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Independent Auditors’ Report
To the Members of JSW Keni Port Private Limited (Formerly known as Masad Infra Services Private Limited)

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of JSW Keni Port Private Limited (Formerly known as Masad Infra
Services Private Limited) ("the Company"), which comprise the balance sheet as at March 31, 2026, the statement of profit
and loss, including other comprehensive income, the statement of cash flow and the statement of changes in equity for the year
then ended, and notes to the financial statements, including a summary of material accounting policies and other explanatory
information (hereinafter referred to as "the financial statements").

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements
give the information required by the Companies Act, 2013, as amended ("the Act"), in the manner so required and give a true
and fair view in conformity with the Indian Accounting Standards prescribed under section 133 of the Act (“Ind AS”) and other
accounting principles generally accepted in India, of the state of affairs of the Company as at March 31, 2026, its profit and other
comprehensive income, its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) specified under sub-
section (10) of Section 143 of the Act. Our responsibilities under those SAs are further described in the ‘Auditor's Responsibilities
for the Audit of the financial statements’ section of our report. We are independent of the Company in accordance with the ‘Code
of Ethics' issued by the Institute of Chartered Accountants of India (ICAI) together with the ethical requirements that are relevant
to our audit of the financial statements under the provisions of the Act and the Rules made thereunder, and we have fulfilled our
other ethical responsibilities i accerdance with hese requirements and the Code of Ethics We believe thal the audit evidence
we have obtained is sufficient and appropriate tc provide a basis for our audit opinion on the financial statements

information Other than the Financial Statements and Auditor's Report Thereon

The Company’s Board of Directors are responsible for the other information. The other information comprises the information
included in the Company’s Director's report, Management Discussion and Analysis. Corporate Governance Report and Business
Responsibility Report in the Annual Report but does not include the financial statements and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements, or our knowledge obtained during
the course of our audit or otherwise appears to be materially misstated. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that fact. We have nothing to report in
this regard.

Responsibilities of the Management for the Financial Statements

The Company’s Board of Directors are responsible for the matters stated in sub-section (5) of Section 134 of the Act with respect
to the preparation of these financial statements that give a true and fair view of the financial position, financial performance
including other comprehensive income, cash flows and changes in equity of the Company in accordance with the accounting
principles generally accepted in India, including Ind AS. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate internal financial controls
that were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation
and presentation of the financial statements that give a true and fair view and are free from material misstatement, whether due
to fraud or error.

In preparing the financial statements, the management is responsible for assessing the Company’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the
management either intend to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are also responsible for overseeing the Company's financial reporting process.
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Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance
is a high level of assurance but is not a guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism throughout
the audit. We also:

= Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resutting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

= Obtain an understanding of internal financial controls relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under clause (i) of sub-section (3) of Section 143 of the Act, we are also responsible for
expressing our opinion on whether the company has adequate internal financial controls with reference to financial
statements in place and the operating effectiveness of such controls.

= Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the management.

*  Conclude on the appropriateness of management and Board of Directors use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concem. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor's report to the related disclosures in the financial statements or, if such
disciosures are inadequate. to modify our opinion Our connlusions are hased on the audit evidence nbtained Ln ta the date
of aur audiors mper. Mewever, future avents or condiions may cause e Compary 1o cease 1o cortinue as & guliy

concern
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the financial statements represent the underlying transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial stalements thal, individually or in aggregaie, makes it probabile inat
the economic decisions of a reasonably knowledgeable user ot the financial statements may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in evaluating the results of our work;
and (ii) to evaluate the effect of any identified misstatements in the financial statements.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal financial controls that we identify during our
audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought to
bear on our independence, and where applicable, related safeguards.

Olher maller

The financial statement of the Company for the year ended March 31, 2025 were audited by predecessor auditor who expressed
an unmodified opinion on those financial statements vide their report dated April 28, 2025. Our opinion on the financial statement
is not modified in respect of above matter.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 (“the Order"), issued by the Central Government of India in
terms of sub-section (11) of Section 143 of the Act, we give in the "Annexure A” a statement on the matters specified in
paragraphs 3 and 4 of the Order, to the extent applicable.

2. As required by sub-section (3) of Section 143 of the Act, we report that;

a. We have sought and obtained all the information and explanations which to the best of our knowledge and belief were
necessary for the purposes of our audit.

b. In our opinion, proper books of account as required by.law:-have been kept by the Company so far as it appears from our
examination of those books 9 _% -\5
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For HPVS & Associates
Chartered Accountants
Firm Registration No.: 137533wW

B2
Vaibhav L Dattani
M. No. 144084

~

The balance sheet, the statement of profit and loss including other comprehensive income, the statement of cash flow
and the statement of changes in equity dealt with by this report are in agreement with the relevant books of account.

In our opinion, the aforesaid financial statements comply with the Ind AS specified under section 133 of the Act.
On the basis of the written representations received from the directors as on March 31, 2026 taken on record by the

Board of Directors, none of the directors is disqualified as on March 31, 2026 from being appointed as a director in terms
of sub-section (2) of Section 164 of the Act.

With respect to the adequacy of the internal financial controls with reference to these financial statements and the
operating effectiveness of such controls, refer to our separate Report in “Annexure B" to this report. Our report expresses
an unmodified opinion on the adequacy and operating effectiveness of the Company's internal financial controls with
reference to these financial statements.

The Company has not paid / provided for any managerial remuneration during the year. Accordingly, the provision of
seclion 197 of the Act is not applicable to the Company;

With respect to the other matters to be included in the Auditor's Report in accordance with Rule (11) of the Companies
(Audit and Auditors) Rules, 2014 as amended, in our opinion and to the best of our information and according to the
explanations given to us:
i. The Company has disclosed the impact of pending litigations on its financial position in its financial statements —
Refer note 18 to the financial statements.

ii. The Company did not have any long-term contracts including derivative contracts for which there were any material
foreseeable losses; and.

iii. There were no amounts which were required to be transferred to the Investor Education and Protection Fund by

the Company.

iv. {a) TheManagement has represented that, to the best of its knowledge and belief, no funds have been advanced
or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by
the Company to or in any other person (s)or entity (ies). including foreign entities (“Intermediaries”), with the
understanding. wheliier recorded in wriling or otherwise that the intermediary shali whether, directly of
indirectly lend or invest in other person (s) or entity (ies) identified in any manner whatsoever by or on behalf
of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Jltimate Beneficiaries

(b) The Management has represented that, to the best of its knowledge and belief, no funds have been received
by the Company from any person {s) or entity (ies), including foreign entities ("Funding Parties"). with the
understanding, whether recorded in writing or otherwise, that the Company shall, whether, directly or indirectly
lend or invest in other person (s) or entity (ies) identified in any manner whatsoever (“Ultimate Beneficiaries")
by or on behalf of the Funding Parties or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries; and

(c) Based on such audit procedures performed that have been considered reasonable and appropriate in the

circumstances, nothing has come to our notice that has caused us to believe that the representations under
sub-clause (a) and (b) contain any material misstatement.

v. The Company has not declared and paid dividend during the year.

vi. Based on our examination which included test checks, the Company has used accounting software systems for
maintaining its books of account for the financial year ended March 31, 2026 which have a feature of recording
audit trail (edit log) facility and the same has operated throughout the year for all relevant transactions recorded in
the software systems.

Further, during the course of our audit we did not come across any instance of the audit trail feature being tampered
with and the audit trail has been preserved by the Company as per the statutory requirements for record retention.

Unique Document Identification Number (UDIN) far this document is: 26144084LJMQSG3847
Place: Mumbai
Date: April 23, 2026
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ANNEXURE A TO THE INDEPENDENT AUDITORS’ REPORT
Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our report to the
Members of JSW Keni Port Private Limited (Formerly known as Masad Infra Services Private Limited) of even date
In terms of the information and explanations sought by us and given by the company and the books of account and records
examined by us in the normal course of audit and to the best of our knowledge and belief, we state that:
(i) (8 (A) The Company has maintained proper records showing full particulars, including quantitative details and
situation of property, plant and equipment.
(B)  The Company does not have any intangible assets and accordingly, reporting under clause 3 (i) (a) (B) of the
Order is not applicable to the Company.

(b) The Property, Plant and Equipment are physically verified by the Management according to a phased programme
designed to cover all the items over a period of 3 years which, in our opinion, is reasonable having regard to the size
of the Company and the nature of its assets. However, no physical verification was carried out by the Management
during the year. Accordingly. the discrepancies. if any, could not be ascertained and therefore, we are unable to
comment on whether the discrepancies, if any, have been properly dealt with in the books of account.

{c) The title deeds of all the immovable properties (other than properties where the Company is the lessee and the
lease agreements are duly executed in favour of the lessee), disclosed in note 2 to the financial statements included
in property, plant and equipment are held in the name of the Company.

(d) The Company has not revalued its Property, Plant and Equipment and intangible assets during the year.

(e) No proceedings have been initiated during the year or are pending against the Company for holding benami property
under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder.
(i) (a) The Company does not have inventory and accordingly, reporting under clause 3 (ii) (a) of the Order is not applicable
to the Company.
(b)  During the year, the Company has not been sanctioned working capital limits in excess of Rs. 5 crores, in aggregate
from banks and financial institutions. Accordingly, reporting under clause 3 (i) (b) of the Order is not applicable to
the Company

fiitt  The Company has not made investmant in) pravided any guarantee or secur

d any guarante / loans ¢
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OT the ACL. Accordingly, compliance under Section 185 of the Act is not applicable to the Company. The provisions of
Seclion 186 uf e ACLIN respect of Ne 10ans aiven, guaraniees aiven or securiies Nrovided are Nor applicanie 1o ha
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investments, the Company has not made any investments during the year. Accordingly, compliance under Section 186(1)
of the Act in respect of investment made during the year is not applicable to the Company.

(v) The Company has neither accepted any deposits from the public nor accepted any amounts which are deemed to be
deposits within the meaning of sections 73 to 76 of the Act and the rules made thereunder, to the extent applicable.
Accordingly, reporting under clause 3 (v) of the Order is not applicable to the Company.

(vi) The Central Government has not prescribed the maintenance of cost records under sub-section (1) of section 148 of the

Act for any of the services rendered by the Company. Accordingly, reporting under clause 3 (vi) of the Order is not

applicabie.

(@) The Company is generally regular in depositing with the appropriate authorities undisputed statutory dues including
provident fund, employees' state insurance, income tax, service tax, goods and service tax, duty of Custom, duty of
Excise, Valuc added tex, ceas and other material statutory dues applicable to it. According to the information and
explanations given to us, there are no undisputed amounts payable in respect of income tax, service tax, goods and
service tax, duty of Custom, duty of Excise, Value added tax, cess and other material statutory dues which were
outstanding, at the year end, for a period of more than six months from the date they became payable.

(b) There are no dues of sales tax, wealth tax, service tax, goods and service tax, income tax, duty of excise, duty of
custom, value added tax, and cess which have not been deposited on account of any dispute except as follows:

Name of the Nature of the Dues Amount Period to which the Forum where

Statute {Rs. in amount relates dispute is pending

Thousands) |

The Income | Income Tax Assessment Commissioner of |

Tax Act, 1961 427621 | AY202425 Income Tax (Appeal) |

The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of account, in the

tax assessments under the Income Tax Act, 1961 as income during the year. Accordingly, reporting under clause 3 (viii)

of the Order is not applicable to the Company.

~

(vii

(vi
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(ix)

(xii)
(XIN)

v

(xv)

(xvi)

(xvii)
(xviii)

(xix)

(a) The Company has not defaulted in repayment of loans or other borrowings or in the payment of interest to any
lender.

(b) The Company has not been declared Wilful Defaulter by any bank or financial institution or government or any
government authority.

(c) In our opinion, the term loans have been applied for the purposes for which they were obtained.

(d) The Company has not obtained any short-term loans during the year. Accordingly, reporting under Clause 3 (ix) (d)
of the Order is not applicable to the Company.

(e} The Company does not have any subsidiaries, associates or joint ventures. Accordingly, the question of our
commenting on whether the Company taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries, associates or joint ventures does not arise.

(f) The Company does not have any subsidiaries, associates or joint ventures. Accordingly, the question of our
commenting on whether the Company has not raised loans during the period on the pledge of securities held in its
subsidiaries, joint ventures or associate companies does not arise.

(a) The Company has not raised any money by way of initial public offer or further public offer (including debt
instruments) during the year. Accordingly, reporting under clause 3 (x) (a) of the Order is not applicable to the
Company.

(b) The Company has not made any preferential allotment or private placement of shares or fully or partially or optionally
convertible debentures during the year. Accordingly, reporting under clause 3 (x) (b) of the Order is not applicable
to the Company.

(a) No fraud by the Company and no material fraud on the Company has been noticed or reported during the year.

(b) During the year, no report under sub-section (12) of section 143 of the Act has been filed by cost auditor/secretarial
auditor or by us in Form ADT - 4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with
the Central Government.

(c) As represented to us by the Management, no whistle-blower complaints have been received during the year by the
Company.

The Company is not a Nidhi company. Accordingly, reporting under clause 3 (xii) of the Order is not applicable to the

Company

Iransactions with the related parties are in compliance with sections 177 and 188 of the Act where applicable and the

details have been disclosed in the notes to the financial statements, as required by the applicable accounting standards.

{8} The provisions of infernal audit are not appiicabre tc the Company.

(b) The Company did not have an internal audit system during the year. Accordingly, the reporting under clause 3 (xiv)
{(b) of the Ordar is not applicable io the Company

As represented to us by the Management, the Company has not entered into any non-cash transaclions with Directors or

persons connected with him. Accordingly, reporting under clause 3 (xv) of the Order is not applicable to the Company.

(a) The provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable to the Company.
Accordingly, reporting under clause 3 (xvi) (a) of the Order is not applicable to the Company.

(b) The Company is not engaged in any non-banking financial / housing finance activities. Accordingly, reporting under
clause 3 (xvi) (b) of the Order is not applicable to the Company.

(c) The Company is not a Core Investment Company (CIC) as defined in the regulations made by the Reserve Bank of
India. Accordingly, reporting under clause 3 (xvi) (c) of the Order is not applicable to the Company.

(d) Asrepresented to us by the Management, as at March 31, 2026 as per the definition of Group under Core Investment
Companies (Reserve Bank) Directions 2025, there is one Core Investment Company (CIC) which is registered and
four CiCs which are not required to be registered with the Reserve Bank of India, forming part of the promoter group.

The Company has not incurred any cash losses in the current financial year and had incurred cash losses of Rs. 83,932.64
thousands in the immediately preceding financial year
There has been no resignation of the statutory auditors during the year and accordingly, reporting under clause 3(xviii) of
the Order is not applicable to the Company. .
On the basis of the financial ratios disclosed in Note 26 to the financial statements, ageing and expected dates of
realization of financial assets and payment of financial liabilities, other information accompanying the financial statements,
our knowledge of the Board of Directors and management plans and based on our examination of the evidence supporting
the assumptions, nothing has come to our attention, which causes us to believe that any material uncertainty exists as on
the date of the audit report that Company is not capable of meeting its liabilities existing at the date of balance sheet as
and when they fall due within a year from the balance sheet date. We, however, state that this is not an assurance as to
the future viability of the Company. We further state that our reporting is based on the facts up to the date of the audit
report and we neither give any guarantee nor any assurance that all liabilities falling due within a period of one year from
the balance sheet date will get discharged by the Compatiy as and when they fall due.
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(xx) The requirement of Corporate Social Responsibility (CSR) contribution under section 135 of the Act is not applicable to
the Company. Accordingly, reporting under clause 3 (xx) (a) & (b) of the Order is not applicable to the Company.

(xxi) The reporting under clause 3 (xxi) of the Order is not applicable in respect of audit of standalone Financial Statements.
Accordingly, no comment in respect of the said clause has been included in this report.

For HPVS & Associates 14
Chartered Accountants

Firm Registration No.: 137533wW
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Vaibhav L Dattani J
M. No. 144084

Unique Document Identification Number (UDIN) for this document is: 26144084LJMQSG3847
Place: Mumbai

Date: April 23, 2026
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ANNEXURE B TO THE INDEPENDENT AUDITORS’ REPORT

Report on the internal financial controls under Clause (i) of sub-section (3) of Section 143 of the Companies Act, 2013
(“the Act”)

We have audited the internal financial controls with reference to financial statements of JSW Keni Port Private Limited
(Formerly known as Masad Infra Services Private Limited) (‘the Company") as of March 31, 2026, in conjunction with our
audit of the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining intemal financial controls based on the internal
control over financial reporting criteria established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note") issued by
the ICAL These responsibilities include the design, implementation and maintenance of adequate internal financial controls that
were operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to company’s
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation of reliable financial information, as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to these financial
statements of the Company based on our audit. We conducted our audit in accordance with the Guidance Note issued by the
ICAI. and the Standards on Auditing as specified under sub-section (10) of Section 143 of the Act, to the extent applicable to an
audit of internal financial controls both issued by the ICAI . Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate internal financial
controls over financial reporting with reference to these financial statements was established and maintained and if such controls
operated effectively in all material respects.

Gur audit involves performing procedures [0 obiain audit evidence about the adeoua(‘v of the internat financial controls with
reisranca in thase fnancol siatemaents and thair SRETAlnG SHOGIMERERE, Sur Sudit-et momarlirancial controle wiin reflerence
10 financral statements included obtalmng an understanding of internal financial controls with reference to these financial
statements, assessing the risk that a material weakness exists. and testing and evaluating the desian and operating
SHECUVENESS Ul liETar CONWOI Dasea on (Ne assessen NSk, | ne proceaures selected depend on the auaiors judgement,
including the assessment of the risks of material misstatement of the financial statements. whether due to fraud or error

We believe that the audit cvidence we have obtained is sufficient and appropriate to provide a basis for our audil opinion on the
internal financial controls with reference to these financial statements.

Meaning of Internal Financial Controls with reference to these Financial Statements

A Company's internal financial control with reference to these financial statements is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles. A Company's internal financial control with reference to these
financial statements includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable
detail, accurately and fairly reflect the transactions and dispositions of the assets of the Company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the Company are being made only in accordance with
authorisations of management and directors of the Company; and (3) provide reasonable assurance regarding prevention or
timely detection of unauthorised acquisition, use, or disposition of the Company's assets that could have a material effect on the
financial statements.

Inherent Limitations of Internal Financial Controls with reference to these Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements, including the possibility
of collusion or improper management override of controls, material misstatements due to error or fraud may occur and not be
detected. Also, projections of any evaluation of the internal financial controls with reference to financial statements to future
periods are subject to the risk that the internal financial control with reference to financial statements may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.
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Opinion

In our opinion the Company has, in all material respects, an adequate internal financial controls with reference to financial
statements and such intemal financial controls with reference to financial statements were operating effectively as at March 31,
2026, based on the internal controls over financial reporting criteria established by the Company considering the essential
components of intemal control stated in the Guidance Note issued by the ICAI.

For HPVS & Associates
Chartered Accountants

Firm Registration No.: 137533W <% s

al”,
SN2
!_ W
Vaibhav L Dattani

M. No. 144084
Unique Document Identification Number (UDIN) for this document is: 26144084LJMQSG3847

Place: Mumbai
Date: April 23, 2026

8of8|Page



JSW KENI PORT PRIVATE LIMITED {Formerly known as MASAD INFRA SERVICES PRIVATE LIMITED)
Balance Sheet as at 31st March, 2026

ASSETS

Non-current assets

Property, plant and equipment
Capital work-in-progress
Income-tax assets (net)

(Other non-current assets

Total non-current assets

Current assets
Financial assets
Cash and cash equivalents
Other financial assets
Other current assets
Total current assets

Total assets

EQUITY AND LIABILITIES
Equity

Equity share capital
Other equity

Total equity

Non-current liabilities
Financial liabilities
Borrowings
Other financial liabilities
Provisions
Total non-current liabilities

Current liabilities
{Financial liabilities
| Trade payables
- Tota! outstanding, dues of micro and small enterprises
! - Tota! outstanding, dues of creditors other than micro and small
enterprises

Other financial liabilities
Cther current liabilities
Provisions
Current Tax Liabilities (net)
Total current liabilities

Total liabilities

Total Equity and Liabilities

X in Thousands

2 67,516.77 66,995.07
3 272,764.00 112,967.79
5 - 33.34
6 151.76 5,875.00
340,432.53 185,871.20
7 39,683.02 2,661.21
4 98.95 .
6 32,825.49 15,370.71
72,607.46 18,031.92
413,039.99 203,903.12
8 500,000.00 100.00
9 (105,028.36) (101,808.58)
394,971.64 (101,708.58)
10 ] 277,500.00
11 430.00 2,609.59
14 3,225 75 1,357 13
| | 3,655.75 281,466.72
|
|
12
|
| |
- ' _‘ r
220.50
11 12,210.56 21,824.76
13 1,038.80 1,576.18
14 906.39 344.04
5 36.35 5
14,412.60 24,144.98
18,068.35 305,611.70
413,039.99 203,903.12

See the accompanying notes to the financial statements

As per our attached report of even date

For HPVS & Associates
Chartered Accountants

Firm's Registration No: 137533W

g

Vaibhav L Dattani

i
Membership No. 144084 Q
\%
UDIN : N
) N2y
Place : Mumbai N

Date: April 23, 2026
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Satish Saraf
Director
DIN: 09749148

RaKesh Singh Sisodia
Director
DIN: 09675586

Swati Goyal Namrata SHan
Chief Financial Officer Company Secretary
PAN : AQGPG0078C M. No. A29441

Place : Mumbai
Date: April 23, 2026




JSW KENI PORT PRIVATE LIMITED (Formerly known as MASAD INFRA SERVICES PRIVATE LIMITED)
Statement of Profit and Loss for the period ended 31st March, 2026

Revenue from operations = -
Other income 15 4,685.24 -
Total income 4,685.24 -
EXPENSES
Depreciation and amortisation expense 16 517.37 132.01
Other expenses 17 2,030.94 83,932.64
Total expenses 2,548.31 84,064.65
Profit / (Loss) before tax 2,136.93 (84,064.65)
Tax expense

Current tax 504.69 -
Net Proft / (Loss) for the Year 1,632.24 (84,064.65)
Other comprehensive income/(loss) for the year - =
Total comprehensive Income / (loss) for the year 1,632.24 (84,064.65)
Earnings per equity share(%X) 10 each
Basic (in X) 24 0.04 (8,406.47)
Diluted (in X) 24 0.04 (8,406.47)

X in Thousands (Except EPS)

-

See the accompanying notes to the financial statements
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JSW KENI PORT PRIVATE LIMITED (Formerly known as MASAD INFRA SERVICES PRIVATE LIMITED)
Statement of Cash Flows for the period ended 31st March, 2026

X in Thousands

oy |

[A] Cash flows from operating activities
Loss before tax 1,632.24 (84,064.65)
Adjustments for
Depreciation and amortisation expense 517.37 132.01
Operating (loss) before working capital changes 2,149.61 (83,932.64)
Adjustments for:-
(Increase) in other receivables (17,553.73) (12,668.45)
Increase in trade payables 220.50 -
(Decrease) / Increase in other payables (10,455.97) 24,909.62
(27,789.20) 12,241.17
Cash flow from Operations (25,639.59) (71,691.47)
Income taxes paid (net of refund received) 69.69 (33.34)
Net cash generated / {used in) from operating activities [A] {25,569.90) (71,724.81)
[B] Cash flows from Investing activities
Purchase of property pla?t and equipment and Intangible asset (including (154,956.27) (26,081.69)
under development, Capital advances
Share issuance costs debited to reserves (4,852.02)
Increase in share capital 499,900.00 -
Net cash generated / (used in) investing activities [B] 340,091.71 (26,081.69)
[C] Cash flows from financing activities
Praoceeds from non-current borrowings - 97,500.00
Repayment of non-current borrowings (277.500.00) .
Net cash generated /{used in) from financing activities [C] (277.500.00) 97,500.00
T 1
iNel Hicrease/{decrvdse) n cash and cash equivalent [A+B+C] 37,021.81 (;DBF!)_‘
Cash and cash equivalents - Opening balance ! 2,661.21] 2,967.71)
1Cash and cash equivalents - Closing balance (Refer note 7) ] 29,582.02{ 2,661.21/
See the accompanying notes to the financial statements "
As per our attached report of even date. / For and on behalf of the Board of Directors !
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JSW KENI PORT PRIVATE LIMITED (Formerly known as MASAD INFRA SERVICES PRIVATE LIMITED)
statement of changes in equity for the year ended 31st March, 2026

A) Equity share capital

As at 1st April, 2024

Movement during the year

As at 31st March, 2025

Movement during the period 499,900.00
As at 31st March, 2026 500,000.00

B) OTHER EQUITY % in Thousands

Opening balance as at 1st April, 2024 (17,743.93) (17,743.93)
Loss for the year (84,064.65) (84,064.65)
Closing balance as at 31st March, 2025 (101,808.58) {101,808.58)
Loss for the period 1,632.24 1,632.24
Share Issuance Costs (4,852.02) (4,852.02)
Closing balance as at 31st March, 2026 (105,028.36) (105,028.36)

See the accompanying notes to the financial statements

As per our attached report of even date For and on behalf of the Board of Directors,
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JSW KENI PORT PRIVATE LIMITED

(Formerly known as MASAD INFRA SERVICES PRIVATE LIMITED)
Notes to the Financial Statements as at and for the year ended March 31,
2026

1A.

1B

I

GENERAL INFROMATION

JSW KENI PORT PRIVATE LIMITED (Formerly known as MASAD INFRA SERVICES PRIVATE LIMITED) (the Company) (CIN_
U74120MH2014PTC258571) is a private limited company, domiciled in India and incorporated under the provision of
Companies Act applicable in India. The registered office of the Company is located at Jindal Mansion, 5A, Dr.Deshmukh
Marg, Mumbai — 400026.

The Company is engaged in developing and operating mechanized modern ports to support JSW Group. Apart
from this, the Company is also planning to undertake various logistic related activities like Shipping, Roads,

Railways, Marine Infrastructures, etc.
MATERIAL ACCOUNTING POLICIES

Statement of Compliance

The financial statements of the Company comprises the Balance Sheet as at 31 March 2026 and 31 March 2025, the
Statement of Profit and Loss, Statement of Changes in Equity and the statement of Cash Flows for the year ended as on
that date and material accounting policies and explanatory notes (together hereinafter referred to as “ Financial

Statements”.

The financial Statements have been prepared in accordance with the accounting principles generally accepted in India
ction 122 of the Companies Act, 2013 read with rule

D

including Indian Accounting Standards (Ind AS) prescribed under the s
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Cumpanies Act, 2013 {“ihe Act”) Lo the exient notified. presentaiion and disciosures requirement of Division it of revised

Schedule Iil of the Companies Act 2013, (ind AS Compliant Schedule iit), as applicable to financial statement

Basis of Preparation and Presentation.

The financial statements have been prepared on a going concern basis, the historical cost basis and on an accrual basis,
except for certain financial assets and liabilities (inctuding derivative instruments), defined benefit plan’s — plan assets and
equity settled share-based payments measured at fair value at the end of each reporting year

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date, regardless of whether that price is directly observable or estimated using
another valuation technique. In estimating the fair value of an asset or a liability, the Company takes in account the
characteristics of the asset or liability if market participants would take those characteristics into account when pricing the
asset or liability at the measurement date. Fair value for measurement and/or disclosure purposes in these financial
statements is determined on such a basis, except for share-based payment transactions that are within the scope of Ind AS
102, leasing transactions that are within the scope of Ind AS 116, fair value of plan assets within scope the of Ind AS 19 and
measurements that have some similarities to fair value but are not fair value, such as net realisable value in Ind AS 2 or
value in use in Ind AS 36.

In addition, for financial reporting purposes, fair value measurements are categorised into Level 1, 2, or 3 based on the
degree to which the inputs to the fair value measurements are observable and the significance of the inputs to the fair
value measurements in its entirety, which are described as follows:

Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at
the measurement date;




JSW KENI PORT PRIVATE LIMITED

(Formerly known as MASAD INFRA SERVICES PRIVATE LIMITED)

Notes to the Financial Statements as at and for the year ended March 31,
2026

.

Level 2 inputs are inputs, other than quoted prices included within level 1, that are observable for the asset or liability,
either directly or indirectly; and

Level 3 inputs are unobservable inputs for the asset or liability.

The Financial Statements are presented in Indian Rupees () and all values are rounded to the nearest Lakhs (X 00,000),
except when otherwise indicated

Foreign Currencies
The functional currency of the Company is determined on the basis of the primary economic environment in which it
operates. The functional currency of the Company is Indian National Rupee {INR)

Property, Plant and Equipment

The cost of property, plant and equipment comprises its purchase price net of any trade discounts and rebates, any
import duties and other taxes (other than those subsequently recoverable from the tax authorities), any directly
attributable expenditure on making the asset ready for its intended use, including relevant borrowing costs for qualifying
assets and any expected costs of decommissioning. Major shut-down and overhaul expenditure is capitalised as the
activities undertaken improves the economic benefits expected to arise from the asset.

Major overhaul costs are depreciated over the estimated life of the economic benefit derived from the overhaul. The

carrving amount of tha remaining nravinue nverhanl cnct ic charged tn the Statement nf Brafit and acc if the navy

uverhaunis unider ldiein gatier Lidn die pigvivusly estinaleu e Ul Wie <Cunuiiie venelil

Coibrmmiinmb momrbe nen faal dod o2l NS S e e B S S e LT T e T o
Subseguant casts are Rcluded i the Y3 Carrying afweunt CF TECGERISed a5 & separate as55et, as aeprosFiate, oAlv
when it is probabie that future economic benefits associated with the item wiii fiow to the entity and the cost can be
measured rellably. Property, Plant and Equipment wnicn are significant to e total cost of that itcem of Property, Plant

and cquipment and having different useiui life are accounied separalely

Assets in the course of construction are capitalised in the assets under Capital work in progress. At the point when an
asset is operating at management’s intended use, the cost of construction is transferred to the appropriate category of
property, plant and equipment and depreciation commences. Costs associated with the commissioning of an asset and
any obligatory decommissioning costs are capitalised where the asset is available for use but incapable of operating at
normal levels revenue (net of cost) generated from production during the trial period is capitalised.

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are
expected to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of
property, plant and equipment is determined as the difference between the sales proceeds and the carrying amount of
the asset and is recognised in  Statement of Protit and Loss

Property, plant and equipment except freehold land held for use in the production, supply or administrative purposes,
are stated in the balance sheet at cost less accumulated depreciation and accumulated impairment losses, if any

Depreciation commences when the assets are ready for their intended use. Depreciable amount for assets is the cost of
an asset, or other amount substituted for cost, less its estimated residual value. Depreciation is recognized so as to write
off the cost of assets (other than freehold land and properties under construction) less their residual values over their
useful lives, using straight-fine method as per the useful lives and residual value prescribed in Schedule Il to the
Companies Act, 2013 except in case of the following class of assets wherein useful lives are determined based on technical
assessment made by a technical expert engaged by the management taking into account the nature of assets, the
estimated usage of assets, the operating conditions of the assets, anticipated technological changes, in order to reflect
the actual usage




JSW KENI PORT PRIVATE LIMITED

(Formerly known as MASAD INFRA SERVICES PRIVATE LIMITED)

Notes to the Financial Statements as at and for the year ended March 31,
2026

The Company has estimated the following useful lives to provide depreciation on its certain fixed assets based on
assessment made by experts and management estimates.

Assets Estimated useful lives
Building 5-28 Years

Plant and Machinery 2-15 Years

Office equipment 2-10 Years

Computer equipment 3-5 Years

Furniture and fixtures 5-10 Years

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each
financial year end and adjusted prospectively, if appropriate.

The Company has policy to expense out the assets which is acquired during the year and value of such assets are equal
to or below X 5000.

V. Intangible Assets (other than goodwill)
Intangible assets with finite useful lives that are acquired separately are carried at cost less accumulated amortisation
and accumulated impairment losses. Amortisation is recognised on a straight-line basis over their estimated useful lives
The estimated useful life and amortisation method are reviewed at the end of each reporting vear, with the effect of any

F o PR LU D R W i ' abte - 1 0 P, S N [ A e el L B o
E O e e A e T D TR TSP P T o O S S R Y EET P IR TSR ST PRSI RIS R R Ol P S S e S L

disclosed as ‘Intangible Assets under development.

Useful lives of intangible assets
Estimated useful lives of the intangible assets are as follows:

Assets Estimated useful lives

Computer Software 3 —5Years

An intangible asset is derecognised on disposal, or when no further economic benefits are expected from use or disposal.
Gain/loss on de-recognition are recognised in statement of profit and loss.

Port concession rights arising from Service Concession

The Campany recognizes part concession rights as “Intangible Assets” arising from a service cancession arrangement. in
which the grantor controls or regulates the services provided and the prices charged, and also controls any significant
residual interest in the infrastructure such as property, plant and equipment, even if the infrastructure is existing
infrastructure of the grantor or the infrastructure is constructed or purchased by the Company as part of the service
concession arrangement. The Company acts as the operator in such arrangement. Such an intangible asset is recognized
by the Company at cost which is fair value of the consideration received or receivable for the construction services
delivered and is capitalized when the project is complete in all respects and the Company receives the completion
certificate from the authorities as specified in the concession agreement.

Port concession rights also include certain property, plant and equipment which are reclassified as intangible assets in
accordance with Appendix A of Ind AS 115 ‘Service Concession Arrangement’.

These assets are amortized based on the lower of their useful lives or concession period.




JSW KENI PORT PRIVATE LIMITED

(Formerly known as MASAD INFRA SERVICES PRIVATE LIMITED)
Notes to the Financial Statements as at and for the year ended March 31,

2026

Vi.

Gains or losses arising from de-recognition of port concession rights are measured as the difference between the net
disposal proceeds and the carrying amount of the assets and are recognized in the statement of profit or loss when the
assets is de-recognized.

The estimated period of port concession arrangement ranges within a period of 25-30 years.

Impairment of Non-Financial Assets - Property, Plant and Equipment and Intangible Assets

The Company assesses at each reporting date as to whether there is any indication that any Property, Plant and
Equipment, and Other Intangible Assets or group of assets, called Cash Generating Units (CGU) may be impaired. If any
such indication exists, the recoverable amount of an asset or CGU is estimated to determine the extent of impairment, if
any. When it is not possible to estimate the recoverable amount of an individual asset, the Company estimates the
recoverable amount of the CGU to which the asset belongs.

An impairment loss is recognised in the Statement of Profit and Loss to the extent, asset’s carrying amount exceeds its
recoverable amount. The recoverable amount is higher of an asset’s fair value less cost of disposal and value in use. Value
in use is based on the estimated future cash flows, discounted to their present value using pre-tax discount rate that
reflects current market assessments of the time value of money and risk specific to the assets. The impairment loss
recognised in prior accounting period is reversed if there has been a change in the estimate of recoverable amount

Intangible assets with indefinite useful lives and intangible assets not yet available for use are tested for impairment at
least annually, and whenever there is an indication that the asset may be impaired

neveiue Recognition

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the
CUBLLINIE al ail alliouriL Lidl teiects uie COnsiierduon w winic e Lompdiy expects w De enuieu i excrange 101
transferring promised goods or services having regard to the terms of the contract. If the consideration in a contract
in¢ludes 2 wariable ameunt, the Company estimates the amount of conslderation to which Tt wil be entltted in gxchange
for Lansferring the guods ur services Lo the customer. The variable consideration is estimated having regard to various
relevant factors including historical trend and constrained until it is highly probable that a significant revenue reversal in
the amount of cumulative revenue recognised will not occur when the associated uncertainty with the variable
consideration is subsequently resolved. Compensation towards shortfall in offtake are recognised on collection or earlier
when there is reasonable certainty to expect ultimate collection.

Revenue from port operations services/ multi-model service including cargo handling and storage are recognized on
proportionate completion method basis based on services completed till reporting date

Interest on delayed payments leviable as per the relevant contracts are recognised on actual realisation or accrued based
on an assessment of certainty of realization supported by acknowledgement from customers.

Income from fixed price contract — Revenue from infrastructure development project/ services under fixed price contract.
Where there is no uncertainty as to measurement or collectability of consideration is recognized based on milestones

reached under the contract.
The amount recognised as revenue is exclusive of goods & services tax where applicable.

Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the

Company has received consideration {or an amount of consideration is due) from the customer. if a customer pays
consideration before the Company transfers goods or services to the customer, a contract liability is recognised when




JSW KENI PORT PRIVATE LIMITED

(Formerly known as MASAD INFRA SERVICES PRIVATE LIMITED)
Notes to the Financial Statements as at and for the year ended March 31,

2026

Vil

the payment is made or the payment is due (whichever is earlier). Contract liabilities are recognised as revenue when the
Company performs under the contract including Advance received from Customer.

Contract assets
A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If the

Company performs by transferring goods or services to a customer before the customer pays consideration or before
payment is due, a contract asset is recognised for the earned consideration

Other Income

Other income is comprised primarily of interest income,. Interest income from a financial asset is recognised when it is
probable that the economic benefits will flow to the Company and the amount of income can be measured reliably. Interest
income is accrued on a time basis, by reference to the principal outstanding and at the effective interest rate applicable,
which is the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset to
that asset’s net carrying amount on initial recognition

Leases
The Company assesses whether a contract is or contains a lease, at inception of the contract. That is, if the contract conveys
the right to control the use of an identified asset for a period of time in exchange for consideration.

Company as lessee

nnnnnnnnnn t approach for

The Company applies a single recognition and measurement approach Hleases, except for short term leases {defined

Toe COMioAty el DB OISES TeASe Ao
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to make lease payments and right-ot-use assets representing the right to use the underlying assets

Kignt-oT-use assets
The Company recognises right-nf-itise assets at the commencement date of the lease (i e | the date the underlying asset i<

available for use) Rignt-of-use assets are measured at cost, less any accumuiated depreciation and imipairment 1osses, and
adjusted for any remeasurement ot lease liabilities. The cost of right-ot-use assets includes the amount of lease liabilities
recognised, initial direct costs incurred, and lease payments made at or before the commencement date less any lease
incentives received. Unless the Company is reasonably certain to obtain ownership of the leased asset at the end of the
lease term, the recognised right-of-use assets are depreciated on a straight-line basis over the shorter of its estimated

useful life and the lease term.
The lease term of Company’s ROU assets which comprises of Land only varies from 3 to 30 years.

If ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflects the exercise of
a purchase option, depreciation is calculated using the estimated useful life of the asset. Right-of-use assets are subject to

impairment test.

The Company accounts for sale and lease back transaction, recognising right-of-use assets and lease liability, measured in
the same way as other right-of use assets and lease liability. Gain or loss on the sale transaction is recognised in statement
of profit and loss.

Lease liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of lease
payments to be made over the lease term and are not paid at the commencement date, discounted by using the rate
implicit in the lease. The lease payments include fixed payments (including in-substance fixed payments) less any lease
incentives receivable, variable lease payments that depend on an index or a rate, and amounts expected to be paid under

residual value guarantees.




JSW KENI PORT PRIVATE LIMITED

(Formerly known as MASAD INFRA SERVICES PRIVATE LIMITED)

Notes to the Financial Statements as at and for the year ended March 31,
2026

The variable lease payments that do not depend on an index or a rate are recognised as expense in the period on which
the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Company uses the incremental borrowing rate at the lease
commencement date if the interest rate implicit in the lease is not readily determinable. After the commencement date,
the amount of lease liabilities is increased to reflect the accretion of interest (using the effective interest method) and
reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a
modification, a change in the lease term, a change in the lease payments (e.g., changes to future payments resulting from
achangein anindex or rate used to determine such lease payments) or a change in the assessment of an option to purchase
the underlying asset.

Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases (i.e., those leases that have a
lease term of 12 months or less from the commencement date and do not contain a purchase option). It also applies the
lease of low-value assets recognition exemption to leases that are considered of low value (i.e., below Rs. 50,000). Lease
payments on short-term leases and leases of low-value assets are recognised as expense on a straight-line basis over the
lease term unless another systematic basis is more representative of the time pattern in which economic benefits from
the leased assets are consumed.

Most of the contracts that contains extension terms are on mutual agreement between both the parties and hence the

otential future rentals cannot be assessed. Certain contracts where the extension terms are unilateral are with unrelated

n
potential rrure rental nneteoea
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The Company uses weighted average incremental borrowing rate for lease liabilities measurement

X. Borrowing Costs

Xl.

Borrowing costs directly attributable tc the acguisition, construction or production of qualitying assets, which are gssets
that necessarlly take a substantial perlod of time to get ready for thelr Intended use, are added to the cost of those assets,
until such time as the assets are substantially ready for their intended use or sale.

All other borrowing costs are recognised in the Statement of Profit and Loss in the year in which they are incurred.

The Company determines the amount of borrowing costs eligible for capitalisation as the actual borrowing costs incurred
on that borrowing during the year less any interest income earned on temporary investment of specific borrowings pending
their expenditure on qualifying assets, to the extent that an entity borrows funds specifically for the purpose of obtaining
a qualifying asset. If any specific borrowing remains outstanding after the related asset is ready for its intended use or sale,
that borrowing becomes part of the funds that an entity borrows generally when calculating the capitalisation rate on
general horrowings In rase if the Campany horrows generally and 1ises the funds far nhtaining a qualifying asset,
borrowing costs eligible for capitalisation are determined by applying a capitalisation rate to the expenditures on that
asset. Borrowing Cost includes exchange differences arising from foreign currency borrowings to the extent they are
regarded as an adjustment to the finance cost.

Employee Benefits

Retirement benefit costs and termination benefits:

Defined contribution plans:

Payments to defined contribution retirement benefit plans are recognised as an expense when employees have rendered
service entitling them to the contributions

Defined benefit plans:

For defined benefit retirement benefit plans, the cost of providing benefits is determined using the projected unit credit
method, with actuarial valuations being carried out at the end of each annual reporting year. Re-measurement, comprising




XIl.

JSW KENI PORT PRIVATE LIMITED

(Formerly known as MASAD INFRA SERVICES PRIVATE LIMITED)
Notes to the Financial Statements as at and for the year ended March 31,
2026

actuarial gains and losses, the effect of the changes to the asset ceiling (if applicable) and the return on plan assets
(excluding interest), is reflected immediately in the statement of financial position with a charge or credit recognised in
other comprehensive income in the year in which they occur. Re-measurement recognised in other comprehensive income
is reflected immediately in retained earnings and will not be reclassified to profit or loss. Actuarial valuations are being
carried out at the end of each annual reporting period for defined benefit plans. Past service cost is recognised in profit or
loss in the year of a plan amendment or when the Company recognizes corresponding restructuring cost whichever is
earlier. Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. Defined benefit
costs are categorised as follows:

»  Service cost {including current service cost, past service cost, as well as gains and losses on curtailments and
settlements);

° Net interest expense or income; and

o  Re-measurement

The Company presents the first two components of defined benefit costs in profit or loss in the line item ‘Employee benefits
expenses. Curtailment gains and losses are accounted for as past service costs.

The retirement benefit obligation recognised in the statement of financial position represents the actual deficit or surplus
in the Company’s defined benefit plans. Any surplus resulting from this calculation is limited to the present value of any
economic benefits available in the form of refunds from the plans or reductions in future contributions to the plans.

A fialiiiny for 4 tarrnioation henofil o rarnnmaed a1 tha eachor ol wheo the anfity can oo donger witiuiiaw the offec of ihe
termination benetit and when the entity recognises any related restructuring costs

1as complated fiye years of service with the Lompany ar the time
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r - bt r
nf msignation/s[poerannlylgtion The gratuity is naid @ 15 days calary far each rnmplpfed year of service as ner the Payment
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Short-term and other long-term employee benefits

A liability is recognised for benefits accruing to employees in respect of wages and salaries, annual leave and sick leave in
the year the related service is rendered at the undiscounted amount of the benefits expected to be paid in exchange for
that service.

Liabilities recognised in respect of short-term employee benefits are measured at the undiscounted amount of the benefits
expected to be paid in exchange for the related service.

Liabilities recognised in respect of other long-term employee benefits are measured at the present value of the estimated
future cash outflows evpactad to ba mada by the Company in ragpact of tarvices provided by employees up to the
reporting date.

Tax Expense

Income tax expense represents the sum of the tax current tax and deferred tax.

Current tax

Current tax is the amount of expected tax payable based on the taxable profit for the year as determined in accordance
with the applicable tax rates and the provisions of the Income Tax Act, 1961. The Company'’s liability for current tax is
calculated using tax rates that have been enacted or substantively enacted by the end of the reporting period
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Deferred tax
Deferred tax is recognised using the balance sheet approach on temporary differences between the carrying amounts of

assets and liabilities in the financial statements and the corresponding tax bases used in the computation of taxable
profit. Deferred tax liabilities are recognised for all taxable temporary differences. Deferred tax assets are recognised for
all deductible temporary differences to the extent that it is probable that taxable profits will be available against which
those deductible temporary differences can be utilised. Such deferred tax assets and liabilities are not recognised if the
temporary difference arises from the initial recognition (other than in a business combination) of assets and liabilities in
a transaction that affects neither the taxable profit nor the accounting profit. In addition, deferred tax liabilities are not
recognised if the temporary difference arises from the initial recognition of goodwill. Recognize of Deferred Tax Liability
(DTL)/ Deferred Tax Asset (DTA) for taxable temporary differences in cases where the initial recognition of an asset or
liability results in equal taxable and deductible temporary differences.

Deferred tax liabilities are recognised for taxable temporary differences associated with investments in subsidiaries,
except where the Company is able to control the reversal of the temporary difference and it is probable that the
temporary difference will not reverse in the foreseeable future. Deferred tax assets arising from deductible temporary
differences associated with such investments and interests are only recognised to the extent that it is probable that there
will be sufficient taxable profits against which to utilise the benefits of the temporary differences and they are expected

to reverse in the foreseeable future.

The carrying amount of deferred tax assets is reviewed at the end of each reporting year and reduced to the extent that
it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset te be recovered

Nviinimum Alternate Tax (MAT) paid in accordance with the tax laws, which gives future economic benefits in the form of
adjustment to future income tax liability, is considered as a deferred tax asset if there is convincing evidence that the
Company wii pay normal Income tax Accordingly, IVIA [ IS recognised as an assetIin Tne Balance SNeeL wnen it (s provaoie
that future ecanomic benefit associated with it will flow to the Company

Deterred tax assets and liabilities are measured at the tax rates that are expected to apply in the year in which the liability
is settled or the asset realised, based on tax rates (and tax laws) that have been enacted or substantively enacted by the

end of the reporting year.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets
against current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority.

Current and Deferred Tax for the year

Current and deferred tax are recognised in profit or loss, except when they are relating to items that are recognised in
other comprehensive income or directly in equity, in which case, the current and deferred tax are also recognized in other
cuttiprehensive incuime ur direclly in eyuily 1especlively. Where cunenl laa o deferred tax arises from the initiol
accounting for a business combination, the tax effect is included in the accounting for the business combination.
Deferred tax assets and liabilities are offset when they relate to income taxes levied by the same taxation authority and
the relevant entity intends to settle its current tax assets and liabilities on a net basis.

Inventories
Items of inventories are measured at lower of cost and net realisable value after providing for obsolescence, if any, Cost is

determined by the weighted average cost method.

Net realisable value represents the estimated selling price for inventories less all estimated costs of completion and costs
necessary to make the sale. Cost of inventories includes cost of purchase price, cost of conversion and other cost incurred
in bringing the inventories to their present location and condition.
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XIV.

Financial Instruments
Financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity

instrument of another entity.

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions
of the instruments.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable
to the acquisition or issue of financial assets and financial liabilities (other than financia! assets and financial liabilities at
fair value through Statement of Profit and Loss (FVTPL)) are added to or deducted from the fair value of the financial assets
or financial liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the acquisition of
financial assets or financial liabilities at fair value through profit and loss are recognised immediately in Statement of Profit
and Loss.

a) Investments and other financial assets:

Initial recognition and measurement

Financial assets are recognised when the Company becomes a party to the contractual provisions of the instrument.
Financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value
through profit or loss, transaction costs that are attributable to the acquisition or issue of the financial asset.
Purchases and sales of financial assets are recognised on the trade date, which is the date on which the Company

revisions of the instrument

P et flmmalae Ol P b A na e
Ciassification of Financial Assats

Financial assets are classified, at initial recognition and subsequently measured at amortised cost, fair value

TArATLION ATRAr fAMAranRsSncsa InrAMmaAa (U 1 anA TR yalia TAFAITIGN ArnTiT anan INncs

i) The asset is held within a business model whose objective is to hold assets to collect contractual cash flows; and
ii) The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments
of principal and interest on the principal amount outstanding.

The classification depends on the Company's business model for managing the financial assets and the contractual
terms of the cash flows.

A debt instrument is classified as FVTOCI only if it meets both of the following conditions and is not recognised at
FVTPL;

» The asset is held within a business model whose objective is achieved by both collecting contractual cash

flows and selling financial assets; and

» The contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

Debt instruments included within the FVTOC category are measured initially as well as at each reporting date at fair value.
Fair value movement are recognised in the Other Comprehensive Income (OCl). However, the Company recognises interest
income, impairment losses & reversals and foreign exchange gain or loss in the Statement of Profit and Loss. On
derecognition of the asset, cumulative gain or loss previously recognised in OCl is reclassified from the equity to Statement
of Profit and Loss. Interest earned whiist holding FVTOCI debt instrument is reported as interest income using the EIR
method.
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All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for trading and
contingent consideration recognised by an acquirer in a business combination to which Ind AS 103 applies are classified as
at FVTPL. For all other equity instruments, the Company may make an irrevocable election to present in other
comprehensive income subsequent changes in the fair value. The Company makes such election on an instrument-by-
instrument basis. The classification is made on initial recognition and is irrevocable. The equity instruments which are
strategic investments and held for long term purposes are classified as FVTOCI. If the Company decides to classify an equity
instrument as at FVTOCI, then all fair value changes on the instrument, excluding dividends, are recognised in the OCI.
There is no recycling of the amounts from OCI to Statement of Profit and Loss, even on sale of investment. However, the

Company may transfer the cumulative gain or loss within equity

Equity instruments included within the FVTPL category are measured at fair value with all
changes recognised in the Statement of Profit and Loss.

All other financial assets are classified as measured at FVTPL.

In addition, on initial recognition, the Company may irrevocably designate a financial asset that otherwise meets the
requirements to be measured at amortised cost or at FVTOC! or at FVTPL it doing so eliminates or significantly reduces an
accounting mismatch that would otherwise arise

Financial assets at FVTPL are measured at fair value at the end of each reporting year, with any gains and losses arising on
remeasurement recognised in  statement of orofit and loss. The net gain or loss recognised in  statement of profit and

- PHIC LUlipally 3 HBIHL LU 1TSLEIVE LHE UIVIUTIIUD 1D ©atdiaiicu,

- IT IS NrNN2ANIe thaT Tho orANOMIr NENETITS ACCAFIATAN WITH THAa AIIABNAC Wil TINW TN The enTiTy
S propanie that the economic henertite acgnaciaren with The e faks e £ V
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The dividend does not represent a recovery of part of cost of the investment and the amount of dividend
can be measured reliably.

Derecognition of Financial Assets
The Company derecognises a financial asset when the contractual rights to the cash flows from the asset expire, or when
it transfers the financial asset and substantially all the risks and rewards of ownership of the asset to another party.

Impairment

The Company applies the expected credit loss model for recognizing impairment loss on financial assets measured at amortised
cost, debt instruments at FVTOCI, lease receivables, trade receivables, other contractual rights to receive cash or other financial
asset, and financial guarantees not designated as at FVTPL.

Expected credit losses are the weighted average of credit losses with the respectivé risks of defauit occurring as the weights.
Credit loss is the difference between all contractual cash flows that are due to the Company in accordance with the contract and
all the cash flows that the Company expects to receive {i.e. all cash shortfalls), discounted at the original effective interest rate
{or credit-adjusted effective interest rate for purchased or originated credit-impaired financial assets). The Company estimates
cash flows by considering all contractual terms of the financial instrument (for example, prepayment, extension, call and similar
options) through the expected life of that financial instrument.

The Company measures the loss allowance for a financial instrument at an amount equal to the lifetime expected credit losses if
the credit risk on that financial instrument has increased significantly since initial recognition. If the credit risk on a financial
instrument has not increased significantly since initial recognition, the Company measures the loss allowance for that financial
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instrument at an amount equal to 12-month expected credit losses. 12-month expected credit losses are portion of the life-time
expected credit losses and represent the lifetime cash shortfalls that will result if default occurs within the 12 months after the
reporting date and thus, are not cash shortfalls that are predicted over the next 12 months.

If the Company measured loss allowance for a financial instrument at lifetime expected credit loss model in the previous period,
but determines at the end of a reporting period that the credit risk has not increased significantly since initial recognition due to
improvement in credit quality as compared to the previous period, the Company again measures the loss allowance based on
12-month expected credit losses.

When making the assessment of whether there has been a significant increase in credit risk since initial recognition, the Company
uses the change in the risk of a default occurring over the expected life of the financial instrument instead of the change in the
amount of expected credit losses. To make that assessment, the Company compares the risk of a default occurring on the
financial instrument as at the reporting date with the risk of a default occurring on the financial instrument as at the date of
initial recognition and considers reasonable and supportable information, that is available without undue cost or effort, that is
indicative of significant increases in credit risk since initial recognition.

For trade receivables or any contractual right to receive cash or another financial asset that result from transactions that are
within the scope of Ind AS 115, the Company always measures the loss allowance at an amount equal to lifetime expected credit
losses

Ciiothaor far +tha Ak bace allainmean Far +ra " Y= - ho CA 7

Further, for the dit loss allowance for trade receivables, the Company has use
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which takes into account historical credit [oss experience and adjusted for forward-tooking information

{he impairment ragquirements for the recognition and measurement of 2 10ss allowance are equally annliea To JeoT INSTruments
at FVTOCI excent that the lass allewance is recognisend in nther camnrehensive income and is not reduced from the carrying

arount i the balance sheet

The Company has performed sensitivity analysis on the assumptions used and based on current indicators of future economic
conditions, the Company expects to recover the carrying amount of these assets.

Effective Interest Method

The effective interest method is a method of calculating the amortised cost of a debt instrument and of allocating interest income
over the relevant year. The effective interest rate is the rate that exactly discounts estimated future cash receipts {including all
fees and points paid or received that form an integral part of the effective interest rate, transaction costs and other premiums
or discounts) through the expected life of the debt instrument, or, where appropriate, a shorter year, to the net carrying amount

on initial recognition.

Income is recognised on an effective interest basis for debt instruments other than those financial assets classified as at FVTPL.
Interest income is recognised in profit or loss and is included in the ‘Other income’ line item.

b) Financial Liabilities & Equity Instruments

Classification as Debt or Equity

Debt and equity instruments issued by the Company are classified as either financial liabilities or as equity in accordance
with the substance of the contractual arrangements and the definitions of a financial liability and an equity instrument.

Equity Instruments
An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its

liabilities. Equity instruments issued by the Company are recognised at the proceeds received, net of direct issue costs.
Repurchase of the Company’s own equity instruments is recognised and deducted directly in equity. No gain or loss is
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recognised in Statement of Profit and Loss on the purchase, sale, issue or cancellation of the Company’s own equity

instruments

Financial Liabilities
Financial liabilities are classified as either financial liabilities ‘at FVTPL’ or ‘other financial liabilities’

Initial recognition and measurement financial liabilities are recognised when the Company becomes a party to the
contractual provisions of the instrument. Financial liabilities are initially measured at fair value.

Financial liabilities at FVTPL:
Financial liabilities are classified as at FVTPL when the financial liability is either held for trading or it is designated as at
FVTPL.

A financial liability is classified as held for trading if:
» It has been incurred principally for the purpose of repurchasing it in the near term; or

» on initial recognition it is part of a portfolio of identified financial instruments that the Company manages
together and has a recent actual pattern of short-term profit-taking; or
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A tinancial hability other than a financial iability held for trading may be designated as at FVTPL upon imtial recognition
if:

- such decignation eliminatac ar cignificantly reduces a meacurement or recognitian inconsistenry that woulid

o . L
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the financial liability forms part of a Company of financial assets or financial liabilities or both, which is managed
and its performance is evaluated on a fair value basis, in accordance with the Company’s documented risk
management or investment strategy, and information about the grouping is provided internally on that basis;

v

or

> it forms part of a contract containing one or more embedded derivatives, and Ind AS 109 permits the entire
combined contract to be designated as at FVTPL in accordance with ind AS 109.
Financial liabilities at FVTPL are stated at fair value with any gains or losses arising on remeasurement recognised in  Statement
of Profit and Loss. The net gain or loss recognised in  Statement of Profit and Loss incorporates an interest paid on the financial
labllity and Is Include In the  Statement of Proflt and Loss. For llabliitles desighated as FVTPL, falr value galns/ losses attributable
to changes in own credit risk are recognised in OCI.

The Company derecognises financial liabilities when, and only when, the Company's obligations are discharged, cancelled or they
expire. The difference between the carrying amount of the financial liability derecognised and the consideration paid and payable
is recognised in the Statement of Profit and Loss.

Other financial liabilities:

The Company enters into deferred payment arrangements (acceptances) whereby overseas lenders such as banks and other
financial institutions make payments to supplier’s banks for import of raw materials and property, plant and equipment. The
banks and financial institutions are subsequently repaid by the Company at a later date providing working capital benefits. These
arrangements are in the nature of credit extended in normal operating cycle and these arrangements for raw materials are
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recognised as Acceptances {under trade payables) and arrangements for property, plant and equipment are recognised as
borrowings. Interest borne by the Company on such arrangements is accounted as finance cost. Other financial liabilities are
subsequently measured at amortised cost using the effective interest method

Derecognition of Financial Liabilities:

A financial liability is derecognized when the obligation specified in the contract is discharged, cancelled or expires. An exchange
between a lender of debt instruments with substantially different terms is accounted for as an extinguishment of the original
financial liability and the recognition of a new financial liability. Similarly, a substantial madification of the terms of an existing
financial liability (whether or not attributable to the financial difficulty of the debtor) is accounted for as an extinguishment of
the original financial liability and the recognition of a new financial liability. The difference between the carrying amount of the
financial liability derecognised and the consideration paid and payable is recognised in the Statement of Profit or Loss.

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the Balance Sheet where there is a legally enforceable
right to offset the recognised amounts and there is an intention to settle on a net basis or realise the asset and settle the liability
simultaneously. The legally enforceable right must not be contingent on future events and must be enforceable in the normal
course of business and in the event of default, insolvency or bankruptcy of the Company or the counterparty

Reclassification of financial assets
The Company determines classification of financial assets and liabilities on initial recognition. After initial recognition, no

£ il Balailieia Ar Fimanmeial sconte wrhick oen
financial liabilities. For financial assets which are
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reclassification is made for financial assets which are equity instruments and
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to the business model are expected to be infrequent The Company’s senior management determines change in the business
model as a result of external or internal changes which are significant to the Company’s operations. Such changes are evident to
ss mode! occurs when the Company either begins or ceases to pertorm an activity thatis

externa! parties. A change in the busine

sine
significant to its operations If the Company reclassifies financial assets, it applies the reclassification prospectively from the
reciassification date which is the firsi day of ihe immediaieiy next reporiting year following the change in business model The

Company does not restate any previously recognised gains, losses (including impairment gains or losses) or interest.

Original classification Revised classification Accounting treatment

Amortised cost FVTPL Fair value is measured at reclassification date. Difference between previous amortised cost
and fair value is recognised in Statement of Profit and Loss.

FVTPL Amortised Cost Fair value at reclassification date becomes its new gross carrying amount. EIR is calculated
based on the new gross carrying amount.

Amortised cost FVTOCI Fair value is measured at reclassification date. Difference between previous amortised cost
and fair value is recognised in OCl. No change in EIR due to reclassification.

FVTOCI Amortised cost Fair value at reclassification date becomes its new amartised cost carrying amount.
However, cumulative gain or loss in OCl is adjusted against fair value. Consequently, the
asset is measured as if it had always been measured at amortised cost.

FVTPL FVTOC! Fair value at reclassification date becomes its new carrying amount. No other adjustment
is required
FVTOCH FVTPL Assets continue to be measured at fair value. Cumulative gain or loss previously
recognised in OCl is reclassified to Statement of Profit and Loss at the reclassification
date.
XV. Provisions and Commitments

A provision is recognised when the Company has a present obligation (legal or constructive), as a result of past events
and it is probable that an outflow of resources, that can be reliably estimated, will be required to settle such an obligation.
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XVIl.

Xviil.

When the Company expects some or all of a provision to be reimbursed, for example, under an insurance contract, the
reimbursement is recognized as a separate asset, but only when the reimbursement is virtually certain. The expense
relating to a provision is presented in the statement of profit and loss net of any reimbursement.

The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation
at the end of the reporting period, taking into account the risks and uncertainties surrounding the obligation. When a
provision is measured using the cash flows estimated to settle the present obligation, its carrying amount is the present
value of those cash flows {(when the effect of the time value of money is material).

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third party,
a receivable is recognised as an asset if it is virtually certain that reimbursement will be received and the amount of the
receivable can be measured reliably.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects,
when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the

passage of time is recognized as a finance cost.

Onerous Contracts - Present obligations arising under onerous contracts are recognised and measured as provisions. An
onerous contract is considered to exist where the Company has a contract under which the unavoidable costs of meeting
the obligations under the contract exceed the economic benefits expected to be received from the contract. The
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unavoidable costs undei a contract reflect the least net cost of exiting from the contract, which
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the costs that relate directly to the contract (i e, both incremental costs and an allocation of costs directly related to
contract activities)

Provisions are reviewed at each Balance Sheet date.

Contingeni Liabilities

Disclosure of contingent liability is made when there is a possible obligation arising from past events, the existence of
which will be confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly
within the control of the Company or a present obligation that arises from past events where it is either not probable that
an outflow of resources embodying economic benefits will be required to settle or a reliable estimate of amount cannot
be made.

Contingent liabilities are reviewed at each Balance Sheet date.

Cash and Cash Equivalents
Cash and short-term deposits in the Balance Sheet comprise cash at banks, cheque on hand, short-term deposits with a
maturity af three manths ar less fram the date of acquisition, which are subject ta an insignificant risk of changes in

value.

For the purpose of the Statement of cash flows Cash and cash equivalents comprise cash at banks and on hand, short-
term deposits with an original maturity of three months or less and liquid investments, which are subject to insignificant

risk of changes in value.

Earnings per Equity Share

Basic earnings per share is computed by dividing the profit / loss after tax by the weighted average number of equity
shares outstanding during the year. The weighted average number of equity shares outstanding during the year is
adjusted for treasury shares, bonus issue, bonus element in a rights issue to existing shareholders, share split and reverse

share split (consolidation of shares).
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Diluted earnings per share is computed by dividing the profit / loss after tax as adjusted for dividend, interest and other
charges to expense or income (net of any attributable taxes) relating to the dilutive potential equity shares, by the
weighted average number of equity shares considered for deriving basic earnings per share and the weighted average
number of equity shares which could have been issued on the conversion of all dilutive potential equity shares including
the treasury shares held by the Company to satisfy the exercise of the share options by the employees.

Segment Reporting
Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating

decision maker.

The Board of directors of the Company has been identified as the Chief Operating Decision Maker which reviews and
assesses the financial performance and makes the strategic decisions.

Current and Non-Current Classification
The Company presents assets and liabilities in the balance sheet based on current and non-current classification.
An asset is classified as current when it satisfies any of the following criteria:

e Expected to be realized or intended to be sold or consumed in Company normal operating cycle; Held
primarily for the purpose of trading;

eExpected to be settled within twelve months after the reporting period or

=Cash or cash equivalents unless restricted from being exchanged
GO S AT e CR e o

All other assets are classitied as non-current
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® |t is held primarily for the purpose of trading;

e it is due to be settled within twelve months after the reporting date; or the Company does not have an
unconditional right to defer settlement of the liability for at Ieast twelve months after the reporting date.
Terms of a liability that could, at the option of the counterparty, result in its settlement by the issue of equity
instruments do not affect its classification.

The Company classifies all other liabilities as non-current

Key sources of estimation uncertainty and critical accounting judgements

The prepdiativn ol MIndncal stdlements, In conformity with Ind AS requires management 1o make Judgements, estmates
and assumptions that affect the application of accounting policies and the reported amounts of assets, liabilities, income
and expenses. The management bases its estimates on historical experience and various other assumptions that are
believed to be reasonable under the circumstances. Actual results may differ from those estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognized in the period in which the estimates are revised and in any future periods affected. In particular, information
about significant areas of estimation, uncertainty and critical judgements in applying accounting policies that have the most
significant effect on the amounts recognized in the Financial Statements is included in the following notes:

a. Property, plant and equipment
The charge in respect of periodic depreciation is derived after determining an estimate of an asset’s expected useful
lives and the expected residual value at the end of its lives. The useful lives and residual values of Company's assets are
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determined by Management at the time the asset is acquired and reviewed periodically, including at each financial year
end. The lives are based on historical experience with similar assets as well as anticipation of future events, which may
impact their life, such as changes in technology. Such lives are dependent upon an assessment of both the technical lives
of the assets, and also their likely economic lives based on various internal and external factors including relative
efficiency, the operating conditions of the asset, anticipated technological changes, historical trend of plant load factor,
historical planned and scheduled maintenance. It is possible that the estimates made based on existing experience are
different from the actual outcomes and could cause a material adjustment to the carrying amount of property, plant
and equipment

Income taxes Significant judgements are involved in determining the provision for income taxes, including amount expected to be
paid / recovered for uncertain tax positions. in assessing the realizability of deferred tax assets arising from unused tax credits,
the management considers convincing evidence about availability of sufficient taxable income against which such unused tax
credits can be utilized. The amount of the deferred income tax assets considered realizable, however, could change if estimates
of future taxable income changes in the future.

b. Defined benefit plans
The cost of the defined benefit plan and other post-employment benefits and the present value of such obligation are
determined using actuarial valuations. An actuarial valuation involves making various assumptions that may differ from
actual developments in the future. These include the determination of the discount rate, future salary increases,
mortality rates and attrition rate. Due to the complexities involved in the valuation and its long-term nature, a defined
benefit obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed at each reporting

date

Fair Value Measurement

when the fair vaiues of financials assets and financiai iiabiiities recorded or disciosed in the financiai statements cannot
pe measured based on gquoted prices In active markets, tneir Tair vaiue Is measured using vaiuaton technigues which
involve various judgementls and assumptions inciuding the Discounted Cash Flows model. The inputs to these models
are taken from observable markets where possible, but where this is not feasible, a degree of judgment is required in
establishing fair values. Judgements include consideration of inputs such as liquidity risk, credit risk and volatility.

d. Impairment of Financial Assets and Non-Financial Assets
The impairment provisions for Financial Assets are based on assumptions about risk of default and expected cash loss
rates. The Company uses judgement in making these assumptions and selecting the inputs to the impairment calculation,
based on Company’s past history, existing market conditions as well as forward looking estimates at the end of each
reporting period.

In case of non-financial assets, the Company estimates asset’s recoverable amount, which is higher of an assets or Cash
Generating Units (CGU’s) fair value less costs of disposal and its value in use.

In assessing value in use, the estimated future cash flows are discounted to their present value using pre-tax discount
rate that reflects current market assessments of the time value of money and the risks specific to the asset. In
determining fair value less costs of disposal, recent market transactions are taken into account, if no such transactions
can be identified, an appropriate valuation model is used.

e. Contingencies
In the normal course of business, contingent liabilities may arise from litigation and other claims against the Company.
Potential liabilities that are possible but not probable of crystalising or are very difficult to quantify reliably are treated
as contingent liabilities. Such liabilities are disclosed in the notes but are not recognized. The cases which have been
determined as remote by the Company are not disclosed.
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Contingent assets are neither recognized nor disclosed in the financial statements unless when an inflow of economic

benefits is probable.

f.  Provisions
The timing of recognition and quantification of the liability requires the application of judgement to existing facts and
circumstances, which can be subject to change. The carrying amounts of provisions and liabilities are reviewed regularly
and revised to take account of changing facts and circumstances.

iD. Recent Accounting Pronouncements

(i) New and amended standards

The Ministry of Corporate Affairs vide notification dated May 7, 2025 and August 13, 2025 notified the Companies
(Indian Accounting Standards) Amendment Rules, 2025 and Companies (Indian Accounting Standards) Second
Amendment Rules, 2025, respectively, which amended certain accounting standards (see below), and are effective for
annual reporting periods beginning on or after April 1, 2025:

(a) Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants —

Amendments to Ind AS 1 As a result of the adoption of the amendments to Ind AS 1, the Company changed its accounting
policy for the classification of borrowings: “Borrowings are classified as current liabilities unless, at the end of the
reporting period, the Company has a right to defer settlement of the liability for at least 12 months after the reporting

period. Covenants that the Company is required to comply with, on or before the end of the reporting period, are
roncidered in clacsifying joan arrangements with covenants ac current ar non-cureent Covenants that the Company is
raguliad LB eomly st alien e reporing pefod g8 not affoet the classification.” This ras polisy Gig- et resut in o
change in the classification of the Company’s borrowings. The Company did not make retrospective adjustments as a
result of adopting the amendments to Ind AS 1

{b} Supplier Finance Arrangements - Amendments to Ind AS 7 and Ind AS 107
The Company has reviewad these amendments and based on its evaluaticn, has determined that they do not have any

impact on the Company's financial statements.

(c) International Tax Reform - Pillar Two Mode! Rules - Amendments to ind AS 12 The Company is not within the scope
of the OECD Pillar Two Model Rules, as Pillar Two legislation has not yet been enacted in the jurisdictions in which the
Company operates.

(d) Lack of Exchangeability - Amendments to Ind AS 21 The amended Ind AS 21 have added requirements to help entities
to determine whether a currency is exchangeable into another currency, and the spot exchange rate to use where it is
not. These amendments did not have any material impact on the amounts recognized in prior periods and are not
expected to significantly affect the current or future periods.

(i) New standards or amendments not yet adopted

Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants - Amendments to Ind
AS 1- This amendment also includes specific provisions that will take effect for reporting periods beginning on or after
April 1, 2026, as outlined below. Under the existing Ind AS 1, where there is a breach of a material provision of a long-
term loan arrangement on or before the end of the reporting period with the effect that the liability becomes payable
on demand on the reporting date, the entity does not classify the liability as current, if the lender agreed, after the
reporting period and before the approval of the financial statements for issue, not to demand payment as a consequence
of the breach. However, the amended requirements stipulate those entities will no longer be permitted to consider
lender waivers that are granted after the reporting date but before the financial statements are approved for the
purpose of classification of loans. This amendment is required to be applied retrospectively in accordance with Ind AS
8. The Company does not expect this amendment to have an impact on its operations or financial statements.
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JSW KENI PORT PRIVATE LIMITED (Formerly known as MASAD INFRA SERVICES PRIVATE LIMITED)
Notes to the Financial Statements as at and for the year ended 31st March, 2026

NOTE 18:- CONTINGENT LIABILITIES AND COMMITMENTS

T W
Claims against the Company not acknowledged as debt:
pisputed claims/levies (excluding interest, if any), in respect of :

Capital commitments
Estimated amount of contracts remaining to be executed on capital account and not provided for

NOTE 19 :- RELATED PARTY DISCLOSURES
(a) List of Related Parties
e

I5W Infrastruciure d

15\ Dharamtar Port Private Limited

PNP Maritime Services Private Limited (w e f.26/12/2023)
Sauth West Port Limited

ISW Jaigarh Port Limited

nnors Coal Terminal Private Limited

Lnncre Bulk Terminal Private Limited

I=iggzeh Digni Rail Limited

|5 Mangalore Container Terminal Private Limited

154 Paradip Terminal Private Limited

15\ Salav Port Private Limited

15 Shipyard Private Limited

15W Terminal (Middle East) FZE

{Miangulore Coal Terminal Private Limited

{Mandgaon Port Private Limited

Paradip East Quay Coal Terminal Private Limited

Navkar Corparation Limited

[ISW NPT Linwid Ferminal Private Limited

Company

| Associate Company

Fallow Subsidiary Company
Fellow Subsidiary Company
Fellow Subsidiary Company
Feellow Subsidiary Company
Fullow Subsidiary Company
Fellow Subsidiary Company
Fellow Subsidiary Company
Fellow Subsidiary Company
Fellow Subsidiary Company
Fellow Subsidiary Company
Fellow Subsidiary Company
Fellow Subsidiary Company
Fellow Subsidiary Company
Fellow Subsidiary Company
Fellow Subsidiary Company

Fallow Sibsldiary Catmpany

ent Fersonnel

Directors and Key Manag
li = =
Rakesh Singh Sisodia
Satish Bhudarmal Saraf
Rajendran

Sameer Bhatnagar

{Manajer

Ivon: Eaecutive Director
Wan- Frecutive Director

Men- Expcutive Director

I m:tlume're carried out with the relatad pa

b) The followi

b e of 2y '

Navkar Corporation Limiled 1,489 87
Total 34,458.74 40,474.15
IRecovery of expenses 1
ISW infrastructure Employee Welfare rust 9,553 70
Total 9,553.70
‘Unsecured Loan taken
JSW Infrastructure Limited 10,000 00 250,000 00
Total 10,000.00 250,000.00
Loans repaid
ISW Dharamtar Port Private Limited - 152,500.00
JSW Infrastructure Limited 287,500.00 -
Total 247,500.00 152,500.00
Equity received
JSW Dharamtar Port Private Limited 129,974 00 =
ISW Infrastructure Limited 369,926 00 -
Total 499,900.00 -
Interest on Loan
JSW Infrastructure Limited 3,835.68 9,605,60
JSW Dharamtar Port Private Limited - 10,776,11
Total 3.835.68 20.381.71
Amount due ta / from related parties X in Thousands
Other bles {far reimt of
ISW Infrastructure Limited 3,179.77 19,537.09
Navkar Corporation Limited 148 49 -
Total 3,328,256 19,537.0%
Unsecured Loan
ISW Infrastructure Limited - 277,500,00
Total - 277,500.00




ISW KENI PORT PRIVATE LIMITED (Formerly known as MASAD INFRA SERVICES PRIVATE LIMITED}
Notes to the Financial Statements as at and for the year ended 31st March, 2026

Notes:-
1 As the future liability for gratuity is provided on an actuarial basis for the company as a whole, the amount pertaining to individual is not ascertainable and therefore not included above

2. The Company has not paid any Sitting Fees to Directors or Dividend during the year
3 The transactions with related parties are made on terms equivalent to those that prevail in arm's length transactions. This assessment is undertaken each financial year through examining the financial position

of the related party and the market in which the related party operates. Outstanding balances at the year-end are unsecured.
4. The Company gives or receives trade advances during normal course of business The transactions against those trade advances are part of above-mentioned purchases or sales and accordingly, such trade

advances have not been shown separately
5. The names and the nature of relationships are disclosed only when the transactions are entered into by the Company with the related parties during the existence of the related party relationship.

Terms and Conditions

Loans from related parties:
The Company had taken loans from related parties for business requirement. The loan balances as at 31st March, 2026 is X NIL {As on 31st March, 2025 was X 2,77,500 Thousands) These loans are unsecured in

nature

Interest expense:
Interest is charged on loan from related party as per terms of agreement

NOTE 20 :- FINACIAL INSTRUMENTS - ACCOUNTING CLASSIFICATIONS AND FAIR VALUE MEASUREMENTS

20.1 Capital risk management
The Company being in a capital intensive industry, its objective is to maintain a strong credit rating, healthy capital ratios and establish a capital structure that would maximise the return to stakeholders through

optimum mix of debt and equity The Company's capital requirement is mainly to fund its capacity expansion, repayment of principal and interest on its borrowings and strategic acquisitions The principal source
of funding of the Company has been, and is expected to continue to be, cash generated from its operations supplemented by funding from bank borrowings and the capital markets. The Company is not subject to
any externally imposed capital requirements.

The Company regularly considers other financing and refinancing opportunities to diversify its debt profile, reduce interest cost and elongate the maturity of its debt portfolio, and closely monitors its judicious

allocation amongst competing capital expansion projects and strategic acquisitions, to capture market opportunities at minimum risk
The Company monitors its capital using gearing ratio, which is net debt, divided to total equity Net debt includes, interest bearing loans and borrowings less cash and cash equivalents, bank balances other than

cash and cash equivalents and current investments

in Thousands

277,500 00

Long Term borrowings

Short term borrowings

Total Borrowings - 277,500.00

Less: Cash and cash equivalents 39,683.02 2,661.21

Less: Bank balances other than cash and cash equivalents - .

Net debt (39,683.02) 274,838.79

‘Total ‘Equity’ 394,971.64 (101,708.58)

Gearing ratio -0.10 -2.70
— - -

20.2 Categories of financial instrument

The accounting classification of each category of financial instruments, and their carrying amounts, are set out below:

13t March

X In Thousands

—

Financial assets

Cash and bank balances 39.683 02 39.583.02 L 583.
Total 39,683.02 39,683.02] 39,p83.02
Financial liabilities

Trade payables 220.50 220.50 22050
Other financial liabilities 12,640.56 12,640.56 12,640.56
Total 12,861.06 - 12,861.06 12,861.06

As at 315t March, 2025

X in Thousands

Financial assets

Cash and bank balances 2.661.21 - 2.661.21 2,661.21
Total 2,661.21 - 2.661,21 2,661.21
Financial liabilities

Borrowings 277,500.00 277,500.00 277,500 00|
Other financial liabilities 24 434.35 = 24.434 35 24 434,35
Total 301,934.35 3 301,934.35 301.934.35




JSW KENI PORT PRIVATE LIMITED (Formerly known as MASAD INFRA SERVICES PRIVATE LIMITED}
Notes to the Financlal Statements as at and for the year ended 31st March, 2026

Fair value hierarchy of financial instruments:

This section explains the judgements and estimates made in determining the fair values of the financial instruments that are

a) recognised and measured at fair value and

b) measured at amortised cost and for which fair values are disclosed in the financial statements

To provide an indication about the reliability of the inputs used in determining fair value, the Company has classified its financial instruments into three levels prescribed under the accounting standard.

Details of Financial assets/ liabilities measured at amortised cost but fair value disclosed in category wise
The carrying amounts of trade receivables, trade payables, cash and cash equivalents, loan, other financial assets , current borrowings and other financial liabilities (which are not disclosed below) are considered
to be the same as their fair values, due to their short term nature

% in Thousands

Financial liabilities

Discounted cash flow on

Bormw.ings observable future cash flows are
Carrying value 277,500.00
L based on terms of loans
Fair value 277.500.00

NOTE 21:- FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Company's activities expose it to a variety of financial risks, market risk, credit risk and liguidity risk The Company's facus is to foresee the unpredictability of financial markets and seek ta minimize potential
adverse effects on its financial performance

Financial Risk factors

The Company has incurred profit of * 1632 24 thousands for the period ended 31st March 2026 and as on the date accumulated losses of the company amounts to R 105028 36 thousands resulting in erosion of
entire net worth of the company The management is optimistic of improving the cash flows through equity infusion by way of contribution from promoter These measures are expected to result in suitable cash
flows in future

Market risk

The Company has not started its operations hence no market risk is perceived

Interest rate Risk:

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates, The Company is exposed to interest rate risk because funds
are borrowed at both fixed and floating interest rates. Interest rate risk is measured by using the cash flow sensitivity for changes in variable interest rate.The borrowings of the Company are principally
denominated in rupees. In order to optimize the Company's position with regard to interest income and interest expenses and to manage the interest rate risk, treasury performs a comprehensive corporate
interest rate risk management by balancing the proportion of fixed rate and floating rate financial instruments in its total portfolio

The following table i ingt gas T in Thousands

e

=

Floating rate borrowings
Fixed Rate Borrowing
Total Borrowings
Total net borrowings
Add—dpiront-tees—
Credit risk
The Company has not started its operations hence no credit risk is perceived
Interest Rate Sensitivity -

Liquidity risk

Ligudity risk 1s the risk that the Company will encaunter difficulty in raising funds to meet commitments associated with financial instruments that are seltled by delivering cash or another financial asset The
Company manages liquidity risk by maintaining adequate reserves, banking credit facilities and by continuously monitoring forecast and actual cash flows and matching the maturity profiles of financial assets and
liabilities. Long-term borrowings generaily mature between one and 10 years. Liquidity is reviewed time to time based on weekly cash flow forecast

The Company had a working capital of X 18511 84 Thousands as at 31st March, 2026 and % -8774.27 Thousands as at 31st March, 2025 The Company is confident of managing its financial obligation through
available cash & bank balances, short term borrowing and liquidity management

The following tables detail the Company's remaining contractual maturity for its non-derivative financial liabilities with agreed repayment Years and its non-derivative financial assets. The tables have been drawn
up based on the undiscaunted cash flows of financial lizbilities based on the earliest date on which the Company can be required to pay The tables include both interest and principal cash flows

Maturity profile:
The table below provides details regarding the contractual maturities of significant financial assets and financial liabilities:

% in Tnousands

Financial Assets

Cash and cash eauivalents 39,683.02 39,683.02
Total 39,683.02 = = 39.683.02
Financial liabilities

Trade payables 220 50 220.50
Other financial liabilities 12,210 56 430 00 12,640.56
Total 12,431.06 430.00 - 12.861.06

BT
Financial Assets

Cash and cash eauivalents 266121

Total 256121
—

Financial liabilities

Borrowings - - 277,500.00 277,500 00

Other financial liabilities 21824 76 2,609 59 - 24,434 35

Total 21.824.76 2.609.59 277,500.00 301.934.35




ISW KENI PORT PRIVATE LIMITED (Formerly known as MASAD INFRA SERVICES PRIVATE LIMITED)
Notes to the Financial Statements as at and for the year ended 31st March, 2026

NOTE 22:- EMPLOYEE BENEFITS

(a)Defined contribution plans:

Retirement Benefits in the form of Provident Fund and Employees' State Insurance Corporation which are defined contribution schemes are charged to the statement of praofit and loss for the year in which the
contributions to the respective funds accrue as per relevant rules / statutes. These contributions are made to respective statutory authority

Details of amount charged to the statement of profit and loss [Preo, }s towards defined contribution plans is as below: Tin Thousands
e == : s S e e S S Ma e —
Provident fund 978 80 10271
Labour Welfare Fund - -
Total 978.80 102.71

{b} Defined benefit ptans:

The Campany provides for gratuity for employees as per the Payment of Gratuity Act, 1972. The amount of gratuity shall be payable to an employee on the termination of employment after rendering continuous
service for not less than five years, or on their superannuation or resignation. However, in case of death of an employee, the minimum period of five years shall not be required. The amount of gratuity payable on
retirement / termination is the employee’s last drawn basic salary per month computed proportionately for 15 days salary multiplied by the number of years of service completed

Compensated absence :

Privileged Leave {PL) - Unutilised PL balance at the end of the calendar year (31st December) shall be encashed at the prevailing basic pay and no carry forward is allowed

Contingency Leave {Col) - The existing casual leave and sick leave were clubbed together and shall be called as CoL The annual credit of a contingency leave shall be 14 days for plant locations and 8 days for
Corporate and other locations Maximum accumnulation of 30 days is allowed and zan not be encashed

These plans typically expose the Company to the following actuarial risks:

Investment Risk:
The present value of the defined benefit plan liability is calculated using a discount rate which is determined by reference to market yields at the end of the reporting period on government bonds If the return on
plan asset is below this rate, it will create a plan deficit Currently, for the plan in India, it has a relatively balanced mix of investments in government securities, and other debt instruments

Interest rate Risk:
A fall in the discount rate which is linked to the G.Sec. Rate will increase the present value of the liability requiring higher provision, A fall in the discount rate generally increases the mark to market value of the
assets depending on the duration of asset

Salary risk:
The present value of the defined benefit plan liability is calculated by reference to the future salaries of members As such, an increase in the salary of the members more than assumed level will increase the plan's
liability

Asset Liability matching risk:
The plan faces the ALM risk as to the matching cash flow. Entity has to manage pay-out based on pay as you go basis from own funds. Since the plan is invested in lines of Rule 101 of income Tax Rules, 1962, this
generally reduces ALM risk

Concentration Risk:
Plan is having a concentration nisk as all the assers are invested with tha insyrance comnany and 3 dafaylt will wina ot all the accete Althnugh nrobahdity of thig e vans low oe incirance compames haun te follnu

siningent regulatory guileiines wiicn miligaie 1S

The most recent actuarial valuation of the pian assets and the present value of the detined benefit obligation were carried out at 31st March, 2026 by Independent Acturial Agency The present value of the

defined benefit obligalion, and the related cuitenl seivice cose and past service cost, were measured using the projected unil credit method




ISW KENI PORT PRIVATE LIMITED (Formerly known as MASAD INFRA SERVICES PRIVATE LIMITED)
Notes to the Financial Statements as at and for the year ended 31st March, 2026

Present Value of defined benefit obligation at the beginning of the year

Liabality Tran

Iny Acquisitions

1,365.89 -
Interest cost 135,14 -
Current service cost 241.82 1,365.89
Past Service Cost 688.05 .
Liability Transferred In/ Acquisitions 573.26
(Liability Transferred Out/ Divestments}) .
{Gains)/ Losses on Curtailment
{Liabilities Extinguished on Settlement)
(Benefit Paid Directly by the Employer)
{Benafit Paid From the Fund)
The Effect Of Changes in Foreign Exchange Rates
Artyarial (Gains)/Losses on Obligations - Due to Change in Demographic
Assumptions
Metizarlal (Gains)/Losses on Obligations - Due to Change in Financial
Assumptions (52.43)
Actiariat {(Gains)/Losses on Obligations - Due to Experience
247 12
Prez=nt Value of defined benefit obligation at the end of the year
310885 1.365.89
Change in fair value of plan assets during the year
Fair value of plan assets at the beginning of the year
lntefest iIncome
Cantributions paid by the employer
| Benafits paid from the fund
Assats transferred in -
fteturn on plan assets excluding interest income
Fair value of plan assets at the end of the year -
Net asset / (liability) recognised in the balance sheet
Prasnnt Value of defined hensfit oblination at the aad of thi geelnd | |
{3,108 85) {1,365 89)
Fair value of plan assets at the end of the period
Funded Status (Surplus/ (Deficit)) {3,198:85) (1,365 89)
Net (liability) / asset- current (20397} (83.12)
Nat {ligility} fa - non-cureEnt (2,984,88} (1,282.77)
rec d in the of profit and loss for the year
et .00 ]
688 05
57326

Total anperises induded = amployes b POTSE { 1.538.27.1 136580
| i
[Recognised in ather comprehansive incoms for the year .
! st changes arising from changes in demegraphic assumptions ;
{ | |
ALluarkl changes ansing ltoni changes in linancial assumplions

(5243)
Actuarlal changes arising from changes in experience adjustments

247 12
fletirn on plan assets excluding interest income
Hacagnised In ather camprabensive Income 194.69 -

Rin Thousands
turity profile of defined benefit abligation

‘Within the next 12 months (next annual reporting period) 203.97 8312
Between 2 and 5 years 3,21524 1,392.95
Between 6 and 10 years 189 42 18,76
11 yuars and above 901.93 199.69

Sensitivity Analysis Method:
Sensitivity Analysis Method:

Significant actuarial assumptions for the determination of the defined benefit obligation are discount rate, expected salary increase and attrition. The sensitivity analyses below have been determined based on
reasonably possible changes of the respective assumptions occurring at the end of the reporting year, while holding all other assumptions constant.

Rin Thousands

Quantitative sensitivity analysis for significant assumption is as below:

Increase / (decrease) on present value of defined benefits obligation at

the end of the period:

Projected Benefit Obligation on Current Assumptions 3,198.85

one perrcentage point increase in discount rate (110 15)
one percentage point decrease in discount rate 12076

one percentage point increase in rate of salary Increase 76.60
one percentage point decrease in rate of salary Increase (69 25}
one percentage point increase in employee turnover rate (15.51)
ahs percentage point decrease in emplovee turnover rate 17.29
Principal actuarial assumptions

Expected Return on Plan assets NA

Discount rate F.2a%
Saldpy escalation {rate pa.} 10.00%
Martality rate during employment J0112-14 (Urban)

| Martality post retirement rate m

Rate of Emplovee Turnover i — Bl A £.00%




JSW KENI PORT PRIVATE LIMITED (Formerly known as MASAD INFRA SERVICES PRIVATE LIMITED)
Notes to the Financial Statements as at and for the year ended 31st March, 2026

T in Thousands
Q itati itivity lysis for significant assumption is as below: Amount
Increase [ (decrease} on present value of defined benefits obligation at
the end of the year:
Projected Benefit Obligation on Current Assumptions 1,365.89
ang perrcentage point increase in discount rate [30.59)
ona percentage point decrease in discount rate 33.25
ane percentage point increase in rate of salary Increase 31.95
ane percentage point decrease in rate of salary Increase [30.01)
vne percentage point increase in employee turnover rate (537)
ans percentags polnl decrease in amployee tirmover rate 593
Principal actuarial assumptions
Expected Return on Plan assets 6.84%
Discount rate B.B4%
Salary escalation {rate pa ) 10.00%
Mortality rate during employment 2012-14 (Urban)
Mortality post retirement rate NA
{Rate of Employes Turnover B5.00%

The sensitivity analysis presented above may not be representative of the actuai change in the defined benefit obligation as it 1s unlikely that the change in assumptions would occur in isolation of one another as
some of the assumptions may be correlated

Furthermore, in presenting the above sensitivity analysis, the present value of the defined benefit obligation has been calculated using the projected unit credit method at the end of the reporting year, which 1s
the same as that applied in calculating the defined benefit obligation recognised in the balance sheet.

There was no change in the methods and assumptions used in preparing the sensitivity analysis from prior years

Rin Thousands

Exparience adjustments:

3,198.85 1,36589

11,365 89)

| Befined Benefit Obligation
Plan Assets

Surphas / {Deficit)
|Experignce Adjustments on Plan Liabilities - Loss / (Gain)
[Esperisnce Ad]\).\lmenta an Plan Assets - Loss / (Galnl
Commercial operation not yet started. Hence experience adjustriunt not
given for nrevious 2 vears

(3,198 85)

(i) In assessing the Company’s post retirement liabilities, the Company monitors mortality assumptions and uses up-to-date mortality tables, the base being the Indian assured lives mortality (2012-14) ultimate
{ii) Expected return on plan assets is based on expectation of the average long term rate of return expected on investments of the fund during the estimated term of the obligations after considering several
applicable factors such as the composition of plan assets, investment strategy, market scenario, etc

i} The estimates of futyre salani increase eonsiderad inartuanalvaliatinn take accaunt nf nflatinn cenarity neamahinn and athor robowant factore <rpeh ac cypnh and demand in the amnlmyment markat

(1v) The discount rate 1s based on the prevailing market yields of Government of India secunities as at the balance sheet date foi the estimated term of the obligations

Compensated Absences

The Company has a policy on compensated absences with provisions of accumulation of contingency leave and encashment for privileged leave by the employees during employment or on separation from the
Company due 1o death, retirement or resignation Fhe expected cost of contingency leave 1s determined by actuarial valuation performed by an independent actuary at the balance sheet date using projected unit
uedit method

Long service award
The Company has a policy to recognise the long service rendered by employees and celebrate their long association with the Group This scheme is called- Long Association of Motivation, Harmony and Excitement
(LAMHE) The award is paid at milestone service completion years of 10,15,20 and 25 years

Assumnitians used in accounting for Compenzated absance T in Thousands
Present Value of unfunded obiigation 273.81 9247
| Expense recognised in Statement of profit and loss 273181 9247
Oisesriint Rate (p.a) 7.24% 684%
Salary sscalation fate (pa] 10.00%] 10.00%|
NOTE 23:- REMUNERATION TO ALUDITORS [EXCLUDING T % in Thousands

Statutory Audit fees
Out of pocket expenses 3.00!

Total lﬂi.ﬂﬁl 35.55[

MNOTE 24:- EARNINGS PER SHARE

Profit attributable to equity shareholders { % In Thousands)
| Weighted average number of equity shares outstanding 43,782 466
|Earnings per equity share
Basic {X/share) 004
Diluted (X/share) 0.4

NOTE:- 25 SEGMENT REPORTING
The Company is primarily engaged in one business segment, namely Cargo Handling and Port services as determined by chief operational decision maker, in accordance with Ind-AS 108 "Operating Segment"

Considering the inter relationship of various activities of the business, the chief operational decision maker monitors the operating results of its business segment on overall basis. Segment performance is
evaluated based on profit or loss and is measured consistently with profit or loss in the financial statements.

Zo 8 Ay
/2 / A&\
i |‘MU B ALY W
\| 5\ 375w ) *




P3sSOIsIp 171 5/ E UONELEeA 10} SUOSERI 3Y) ‘a3uBY pue 3jqesedwrod Jou e sonel Yyl ‘uoiesado sy patiess 194 Jou sey Auedwio) ayy 3uls : 310N

[ RLEI L

%5€'88- |06 %EC | pa31saAu| spuny adesany JUBWIISAAU| WOJJ SHU|LLIE] uo wnyay| 11
(%] paAojaws

%ET'TOT- %678 Ly- %¥S'0 KEL pa.13yaq + squim 11210 + yuom 1aN aqiEue ] 1500 3oueuy sn|d xe)} 81043q S50}/31JoJd jeyded uo uiNay | 0T
1 O 63

%000 %000 %00°0 5U01RIRQ WOl BNU=ADY JeaA ay) Joy xe] 13)ye 550|/31)04d 13N uiduey 1j01d I9ON| 6
B | [S=U0T U)) Jenouin g

= - 800 jended dupuopn suolelado woly anuasay jende) 19N| 8
S SO0 [s=uTy jo "od]

= - . so|jeAed apedy adesany sasuadx3 4aY1Q + sasuadx3 Suiieladg|  Janouan] sajqeded| £
I 3 - ~ [Sewny Jo o]

= E S S3|QPAIDDAY Sped] adeiany Suonelado Wouy anuaAYY Janouwin] s101qa3g| 9
- {FPEI-UI-I0I5 JO ISERing + (S8 jo ouf

vN VN VN Alojuaau| adeiany pawnsuo) saieds pue sa03§ + 1507 |an4)| Janouny Asojusaul|
T {eayoney

UHTZ'66-  |MLROFT %ITT Ainb3 adesany Xe} Jajje sso/ujoad 1aN Aunb3 uo uimay| ¢

= 8 - T

3uunp (s1g2p 40 Supueuyas ¢ suawiAedasd Suipnpxas “a1) 150D @dueuld + (3dd 40 (satun
sHuIMELINE Jo syuswAedal o daund pa|npayos+ JuawAeday | 3jeS UO UlED / $507 + UlRD) / 5507 X3104 pasiieaJun + sasuadxa uopesiuowe| Ui} oney sdeianod

= - - 9SEI + 5H11[|IE]] SRS U0 =111 + sBuImoJI0g U IS3J)U| pue uoneaidaq) sesuadx3 Junesado ysed uoN + xel 431y S507/11401d 20IA195399Q| €
{(satun urj

(00'1) (€L72) - Aunb3 @10 (SBuimo.iog 1usuIn) + SBUIMO0.I0Qq JUBLIND-UON '2'1) Buimouog 2301 oney Ainb3-geq| z
] {Satun ui)
v0'S Salljlger wuauun) $18SSY JuBIIN) oney iuaung

SOILVY TVIONVNIH -:92 310N

SZ0E 'YIIBN ISTE 1] 13 1e3A Y3 104 pUB 1B SB SJUBW)LIS |BIIUBUL] Y] O3 SSION
(QILIAIT ALVAIYD STIAEIE H NI AYSYIN Se umouy ALiauerod) @I LIAIT ILYAIYG 1HOd INIX MST



JSW KENI PORT PRIVATE LIMITED {Formerly known as MASAD INFRA SERVICES PRIVATE LIMITED)
Notes to the Financial Statements as at and for the year ended 31st March, 2026

NOTE 27 :- REALISATION VALUE OF CURRENT ASSETS
In the opinion of Management, the Current Assets comprising of Advances and other receivables, have value on realisation in the ordinary course of

business at least equal to the amount to which they are stated.

NOTE 28:- ADDITIONAL REGULATORY INFORMATION REQUIRED BY SCHEDULE Ill TO THE COMPANIES ACT, 2013

Additional disclosure requirement

i) The Company does not have any benami property, where any proceeding has been initiated or pending against the Company for holding any
benami property.

ii) The Company has not traded or invested in Crypto currency or Virtual Currency during the year

iii) The Company has not advanced or loaned or invested funds to any other person(s) or entity{ies), including foreign entities (Intermediaries) with
the understanding that the Intermediary shall:

a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company {ultimate
beneficiaries) or

b) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

iv) The Company has not received any fund from any person(s} or entity(ies), including foreign entities {funding party) with the understanding
{whether recorded in writing or otherwise) that the Company shall:

a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (ultimate
beneficiaries) or

b) provide any guarantee, security or the like on behalf of the uitimate beneficiaries

v) The Company does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as
income during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the
Income Tax Act, 1961.

vi) The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with the Companies (Restriction
on number of Lavers) Rules, 2017.
vii) The Company does not have any transaction with companies which are struck off
viii) The Company is not declared wiliful defaulter by and bank or financials institution or lender during the year
ix) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.
x) Quarterly returns or statements of current assets filed by the Company {(wherever applicable) with banks or financial institutions are in agreement
with the books of accounts
xi) The Company has no borrowings from banks and financial institutions

-—xit-The-Company has-beenmaintaining-its books-of-accounts-inthe SAP-which-has-feature-of recordingaudit-trailof-each-and-every-transaction;
creating an edit log of each change made in books of account along with the date when such changes were made and ensuring that the audit trail
cannot be disabled, throughout the year as required by proviso to sub rule (1) of rule 3 of The Companies (Accounts) Rules, 2014 known as the
Companies (Accounts) Amendment Rules, 2021
Additionally, the audit trail of prior year has been preserved by the Company as per the statutory requirements for record retention to the extent it
was enabled and recorded in the respective year.

xiii} Title deeds of 2!l the immovable Properti

B

e o the company at ine balands

NOTE 29:- The Government of India, vtde notification dated November 21, 2025, has notified the Code on Wages, 2019, the Industrial Relations
Code, 2020, the Code on Social security, 2020, and the Occupational Safety, Health and Working Conditions Code, 2020 (collectively referred to as
The (annir Cades') whirn consniidares and renlaree avieTing myuitinie lahonir laciciatianc In accnardance wiath the ranliramanrs AT inAd A5 1Y
Empioyee Benefits,” changes to employee benefit pians resuiting from iegistative amenaments constitute a plan amendment, necessitating e
immediate recognition of anv variation In the cost uvon such notification Conseauentlv the Companv has evaluated the potential imoact and
vecoginized an esilinated past seivice costs amounting to X 688 05 Thousands winch ihas been shown under exceplional tem m the Nnancial
statements for the year ended March 31, 2026. As the underiying rules to lhe Labour Codes are yet to be notitied, the Company wiil continue to
monitor further developments and will evaluate and give effect to any consequential adjustments arising subsequently in this respect

NOTE 30 :- The financial statements are approved for i1ssue by the Board of Directors at its meeting held on April 23, 2026

NOTE 31:- Previous year's figures have been reclassified and regrouped wherever necessary to confirm with the current year classification in order
to comply with requirements of amended schedule |1l to the Companies Act 2013 effective 1st April 2021.

NOTE 32:- The Company evaluates events and transactions that occur subsequent to the balance sheet date but prior to the approval of financial
statements to determine the necessity for recognition and/or reporting of subsequent events and transactions in the financial statements. As of
April 23, 2026, there were no subsequent events and transactions to be recognized or reported that are not already disclosed.

See the accompanying notes to the financial statements
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