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ISW JFE Electrical Steel

Ref: JSQUARE: SECT: MUM: 2025-26
July 15, 2025

To,

BSE Limited

Corporate Relationship Dept.
Phiroze Jeejesbhoy Towers
Dalal Street, Mumbai — 400 001.
Kind Atim: Listing Dept

Ref: Scrip Code: 976260, Restructured ISIN: INE1EY607018 (old ISIN: INE1EY608016)
Dear SirfMadam,

Sub: Intimation under Regulation 51(2) and 52 read with Part B of Schedule ITI and Requlation
54 and such other applicable reqgulations of the Securities and Exchange Board of India (Listing

Obligations and Disclosure Reguirements) Requlations, 2015 — Qutcome of the Board Meetin

of Jsquare Electrical Steel Nashik Private Limited ("the Company™)

Pursuant to Regulations 51{2) and 52 read with Part B of Schedule III of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI Listing
Regulations™), as amended from time to time, we wish to inform you that the Board of Directors of the
Company at its Meeting held today i.e. July 15, 2025, have inter alia approved the un-audited quartery
Standalone Financial Results of the Company for the quarter ended June 20, 2025 along with the Limited
Review Report issued by Mfs. S R B C & CO LLP, Chartered Accountants, Statutory Auditors of the
Company.

In this regard, we have enclosed the following:

1. A& copy of the above-mentioned results along with the limited review report including information as
reguired under Regulation 52{4) of the SEBI Listing Regulations.

2. A copy of the Security Cover Certificate as at June 30, 2025, certified by M/s. SR B C & CO LLP,
Chartered Accountants, Statutory Auditors of the Comipany in compliance with Regulation 54 of the
SEBI Listing Regulations read with SEBI Circular No. SEBL/HO/DDHS-PoD3/P/CIR/2024/46 dated May
16, 2024, as amended from time to time.

The Board Meeting commenced at 10:00 a.m. and concluded at 12:58 p.m.
We request you to take the above on record.
Thanking you,

Yours faithfully,
For Jsguare Electrical Steel Nashik Private Limited,

Snigdha Tripathi
Company Secretary

Isquare Elecirical Steel Mashik Pvi Lid CIN L25375MH2024PTLLIZE"
Floor, [SW Certre, Bandra Hurla Camples T v31 22 KZE6 1001

Mumbai 400051, India W yewwiAe i



SRBC&COLLP 25 Senepat Baoat Warg

Chartered Accountants Dadar (West)

mMumbai = 400 028, Indiz
Tel : +91 22 6519 8000

Independent Auditor's Review Report on the Quarterly Unnudited Standalone Finuneinl Results of the Company
Pursuani lo Regulation 32 of the SEB] {Listing Obligutions and Disclosure Requirements) Regulations, 2005, as
amended

Review Heport to
The Board of Nrectors
Jsgquare Electreical Steel Nashil Private Limited

Ik

We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of Jsquare Electrical Steel
Nashik Private Limited {the “Company™) for te quarter ended June 30, 2025 {ihe “Statement™) attached herewith, being
submitted by the Company pursuant 1o the requirements of Regulation 52 of the SEBRT (Listing Oblinstions and Disclosune
Requimements} Regulations, 20135, as amended (the ~Listing Regulations").

The Company™s Magsgement is responsible for the preparation of the Statement i aceondance with the recognition and
messurement principles leid down g Indian Accounting Stndard 34, (Ind AS 34) “Interim Fineneial Reporting”
preseribed under Section 133 ol the Companies Act 20073 85 amended, read with relevant neles issued thereunder and
other accourting principles generally weeepted in Indin and in complianree with Regulation 52 of the Listing Regulutions.
The Statement bus been approved by the Company”’s Board of Directors, Our responsibilityis o express a eonglusion on
the Statement based on our review,

We conducted our roview of the Statement in seconlinee with the Standard an. Review Engigements (SRE) 2410,
“Review of Interim Financial information Performed by the Independent Auditor of the Entity™ issued by the Instinne of
Chartered Accountants of Indin, This stndard requires that we plan and pecform the review 1w obtain modsrate sssumnee
a3 1o whether the Statement i free of malenal missimlement. A review of inteeim finsncial infomuation corsiss of meking
inguirigs, primartly of persons responsible for finarcil and aceounting matters. and applying analytical ond other review
procedires. A review is substantially less in scope than sn swdit conducted in secordance with Standards on Auditing and
consequently does oot enuble ws W oblain assumnee til we would beeome wware of all significant matters that might be
ielemtified inan sudit Accordingly. we do ot express an audil opinion.

Besed on our review conducted @ sbove. nothing hes eome W our sitention that cawes os o believe that the
necompanying Stlement prepaned in gocondance with the recogmition and mepsurement prnciples lod down in the
aforesaid Indisn Aceounting Standseds *Ind AS”) specified under Section 133 of the Compinies Acl. 2013 28 amended.
read with relevant miles issved thereunder and othsr accounting principles generully sccepted in [ndiv ks not disclosed
the information required 1o be disclosed in terms of the Listing Regulutions, including the manner in which it is o be
dhisctosed, or that il contains any material missiaement.

ForSRAC&COLLP
Chartered Accoumtants
ICA] Firm Registrution Mumber: 324982 E/E300003

Hofn e

Per Pushiar Sulcholkar
Partner

Membershi Numb=| 16041
UDIN.2S ). b'i %

)

A

Place of Stznatune: Mumbal &
Drate: July 15, 2025

BT 4N MLIF‘.

S RACATHLLP @ Limitpd Liabiiey Partnarship wiif LLP iondity Mo, sab-a318
Regd: Ofligs : 32, Camag Shawat, Brock 'Y, 5 Mage, Sebats-TOO 316



ISQUARE ELECTRICAL STEEL NASHIK PRIVATE LIMITED

Registered Office: 5th Flaor, ISW Centre, Bandra turls Complex, BandralFast], Mumbal, 400051
CIN: UZ4319MHZOTAPTCLAIZRZS

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER ENDED 30 JUNE 2025

[Rs in Lakhs)
Quarter Ended Perind September
5r. . 27, 2024 To March
No Particulars 30.06.2025 | 31.03.2025 31, 2025
Unaudited | Audited Audited
1 Revenue from Operations L - -
Othar Income 14 317 317
Totzl Income 24 a1z 317
1 Expenses
{a) Ar@nce Cost 6,296 4375 4378
(b Other sxpenses a0 228 234
Total expenses 5,386 4,606 4,611
i Loss before tax {I-11) (6,362) {4,290) {4,296}
v Tax expense
W Loss for the period {lI-1V) (6,362) {4,290) {,296)
W Lnther camprehensive Income
Vil Total comprehensive Loss for the periad (V-VI) {6,362) {4,230) {4,2596)
Vil Earnings per share [of Rs. 10/ each), not annuatised
Basic EPS [ Rs. (0:44) (0.38) 061)
Diluteda EPS [ Rs.) (0.a4) (0.34) 10.61)

SIGNED FOR mﬁmmtmﬁﬂ

B~

S HEB Cc & CO LLP
pMUMBAL

BY




I5QUARE ELECTRICAL STEEL NASHIK PRIVATE LINITED

Registerad Office: Sth Floor, ISW Céntre, Bandra Kurla Comples, Bandra[East], Mumbai, 400051

CI: U24315MHI0 8P TA32825

ADDITIONAL INFORMATION PERSUENT TO REGUILATIONS 524} & REGULATION 54{2) OF SECURITIES AND EXCHANGE BEOARD OF INDMA [LISTING DELIGATIONS AND
DISCLOSURE REQLIAEMENTS] REGLILATIONS, 2025, AS AMENDED FOR THE QUARTER ENDED 30 JUNE 2035

(Rs in Lakhs]
g Quarter Ended Periad Endad
jio [Farticulars 30.06.2025 31.03.2025 | March 31,3035
Unaudited Audited Auditad
1 |Debt Equity Ratia 1589 1 LAl
[Tatal Barr owings)! [Tolal Egueity)
2 Dbt tervice covorags ratia [ 51 0.02 .02
[E2:T] ¢ fInteress Expensa]
1 |Interest survice covnrage ratio o) idir 0.02
|EUT] { [intorest £xpense]
& |Cwrrant Ratio 10.76 N i 1.09
|Current Assats Current Labilities)
5 |Long term debt to warking capital 208,55 15784 197.B4
|Long-Tesm Debt] [/ (Warking Capsal)
& |Cwrrent [abifity Ratia a.aa ofl ool
Cavrrend Lighiddaes [/ Total Linbilites
T |Total debt to total assat 058 (X 064
Tatal Debty Toral Assots
8 [Paid up Eguity Share Caplial 1AE010 Ma 196,018
g )Orhar Equity eaciuding favaluaton Reservas 110,364 HA {4,802|
10 |Metworth (A5 por Companies Act 2013) 135,046 NA, 141 408
11 [Sacurity Coverage Ratlo ("SCR) [in tlrmes)
[Security coverage ratin Spacific assets givan &s security for HODw/ Secured barrovwings for thase specific assets)
rarticta Dutstanding &5 on Quarter Ended Outstanding 35 on | Period Endad
ety - Jure 30, 2025 une 30,2025 | March 3L 2025 | March 31, 2025
Mar-Covertible Dabentures of B 260,000 Lakhs 260,000 Ld4E 250,000 152

g!{GNED FOR IDENTIFICATION

B

SRBC&COLLP
MUMBAI




MNotes:

1 Isgusra Electrical Steel Mashik Private Limited [“the Company™) & iscorporated in india on September 27, 2024 under the Companies Att, 2013 it sa
wholly owned subsidiary of [SW IFE Elactrical Sreel Private Lintited, which ls a 50:50 joint venture batwean [5W Steal Limitad, which is listad on the
Bombay Stock Exchange and Mational Stock £xchange and IFE Steel Corporation, lapan. The registared office of the Company is locared at S5th Floor,
15W Centre, Bandra wurla Complex, Bandrs (East), Dwmbal, Maharashtra — 400 051, The Company was formed to carry on the buesiness of
manufacturers of all kinds and forms of steels including Cald Rolled Grain Orisntad Elsctrical Sieel (CRGO) and Cold Ralled Non-Grain Oriented Electrizal
Steel,

2 During the previous year, the Company has reised Equity funds of Rs. 246,030 Lacs fram its nolding company J5W IFE BIECtrical Steel Pfrivate Limited and
Daidt funds of Rs. 260,000 Lacs by private placement of Secwrad, Rated, Listad and Redaemable Non-Canyertipie Debeniures (MCD] with Foreign
Pertfolio Investors [FPY), which are listed on Bombay Stock Exchange effective lanuary 19, 2025, Tha sald NCDs are assigned eredit rating of AA- by
Credit Analysis and Research Limited [Care Ratings]

3 During the previous year, the Caompany has acguired 100% shares of I5W IFE Eiectrica] Steel Mashik Privata Limited ["J2ES Nashlk") {fermarly known 35
Thyssenkrupp Electrical 5teel India Proate Limited) for @ net comsiderstion of Rs. 400,381 Lakhs from Thyssenkrupp Elacrical Steel GmbH and
Thyssanknipp Electneal UGO 5 A5 purtsant to Share Purchase Agreamant dated Octobar 18, 2024, 12E5 Nashek is angaged i the manufacture of
Elpctrical Stss Cokd Anikad Graw Oriented Electrical Steal ("CRG0" (herainafter referred to a2 the "Tinished Goods”|, which & a speciality materlal uses
wharever electrical energy |s required o be etficiantly comverted, transparted, and used, such as in trarsformers, electric motars, inductors, chokes and
in large high-perfarmance genorators. The finishad goods are used-in various industrees due 1o its umigue and exczptional magnatc properties. The
acquidition was compdeted on fenwary 30, 2085

4 Theabove rasults have been sppooved by the Board of Directors at their meatings held on July 15, 2025, The statutory auditoss have cardied out a
Lirited Review af the results for the quarter ended 30 Juns 3025

For jsquare Electrical 5teel Mashik Pyo Lid

__________:—-——
Tarang Basa™
Blirecyor
DN Mo 10450521
Dat=: uly 15, 2025
Placa: Mumbai

gLGNED FOR IDENTIFICATION

5

SRBCG&COLLP
MUMBALI




SRBC&COLLP 29 Senapati Bapa Marg

Chartered Aceountants Dadar (West)

Mumbal - 400 028, India

Tal : +01 22 6819 8000

Todependent Auditor's Report on Secority Cover and booll values of the assets as at June 30, 20235 aoder Regulation 5 of
the Security Exchange Hoard of India (“SEBI"™) {Listing Obligation and Disclosure Requirements) Regulation, 2005 and
SERID Master Civeular dated May 16, 2024 (as amended) for submission to [DBI Trusteeship Services Limited (the
“Debenture Trustee™)

To

T'he Board of Birectors

Isquare Blectrical Stecl Mashuk Prvile Limited
T5W Centre. Bandra Kurla Complex,

Bandrea { East). Mumba - 400 03]

Thes Report 5 issued in dccordince with the 'erms of the service scope Jetter agreement dated July 10, 2025 and master
engigement agreement dated Jopuory 3. 2025, as amended with Jsquare Electrical Steel Mashik Private Limited (ereinaiier
the ~Cormpany ™).

WeSRBC&COLLP, Chartercd Accountants. are the Slatutory Auditors ol the Comipany and hove ben réquested by the
Company W0 examing the accompanying Statement of Security Cover as per the terms of Debenture Trust Deed and book
valve of fssets as ol ond for the period ended June 300 2023 in respect of Sceured, Listed, Roted, Redecmable. Non-
Converlible Debentires (INETEYSOT0T8) amounting to INR 2600 crores (hercinafior the =Statement™) which has been
prepared by the Company from the Board approved unaudized standalone Gnencial statement, underlying books ol account
and other relgvant recorts and documients maintained by the Company o al aid for the period ended June 30, 2025, pursuanl
10 the requinements of the Regulation 54 of SEBI (Listing Oblization and Disclosure Requirements) Regulation 2003, as
emended. und SEB] dreuler dated May |6, 2024 of the Debanmure Trusiees (herealter the “SERI Regulations and SERI
Circnlar™) and has been intGaled by us for identification purposes only

This Report is required by the Company for the porpose of submission with IDBI Trustesship Company Services Limited
therelnatter the Debenture Trustee™) of the Company o ensure compliance with the SEB] Regulations and SEB] Circulur
in respect of its Listed Mon-Convertible Pebentune baving Face vatoe of INE 2600 crores (- Debentures® ), The Company has
enterzd info-an agrecment with the Debenture Trustee vide sgreement dated January 16, 2025, in respect of sich Debentures.

Management's Responsibilicoy

3.

Fhe preparstion of the Statemeat is the responsibility of the management of the Company including Lhe preparation ind
maintenance of all accounting and olhier relevant supporting records snd documents: This responsibility includes the design,
implementation. end maintenance of internal control relevant w the preparation and presentution of the. Sttement wnd
applying an appropriate basis of preparation: and making estimates that are reasomable in the circumsiances.

The management of the Company is responsible Tor ensuring that the Company complies with all the relevant requirements
of the SEBI Repalonon and SEBL Ciroular ineluding maintenance of one hundred per cent security cover as per the terms of
Diebentore Trust Deed sufficient o discharge tue prineipal smount and the interest thereon at o] tmes Tor the pon-convertible
debl securities issued. The munngement is also responsible (o providing all relovant information to the Debenture Trstes
and for complying with the Secunty Cover as prescribed in the Debenture Trust Dead dated January 16,2023, eorered into
batwien the Company and the Debenture Trustee (° Debenlure Trust Dieed ),

Auditor's Responsibility

5

[t s our responsibility w provide o limied ssseranee and conelude as W whether e
(i} Compamy hes maintained Security Cover as per the terms of the Debenture Trust deed g at June 30, 20235:

(b Book values of assets as incloded in Columm C o Doof Annesure A 1o the Stlement are in agreement with the books
of account under]ying the umudited standulone fnoncial results of the Compuny os at June 30,2025

We hive performed a limited review of the unaudited standalone Tnancial results of the Commpany for the per ed ended June
30, 2025, prepared by the Company pursuint o e requirements of 52 of the SEBI | Listing Obligotions and [Hselosure
Requirements) Regulutions, 2013, &5 amended, and issued on unmediled conclosion dated Julv 15, 2038, Our review of
those Standslone financial results wis conducted [n oeccordanee with the Stndird on Review Engagements {SRE) 2410,
“Review of Interim Finaneial Informution Performed by the Independent Auditor of the Entiin™, issoed by Uhe Institule of
Chonered Accountants of [mdia (“1CAL™).

SRBCECOLLP & Limiled Labily Parirnesig with LL® ideidity feo, AAEd3ILE
Rege, Bffce - 22, Camac Sirees, Sloce 'BY, oo Floor, Rodinks 700 816



SRBC&COILLP e oo S Aok s Lised

Chartered Accountants

1.

We conducted our examination of the Statement in accordance with the Guidance Note on Reports or Centificars for Specinl
Purpeses ssued by the 1CAL (the “Guidance Note™y, The Guidance MNote requires that we comply with the ethical
requirements of the Code of Ethics issued by the ICAL

e have complied with the relevant applicable requirerments of the Standard on Quality Control (500 1, Craality Control
for Firms that Perform Audits und Reviews of Historieal Financial Informasion, and Other Assuranee and Related Services
Eneamements.

Our seope of work did not involve us performing audit tests: for the purposies of expressing an opinion on the Toimess or
aveurscy of any of the (inamctal infvrmation or the financial results of the Company tkken as a whole, We have not performed
an audil. the objective ol which would be the expression of an opimon on the Grancial cesults. specified eleaments, aocoumts
or 1tems therent. for the purpese of this report. Accoedingly. we do notexpress such opinion,

A limited pssurmnee engagement includes performing procedures o obtain sulfivient wppropriate evidence on the applicable
criterin, mentioned in puragraph 3 above, The peoccdures performed viry in nature and Gming from, and are less gxtent than
for, 0 measonshle assurance. Congequently, the favel of assurance obiained is substantially lower than the assurance that
winild have been obtained biad a reasonable assurance engagement been perfommedl. Accordingly, our procedures fncluded
the following in relation 1w thi Suement

B Obrained the Board appeoved unsudited standalone Ananeial results of the Company for the peried ended Jime 30,
2023

I Tvaced the honk value of the asset to the books of aceounts of the Company wnderlying such unaudited standulons
[inancial results.

I, Crpeained and read the Debenture Trust Deed and noted that s per such deed the Debentures are secuned by érenting
an exclusive charge on 100w of cquity share ol JSW JFLE Electnmeal Steel Noashik Povate Linated (erstwhile known
ps “Thyvsssenkropp Electrical Sieel India Private Limited™),

Y lruced and agreed the prineipal amount i respect Listed Non-Convertible Debenture amounting w [INR 2600
Crores {* Debentures ™) outstanding as on Jung 30, 2025 w the Board spproved umasdited standalone Anancial resulis
of the Company and the wnderlving unaudited books of aceount mamtained by the Company as on June 30, 2023,

V. Examined and verifisd the arithmelical decorsey of the computstion of Security Cover in the dtcompanying
SinicTRent.

VL Compared the Seourity Cover with the Secwrity Cover reguired by be mointained o per the Debenlure Trust Deed.

VIL - With respeet tocomplisnce wilh Finaseial Covenants the manggement his reprosented and eonfirmed thal Conmping
I5 not required to comply with any fimencial covenant as preseribed in the Debenture Trust Deed, as at June 310,
2125, We have velied on the same and not performed any independent procedures in this regard,

YL We kave nol performed any peocedures on amounts given umder Column K 1o Column O of the Statement.

IX.  Performed necessary inguivies with the management and obiained necessary representations.

Cone lusion

11

Bazed om the procedures performed hy us, as relerred o i paragraph 10 above, read with notes given in the Staternent and
according b the information ond explanations recelved and management representitions obtained. nothing lias come-to our
ottention thut couses us o believe thak

a} the Company has pol mainimined Seconty Cover 08 per the teems of the Debenture Trost deed as at Tune 30, 2025
amil
] the book values of asscts a3 included in Column C o B of Annesure A to the Swlement are not in aereement with

the Board approved unaudited standulene Trancial results of the Company s al June 30, 2025,




S R B C & CO L L P quuamﬂaﬁimlﬁleelﬂmﬂkﬁir:;;:i;l:g

Chartered Accountants

Restrictinn on U se

12, The Report has been issued al the reguest of the Compuny, sulely in conmection with the purpose mentivned in paragruph 2
ihove and to be submitted with Uwe accompanying Statement 1o the Debentire Trustes and B not Lo be wed or referred L for
any other potsen. Accordingly, we do nol accepl or assume any |iability or any duty of care for any other purpose or o any
otler person to whom this report 15 shown or nto whose hands it may come. We hove no resporsability o update this Report
for events ad circumnstances oveurring after the dale of this reporl.

ForSEBC& COLLP
Chartered Acoountants
ICAL Firmn Registrotion Number: 324982 E/E 30003

K o~

per Pushkar & Sakhulkar

Partser

Membership Number: E6041 1
LIDIN: 251604 1 I BMIZMP25ST7S
Place of Signatore: Mumbai
Driater July 5. 2025




rsw @JIFE

15W JFE Electrical Stesl

statement of Security Cover Ratio and other information as at June 30, 2025 in respect of Secured, Rated,
Listed, Redeemable, Non-Convertible Debenture 1SIN: INEIEYB07018 (ald ISIN: INE1EY&02016) amounting to
INR 2,600 crores —on standalone basis

Compliance with Security cover including all Other Covenants, in respect of listed Secured, Rates, Redeemable,
Non- Convertible Debentures — Face Value of 1,00,000 each |"Debantures”) INE1EYBO7018

Sr.No. | Particulars As on June 30, 2025 Compliance Met |
i
¥ Security Cowver Ratio 1.48 times Yes
(Minimum 100 times) {Refer Annextre A)

R Financial Covenants Mot Applicable | Not Applicable

Motes:

|. We hereby confirm that as at June 30, 2025, Jsguare Electrical Steel Mashik Private Limited ["the
Company’ or “Issuer’) having its registered office at 5% floor, ISW Center, Bandra Kurla Complex,
Bandra (East), Mumbai - 400 051 has a security cover of more than 100% of cutstanding principal
amount of Secured, Rated, Listed, Redeemshle, Non-Convertible Debentures of Bs. 2600 Crores and
accrued redemption premium of Rs. 103.67 Crores,

1

The above statement is prepared for submission to IDB Trusteeship Services Limited pursuant to
requirements of Regulation 54 of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended) and SEBI Master circular SEBI/HO/DOHS-
Pol3/P/CIR/2024/46 dated May 16, 2024 (a5 amended) on Revised farmat of security cover
certificate, monitoring and revision in timelines,

Lad

- The MCOs are secured by Pledge of 414,934,900/~ Equity Shares of JSW IFE Electrical Steel Nashik
Private Limited 100% owned by Jsquare Electrical Steel Nashik Private Limited and a first ranking parl
passu charge by way of Hypothecation of the movable fixed assets and a second ranking pari passu
charge by way of Hypothecation of current assets of JSW JEF Electrical Steel Nashik Private Limited
located at Wadivarhe Plant, Nashik.

1. 'We confirm that Market value of piedged shares {in column i of Annexure A) are as on Jupe 30, 2025
and has been determined by an independent valuer, vide its report dated May 19, 2025,

Far Jsguare Electrical Steel Nashik Prluitgj.hnited

- e
Rajiv Negandhl

Chief Financial Officer
Date: July 15, 2025

lasquarn Eloctrical Steel Nashik Put Ltd CIM LA Gk Q02 L BT 9 2829
5" Floor, 150 Centre, Bandre Rurla Cormpios T 459 22 L2AR 1000
Burnha W0 (51, Indin W weswlesr
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SRBC&COLLP 23 Sanapati Bapat Morg

Chartered Accountants Dadar {West)

Mumibai - 400 028, India

Tel: +91 226819 8000

Independent Auditor's Report on Security Cover and book values of the assets us at June 30, 2025 under Regulation 54 of
the Security Exchange Board of India (“SEBI™) ( Listing Obligatien and Disclosure Requirements) Regulation, 20015 and
SEBL Muster Cireular duted May 16, 2024 (as amended) for submission to (DB Trusteeship Services Limited (the
“Debenture Trustee™)

To

The Board of Directors

Jsquare Flectrical Steel Nushik Private Limited
F5W Centre, Bandm Kurla Complés,

Bandra { Easty, Mumbai - 400 051

This Report & fssued in aeoordonee with the terms of the service seope leoer sgreement dated July 14, 2025 opd master
engapement agreement dated Jomary 3, 3035, as amended with Jsquare Fleetrical Sreel Mashik Private Limited (hersinalter
the ~Compuny™),

Wi S BC & CDLLP. Charterad Accountants, sre the Stulwtary Auditors of the Company and fuve been requesied by the
Company o cxamine the sccompanying Statement of Sceurity Cover as per the terms of Debenture Trust Deed and book
value of wssets as o and for the perind ended June 30, 2025 in cespeet of Secured, Listed, Rared, Redeemable, Non-
Convertibie Debentures (IMEIEYG0T018) amounting to INR. 2,600 crores { bereinafier the “Statement™) which hes been
prepared by the Company from management approved underdying books of account and other relevant records and decyiments
mamtatned By the Company as aland for the perod ended June 30, 2023, pursuant to the requirements of the Regulation 54
ol SEBI (Listing Obligation and Disclosure Requirements ) Regulation 2003, as amended, and SEB] circular doted May 1o
2024 ol the Debenture Trsiges (hereafior the “SEBI Regulotions snd SEBT Clircular™ and has been initinled by us for
identivation purposes only.

This Report 1% required By the Company for the pumpese of submission with D81 Trosiesship Company Services Limiled
{hercimaficr the “Debenture Trustee™) of the Company (o ensure compliance with the SEBI Repulations and SEDQ] Circular
in respectof its Listed Mon-Convertible Debenturs having Face value of TNR 2,600 crores (* Debentures"). The Company hes
entered into an agreement with the Debenlure Trustee vide agreement doted Janusrey 16, 2025, {n respect of such Debentures,

Mansgement's Responsibility

3

I'he prepartion of the Statement is the responsibility of the managernent of the Company including the preparation and
maintenence of all pecounting and other refevant supporting records and documents, This responsibility includes the design,
implementation. and maintenance of internal control relevant 10 the preparation and presentation of the Statemcat and
apphving an approprigte basis of preparation; and making estimates Ut are reasonables in the circumstances,

The managzment of the Company is responsible 1or ensuring Uiat e Company complies with all the relevant equirements
of the SEBI Regulation and SEBI Cirewler inchuding maimtenance of one hundred per cent seeurily cover g5 per the terms of
Debenture Trst Deed sufficient o discharge the principal amount and the interest thereom at all times for the non-convertible
debt securities issued. The management i5 also responsible for providing all relevant information to the Debenture Trostes
and for complying with the Security Cover as prescribed in the Debenture Trust Deed dated January 16, 2025, entered into
between the Company and the Debenture Trustee (*Debentare Trust Decd™).

Auditor's Responsibility

8,

(145 our responsihility to provide a limited assurance and conclude as o whether the:
{ah Company has mainained Secwrity Cover as per the terms of the Debenture Trust deed as at June 301 2023;

{hy Book values of assets as included in Coluwmn C o G of Annexure A 1o e Statement are in agreement with the books
el weeounl of te Company s dl June 30, 20235,

SUBCECOLLR g Limiled Laksiity Paylnerkip walis LLP iganfily Mo, ARE-<1318
Pagil, Oifige & 22, Camac Stresl Dok 07, Jrd Flogr ekale OO 0L
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Chartered Accountants

10,

Page2of 3

We have performed anmdit of the sudited consolidated Bnancial statement of the Company for the period ended March 31,
2005, prepared by the Compaey pursuanl o the reguirements of 32 of the SEBI (Listing Obligations and Disclosure
Requiroments) Regulations. 2013, &3 amended, and jssued an unmaodified opinion dated May 20, 2028, Our audit of those
consolidatesd financial statement was conducted in accordince with the Standard on Auwditing, a5 specified under section
B30 10 of the Companies Act 2013 and other applicalle authoriwlive prorouncements issued by the Institute of Chartened
Accountanis of Indi {“TCATT), These standard neguire thal we plin and pertorm the audit 1o ohtain Hmied assorance aboul
whether the consolidated finsncial statoment are free from material misstatement.

W have neither audited nor peviewed any financial stitements / Anancial results of the Company as of any date or for any
perind subsequent to March 310 20253, Accordingly, we express no epinion or conelusion on the Nnanciel stalements
Fimancial resulis of the Company & of any date or [or any perfod subsequent o March 31, 2025,

We conducted our examination of the Statement i accordance with the Guidance Nose on Reports or Certificates for Special
Purposes issued by the 1CAL (the “Guidance Note™), The Guidance Note requires that we comply with the ethical
requiremeits of the Code of Elhics ssued by the ICAL

Wi have complied with the rebevant appliceble requirements of the Standard on Guality Conteol (SCC) 1, Quality Congrol
for Firms that Perfomm Audis snd Reviews of Historeal Financial Information. and Other Assurance and Related Services
Engnpcinents.

hur stope of work did not involve us performing wudit tests for the purposes of expressing an opinion on the faimess or
securacy ol any of the Mnancial mfvrmation or the financial statements  financial results of the Campany taken a5 a wholc

Wi have not performed an audil, the abjective of which would be the expression of an opinion on the financial statements
! financial resulis, specified #lements. accomts or items thereol, for the purpose ol (his report Accordinglv. we do not
enpress such opimoen,

A limited assurance enggement ineludes performing procoduncs to obtain sufficient appropriate evidence on the applicable
eriteria, mumtioned in pursgraph 5 ahove, The procedures performed vary in pature and tming froem, and arc ess extent than
for, a rossonable assursnee. Conseqiently. the level of assurance obtained s substantally lower thap the assurance that
wintld have been obtained bad a reasoneble asserance enguegement been perlormed. Accordingly, eur procedurcs ineluded
the following in relation Lo the Stalement

[, Traced the book value of the assets w the unisudited menigement approved books of accounts of the Company for
the poricd ended June 30, 2025

1L Oblained mnd read the Debenture Treust Decd and noted thal a5 per such dead the Debenlieres are satured by creating
im exclusive charze on [00% of equity share ol JSW JFE Electrical Steel Nashik Private Limited [erstwhile known
us “Thysssenkrupp Electrical Steel India Privaie Limited™),

UL Troced and sgreed the principal smount in respect Listod Non-Convertible Debenture amounting o INR 2,600
Crores (" Dubenteres ) outstanding a5 on June 30, 2025 from the underlving books of account and records: of the
Company of the Company and the underlying unsudited books of account maintained by the Company as on June
30 2025,

V. Exemined and verified the arithmetical accurncy of the computation of Security Cover in the accompanying
Statement,

V. Compared the Security Cover with the Security Cover required to be maintained 25 per the Debenture Trst Deed.

Wl With respeet to compliznce with Financial Covenunts the management has represented and confirmed thot Company
is nol required w comply with any fimancial covenant as preseribed in the Dehentime Trost Deed, asut June 30,
2073, We have relied on the same and not pecformed any independent procedures in Lhis regard.

VIL  We have not performed any procedunes on amounts siven ander Column K 1o Column O of the Stalement,

VI Perliemed neeessary inguiriés with the management amd obtained neecssary reprosentations.
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Chartered Accountants

Page 30f3

Conclusion

11.

Based on the procedures perlommed by us, as refermed o in peragraph 10 above, read with notes given in the Statement and
aecording Lo the information and explinations received and management reprsentalions ohlained. nothing has come 10 our
atlention thal eauses us to belicve that:

aj the Company has nol maintained Securty Cover as per the terms of the Debenture Trust deed as at June 30, 2025
i

k2 the book vilues of wssets as ineluded in Column © o G of Annexuore A o the Stalement are not in agreement with
the dnderlying books of seeount and reconds of the Company of the Company b8 ol June 30, 2025

Restriction on |'se

12,

['he Beport fhas been issued at the request of the Company, solely in connection with the purposs mentioned in paeazraph 2
above and fo be submitted with the sceompanying Statement 1o e Debenture Trustee mnd i not (o be used or referned (o for
any other persen. Accordingly, we di not aceeps or sssume any Eabilite or any duty of care for @any other pURPDSE or 10 any
ather persan 10 whom this report is shown or into wiose hands i may come. We hive no responsibility Le update this Repont
tor events and circumstances ocourring sfler the date of ths reporl

FerSRBC &COLLP
Chartered Accounlanis
ICAL Firm Registrution Number: 324982 E/E 300002

T

per Pushkar 5 Sukhalkar

Partner

Membership Number: 16041 |
UpIN: 26 [Go4 N pM LZMNST 9
Ploce of Signature; Mumbm

Date: July |5, 2025
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|5\ JFE Electrical Stes|

Secured, Rated, Listed, Redeemable, Non-Convertible Debenture ISIN: INELEYE07018 (old
ISIN: INELEYE08016) amounting to INR 2,600 crores — on consolidated basis

Compliance with Security cover Including all Other Covenants, in respect of listed Secured, Rates,
Redeemable, Non- Convertible Debentures = Face Value of 1,00,000 each ("Debentures”) INELEYSD7018

Sr.No. | Particulars ' As on June 30, 2025 Compliance Met
1, Security Cover Ratio 1.90 times fes
(Minimum  1.00 timas) (Refer Annexure A)
2 Financial Covenants Mot Applicable Mot Applicable

MNates:

1. We hereby confirm that as at June 30, 2025, lEquare Electrical Stee| Mashik Private Limited ['the
Company' or 'lssuer’] having its registered office at 5% floor, JSW Center, Bandra Kurla Comples,
Bzndra (East), Mumbai — 400 051 has a securily cover of more than 100% of outstanding principal
amount of Secured, Rated, Listed, Redeemable, Non-Convertible Debentures of Rs, 2600 Crores and
accrued redemption premium of Rs. 10367 Crores.

2. The above statement 15 prepared for submission to DB Trusteeship Services Limited pursuant to
requirements of Regulation 54 of Securities and Exchange Board of India (Listing Obligations and
Misclosure Reguirements) Regulations, 2015 (as amended) and SEBI Master circular SEBI/HO/DDHS-
PoD3/P/CIR/2024/46 dated May 16, 2024 (a= amended), on Revised format of security cover
certificate, monitoring and revision [n timelines,

3. The NCDs are secured by Pledge of 414,934,900/~ Equity Shares of 1SW IFE Electrical Steal Nashik
Private Limited 100% owned by Isquare Electrical Steel Mashik Private Limited and a first ranking
pari passu charge by way of Hypothecation of the movable fixed assets and a second ranking pari
passu charge by way of Hypothecation of current assets of JSW JFE Electrical Steel Nashik Private
Limited located at Wadivarhe Plant, Nashik.

4. We confirm that Marke? value of pledgad shares {in column K of Annexure ) are as an June 30, 2025
and has been determined by an independent valuer, vide its report dated May 19, 2025. The fair
value of PPE and Intangible assets of JSW IFE Electrical Steel Nashik Private Umited (in column M of
Annexure A)] are based on PPA Valuation Report issued by an independent wvaluer, vide its report
dated May 19, 2025.

For Jsquare Electrical Steel Nashik Private Limited

Rajlv Megandhi
Chief Financial Officer
Date: July 15, 2025

Iequars Elgctrical Sreel Mashik Pyt Ltd CON L& TSRO LFTE 632825
5" Flogr. |SIN Centra, Gandra |lurz Camplas T #3123 0280 1000
harras A0 OsY, ndig L W R
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SRB

Chartered Accountants

C&COLLP 25 Senspati Banat Marg
Dadar {West)
Mumbai - 400 028, Indig

Tl 51 22 6819 BDOAO

Independent Auditor’s Reporct on Seeurity Cover und book values of the asseis as at June 30, 2023 ander Regulation 54 of
the Security Exchange Board of Tndia (“SEBI™) ( Listing Oblization and Disclosure Reguirements) Regulation, 2005 and
SERI Master Circubar dated May 16, 2024 (as amended) for submission to [DB1 Trosteeship Serviees Limited (the
“Dehenture Trustec™)

Ta

The Board of Directors

ISW IFE Electrical Stee] Nashik Private Limited
JSW Centre, Bandm Kurla Comple,

Hundra | East), Mumbaij - 400 051

1.

[his Report is isswed in aceordanee with e twerms of thie seevice seope letler sgreement dated July 10, 2023 wnd master
engragement apreemmient dated Janoary 3, 2023, as amended with JSW IFE Electrical Stest Nashik Private Limited (hereinafier
the “Company™ 1.

WeSREC & CO LLP, Charferod Aceountants, ane the Statutory Awditors of the Company gnd hive been reguestad by the
Company 10 examing the acoampanying Statement o S2earity Civer a5 per the terms of Debenture Trust sipned hetween
Jsquare Electrical Steel Nashil Private Limited (the “Holding Company™) nd IDBI Trusteeship Services Limited and book
virlue of assets as of and for the period ended June 30, 2025 in respeot of Secured, Listed, Rowd, Redeemabl, Non-
Convertible Debentures (INEIEYEITO1R) amotmting o INE 2600 croses (herdinafer the <“Statement™) which has been
prepured by the Company from the Board approved unaudited stendalone [nancial statement. underlying books of account
ind other relevant records and documents maintained by the Company s at and for e period ended June 30, 2025, pursuent
w the reguirements of the Regulation 54 of SERT (Listing Cthligation and Disclosure Requirements) Regulation 2015, &
arnended, and SEBD eireutar dated May 16, 2024 of the Debenture Trustees (hercafter the “SER] Regulations and SEBI
Circalir™) snd has been initialed by us for identification purposes cnly

This Repost 18 required by the Company for the purpose of submission with [DB] Trusteeship Company Services Limited
{hereinafier the “Debenture Trstee™) of the Compeny (0 ensure complisnee with the SEB] Regulations and 3EBT Crrculur
in pespect ol its Listed Non-Convertible Debenturs havimg Face value of INR 2600 crores {Pebentores’ ), The Company his
entered into an apreement with the Bebenture Trustes vide agreement dated Jameary |6 2025. in respect of such Debentunes.

Manasgement's Responsiblity

3,

The preparation of the Statement is the responsibility of the management of the Company incluling the prepamtion and
mesintenance of all accounting and other relevant supporting recerds and documents. This responsibility includss the design,
implementation, and maintenance of intérmal contral relevant o the prepacation and prosentation of the Staizment and
applving an appropriste hasis of proparation: and making estimates that are reasonable in the circumstances

The mianagemenl of the Company is responsible for ensuring that the Compamy complies with all the relevant requirements
of the SEBI Regulation and SEBI Circular including maintenance of one hundred per cent security cover &s per the terms of
Debenture Trust Deed sufficient w dischiange the principul smount and the interest thereon at gl times for the non-genvertible
thebt securitles sswl. The management is also responaibie [or providing all relevant mfoemation t the Debenture Trustee
and for complying with the Security Cover as prescribed in the Debenture Trust Deed dated Famary 16, 2023, entered inm
between the Company and the Debenture Trustee (-Debentune Trust Deed' ).

Auditor's Responsibility

5,

[t is our responsibility o provide a limited assumance and comclsde as to whether the:
{mp Holding Company has mamisimed Security Cover as per the terms of the Debenture Trost deed as at June 30, 2023

(1) Bk vitlues of gssets as meluded i Column F o G of Annexure A to the Sttement are in sereement with the books
ol account underlying the unaudited special purpose standalone fnancial results of the Compatny as ot June 30.2025.

SRBCATOILE 54 imibid Liabliby-Partmersndp wiif LLP dealing Mo, AdS-a3 1§
Mgl Offeze | 22, Cama Siimal, Blosck '8! 300 Flaorn Kolkata-T00 0
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10

We heve performed a limied review of the waudied special purpose standalone fnancial resulis of the Company for the
period ended June 30, 2023, prepured by the Company pursuent W the requirements of the Compinies Act 2013, ond issued
an unmisdificd conclusion dated July 14, 2025, Our review ol those special purpese enaudited standalone linancial resulis
was conducted in accordence with the Standacd on Review Engagements (SRE) 2410, “Review of Interim Fisancial
Information Performed by the Independent Auditor of the Entiiy™. fssuced by the Instiuie of Chartered Accountunis of India
{ICALT.

We conducted our examination of the Statement in accordance with the Guidance Note on Reports or Cerfificies for Special
Purposes issued by the [CAL (the “Guidance Nete”) The Guidunce Mot requines that we comply with the ethical
reguirements of the Code of Ethies issued by the ITAL

We hive complicd with the relevant applicable requirerments of the Standird on Quality Contral (SOC) 1L Quality Control
foor Firms thot Perform Audite and Reviews of 1istorieal Finaneial Information. and Other Assurance and Related Services
Engagements.

Cur seope of work did not invelve us performing audit Lests for the purposes of expressing an opinion on (he fimess or
avcuracy of any ol the financal information or te Rnanctel results of the Company taken as 8 whole, We have pot performed
an audit. the objective of which would be the expression of an opinion on the (inancial results: specified elements. accounts
or ftems thereol. [oe the purpose of this report. Accordingly, we do nol express such opinion.

A limi e wssurenes engagenmient ineludes performing procedures 1o obtain sulicient appropriate evidence an ihe applicable
eriteri, mentioned in paragraph § above, The procedores performed vary in natuve and timing from. and are less extent than
for. a4 reasonable assurarce. Consaquently. the level of assuranece obtained 5 substantiolly lower thun the assurance that
wiotild frave been obtained bad o reasonable assurance engegement been performed. Accordingly, our procedures ineluded
the following in relation (o the Sizlement:

I Crbiained the Hoard approved umaudiied special purpose standalone financial resulis of the Compeny fir the period
ended Jume 30, 2025,

I Traced the book valug of the asset o the bovks of accounts of the Compony undertying such unandited stondislone

Tiamcial results.

1. Obiined and read the Debentun: Trust Deed wnd noted that as per such deed the Debemtures are sevured by ercating
8 first ranking par passu charge by wity of Hypothecation of the movable fixed assets ond & second ranking par
szl charge by way of Hypotheeation of current assets of the Company at Wadavirhe Plant, MNashik

v Teaced and azgresd the principal amount in respect Listed Non-Convertible Debenture omeouenting te INR 2,600
Croees ( Debentures ) outstonding s on June 300 2075 1 the Board approved unandited standalone financial resulis
of the Company and the underiying unzudited books of account maintzined by the Company as on June 30, 2025,

V. Examined and verificd the arithmetical sccurmey of the computation of Securily Cover in the accompanying
Statement.

VI Compared the Securily Cover wath the Seeurity Cover required to be maintained as per the Debenturs Trost Deed,

VI With respect io complignee with Financial Covenants the manapement has represented and confirmed that Company
i nob required o comply with any fimaneial covenant 25 prescribed in the Debenture Trust Deed. as at Tome 340
2023 We have relied on the same and not performed eny independent procedurncs in this regard.

VIL  We have paot performed any provedures. on smounts given under Columm K to Columa O of the Statement

[ Performed necessary inguirses with the manogement and obtained nocessary representations,

Conclusion

11

Bused on the provedures performed by us. as referred to in paragraph 10 above. regd with notes given in the Statement and
peeording to the information and explanetions received and manggement representations abliined, nothing has come o our
atlenition that eanses us 10 believe thar:

a) the Holding Company has not maintained Security Cover as per the terms of the Debenture Trust deed as a1 June
30, 2025 and
b} Ui ook values of pssets as included in Column F 6 O of Annesure A o the Stlement ane sl in agredment with

tlve Board approved unsudited special purpose standalone finnncinl results of the Company as ol June 31 2023,
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Hestriction on Use

12, The Report has been issued ol the request of the Company. salely in conmection with the purpose mentioned in parmgraph 2
above and o be submitted with the accompanying Statement to the Debenture Trusice and is not to be used or referred to for
any ather person. Accordingly. we do net pecept or assume any Hobility or any duty of eane for ony other purpose or o ey
other person o whom this report is shown or inte whose hands it may come. We hive no respanaibility o opdate this Report
Towr events and circumstances occurming after the date of this report.

ForSRBC& COLLP
Chartered Accountunls
1C Al Firm Repistration Mumber: 224983 F 300003

Hoinee -

per Pushkar S Sukhalkar

Partner

Membership Number: 16011
UDIN: 351004 1 BMLZMMTo06
Place of Signatume: Mombai
Draee: July 152 2025
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ISW |FE Electrical Steel

Statement of Security Cover Ratio and other information as at June 30, 2025 in respect of

Secured, Rated, Listed, Redeemable, Non-Convertible Debenture 1SIN: INELEYGOTO18 {old

ISIN: INE1EY508016) amounting to INR 2,600 crores, issued by holding company Jsquare

Electrical Steel Nashik Private Limited

Compliance with Security cover including all Other Covenants, in respect of listed Secured,
Rates, Redeemable, Non- Convertible Debentures — Face Value of 1,00.000 2zch {“Debentures”)

INELEYBD7018
Sr. No. | Particulars As on June 30, 2025 Compliance Met
1. ‘Security Cover Ratio ) 0.42
(Minfrmum 1,00 times) | (Refer Annexure 4) Yes#

2 | Financial Covenants | Not Applicable | Mot Applicable
i

f# T b read .;'[.;.-.5 with Matement of Secunty cover of lsguare Electrical S2oml Nashik Private Limiled on stendaione basis, stating
SeCunTy couvsr rathe 41 148 times

Notes:

1. We hereby confirm that as at June 30, 2025, our holding com pany, Isguare Electrical Steel Nashik
Private Limited ('the Company’ or 'lssuer’] having its registered office at 5" fioor, JSW Center,
Bandra Kurla Complex, Bandra (East), Mumbai — 400 051 has a security cover of more than 100%
of outstanding principal amount of Secured, Rated, Listed, Redesmable, Non-Convertible
Debentures of Rs. 2600 Crores and accrued redemption premium of Rs. 103.67 Crores.

1, The above statement is prepared for submission to DB Trusteeship Services Limited pursuant to
requirements of Regulation 54 of Securities and Exchange Board of India {Listing Dhligations and
Disclosure Requirements) Regufations, 2015 (as amended) and SEBI Master circulsr
SERI/HO/DDHS-PoD3/P/CIR/2024/46 dated May 16, 2024 (as amended) on Hevised farmat of
security cover certificate, monitaring and revision in timelines,

3. The NCDs issued by the lssuer, are secured by Pledge of 414,934,200/ Equity Shares of JSW IFE
Electrical Steel Mashik Private Limited 100% owned by Jsguare Electrical Steel Mashik Private
Limited and a first ranking pari passu charge by way of Hypothecation of the movable fixed assets
and a second ranking pari passu charge by way of Hypothecation af current assets of ISW IFE
Electrical Steel Nashik Private Uimited located at Wadivarhe Plant, Nashik. As per clause 1.8 of
Chapter V' of SEBI master circular SEBI/HO/DDHS-PoD3/P/CIR/2024/46 dated May 16, 2024, as
part of obligation of the Issuer in case of subsidiary company assets ars being offered as underlying
security, the Company has made disclosures in Annexure V-A as follows:

(2] The Book value of security cover on standalone basis duly certified by the statutory auditer of
our company with respect of to our assets being offered as underlying security.

1. The fair value of PPE and Intangible assets of ISW JFE Electrical Steal Nashik Private Limited lin
column M of Annexure A) are based on PPA Valuation Report issued by an indepandent valuer.

For JSW JFE ETIWI Steel Nashik Private Limited

e
e Shenl %“:l..
Rajiv Negandhi f ‘%
Authorised Signatory g

Date: July 15, 2025 T ﬁtf
*

ESWV IFE Electnad Steel Rashik Put Led CIN V27 100MH2 T 127807
[Farmmy lngsse 25 trwaeakiupn Eactnedl Stewl ndia Bugieg T #51|0] 3553 2I5 152 -0
Ataont Conde Village Wardsaehe. Tl atpor, st Hashik F «451 10 1553 775181
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