies Act, 2013 (Act), read with Rule
8 of Companies (Compromises, Arrangements and Amalgamations) Rules 2016 (Company Rules) and Section
66 of the Act read with Rule 3 of the Company Rules wherein pursuant to an Order passed by the Hon’ble
National Company Law Tribunal, a Notice of the proposed scheme of compromise or arrangement filed under
sections 230-232 or Section 66 of the Companies Act 2013 as the case may be is required to be served upon
the Exchange seeking representations or objections if any.
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In this regard, with a view to have a better transparency in processing the aforesaid notices served upon the
Exchange, the Exchange has already introduced an online system of serving such Notice along with the
relevant documents of the proposed schemes through the BSE Listing Centre.

Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking Exchange’s
representations or objections if any, would be accepted and processed through the Listing Centre only and
no physical filings would be accepted. You may please refer to circular dated February 26, 2019 issued to the
company.

Yours faithfully,

Sd/- Sd/-
Prasad Bhide Mahek Jaju
Senior Manager Assistant Manager
= O B - 3 C <
.l L - 1.4 - W
SENSEX
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DCS/AMAL/MJ/IP/2596/2022-23 “E-Letter” December 14,2022

The Company Secretary,

JSW STEEL LTD.

JSW Centre, Bandra Kurla Complex,
Bandra (East), Mumbai- 400051.

Dear Sir,
Sub: Observation Letter regarding the Composite Scheme of Arrangement amongst Creixent Special

Steels Limited and JSW Ispat Special Products Limited and JSW Steel Limited and its Shareholders and
Creditors.

We are in receipt of the Composite Scheme of Arrangement filed by JSW Steel Limited as required under SEBI
Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017; SEBI vide its letter dated December 13, 2022, has
inter alia given the following comment(s) on the Composite Scheme for Arrangement:

a) “Company shall ensure that it discloses all details of ongoing adjudication & recovery
proceedings, prosecution initiated, and all other enforcement action taken, if any, against the
Company, its promoters and directors, before Hon'ble NCLT and Shareholders, while seeking
approval of the scheme.”

b) “Company shall ensure that additional information and undertakings, if any, submitted by the
Company, after filing the scheme with the Stock Exchange, and from the date of receipt of this
letter, is displayed on the websites of the listed Company and the Stock Exchanges.”

c) “Company shall ensure compliance with the SEBI Circulars issued from time to time.”

d) “The entities involved in the scheme shall duly comply with various provisions of the Circular and
ensure that all the liabilities of Transferor Company are transferred to the Transferee Company.”

e) “Company is advised that the information pertaining to all the Unlisted Companies involved in the
Scheme shall be included in the format specified for abridged prospectus as provided in Part E
of Schedule VI of the ICDR Regulations, 2018, in the explanatory statement or notice or proposal
accompanying resolution to be passed, which is sent to the shareholders for seeking approval.”

f) “Company shall ensure that the Transferee Company discloses the details of complaints received
along with response of the company, as a part of explanatory statement or notice or proposal
accompanying resolution to be passed to be forwarded by the company to the shareholders while
seeking approval u/s 230 to 232 of the Companies Act 2013.

g) “Company shall ensure that the financials in the scheme including financials considered for
valuation report are not for period more than 6 months old.”

h) “Company is advised that the details of the proposed Scheme under consideration as provided
by the Company to the Stock Exchange shall be prominently disclosed in the notice sent to the
Shareholders.”

i) “Company is advised that the proposed Equity Shares to be issued in terms of the ‘Scheme’ shall
mandatorily be in demat form only.”

j) “Company shall ensure that the ‘Scheme’ shall be acted upon subject to the applicant complying
with the relevant clauses mentioned in the scheme document.”

B e th) fimy % K setum
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k) “Company to ensure that no changes to the draft Scheme except those mandated by the
regulators/ authorities / tribunals shall be made without specific written consent of SEBL.”

) “Company is advised that the observations of SEBI/Stock Exchanges shall be incorporated in the
petition to be filed before Hon'ble NCLT and the Company obliged to bring the observations to
the notice of Hon'ble NCLT.”

m
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“Company is advised to comply with all the applicable provisions of the Companies Act, 2013,
rules and regulations issued thereunder including obtaining the consent from the creditors for
the proposed scheme.”

n) “Itis to be noted that the petitions are filed by the Company before Hon'ble NCLT after processing
and communication of comments/observations on draft Scheme by SEBI/Stock Exchange. Hence,
the Company is not required to send notice for representation as mandated under section 230(5)
of Companies Act, 2013 to SEBI again for its comments/observations/representations.”

Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised:
i To provide additional information, if any, (as stated above) along with various documents to the
Exchange for further dissemination on Exchange website.
ii. To ensure that additional information, if any, (as stated aforesaid) along with various documents are
disseminated on their (company) website.
iii. To duly comply with various provisions of the circulars.

In light of the above, we hereby advise that we have no adverse observations with limited reference to those
matters having a bearing on listing/de-listing/continuous listing requirements within the provisions of Listing
Agreement, so as to enable the company to file the scheme with Hon’ble NCLT.

Further, where applicable in the explanatory statement of the notice to be sent by the company to the
shareholders, while seeking approval of the scheme, it shall disclose information about unlisted company involved
in the format prescribed for abridged prospectus as specified in the circular dated March 10, 2017.

Kindly note that as required under Regulation 37(3) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the validity of this Observation Letter shall be six months from the date of this
Letter, within which the scheme shall be submitted to the NCLT.

The Exchange reserves its right to withdraw its ‘No adverse observation’ at any stage if the information submitted
to the Exchange is found to be incomplete / incorrect / misleading / false or for any contravention of Rules, Bye-
laws and Regulations of the Exchange, Listing Agreement, Guidelines/Regulations issued by statutory authorities.
Please note that the aforesaid observations does not preclude the Company from complying with any other
requirements.

Further, it may be noted that with reference to Section 230 (5) of the Companies Act, 2013 (Act), read with Rule
8 of Companies (Compromises, Arrangements and Amalgamations) Rules 2016 (Company Rules) and Section
66 of the Act read with Rule 3 of the Company Rules wherein pursuant to an Order passed by the Hon’ble
National Company Law Tribunal, a Notice of the proposed scheme of compromise or arrangement filed under
sections 230-232 or Section 66 of the Companies Act 2013 as the case may be is required to be served upon
the Exchange seeking representations or objections if any.
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In this regard, with a view to have a better transparency in processing the aforesaid notices served upon the
Exchange, the Exchange has already introduced an online system of serving such Notice along with the
relevant documents of the proposed schemes through the BSE Listing Centre.

Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking Exchange’s

representations or objections if any, would be accepted and proc d through the Listing Centre only and
no physical filings would be accepted. You may please refer to circular dated February 26, 2019 issued to the
company.
Yours faithfully,
Sd/- Sd/-
Prasad Bhide Mahek Jaju
Senior Manager Assistant Manager
) S - < g -
. - » » <
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ANNEXURE 17

O NSE 25

National Stock Exchange Of India Limited

Ref: NSE/LIST/31441 December 14, 2022

The Company Secretary
JSW Ispat Special Products Limited
JSW Centre, Bandra Kurla Complex,
Bandra East, Mumbai-400 051.
Kind Attn.: Mr. Ajay Kadhao

Dear Sir,

Sub: Observation Letter for draft composite scheme of arrangement amongst Creixent Special Steels
Limited (“Transferor Company 1) and JSW Ispat Special Products Limited (“Transferor Company 2”)
and JSW Steel Limited (“Transferee Company”) and their respective shareholders and creditors under
sections 230 to 232 of the Companies Act, 2013.

We are in receipt of draft composite scheme of arrangement amongst Creixent Special Steels Limited
(“Transferor Company 1) and JSW Ispat Special Products Limited (“Transferor Company 2”’) and JSW Steel
Limited (“Transferee Company”) and their respective shareholders and creditors under sections 230 to 232 of
the Companies Act, 2013 vide application dated June 16, 2022.

Based on our letter reference no. NSE/LIST/31441 dated September 26, 2022, submitted to SEBI and pursuant
to SEBI Master circular no. SEBI/HO/CFD/DIL1/CIR/P/2021/665 dated November 23, 2021 and Regulation
94(2) of SEBI (LODR) Regulations 2015, SEBI vide its letter dated December 13, 2022 has inter alia given
the following comment(s) on the draft scheme of arrangement:

a. Company shall ensure disclosure of all details of ongoing adjudication & recovery proceedings,
prosecution initiated, and all other enforcement action taken, if any, against the Company, its promoters
and directors, before Hon'ble NCLT and shareholders, while seeking approval of the scheme.

b. Company shall ensure that additional information, if any, submitted by the Company after filing the
Scheme with the Stock Exchanges, from the date of receipt of this letter, is displayed on the websites of
the listed Company and the Stock Exchanges.

c.  The entities involved in the scheme shall duly comply with various provisions of the Circular and ensure
that all the liabilities of Transferor Company are transferred to the Transferee Company.

d. Company shall ensure that information pertaining to all the unlisted Companies involved in the scheme,
shall be included in the format specified for abridged prospectus as provided in Part E of Schedule VI of
the ICDR Regulations, 2018, in the explanatory statement or notice or proposal accompanying resolution
to be passed, which is sent to the shareholders for seeking approval.

e. The Transferee Company shall ensure to disclose the details of complaints received along with response
of the Company, as a part of explanatory statement or notice or proposal accompanying resolution to be
passed to be forwarded by the Company to the shareholders while seeking approval u/s 230 to 232 of the
Companies Act, 2013.

1. Company shall ensure that the financials in the scheme including financials considered for valuation
report are not for period more than 6 months old.

Mational Stock Exchange of India Limited | Exchange Plaza, C-1, Elock G, Bandra Kurla Complex; Eandra (E), Mumbai — 400 081,
India +91 22 26595100 | www.nssindia.com | CIN US7120MH199 2PLCOG9T A9
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g. Company shall ensure that the details of the proposed scheme under consideration as provided to the
Stock Exchange shall be prominently disclosed in the notice sent to the shareholders.

h. Company shall ensure that the proposed equity shares to be issued in terms of the “Scheme” shall
mandatorily be in a demat form only.

i. Company shall ensure that the “Scheme” shall be acted upon subject to the applicant complying with the
relevant clauses mentioned in the scheme document.

J. Company shall ensure that no changes to the draft scheme except those mandated by the
regulators/authorities/ tribunals shall be made without specific written consent of SEBI.

k. Company is advised that the observations of SEBI/Stock Exchanges shall be incorporated in the petition
to be filed before NCLT and the Company is obliged to bring the observations to the notice of NCLT.

I Company to comply with all the applicable provisions of the Companies Act, 2013, rules and regulations
issued thereunder including obtaining the consent from the creditors for the proposed Scheme.

m. It is to be noted that the petitions are filed by the Company before NCLT after processing and
communication of comments/observations on draft scheme by SEBI/ Stock Exchange. Hence, the
Company is not required to send notice for representation as mandated under section 230(5) of
Companies Act, 2013 to SEBI again for its comments/ observations/ representations.

It is to be noted that the petitions are filed by the company before NCLT after processing and
communication of comments/observations on draft scheme by SEBI/ stock exchange. Hence, the
company is not required to send notice for representation as mandated under section 230(5) of
Companies Act, 2013 to National Stock Exchange of India Limited again for its
comments/observations/representations.

Based on the draft scheme and other documents submitted by the Company, including undertaking given in
terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby convey our “No objection” in terms of
Regulation 94 of SEBI (LODR) Regulations, 2015, so as to enable the Company to file the draft scheme with
NCLT.

However, the Exchange reserves its rights to raise objections at any stage if the information submitted to the
Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention of Rules, Bye-laws
and Regulations of the Exchange, Listing Regulations, Guidelines/ Regulations issued by statutory authorities.

The validity of this “Observation Letter” shall be six months from December 14, 2022, within which the
Scheme shall be submitted to NCLT.

Kindly note, this Exchange letter should not be construed as approval under any other Act /Regulation/rule/bye
laws (except as referred above) for which the Company may be required to obtain approval from other
department(s) of the Exchange. The Company is requested to separately take up matter with the concerned
departments for approval, if any.
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The Company shall ensure filing of compliance status report stating the compliance with each point of
Observation Letter on draft scheme of arrangement on the following path: NEAPS > Issue > Scheme of
arrangement > Reg 37(1) of SEBI LODR, 2015> Seeking Observation letter to Compliance Status.

Yours faithfully,
For National Stock Exchange of India Limited

Charmi Dharod
Senior Manager

P.S. Checklist for all the Further Issues is available on website of the exchange at the following URL:
https://www.nseindia.com/companies-listing/raising-capital-further-issues-main-sme-checklist
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ANNEXURE 18

O NSE 2

National Stock Exchange Of India Limited

Ref: NSE/LIST/31442 December 14, 2022

The Company Secretary

JSW Steel Limited

JSW Centre, Bandra Kurla Complex
Bandra — East, Mumbai - 400051.

Kind Attn.: Mr. Lancy Varghese
Dear Sir,

Sub: Observation Letter for draft composite scheme of arrangement amongst Creixent Special
Steels Limited (“Transferor Company 1) and JSW Ispat Special Products Limited (“Transferor
Company 2”) and JSW Steel Limited (“Transferee Company”) and their respective shareholders
and creditors under sections 230 to 232 of the Companies Act, 2013.

We are in receipt of draft composite scheme of arrangement amongst Creixent Special Steels Limited
(“Transferor Company 1) and JSW Ispat Special Products Limited (“Transferor Company 2”’) and
JSW Steel Limited (“Transferee Company”) and their respective shareholders and creditors under
sections 230 to 232 of the Companies Act, 2013 vide application dated June 16, 2022.

Based on our letter reference no. NSE/LIST/31442 dated September 26, 2022, submitted to SEBI and
pursuant to SEBI Master circular no. SEBI/HO/CFD/DIL1/CIR/P/2021/665 dated November 23,
2021 and Regulation 94(2) of SEBI (LODR) Regulations 2015, SEBI vide its letter dated December
13, 2022 has inter alia given the following comment(s) on the draft scheme of arrangement:

a. Company shall ensure disclosure of all details of ongoing adjudication & recovery proceedings,
prosecution initiated, and all other enforcement action taken, if any, against the Company, its
promoters and directors, before Hon'ble NCLT and shareholders, while seeking approval of the
scheme.

b. Company shall ensure that additional information, if any, submitted by the Company after filing
the Scheme with the Stock Exchanges, from the date of receipt of this letter, is displayed on the
websites of the listed Company and the Stock Exchanges.

c¢. The entities involved in the scheme shall duly comply with various provisions of the Circular and
ensure that all the liabilities of Transferor Company are transferred to the Transferee Company.

d. Company shall ensure that information pertaining to all the unlisted Companies involved in the
scheme, shall be included in the format specified for abridged prospectus as provided in Part E
of Schedule VI of the ICDR Regulations, 2018, in the explanatory statement or notice or proposal
accompanying resolution to be passed, which is sent to the shareholders for seeking approval.

e. The Transferee Company shall ensure to disclose the details of complaints received along with
response of the Company, as a part of explanatory statement or notice or proposal
accompanying resolution to be passed to be forwarded by the Company to the shareholders while
seeking approval u/s 230 to 232 of the Companies Act, 2013.

MNational Stock Exchange of India Limited | Exchange Plaza, C-1, Elock G, Bandra Kurla Complex, Eandra (E), Mumbsai - 400 081,
India+91 22 26598100 | www.nseindia.com | CIN U67120MH199 2PLCOSSTED
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1. Company shall ensure that the financials in the scheme including financials considered for
valuation report are not for period more than 6 months old.

g Company shall ensure that the details of the proposed scheme under consideration as provided
to the Stock Exchange shall be prominently disclosed in the notice sent to the shareholders.

h. Company shall ensure that the proposed equity shares to be issued in terms of the “Scheme”
shall mandatorily be in a demat form only.

i. Company shall ensure that the “Scheme” shall be acted upon subject to the applicant complying
with the relevant clauses mentioned in the scheme document.

j. Company shall ensure that no changes to the draft scheme except those mandated by the
regulators/authorities/ tribunals shall be made without specific written consent of SEBI.

k. Company is advised that the observations of SEBI/Stock Exchanges shall be incorporated in the
petition to be filed before NCLT and the Company is obliged to bring the observations to the
notice of NCLT.

I Company to comply with all the applicable provisions of the Companies Act, 2013, rules and
regulations issued thereunder including obtaining the consent from the creditors for the
proposed scheme.

m. It is to be noted that the petitions are filed by the Company before NCLT after processing and
communication of comments/observations on draft scheme by SEBI/ Stock Exchange. Hence, the
Company is not required to send notice for representation as mandated under section 230(5) of
Companies Act, 2013 to SEBI again for its comments/ observations/ representations.

It is to be noted that the petitions are filed by the company before NCLT after processing and
communication of comments/observations on draft scheme by SEBI/ stock exchange. Hence,
the company is not required to send notice for representation as mandated under section 230(5)
of Companies Act, 2013 to National Stock Exchange of India Limited again for its
comments/observations/representations.

Based on the draft scheme and other documents submitted by the Company, including undertaking
given in terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby convey our “No
objection” in terms of Regulation 94 of SEBI (LODR) Regulations, 2015, so as to enable the
Company to file the draft scheme with NCLT.

However, the Exchange reserves its rights to raise objections at any stage if the information submitted
to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention of
Rules, Bye-laws and Regulations of the Exchange, Listing Regulations, Guidelines/ Regulations

issued by statutory authorities.

The validity of this “Observation Letter” shall be six months from December 14, 2022, within which
the Scheme shall be submitted to NCLT.
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Kindly note, this Exchange letter should not be construed as approval under any other Act
/Regulation/rule/bye laws (except as referred above) for which the Company may be required to
obtain approval from other department(s) of the Exchange. The Company is requested to separately
take up matter with the concerned departments for approval, if any.

The Company shall ensure filing of compliance status report stating the compliance with each
point of Observation Letter on draft scheme of arrangement on the following path: NEAPS >
Issue > Scheme of arrangement > Reg 37(1) of SEBI LODR, 2015> Seeking Observation letter
to Compliance Status.

Yours faithfully,
For National Stock Exchange of India Limited

Charmi Dharod
Senior Manager

P.S. Checklist for all the Further Issues is available on website of the exchange at the following URL:
https://www.nseindia.com/companies-listing/raising-capital-further-issues-main-sme-checklist
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ANNEXURE 19

Details of ongoing adjudication and recovery proceedings, prosecution initiated, and all other
enforcement action taken, if any, against JSW Ispat Special Products Limited (*JISPL™),
Creixent Special Steels Limited (“CSSL"™), JSW Steel Limited (“JSW™) and the respective
promoters and directors of JISPL and JSW.

I. JSW Ispat Special Products Limited (“JISPL*) and its Direciors:

1. An appeal and a stay pctition have been filed by JISPI. before the Special Director (Appeals),
Mumbai against an adjudication order dated May 27, 2019 issued by the Direclorate of Enforeement
(“ED™), Mumbai imposing a penalty of “INR 42.81 lakhs on JISPL for alleged contravention of
provisions of the Foreign Exchange Management Act, 1999 (“FEMA™). A writ petition preferred
by JISPL is also pending before the Supreme Court of India challenging the aforementioned
adjudication order. In respect to this case, please also see note munber 2 below.

2. A show-cause notice (“SCN™) dated May 19, 2022 has been issued by the Securities and Exchange
Board of India {(“SEBI"} alleging non-submission by JISPL of ‘no default stalements’/ information
1o credit rating agencies in accordance with the SEBI (Listing Obligation and Disclosure
Requirements), Regulations, 2015 (“SEBI LODR™). JISPL has submitted its responsc to SEBRI
refuling the said allegations. In respect to this case, please also see nole number 2 below.

3. An appeal preferred by SEBI is pending belore the Supreme Court of India challenging the order
of the Securilies Appellate Tribunal, Mumbai dated October 29, 2020 for sctting aside a SEBI order
for the alleged non-compliance of the disclosure requirements under SEBI LODK by JISPL with
respect to the erstwhile non-convertible debentures of JISPL. In respect to this case, please also see
note number 2 below,

4. An investigation by the Central Bureau of Investigation (*“CBI") has been initiated against JISPL
under Section 120B read with Section 420 and Section 406 of the Indian Penal Code, 1860 (“IPC*)
alleging the misuse/diversion of the coal mined from IV/5 GARE PALMA coal block allocated to
JISPL in the year 1995-]996. Further, parallel proceedings under Prevention of Money Laundering
Act, 2002 ("PMLA”} has also been initiated by the ED, New Delhi in the said case. In respect to
this case, please also see note number 2 below,

3. There are 3 (three) scparate appeals preferred by cerlain {erstwhile) operational credilors and an
{erstwhile) unsecured creditor of JIPSL before the Supreme Court of India challenging the order of
the National Company Law Tribunal, Delhi in the corporate insolvency resolution process (“CIR
Process”) of JISPL under the Insolvency and Bankruptcy Code, 2016 (“IBC™). In respect to these
cases, please also see note number 2 below.

6. There are several distinct tax relaled proceedings initiated against J1SPL, relating to income tax and
indirect taxes (such as entry tax, excise duty, custom duty, stamp duty, input tax credit) that are
pending before various statutory or judicial authorities. The aggregate amount involved in the
aforementioned cases is “INR 323.7 crores. In respect to certain of these cases, plcase also see note
number 2 below,

7. A writ petition preferred by JISPL is pending before the Chhattisgarh High Court at Bilaspur
challenging 4 {(four) separatc letters issued by Chhattisgarh Siate Industrial Development
Corporation (' CSIDC™) directing JISPL 1o deposit transfer charges to the tune of “INR 52 crores
as a result of implementation of CIR Process of JISPL. In respect to this case, plcasc also see note

number 2 helow,
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IV,

VI.

A complaint has been filed by Regional Otficer, Chhattisgarh IEnvironment Conservation Board
belore the Judicial Magistrate First Class, Raigarh against JISPL under Scetion 44 and Section 47
of the Water Pollution {Prevention and Conirol) Act, 1974 read with Section 34 of 1PC in relation
to the alleged discharge of polluted water by JISPL into agricultural land and into the adjacent nalla
in viclation of the consent letiers daled January 31, 2008 and March 14, 2008 issued to JISPL by
Chhattisgarh Environment Conservation Board.

JSW Techno Projects Limited (*“JTPL™), Promoter of JISPL:

There are various distinel matters relating 10 demands and refund(s) of income tax and indirect
taxes (such as service tax, excise duty, custonis duly and value added tax} invelving J1I'PL and the
same are pending belore various stalulory of judicial authorities. The agprepate disputed liability
in respect of income tax and indircet tax and interest thereon is "INR 22 41 crorcs (as on November
30, 2022).

Creixent Special Steels Limited (*CSSL"), Party to the Scheme and Promoter of JISPL:

Th