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JINDAL SAW LTD.

JinbDAL

May 17, 2023

National Stock Exchange of India Limited,
Listing Department,

Exchange Plaza,

Bandra Kurla Complex

Bandra (East)

Mumbai—400 051

Stock code: JINDALSAW

Sub. : Security Cover Certificate under Regulation 54(3) of the SEBI (Listing Obligations &
Disclosure Requirements) Regulations, 2015

Ref : ISIN INE324A07179 — Security Name: Jindal Saw 8.50% 2031 Series - |

Dear Sir/Madam,

With reference to the captioned subject, we are enclosing herewith Security Cover Certificate in
compliance under Regulation 54(3) of the SEBI (Listing Obligations & Disclosure Requirements)
Regulations, 2015 for the quarter ended as on 31t March, 2023 issued by M/s Price Waterhouse
Chartered Accountants LLP, Chartered Accountants, Statutory Auditors of the Company.

This is for your information and record please.
Thanking you,

Yours faithfully,
FOR JINDAL SAW LTD.,

SUNIL
KUMAR JAIN

SUNIL K. JAIN
COMPANY SECRETARY
FCS- 3056

Corporate Office: Jindal Centre, 12 Bhikaiji Cama Place, New Delhi - 110066, India
28, Shivaji Marg, Najafgarh Road, New Delhi- 110015, India « Phone: +91 (11) 66463827, 66463544
Registered Office: A-1, UPSIDC, Indl. Area, Nandgaon Road, Kosi Kalan, Distt. Mathura (U.P.) - 281403, India « Website: www.jindalsaw.com

CIN: L27104UP1984PLC023979



Price Waterhouse Chartered Accountants LLP

Date: May 17, 2023

For the kind attention of the Board of Directors

The Board of Directors
Jindal Saw Limited

A-1, UPSIDC, Indl. Area, Nandgaon Road,
Kosi Kalan, Dist. Mathura (U.P) - 281403

Auditor’s Report on book values of assets as on March 31, 2023 included in the statement of
security cover as per Debenture Trust Deed

1. This report is issued in accordance with the terms of our engagement letter dated May 17, 2023.

2. The accompanying Statement of Security Cover as mentioned in Clause 11.2 of the Debenture Trust
Deed (the “Agreement”) dated March 16, 2021 (the “Statement”) has been prepared by the
management of Jindal Saw Limited (the “Company”) as at March 31, 2023 pursuant to Regulation
56(1) (d) of Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, (as amended) read with Circular
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022 (together referred to as
the “Listing Regulations, 2015”), which has been initialled by us for identification purposes.

Management’s Responsibility for the Statement

3. The preparation of the Statement is the responsibility of the Management of the Company including
the creation and maintenance of all accounting and other records supporting its contents. This
responsibility includes the design, implementation and maintenance of internal control relevant to
the preparation and presentation of the Statement and applying an appropriate basis of
preparation.

4. The Management is also responsible for ensuring that the Company complies with the
requirements of the Listing Regulations, 2015 and the Agreement, and it provides all relevant,
complete and accurate information as required therein.

Auditors’ Responsibility

5. Pursuant to the Listing Regulations, 2015, it is our responsibility to examine the Statement and to
report based on our procedures performed as described in paragraph 9 below, whether anything
has come to our attention that causes us to believe that the book values of the assets specified in
columns A to H in the Statement prepared by the Company are not in agreement with the
underlying books and relevant records of the Company as at March 31, 2023, as produced to us by
the Management during the course of our examination.

6. The financial statements for the year ended on March 31, 2023, relating to the books and records
referred to in paragraph 5 above, have been audited by us pursuant to the requirements of the
Companies Act, 2013.

Price Waterhouse Chartered Accountants LLP, Building No. 8, 8th Floor, Tower - B, DLF Cyber City, Gurugram - 122 002
T: +91 (124) 4620000, F: +91 (124) 4620620
Registered office and Head office: 11-A, Vishnu Digamber Marg, Sucheta Bhawan, Gate No 2, 1st Floor, New Delhi - 110002

Price Walerhouse (a Parinership Firm) converted into Price Walerhouse Chartered Accountants LLP (a Limited Liability Partnership with LLP identily no: LLPIN AAC-5001}
with effect from July 25, 2014. Post its conversion to Price Waterhouse Chartered Accountants LLP, its ICAI registration number is 012754N/N500016 (ICAI registration
number before conversion was 012754N)



7. We conducted our examination of the Statement in accordance with the ‘Guidance Note on Reports
or Certificates for Special Purposes’ issued by the Institute of Chartered Accountants of India. The
Guidance Note requires that we comply with the ethical requirements of the Code of Ethics issued
by the Institute of Chartered Accountants of India.

8. We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements.

9. In carrying out our examination as described in paragraph 7 above, we have carried out the
following procedures:
e Traced the book values of the assets and liabilities as on March 31, 2023 from the statement
of standalone audited assets and liabilities as at March 31, 2023;
e Verified that the formula for the Security Cover is as defined by Securities Exchange Board
of India vide circular SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19,
2022; and
e Verified the mathematical accuracy of the Security Cover Ratio calculated in the Statement.

For avoidance of doubt, we clarify that we were not required to, and have not performed any
procedures on the information included in columns I to O of the accompanying statement and the
same is furnished by the management of the Company.

The procedures performed in a limited assurance engagement vary in nature and timing from, and
are less in extent than for, a reasonable assurance engagement; and consequently, the level of
assurance obtained in a limited assurance engagement is substantially lower than the assurance that
would have been obtained had a reasonable assurance engagement been performed.

Conclusion

10. Based on our examination as described in paragraph 7 and procedures performed as described in
paragraph 9 above, and according to the information and explanations given to us, we report that
nothing has come to our attention that causes us to believe that the book values of the assets
specified in columns A to H in the Statement prepared by the Company are not in agreement with
the underlying books and relevant records of the Company as at March 31, 2023 as produced to us
by the Management during the course of our examination.

Restriction on Use

11. Our work was performed solely to assist you in meeting the requirements of the Listing Regulations,
2015 to enable the Company to meet the conditions of Regulation 56(1)(d) of the Listing
Regulations, 2015. Our obligations in respect of this report are entirely separate from, and our
responsibility and liability is in no way changed by any other role we may have as auditors of the
Company or otherwise. Nothing in this report, nor anything said or done in the course of or in
connection with the services that are the subject of this report, will extend any duty of care we may
have in our capacity as auditors of the Company.




12, This report has been issued solely at the request of the Board of Directors of the Company to whom
it is addressed, for onward submission to the Debenture trustees defined in the Agreement and
should not be used for any other purpose. We do not accept or assume any liability or duty of care
for any other purpose or to any other person to whom this report is shown or into whose hands it
may come save where expressly agreed by our prior consent in writing.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

aw?wh /‘u -

Sougata Mukherjee

Partner

Membership Number: 057084
UDIN: 23057084BGYFRJ2103

Place: Gurugram
Date: May 17, 2023



SNBSS = = . == ST

Mrdst Sew Lt
vaT at per L 2n
e i —
£ o Sie=Cl Dot O | Ovhame S5 = . i Opg il C__1 il = | [T 1 ) i o 1 Cohmes
Exhedve Chaps €= l_ —— rt-Prr Omege Part- Pam Crge LMt Iminstien (st s acgetive) rotal C to H} Betrnd [
Deseription of sxset for which this
e ety redete e Snert oo wieh Shovy i i s st o> Martert Ve tor Spoctic | CTYRR £ bk veke for [Compmy e f Bot vt s
Debt for which s if Ccheer Zecuree|| 17 == prma charg (o smen than omce dur to exchrive phs =] o Vetur:
cricata baing tmed Oct " IR eet = = pory - e Retonsen
omered. mn pari prDu charge: ecdvsive 0] -
e
| Pesrty. ot ond § oupumore w6 56671911 “wry P
o/ Thm Loammpny
\Capetad Wort anProgren. .606 14 2061614 060 a5
P W e
— o =
LITZDT3 L3803 T
- pror—ry =D T
LBy | [¥ %:-5 ]
reer—y e Sm Taagmes
ot oot Cot Lammeem e
Nard Badpnces other T Coth and Cnh Equivaieols. 22mwm r025%
n e
_..l. [y [eY=T] LR Eooue T
-~ —
e
Imchuling Intrvest mcrvrd bt | NCD Saries § - 2021 Yo S5 SO0 Ko s
ot L sanam S0 To sernsm™ sanam
 Seist Tar= L pan b e fr=T 3
——— = -
— Camat - e =) aseiierr
el L]
[Deta Secontes. [
ORbwery L]
Tramke e -~ MACk 96 aonvs
pr— . ) nscm T
- - - s IL1d
= - = = Teaaw Tata s
= [y U] awn Askes aDLs1680 - imms |  iomw
- e Vi J Nhlu—“
e
e iy e o T 1 J’
L 1 _ i

["NCD3") amd loans by fiest pan passu charge on Property, Plant and equopment {inchudemg cagd 2l work m grogness ) of the Company

a.[l}p‘ll!ls.l‘lalivu N sy charge on Curtent Josers and second pan passu charge on Propeny Plant and Equipmen (includmg Capdal is in progress) of the Company Ihevelore Lhese loans have not been comidered o colum

(c) The Sacurity covecage ratio & cakculated for a_v!En:l-n.sS!.zni Term loans + Accured intersst)

(d) Justitcanon for .6.‘} tarket value 42 an March 31, 2023: As 16tal value of Property. Plamt and equpment {Including Caphial work m progreas) of the Company comemming of numerows individual assets s b Seen el m ueroty, Beel vaber o on March 31, 2023 han been comsedered 2 fa vatue
However, vahution report lor marke value of Property, Plam and £ uaoa_ valuation . on March 31, 2021 has already been submatied 1o the Debenture Trustee




		2023-05-17T19:51:48+0530
	SUNIL KUMAR JAIN




