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Dated: 27 May 2022 

To 

Board of Directors 

JSW lspat 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 
19pat Special Products Limited Into JSW Steel Limited 

Dear Sir/ Madam. 

We refer to our engagement letter dated 26 May 2022 whereby JSW lspat Special Products Limited. 
formerly known as Monnet lspat 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 amalgamation 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, Sandra 
Kurla Complex, Sandra (East), Mumbai - 400051. JISPL is inter-a/is 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 SSE. 

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 Kur1a 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 II Limited ('AION'). It has also issued certain non-convertible debentures, which are
listed on the wholesale debt market segment of SSE. The equity shares of CSSL are not listed on an
recognised stock exchange. �-Clb.. 
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