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JSW JFE Electrical Steel
December 31, 2025

To,

BSE Limited

Corporate Relationship Dept.
Phiroze Jeejeebhoy Towers
Dalal Street, Mumbai - 400 001.
Kind Attn: Listing Dept

Ref: Scrip Code: 976360, Restructured ISIN: INE1EY607018 (old ISIN: INE1EY60801)
Dear Sir/Madam,

Sub: Annual Report

This is with reference to Regulation 53 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 on the captioned subject, please
find enclosed the Annual Report of the Company for the FY 2024-25 along with the Notice of 1st
Annual General Meeting the Company.

We request you to kindly take the information on your record.

Thanking you.

Yours faithfully,
For JSW JFE Electrical Steel Nashik Private Limited
(Formerly Jsquare Electrical Steel Nashik Private Limited)

Snigdha Tripathi
Company Secretary and Compliance Officer
Membership No. A47758

Encl: as above

CC: IDBI Trusteeship Services Limited

JSW JFE Electrical Steel Nashik Private Limited

(Formerly known as Jsquare Electrical Steel Nashik Private Limited)

CIN.: U24319MH2024PTC432825 | GST: 27AAGCJ5936K1Z3

Factory Premises: At post Gonde, Village Wadivarhe, Taluka Igatpuri, Dist. Nashik, Maharashtra 422403, India.
P:+91 (0) 2553 225182-88 | F: +91 (0) 2553 225181

Registered Office: 5t" Floor, JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai, Maharashtra 400051, India
Email: snigdha.tripathi@jsw.in | P:+ 91 22 42861000 | website: www.j2es.in
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FIRST ANNUAL REPORT
OF

JSW JFE ELECTRICAL STEEL NASHIK PRIVATE LIMITED
(Formerly JSQUARE ELECTRICAL STEEL NASHIK PRIVATE LIMITED)

FY 2024-2025
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Annexure III

Shreyans Jain & Co.

Company Secretaries
Off: 603, Ashok Heights, Opp. Saraswati Apartments, Near Nicco Circle,
Niklaswadi Road, Gundavali, Andheri (E), Mumbai - 400069, Maharashtra, India
Tel: 022 - 46002079; website: www,sjcocs.com; email: shreyanscs@gamail.com

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 315 MARCH, 2025

[Pursuant to section 204(1) of the Companies Act, 2013 and rule 9 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members

JSW JFE ELECTRICAL STEEL NASHIK PRIVATE LIMITED

(Formerly known as JSQUARE ELECTRICAL STEEL NASHIK PRIVATE LIMITED)

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the
adherence to good corporate practices by JSW JFE ELECTRICAL STEEL NASHIK PRIVATE LIMITED
{Formerly known as JSQUARE ELECTRICAL STEEL NASHIK PRIVATE LIMITED) having CIN:
U24319MH2024PTC432825 (hereinafter called “the Company”). Secretarial Audit was conducted in a
manner that provided us a reasonable basis for evaluating the corporate conducts / statutory compliances
and expressing our opinion thereon.

Based on our verification of the company’s documents, books, papers, minute books, forms and returns
filed and other records maintained by the company and also the information provided by the Company, its
officers, agents and authorized representatives during the conduct of secretarial audit, the company has
during the audit period covering the financial year ended on 31* March, 2025 complied with the statutory
provisions listed hereunder and also that the Company has proper Board processes and compliance
mechanism in place to the extent, in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and retumns filed and other records maintained
by the Company for the financial year ended on March 31, 2025 according to the provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made thereunder;

(i) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder;

(iii)  The Depositories Act, 1996 and the Regulations and Bye laws framed thereunder;

(iv) . Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to
the extent of Foreign Direct Investment, Qverseas Direct Investment and External Commercial

Borrowings, to the extent applicable;

W) The following Regulations and Guidelines prescribed under the Securities and Exchange Board
of India Act, 1992 (*SEBI Act’): -

a. The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011 (Not Applicable to the Company during the audit
period);
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Shreyans Jain & Co.

Company Secretaries
Off: 603, Ashok Heights, Opp. Saraswati Apartments, Near Nicco Circle,
Niklaswadi Road, Gundavali, Andheri (E), Mumbai - 400069, Maharashtra, India
Tel: 022 - 46002079; website: www.sjcocs.com; email: shreyanscs@gmail.com

b. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,
2015;

¢. The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 (Not Applicable to the Company during the audit
period);

d. The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Equity} Regulations, 2021; (Not Applicable to the Company during the audit period);

e. The Securities and Exchange Board of India (Issue and Listing of Non — Convertible
Securities) Regulations, 2021;

f. The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer
Agents) Regulations, 1993 regarding the Companies Act and dealing with client;

g. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations,
2021; (Not Applicable to the Company during the audit period);

h. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018;
(Not Applicable to the Company during the audit period);

i.  The Securities and Exchange Board of India (Debenture Trustees} Regulations,1993;

(vi) All other relevant laws as are applicable to the Company, a list of which has been provided by the
management. The examination and reporting of these laws and rules are limited to whether there
are adequate systems and processes in place to monitor and ensure compliance with those laws.

We have also examined compliance with the applicable clauses of the following:

(1) Secretarial Standards issued by The Institute of Company Secretaries of India in respect of board and
general meetings;

(i1} The Securities and Exchange Board of India (Listing Obligation and Disclosure Requirements)
Regulations, 2015,

During the period under review the Company has complied with the provisions of the Act, Rules,
Regulations, Guidelines, Standards etc. mentioned above;

We further report that;

The Board of Directors of the Company comprises of Non-Executive Directors. No Changes in the
Composition of the Board of Directors took place during the audit period.
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Shreyans Jain & Co.

Company Secretaries
Off: 603, Ashok Heights, Opp. Saraswati Apartments, Near Nicco Circle,
Niklaswadi Road, Gundavali, Andheri (E), Mumbai - 400069, Maharashtra, India
Tel: 022 - 46002079; website: www.sjcocs.com; email: shreyanscs@gmail.com

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on
agenda were sent in advance, and a system exists for seeking and obtaining further information and
clarifications on the agenda items before the meeting and for meaningful participation at the meeting.

All the decisions were carried through, while there were no dissenting views of members as verified from
the minutes.

We further report that there are adequate systems and processes in the Company commensurate with the
size and operations of the Company to monitor and ensure compliance with applicable laws, rules,
regulations and guidelines.

We further report that during the audit period the Company had;

1. Acquired 100% equity stake in Thyssenkrupp Electrical Steel India Private Limited;

2. Increased the authorized share capital of the Company from Rs.50,00,000/- (Fifty Lakhs Only)
comprising of 5,00,000/- (Five Lakh) Equity Shares of Rs, 10/- each to Rs.1600,00,00,000/- (Rupees
Sixteen Hundred Crore Only) comprising of 160, 00,00,000 (One Hundred Sixty Crore} Equity Shares of
Rs.10/- each (Rupees Ten only);

3. Sought approvals under sections 180(1)(a) and 180(1){c) (i.e. overall borrowing limit of the Company
set to Rs.3000,00,00,000/- (Rupees Three Thousand Crore Only)) at the Extra-Ordinary General Meeting
of the Members of the Company held on 11" December, 2024;

4. Issued and allotted 2,60,000 (Two Lakh Sixty Thousand) Rated, Listed, Secured / Unsecured,
Redeemable, Non-Convertible Debentures (“NCDs™) of Rs.1,00,000 each, aggregating to Rs.
26,00,00,00,000/- (Rupees Two Thousand Six Hundred Crores only);

5. Issued 150,00,00,000 Equity Shares of Rs.10/- each for cash at par aggregating to Rs.1500,00,00,000/-
on rights basis, and the Company had allotted 146,00,00,000 Equity Shares of Rs.10/- each aggregating to
Rs.1460,00,00,000/-,

For Shreyans Jain & Co.
Company Secretaries
Unique ID: S2011MH151000

SHREYA s
NS JAIN 5o

Shreyans Jain

(Proprietor)

FCS No. 8519 /C.P. No. 9301

Place: Mumbai UDIN: F008519G002858190
Date: 26-12-2025 PR NO.1118/72021

Nete: This report to be read with our letter of even date which is annexed as Annexure - A and forms part
of this Report. '
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Shreyans Jain & Co.

Company Secretaries
Off: 603, Ashok Heights, Opp. Saraswati Apartments, Near Nicco Circle,
Niklaswadi Road, Gundavali, Andheri (E), Mumbai - 400069, Maharashtra, india
Tel: 022 - 46002079; website: www.sjcocs.com; email: shreyanscs@amail.com

Annexure A: to the Secretarial Audit Report of JSW JFE ELECTRICAL STEEL NASHIK
PRIVATE LIMITED (Formerly known as JSQUARE ELECTRICAL STEEL NASHIK PRIVATE
LIMITED) for the year 31* March, 2025

To,

The Members
JSW JFE ELECTRICAL STEEL NASHIK PRIVATE LIMITED
(Formerly known as JSQUARE ELECTRICAL STEEL NASHIK PRIVATE LIMITED)

Our Secretarial Audit Report of even date is to be read along with this letter.

1.

3.

It is the responsibility of the management of the Company to maintain secretarial records, devise
proper systems to ensure compliance with the provisions of all applicable laws and regulations and
to ensure that the systems are adequate and operate effectively. Our responsibility is to express an
opinion on these secretarial records, standards and procedures followed by the Company with
respect to secretarial compliances. The Compliance of the Corporate and other applicable laws,
rules and regulations, standards is the responsibility of the management. Our examination was
limited to the verification of the procedures on test basis.

We have not verified the correctness and appropriateness of financial records and Books of
Accounts of the company.

Wherever required, we have obtained the management's representation about the compliance of
laws, rules and regulations and happening of events etc.

The compliance of the provisions of Corporate and other applicable laws, rules, regulations,
standards is the responsibility of the management. Our examination was limited to the verification
of procedures on test basis.

The Secretarial Audit Report is neither an assurance as to the future viability of the Company nor
of the efficacy or effectiveness with which the management has conducted the affairs of the
Company.

For Shreyans Jain & Co.
Company Secretaries
Unique ID: S201 IMH151000
SHREYAN St st
SJAIN - e
Shreyans Jain
(Proprietor)
FCS No. 58519/ C.P. No. 9801

Place: Mumbai UDIN: F008519G002858190
Date: 26-12-2025 PR NO.1118/2021
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JSW JFE Electrical Steel

Notes:

1. Only Shareholders of the Company and/or their Proxy/Authorised Representative will be allowed to
attend the Meeting;
2. You are requested to bring vour copy of the Annual Report to the Meeting;

JSW JFE Eiectrical Steel Nashik Private Limited

{Formerly known o5 Jsquore Electrical Steel Nashik Private Limited)

CIN,: U24318MH2024PTCA32825 | GST: 274AGCIS936K173

Factory Premises: At post Gonde, Village Wadivarhe, Taluka Igatpuri, Dist. Nashik, Maharashtra 422403, India
P.+91 (D) 2553 225182-88 | F: +21 (0) 2553 225181

Registered Office: 57" Floor, 1SW Centrs

Emall snigdha.tripathi@jsw.in | P+ 31 22

lex, Bandra [East], Mumbal, Maharashtra

www.i2es.in
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RELEVEANT DETAIL FORMING PART OF ANNUAL REPORT

Board of Directors (as on March 31, 2025):

Mr. Tarang Rajeshbhai Desai (Non-Executive Director)
DIN: 10490521

Mr. Takafumi Suzuki (Non-Executive Director)
DIN: 10458199

Key Managerial Personnel (as on March 31, 2025):

CFO- Mr. Rajiv Negandhi (w.e.f 16.01.2025)
Company Secretary: Ms. Snigdha Tripathi (w.e.f 13.01.2025)

Statutory Auditors: M/s. SR B C & Co. LLP, Chartered Accountants, Mumbai (ICAI Firm
Registration No. 324982E / E300003)

Secretarial Auditors: M/s. Shreyans Jain & Co., Company Secretaries

Debenture Trustee:

IDBI Trusteeship Services Limited

Universal Insurance Building, Ground Floor, Sir P.M. Road, Fort, Mumbai — 400001
+91 22 4080 7000

itsl@idbitrustee.com

Registrar and Share Transfer Agent: NSDL Database Management Limited

Registered office address of Company:

5' Floor, JSW Centre, Bandra Kurla Complex, Bandra East, Mumbai 400051

Phone: +91 022 4286 5100

CIN: U24319MH2024PTC432825

Website: Contact: www.j2es.in

Factory Premises of Company: At post Gonde, Village Wadivarhe, Taluka Igatpuri, Dist.

Nashik, Maharashtra 422403, India.
P: +91 (0) 2553 225182-88 | F: +91 (0) 2553 225181




