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Directors and Company Secretary in | Designation

Attendance :-

Mr. N. K. Jain, joined over VC from Board | Non - Executive Independent Director,

Room, Mumbai Chairman of Stakeholders Relationship
Committee, CSR Committee and Risk
Management Committee.

Mr. Atul Desai, joined over VC from Board | Non - Executive Independent Director,

Room, Mumbai Chairman of Audit Committee and

Nomination & Remuneration Committee.
Mr. K. N. Patel, joined over VC from Board | Non-Executive Director

Room, Mumbai
Mrs. Sutapa Banerjee, joined over VC from | Non — Executive Independent Director.
Board Room, Mumbai
Mr. Pankaj Kulkarni, joined over VC from | Non — Executive Independent Director.
Board Room, Mumbai
Mr. Manoj Kr. Mohta, joined over VC from | Whole-time Director, CEO & CFO
Board Room, Mumbai
Mr. Sanjay Gupta, joined over VC from | Company Secretary
Board Room, Mumbai

Other Representatives in Attendance :- Designation

Mr. Hitesh Khandhadia, Representative of HPVS | Statutory Auditor
& Co., joined over VC from Mumbai
Mr. Sunil Agarwal, joined over VC from Mumbai | Secretarial Auditor / Scrutinizer

Sanjay Gupta: Good Morning, Ladies and Gentlemen.

I, Sanjay Gupta, Company Secretary of the Company, welcome you all to this 22nd Annual
General Meeting of your Company. The Meeting is being held through video conferencing in
accordance with the circulars issued by Ministry of Corporate Affairs and Securities &
Exchange Board of India.

As on date of this AGM, around 1,86,623 (i.e. 1.68%) equity shares of the Company are held
in physical form. I request such members holding shares in physical form to convert their
physical shareholding in dematerialize form and gain the benefits of dematerialization.

Members may note the following general instructions regarding conduct of this AGM through
video conferencing.

All the members shall be on mute during the proceedings of the meeting. The speakers who
have registered themselves in advance shall be unmuted during the question & answer round
when their respective name is called. The speakers are requested to ensure proper lighting for
better video quality, use headphones for better voice quality and stable Wi-Fi or LAN



connection to mitigate any kind of technical glitches. If any kind of technical issue is faced by
the members, contact the person(s) mentioned in the Notice of AGM.

Members who have not voted through remote e-voting, may now vote through the e-voting
system while viewing the proceedings of AGM. Members can click on “Vote” tab on the video
conference screen to use this feature.

I now proceed with the election of the Chairman.

Dear Members, Mr. Sajjan Jindal, Chairman of the Company is unable to attend this AGM due
to some business exigency.

Therefore, | request, Mr. K. N. Patel, Director and Member of the Company to propose the
name of a Director to Chair this 22nd Annual General Meeting.

Mr. K. N. Patel: | propose the appointment of Mr. N. K. Jain, Non- Executive Independent
Director to Chair this 22nd Annual General Meeting.

Mr. Sanjay Gupta: |, Sanjay Gupta, Company Secretary and a Member of the Company
second the same.

In compliance with MCA Circulars, the Chairman of the AGM has to be appointed by a poll
conducted through e-voting during the meeting. Accordingly, the facility of insta-poll has
been made available to the members. I, shall now state the procedure for conducting the insta-
poll:

1. Members need to click on the Voting Button appearing on their screen.

2. By clicking the Voting Button, the voting page for election of Chairman will appear on
the screen.

3. The shareholders should select “Favour” or “Against” button and click on “Submit”
button.

4. Once submit button is pressed, the shareholder will get a popup message “Confirm”.

5. Once the shareholder confirms, the voting will be taken on records and shareholder
will get a thanks and confirmation message.

6. The duration of insta-poll shall be 10 minutes and on conclusion of insta-poll,
thereafter, KFin will provide the results to the Scrutinizer. The aggregate period
required for voting and preparation of results shall be 20 minutes.

7. Upon receiving the Scrutinizer’s Report, the results shall be declared.

8. The voting through insta-poll facility begins now.

I request the KFin Team to start the e-voting process for Chairman appointment.

INSTA-POLL BREAK FOR 20 MINUTES



Mr. Sanjay Gupta: On the basis of the scrutinizer’s report received on the insta-poll results, it
is stated that 73,38,622 no. of votes (of 50 Shareholders) are in-favour and 1 Shareholder
holding 11 shares have abstained from voting on the resolution. Accordingly, the resolution
for appointing Mr. N. K. Jain, as Chairman for 22nd AGM is passed by majority. Mr. N. K. Jain
is now the Chairman of this 22nd AGM of the Company.

I now hand over the proceedings of the Meeting to the Chairman.

Mr. N. K. Jain: Good Morning, Ladies & Gentlemen. I am N. K. Jain, Non-Executive
Independent Director of the Company. I'm also the Chairman of the Stakeholders
Relationship Committee, CSR Committee and Risk Management Committee. | am attending
this meeting from JSW Headquarters, BKC, Mumbai.

It is a pleasure to meet you once again. | extend my warm welcome to all the Shareholders,
Fellow Members of the Board and extended family of JSW Holdings and thank you all for
joining me today at the 22nd Annual General Meeting of your Company held through video
conferencing in compliance with the MCA and SEBI circulars. While we miss meeting the
Members personally, the virtual AGM is an opportunity to connect to all the Members from
different locations in India and abroad. | would like to state that all efforts feasible under the
circumstances have been made by the Company to enable the members to participate and vote
on the items being considered in the AGM.

I now request all the Directors present through video conference to introduce themselves.
Mr. Manoj Mohta.

Mr. Manoj Kr. Mohta : Good Morning. | am Manoj Kr. Mohta, I’'m a Whole-time Director,
CEO & CFO of the Company. | am attending this Meeting from Mumbai.

Mr. N. K. Jain : Mr. K. N. Patel

Mr. K. N. Patel :  am K.N. Patel, Non-Executive Director of the Company. | am attending this
Meeting from Mumbai.

Mr. N. K. Jain : Mr. Atul Desai.

Mr. Atul Desai : | am Atul Desai, Independent Director of the Company and Chairperson of
the Audit Committee and Nomination & Remuneration Committee. | am attending this
Meeting from JSW Centre at Mumbai. Thank you.

Mr. N. K. Jain : Mrs. Sutapa Banerjee.

Mrs. Sutapa Banerjee: | am Sutapa Banerjee, Independent Director of the Company. | am
attending this Meeting from the JSW office in Mumbai. Thank you.



Mr. N. K. Jain : Mr. Pankaj Kulkarni

Mr. Pankaj Kulkarni : I am Pankaj Kulkarni, Independent Director of the Company. | am
attending this Meeting from JSW's headquarters in Mumbai.

Mr. N. K. Jain : Thank you, my colleagues.

Apart from them, Mr. Hitesh Khandhadia partner from HPVS & Co., Statutory Auditors of
the Company and Mr. Sunil Agarwal, Secretarial Auditor of the Company have joined this
meeting.

The Company Secretary has informed me that requisite quorum for the Meeting is present
and | call the meeting to order.

15 Authorized Representatives of various companies representing 66.09% of the Total Equity
Paid-up Capital are present for the meeting.

Since the physical attendance of Members has been dispensed with as per the MCA and SEBI
circulars, there is no requirement of appointment of proxies. Hence the register of proxies is
not required.

The Registers required pursuant to the Companies Act, 2013 are available in the electronic
form on the website of Registrar & Share Transfer Agent and will remain accessible during
the continuance of the Meeting.

In terms of the requirements pursuant to SEBI (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021 (“SEBI Regulations”), as amended, the Company has placed the
certificate from the Secretarial Auditors of the Company on https://evoting.karvy.com and
will remain accessible during the continuance of the Meeting.

The Company Secretary of the Company has already briefed the process for conducting this
Meeting and for participation of the Members. The notice of the 22nd Annual General Meeting
and Annual Report of the Company has been sent and has been with you all for some time.
With your permission, | consider the same having been read.

Thank you. I now proceed to deliver my formal address.

Dear Esteemed Shareholders,

Financial Year 2022-23 has been a remarkable year, witnessing volatile international
environment, geopolitical tensions, war in Ukraine, potential recessions in select developed
economies coupled with aggressive monetary tightening measures implemented across
economies to curb inflation.



Throughout this period, your Company has demonstrated resolute strength and delivered a
resilient performance.

During the year, your Company earned Total Revenue on standalone basis aggregating to Rs.
406.76 Crores and the Profit before interest, depreciation and tax is Rs.400.86 Crores. The Net
Profit for the year is Rs.299.60 Crores as compared to Rs. 134.60 Crores in the previous year,
indicating an increase of around 122.58%.

The Total Consolidated Revenue for the year is also Rs. 406.76 Crores. After considering the
share in Profit of Associates of Rs. 31.88 Crores, the Consolidated Profit after tax for the year
is Rs. 331.50 Crores as compared to Rs. 151.61 Crores in the previous year.

Your Company continues to holds significant investments in equity shares of JSW Steel
Limited besides certain other investments in other group companies, hence the performance
of the Company largely depends on the business and growth prospects of JSW Steel Limited
and the steel industry, at large.

India, being the second largest producer of crude steel in the world, the outlook of Indian Steel
Industry looks promising and will play a pivotal role in steering India towards its goal of
becoming a US$ 5 Trillion Economy. The Indian Government’s commitment to infrastructure
led economic growth, have begun to yield results, translating into robust steel demand
growth. The Government through its visionary National Steel Policy, has envisioned a
capacity of 300 MTPA in India by FY 2030-31, aligning with the nation’s escalating demand.
With the global supply chains are experiencing realignment, with a defined shift towards a
China+1 sourcing approach, the government aims to increase the share of manufacturing in
GDP to 25%.

All these factors point towards a high growth potential for steel demand within India and a
bright prospect for Indian steel manufacturers, based on which the Company is looking
forward for a sustainable growth in its Investee Companies in the coming years. The
Company expects to enhance its entrenched value for the benefit of the shareholders’ at large.

Community at large

Sustainability being the core of JSW Group’s business strategy, a host of initiatives have been
undertaken to align with India's net zero ambitions. Embracing the principles of innovation
and excellence, the Group have also been making significant investments in research and
development.

Further, through JSW Foundation, the Group (including the Company) is focusing on creating
collaborative development models that are scalable and sustainable, to drive the well-being
of our communities for sustainable and inclusive development that have a lasting impact on
society. Operating at a national level, JSW Foundation now operates across 22 rural locations
in 11 states benefiting over a million lives.



Acknowledgement and gratitude

Before concluding, | would like to inform that in accordance with the Section 152 of
Companies Act, 2013, 1/3rd of the Directors, excluding independent directors, have to retire
at every AGM. Accordingly, Mr. Sajjan Jindal, Chairman and Non-Executive Director is due
for retirement at this AGM and is also eligible for reappointment. However, due to other
preoccupations, he has not sought reappointment and he will cease to hold office as Director
upon conclusion of this AGM. We acknowledge the invaluable contributions of Mr. Jindal and
are immensely grateful for his guidance and wisdom. Mr. Jindal has been a stalwart and a
pillar of strength and his principles shall continue to be our guiding factor.

I am grateful to the shareholders for their unstinted and continued support. I, on behalf of the
Board of Directors, convey our heart-felt thanks to you dear shareholders for your continued
confidence reposed in us. | want to extend my heartfelt gratitude and appreciation to our
board members, whose guidance and advice have been vital in shaping our strategic path and
accomplishing our objectives.

I would also like to thank all our stakeholders, Bankers and the Government authorities for
the support and assistance provided throughout our journey. | am sure with all your support
and encouragement we can take the Company to greater heights.

Thank you very much.

We now start the proceedings of the meeting.

There is no qualification, observation or comment in the Auditor’s Report on the financial
transactions or matters which have any adverse effect on the functioning of the Company.
Hence, the reading of Auditors’ Report is not applicable and not required.

The notice convening the 22nd AGM, as sent to all of you, states 7 resolutions are proposed to
be passed at the AGM.

However, since the facility to vote through remote e-voting before the meeting and to vote
through e-voting system during the meeting is already provided to the members, there is no
requirement of proposing and seconding the resolutions.

I shall now call out the names of speakers who have registered themselves. The moderator of
the Meeting shall accordingly, unmute them and they shall turn on their video feature and
speak. All other members may raise their queries by clicking on the tab of “ask a question”
appearing on their screen.

The time shall be 3 minutes for every speaker. Each member is requested to complete his/her
gueries within 3 minutes, to enable other members to raise queries. Members are requested to



confine their queries to the Financial Statements, Board’s Report and the Agenda of the
Annual General Meeting.

I now call upon the speaker's names Shri Gautam Tiwari.

Shri. Gautam Tiwari: Am | audible, sir?

Mr. N. K. Jain: Yes.

Shri. Gautam Tiwari: And can you see me, sir?

Moderator: Mr. Gautam, you need to switch on your webcam so that we get the video feed.
Once you click on the webcam at the bottom of your screen you will get a start sharing. If you
can click on the start sharing we will be able to see you, sir. Thankyou.

Shri. Gautam Tiwari: Okay. But you can listen me no, Sir.

Moderator: Absolutely. Loud and clear, sir.

Shri. Gautam Tiwari: Ok sir, my webcam I will have to check up but because | just when |
switched it on | was not able to do it anyway, sir, | mean very very good morning, special
good morning. Our honourable Chairman Sir, Mr. N. K. Jain and our usual directors. We have
got Mr. Atul Desai more than four decades now. Even Mr. K. N. Patel, Mrs. Sutapa Banerjee,
also Mr. Pankaj Kulkarni and all those are very well known to us since decades together. We
are very happy to see you all hale and hearty here, right in front of us and welcome you all

here sir, along with the team of JSW Holding Limited and all my fellow shareholders, myself
Gautam Tiwari and I'm participating at this AGM.

Moderator: IGH St 3MIr 3TareT Tl 1S §. aildH Y, Tk IR 3T 3eT AP HaT, Please?

Chairman sir, may | request to call upon the next speaker as of now and we will give Gautamji
a chance when he comes back. Thank you.

Mr. N. K. Jain: Since Mr. Tiwari is not able to connect himself on the video conferencing, |
would request the next shareholder to speak out. C. E. Mascarenhas.

C. E. Mascarenhas: Hello. Am | audible?
Mr. N. K. Jain: Yes.
C. E. Mascarenhas: | cannot put the video because I'm scared my whole system will go.

Moderator: You are audible Now.



C. E. Mascarenhas: I’'m not putting the video but I’'m speaking in audio. Respected Chairman
of today's meeting Mr. N. K. Jain, other members of the Board, my dear fellow shareholders
attending this e-meeting. | am Mrs. C. E. Mascarenhas. | am attending from Mumbai. First, |
thank the Company Secretary, Mr. Sanjay Gupta and his team for sending me an e-notice and
alsoregistering me as a speaker. Thank you so much. Now I come to the working. Our revenue
is up, PBT is also good but no dividend. | understand that because the dividend is required
for our company. Our whole group is having lots of opportunities of growth and with this
money we will get more in the future from the growth. So, I am with you all and | only want
one thing. Our market cap is good. So, what my thought is going why not split the share?
Because it is | think 6000 plus | don't know exactly because most are in the physical and some
few are there in the DEMAT which | purchased at a high rate. So, my only request is may be

Teh R HT & A T 91 HIU, so it will become like a mini Bonus for us without disturbing

the balance sheet. So that is my main request and rest you have told many things in the
Chairman’s report. | heard it everything, so | don't have any queries only I wish my company,
my group all the best and especially |1 wish you, the team JSW Holding the best of health.
Thank you so much.

Mr. N. K. Jain: The third speaker is Aspi Besania.

Aspi Bhesania: Can you see me and hear me?

Moderator: Mr. Aspi we are able to hear you and if you click on your webcam and then click
on start sharing we'll be able to see you.

Aspi Bhesania: Starting my video also.

Moderator: Yeah. Okay. Sir you have switched on your video once again. Sir, if you just click
on start sharing it will come back again. In the meantime, you can ask your question please.
Mr. Aspi, we are not getting any audio feed from you. We request you to kindly unmute. Sir,
you have switched off your video. We are able to hear you. Mr. Aspi.

Aspi Bhesania: Why this? Okay, can you hear me and see me?

Moderator: Sir, because of your data bandwidth issue we are getting the audio disconnected.
Can I request you to please switch off your mobile or webcam and then just click on the audio,
please?

Aspi Bhesania: I'll switch off.

Moderator: Yeah. Thank you, sir.

Aspi Bhesania: Yeah, I've switched off. Okay. Now see interest income is 22 crores. Okay?
Why don't you invest in equities rather than in deposits so that you can get appreciation? And



that too it will be tax free, sir. Next time please hold a physical meeting. We would like to
meet you. Thank you very much and all the best for the future.

Mr. N. K. Jain: Thank you. Now the next is Rajesh Chainani.
Rajesh Chainani: Hello, Am Il audible sir?
Mr. N. K. Jain: Yes.

Rajesh Chainani: Respected chairman for today's meeting Mr. N. K. Jain, CEO, Mr. Manoj
Mohta and a very highly distinguished eminent board of directors. My fellow shareholders.
My name is Rajesh Shanani and I have joined in from Vile Parle, Mumbai.

Sir, first of all 1 thank our Company Secretary, Mr. Sanjay Guptaji for sending the physical
annual report copy very well on time, which is full of facts and figures in place. Sir, each and
every minute details have been covered. My tribute to Mr. O. P. Jindalji, a true visionary, great
philanthropist and the same thing has been carried out by Mr. Sajjan ji also, our group, the
legacy, all the good work, blessings almighty on our company. Sir, you have skipped the
dividend. Never mind sir because that will be used in for the other group companies. Sir, our
low price was 3430 and it went to high of 5240, but sir, don't split the shares now. Let it reach
the five figures and | know Mr. Jain ji, under your leadership and the board our figures will
touch to five figures also. Then you can you know think about it, because nowadays any IPO
is coming with the rate of Rs.800, so we have to wait. Our group is very big. Let it come to the
five figures. Promoter holding is 66.29%. But the only thing is the public holding is very low
of 0.1%. Any plans of increasing any stake, sir? Because the SEBI permitted us to 75%. Do we
plan to increase? If you can throw the light on that answer. A share capital and reserves are
very good, sir, so conserve it, sir. Because you don't know the times. You know how the times
are and I support all the resolutions. | request you, sir, you continue with the VC sir. Because
the group is very big and all the shareholders not only from Mumbai. There may be people
from overseas also. So, continue with that, sir. And | support all your resolutions. Sir, | have

to say a few words for you, sir. Chairman for you Board of Directors and the shareholders T
T & U TET Fgell § 36 SR H I TG g3 § gAY 1 AR &1 Faeh ff ekl W
fat 3ae giRr snudhr Sitelr & X 3R & coming festival there is Tl $r gerg Hior
&I TER TIG HI dielT AT Bl R ARG @ AT T 9P TN TS 3 SRRFeH
3R RR gleaT ABIT HT AT arel cAER. Sirwith this | support all the resolutions. Thanking

you very much, sir. Thank you.

Mr. N. K. Jain: Thank you Rajesh Bhai now Kirti Shah.

Moderator: We have not received any input from Mr. Kirti Shah, we'll move on to the next
speaker please.



Mr. N. K. Jain: So, we go to the next.
Moderator: Yes. Chairman sir,
Mr. N. K. Jain: Anil Mehta.

Moderator: May | request Anil Babubhai Mehta to kindly unmute himself and switch on the
webcam if he desires to do so and proceed with asking the question, please. Mr. Anil Babubhai
Mehta from Mumbai. Chairman Sir, we have not received any input from Mr. Anil Babubhai
Mehta.

Mr. N. K. Jain: Okay, so we go to the next Ashok Kumar Jain.
Moderator: May I request Mr. Ashok Kumar Jain, kindly unmute.
Mr. Ashok Kumar Jain: Hello

Moderator: Yes Sir, you are audible.

Mr. Ashok Kumar Jain: FHERR 37ege] Fgley fAders a3 & g3t PAdes dA«d = gafr
PR glesN YRl A T 3HfeeeT & W F 3l FAR oI ool T AT IR W § W
TRHAT e o AIAT T # I F© YT Jaaar Welesy o o agd drad Fer. W #
TE I FEeT el & N A a9 2223 F HUA o S W UIed §IHT ITHT AT AT ¥
FIT Alled H H o HUST TGl SoAhd UIed ¢ A1 $o AR SR § S & ot e = ©
T AR W ST WG IIed § 3THRT 67T 25% g ¢ & ®9 H T forar &r dieasm
F ALIA & AT 6 AR $© T § S A g o1 AfdT T T S 3m9) gAY Suelr
& %5 & BIRIGT g1 ¥ 30% aN # $O [GaR W Il af T AT THET oF Hor T it
AR 3 fBurcHT & gAR & 37 AT & I3 & T Igd god H § 3% sgd Igd
i g W & T RATegersT 1 TATT T g W IF 7.

Mr. N. K. Jain: Thank you Ashok ji, Now Shashi Jain.

Moderator: Mrs. Shashi Jain from Delhi you're requested to kindly unmute yourself, switch
on your webcam if you desire to do so and proceed with asking the question, please.

Mrs. Shashi Jain: Hello.
Moderator: Ha Mrs. Shashi Jain

Mrs. Shashi Jain: Good Morning, Chairman Sir, Board of Directors and my fellow
shareholders joining the AGM on VC. First of all, | thanks to secretarial department to help



me to join the AGM on VC platforms. Most of my query covered under Chairman Sir speech
and speaker shareholder so | have no query. | supportall the resolutions. Thank you so much

Mr. N. K. Jain: Thank You

Moderator: Chairman Sir, we have Mr. Gautam Tiwari with your permission | would like to
call him back again.

Mr. N. K. Jain: yeah.
Moderator: Thank you. Gautamii.
Mr. Gautam Tiwari: Yes sir, am | Audible Now?

Moderator: Yes, sir you are audible.

Mr. Gautam Tiwari: I Ha¥ S a9 & AT T ar 1 fBIe d& 3Erer & Jeor =, |

don't understand how this is happening. Anyway, how | am not starting my webcam because
of this, otherwise I'll lose my audio also, maybe after sometime but now I'm very sure | got a
very strong WiFi connection. Sir I am once again coming back to you. Sir first of all I'm very
sorry for whatever has happened. Any way very special good morning to sir and all other
directors and my fellow shareholders and team JSW Holding CS and all others, a very special

good morning. | am Gautam Tiwari speaking from Mumbai. Dear Sir, first of all ST§ 3Tdat
Fgl & Sajjan Jindal TES df gARY 3§ HfcT § W g7 GW 6T § 3R st |y Afdar
H Sivassey TId ¥ ¢@d I§ oAfched T §AR el & FHafT ST ST Tehel. T &7 31Tl TeTelae
U334 38EI3TAIUC B TFHAeH [oleglel el Sdel AT & AT § IR AT 3GehT
St 3s1sh AT H I3 ¢ Right from day one $ Il @7 I AR & TY §H AW glesT a9
3oTch ATE 31T JSW Steel ¢ & ITg ¢& of @I T Tgor 39T 3733 LT & aifehet fohcetr
3T alh & HYer thet IR-AT § W TG T o A 3 0F I §T W AT gAR el A gARm
I WA I dF §H RA ol W g 3R 38+ d1g 7 o7 gAM §A §AR FAR 1Y H gAN
e & 3eX 99 W 3R AN W ez Igd WOR X W@ § T T § 37 I UgeR,
FT 37T AT gHA 308 &I AWM, T =TT T8 &l df el TXGeAT I ST 3l ol
g W T Fea MR 9F RanfEar 3HeRSr &Y g9 Foelle 5 e T HUT e AT
gifeser A aell &1 SuEssey e H 3R 39 g9 Ul # IR aR & ST o
FG AR SuHsSey el AT FEN %5 T AT ST 36N 39 IART 39 Iafer
el # g BT HIHA HIol Il BT & ol 3 A I R gAN Fueh U agd 3T
ale & 3HH HATHT HACIN AR MRRElesd @ adfliead HLM o7 STeRel A 33X Vegarer
Rae &7 aF #2371 919 Fa=T W T §UF AT F 916 H T ST dASH AT § g T AT




3R AT SeaTex T AT 5T TSN S Uleod § T Td & Fofl BT &% Helr off
3T feRTN FET GIAT IS 39T UleotH Sicell of fordm STUaT fostell dfed W fgam Srdem
dorg 87 3Aell 3THT FATS § Sell TSI IHe B9 BiAfed AR AR & IR d9i ¢ At
A 30 FARe Taefea o § g 3ifer thae U o 3o corw 3R g1 o ersA sfaaw
T IS & T Y gl 3ET3e Sraiey Aoy 3¢ 39 3fthelcell AT <Y 10 dic el 0T
TS sAic 3leTell SIARCEH oidd d¢ Jfoic Iaigd oad & d g & § aRe 39 ar 3
UH IS WA A R A fAegal agd STedl M Rahl 9 A oI5 Hord Il U 377t
arer Gl 7 Sgd 3T afaw 3R o Aeer oORF saer W 3R W T 39 9=l wdr
FT 579 & e U O FRRAT F FTamet 3T &7 3R 319 3R & sAFT 8 FHAFS
Sg T 31ToT & gAY VAR & F1 o FopTsT Sgd 3T & 318 Rl dor AT 57 Bk
Jolfded T Aldd Ifad JaEsd 3o Sreic AW glesd I JiTerdel el § TBHA I &a
Sl S AU €A1 H TWT ¢ AR 3FH AN AR 37 BEE & & GR1 FASS fomar
§ 3T o HU=T F B W IS FUIE Iisedie AL UTcHT §AR TgT g Tg &
AT AET I TEr T I3 § A T ¥ IR IR dF AR §AR ar & ar g e guie
3Ater T 3iSedie T Uied U5 311 SRRaey U5 g oisel 3$ §9 @uiis § dis ogel
BR 3Tl & A9l Wleg e U8 38 1 Vsaled 3R RaAle aifcar 315 RAF Aasrde B
FIfer R F 3T N Y 87 ¢ W IF W I a1 A g7 dgd 3 & Fr Sy
gH 3TOT gIdT 3R A 3l ST & dl Il gART HeRT TIRT ook 3Tl § W IS
fFer AR 3¢ §9 AW 3% g AAseie AR TE Teardisr AR IR ghd 3R & Fodt doy
R AR & G dEE ar fSThr agd 3 W3R S5 FgE) ST & 390 g H @
9T AR AsIRT 7 3R W T a1d AR Fgal § A3 T & a1 Sefer O W
g3 Aell ool & Rfies 918 31 FUT 57 813 Al 3M1S Vs 30Tl 316 7 IR RAKE 57
& T ao faT 59 UfEer 3R F{F Ue a1 AR Fee A O 6 gAR U Fuelr 7 59 &)
Tt fihfoishell doios SFcdls df ga e AR A HrAT 3T 3Hes< dieat 9 df &9 i 3o
AR AT SR SEE 3cehdl § 3% [T Sl o 3igaiser 8¢ 5@ wAc 3 39 Hslr o
A & Thd § O AGABST 3 VA X godt Aiger e B el v & Wleg e 59
S at g <@ & 1 gAY Fool Tiad ot #1 g7 ¥ o g R A g d AR gAY
el & 3ieT 99 W & ar Il ¥ g7 FH3 SIgar F87 Ty g gAR BT & aqry W[ar
TR AT R a9 & RBAW & ar o I 3o¢ Tollel dhed ST §AR ol ST gTor
¥ gAR o T rae? 3R Sofh 91T & I A ar T FEer W T § SE@Y 9T iR
FART 3T A &H 39 Y # 3 § OR & AR g7 R & TR gAR WA T oeq gr
g & 39k ToT STAATAT FA & foIT Sdat Sdeir 37T Aond A § g7 MMT Hh TT A




TR & TR AvHSee & A & I 39T faer F 3l g s U3 6 & AT H 4=gdlg WA
IR @133 Us & g oissdh ¥F el 3y sige waR U @ 3ot & g aft 77 W

Mr. N. K. Jain: Thank you Gautam Bhai

Now | would try to reply the queries raised by the shareholders. Well, first of all, thank you
very much for all the support that you have extended and also the compliments and the good
words that you have expressed to the Board of Directors and also to the staff of ISW Holdings
Limited. We remain grateful to you. Thank you, my dear shareholders. Well, basically the
important point that people have raised is that why we are investing in the loans rather than
putting into the equity? Well, 1 would put it this way that you have to in any case balance
your portfolio. Like for example individually, some portion of our wealth we invest in real
estate, some portion of wealth we invest in loans, some portion in equity and all kind of things.
So, it's a sort of balancing rather than anything else and a reasonable interest also is earned on
that. But certainly, as and when the opportunities come for the investment, the company looks
atit and do this. One of the shareholders has also asked that we should have physical meeting
while the others say that the video conferencing is better. But | would say that okay, even if
we have the physical meeting, the video conferencing in any case would be there. It could be
acombination of both. But we have not yet decided as far as the physical meeting is concerned.
Maybe for the next year the management may think of doing that. Any plan to increase the
holding promoters holding well, Manoj, would you like to say something.

Mr. Manoj Mohta: Already, we are holding 66% as a promoter for the JSSW Holdings. So as of
now, there are no further plans to increase the holding.

Mr. N. K. Jain: Okay, So I think these are the main questions and as far as Mr. Sajjan Jindal is
concerned, sir, you have mentioned, well, he's the pillar of the organization and there are no
words that we can appreciate or we can praise him or we can say anything about him because
he's the master of the ceremony. He's the master of everything of JSW Group as a whole and
yeah, he is keeping busy in so many other businesses activities and I'm sure with his
involvement in the other businesses, your company's growth also would be much better
because of his involvement in the steel business and other businesses. Further, there are only
three employees in JSW Holdings Limited because it's a closely held type of company and
there is hardly any activities and all three of them are male. There are absolutely no complaints
from the shareholders or anybody and whatever it comes, clarification has been properly
replied. Thank you.

I hope | have dealt with most, if not all, the queries raised by the members. Should there be
any further queries, then | request the members to send an email to the Company Secretary
and he would respond appropriately.



The Company has appointed Mr. Sunil Agarwal, Proprietor of M/s Sunil Agarwal & Co.,
Practicing Company Secretaries as a Scrutinizer to scrutinize the Remote E-voting process and
votes cast through E-Voting system at today’s meeting in a fair and transparent manner.

The Consolidated Voting Results and the Report of the Scrutinizer will be placed on the
website of the Company and on the website of KFin and will also be intimated to the Stock

Exchanges within the prescribed time permitted by law.

With this, the meeting is concluded and on behalf of the board of directors I thank all the
shareholders for attending and participating in the meeting in such large numbers.

For the convenience of members, e-voting will remain open for another 15 minutes even after
the conclusion of the Meeting.

I pray and wish that all of you remain in good health and stay safe.

Thank you very much.



