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independent Auditors’ Report
L]

To the Members of ISW Minerals Rail Logistics Private Limited
Report on the Audit of the Financial Statements

Opinion ;

We have audited the accompanying financial statements of JSW Minerals Rail Logistics Private Limited (“the Company”}, which comprise
the balance sheet as at March 31, 2026, the statement of profit and loss, including the statement of 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 together with the ethical requirements that are relevant to our audit of the financial statements
mider the provisions of the Ac and the Kuies made thereander, and we have fulfilled oo othies cihical responsibilities i accordance with
these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to 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
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 o report that fact. We have nothing to report in this regard.

Responsibilities of 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 the assets of the Campany 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. f'




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 arror, and to issue an auditor’s report that ingludes 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 &lso:

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 3 material misstatement resulting from fraud is higher than for one resulting from errar; 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 managements 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
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the Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required tc draw
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our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future events

or conditions mav cause the Company to cease to continue as a going concern

= Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether the
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Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate, makes it probabie that the
economic decisions of a reasonably knowledgeable user of 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 thosa charged with governance with 2 statement that we have complied with relevant ethica! requirements regarding
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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.

Report on Other Legal and Regulatory Requirements

1. Asrequired by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government of India in terms of sub-
saction {11) of Saction 143 of the Act, wa 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.

C. The balance sheet, the statement of profit and loss including other comprehensive income, the statement of cash flow and the
stement of changes in equity dealt with by this report are in agreement with the relevant books of account. 1

d. In our opinion, the aforesaid financial statements comply with the Ind AS specified under Section 133 of the Act. f(
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e. 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.

f.  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 financial
statements.

g. The Company has not paid / provided for any managerial remuneration during the year. Accordingly, the provisions of section 197

of the Actis not app!.cab!e o the \.,uu:pally,

h. 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:

l e

i, The Company has disclosed the impact of panding litigations on its financial position in its financia! statements — Refer note
26 (A} to the financial statements.

ii. The Company has made a provision, as required under the applicable law or accounting standards, for material foreseeable
3y, ON .ung -term contracis ..:C-uu-ng derivative contracts.

035583, §
ili. There were no amounts which were required to be transferred to the Investor Education and Protection Fund by the
Company.

a}  The Management has represented that, to the best of its knowledge and belief,

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 (“ Intermedlarles”) with the understandmg, whether

2 that the Intermadizry shall w haﬂ'»ar diractly oy

WHAl e BeOoei ares )

A,‘é[S(N'!\IS‘r O Aty Desi dentifien o Aany manner witai Soavern ov or o besiail of e Comoany i
e previdu any guarantug, cecurily o the e to o un behalf ol the Uldmate Beneltetarles,

fa) The Munugement hes representad thar, o the best of i knowledge and Leliel, o funds bave Leen teceived 5y i
Company from any person(s) or entity {ies), including foreign entities {“Funding Parties”), with the understanding,
whethar recorded in writing or otherwise, that the Combaiy shali. whethei. directiv or indivecilv lend or invest in other

nerson(s) or entity (ies) identified in any manner whatscever (“Ultimate Reneficiaries”) by or on hehalf of the Funding
Parties or provide any guarantee, security or the like from or on behalf of the Ultimate Beneficiaries; and

(c) Based on such audit procedures performed that have been considered reasonable and appropriate in the
cireumstanceas, 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 nat declared and paid dividend during the year.

vi. Based on our examination which included test checks, the Company has used accounting software systemns 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 trait

has been preserved by the Company as per the statutory requirements for record retention.

For SHAH GUPTA & CO.,
Chartered Accountants
Firm Registration No.: 109574W

s A

Parth P Pate!

Partner

NMENo 172670

Unique Document Identification Number (UDIN}) for this document is : 26172670MLWSGT2741
Place: Mumbai

Date: April 17, 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
Minerals Rail Lagistics 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;
() (a) (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) () (B) of the Order is
net applicable to the Company.

(b)  The Property, Plant and Equipment of the Company have been physically verified by the Management during the year. The
discrepancies noticed on such verification were not material and have been properly dealt with in the books of account. In our
opinion, the frequency of verification is reasonable.

{c}  The Company does not hold any immovable property during the period. Accordingly, reporting under clause 3 (i) (c) of the
Order is not applicable to the Company.

{d) The Company has not revalued any of its Property, Plant and Equipment.

(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 hold any inventory. 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 (ii) (b) of the Order is not applicable to the Company.
(i} The Company has not made any investments, granted secured/ unsecured loans/advances in nature of loans, or stood guarantee,
or provided security to any parties. Accordingly, reporting under clause 3 (i), (a), (b), (c), {d), (e) and (f) of the Order are not
applicable to the Company.

Il Tha Camm 5t

pany haz not granted i 185 of the Act.

Accordingly, compliance under Section 185 of the Act is nat applicable tn the Campany The provisions of Saction 186 of the Act in
respect of the Investments made, loans given, guarantees given or securities provided are not applicable to the Company, since it is
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covered as 2 company engaged in business of providing infrasliuclurai fadiiities.

{v)  The Company has neither accepted any deposits from the public nor accepted any amounts which are deemed to be deposits within
fhe meaning of sections /2t 76 ot the Act and +he ruyles made tharcunder, $o the axtent Spplicable. Accoindingly, rcpuiling uiide
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 2 (vi) of the Order is not applicable.

(vi) (a) The Companyis 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, Value added
tax, cess and other material statutory dues applicable to it. According to the information and explanations given to us, there
are no undisputed amounts payabie 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 excise, value
added tax, and cess which have not been deposited on account of any dispute.

(viiij The Company has not surrendered or disclosed any transaction, previously unreccrded 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.

{ix) (a) The Company has not defaulted in repayment of loans or other barrewings 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.

(e)  The maney raised hy way of the term loans have heen apnlied by the Company during the vear for the purpose for which it
was raised.

(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 hold any investment in any subsidiary, associate or joint venture {as defined under the Act} during the
year ended March 31, 2026. Accordingly, reporting under clause 3 (ix) {e) of the Order is not applicable.

{f}  The Company does not hold any investment in any subsidiary, associate of joint venture {as defined under the Act) during the
year ended March 31, 2026. Accordingly, reporting under clause 3 (ix} (f) of the Order is not applicable.

(x) {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, the reporting under clause 3 {x) (a) of the Order is not applicable to the Company. f’
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For SHAH
Chartered

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

{8} Nofraud by the Company and na materiat fraud on the Company has been noticed or reported during the vear.

{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
Governmernt.

{c)  Asrepresented 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.

Transactions 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.

(a) Theinternal audit of the Company is covered under the group internal audit pursuant to which an internal audit is carried out
every year. In our opinion, the Company’s internal audit system is commensurate with the size and nature of its business.

{b)  The reports of the internai Auditor for the year under audit have been considered by us.

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

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

(a) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India Act, 1934, Accordingly, the
reporting under clause 3 (xvi) (a) of the Order is not applicable to the Company.

(b)  The Company has not conducted non-banking financial / housing finance activities. Accordingly, the reporting under clause 3
{xvi} (b) of the Order is not appliicable 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) As represented 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 financial year and in the immediately preceding financiai year.

There Nas bepn na resignation of the startony puditors during the yaar. Accerdingly, reporting under clause {edii} is not applicable

to the Company

On the basis of the financial ratios disclosed in Note 31 to the financial statemants ageing and ewnected datee nf reaiizatinn nf

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 supparting the assnmptione, nothing hae

Come 0 OUr auenuon, 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 of one

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 year of one year from the balance sheet date will get discharged by the Company as
and when they fall due,

{a) There are no unspent amounts towards Corporate Social Responsibility (CSR) on other than ongoing projects requiring a
transfer to a Fund specified in Schedule VIl to the Companies Act in compliance with second proviso to sub-section (5) of
Section 135 of the said Act.

{b) There are no unspent amounts towards Corporate Social Responsibility (CSR} on ongoing projects requiring a transfer to a
Fund specified in Schedule VII to the Companies Act in compliance with second proviso to sub-section {6) of Section 135 of the
said Act.

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 paragraph has been included in this report.

GUPTA & CO.,
Accountants

Firm Registration No.: 109574W

Parth P Patel o

Partner

M. No. 172670
Unique Document Identification Number {(UDIN) for this document is : 26172670MLWSGT2741
Place: Mumbai

Date: Apri

117, 2026




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 Minerals Rail Logistics 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 internal 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 pur audit. We conducted our audit in accordance with the Guidance Note issued by the ICAL 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 ICAl . 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 intemal financial contrels over financial reporting with reference to these
financial statements was established and maintained and if such controls operated effectively in all material respects.

Qur andit invalves nerforming nregadures taobtain aydit eddepce about the adaquacy of the interns! finangial contrale with safarance b
uiese findnclal statements ana their operaung erfectiveness. Uur auait of Internai iNanciai controls with rererence to ninancial statements
included obtaining an understanding of internal financial controls with reference to these financial statements, assessing the risk that a
rrAran 2l weaknogy @YISTE, 3N 1REUNG AN ULt W dusigre anad gpocalog oltechiveness o) mileroal control based on e onsesed sk
The procedures selected depend on the auditor’s 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 evidence we have obtained is sufficient and appropriate to provide a basis for our audit 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 refiability of financial reporting and the preparation of financial statements forexternal purposes inf 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.

tnherent Limitations of Internal Financial Controls Over Financial Reperting with referance 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 pericds 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 intermal financial cantrats with reference to financial statements were aperating effectively as at March 31, 2026, based on the internal
financial controls over financial reporting criteria established by the Company considering the essential components of internal control
stated in the Guidance Note issued by the ICAt,

For SHAH GUPTA & CO.,
Chartered Accountants
Firm Registration No.: 109574wW

patr

Parth P Patel

Partner

M: No. 172670

Unique Document Identification Number (UDIN) for this document is - 26172670MLWSGT2741
Place: Mumbai

Date: April 17, 2026
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JSW MINERALS RAIL LOGISTICS PRIVATE LIMITED
BALANCE SHEET AS AT 31st MARCH, 2026

(X in lakhs])
Do Note Asat Asat '
Farticdlars No. 315t March 2026 315t March 2025
ASSETS
Non-current assets
Property, plant and equipment 3 50,554.37 19,680.99
Capital work-in-progress 4 - 338.68
Financial assets
Other 5 1.50 150
Current Income tax assets (Net) 6 81.73 44.95
Other non current assets 7 1.28 4,132.30
Total non-current assets 50,638.88 24,198.41
Current assets | '
Financial assets [ |
Investments 8 | 584.34
Trade Receivables 9 343771 1,649.80
Cash and cash equivalents 10 241.78 1759
Other current assets 7 8,231.42 3,311.95
| Total current assets 11,910.91 5,563.68
Total assets 62,549.79 29,762.10
EQUITY AND LIABILITIES
Equity
Equity share capital 11 11,045.00 | 11,045.00
| Other equity 12 3,359.69 891.18
Total equity 14,404.69 11,936.18
Non-current liabilities
financial liabilities
Borrowings 13 35,82843 15,553 56
Deterred tax liabilittes (Net) 5 | 994.65 36/7.23
10131 non-current Hadiites | 3b,823.U8 15.920.19
| Current liabilities | |
| Financial liabilities | |
Do owings 14 3,257.80 | 000.06 |
Trade payables 15 |
Total outstanding dues to micro and small enterprises |
Total outstanding, dues of creditors other than micro and small |
enterprises 310.94 i 581
Other financial liabilities 16 6,433 85 1,091.60
Other current liabilities 17 319.43 7.66
Total current liabilities 11,322.02 1,905.13
Total liabilities ~ 48,145.10 17,825.92
Total equity and liabilities 62,549.79 29,762.10

The accompanying notes form an integral part of the financial statements.

As per our attached report of even date
For Shah Gupta & Co.

Chartered Accountants

Firm's Registration No: 109574W
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arth Patel A ;
Partner c\ﬁ?\f‘mﬁé

Membership No. 172670
UDIN: 26132630 MLW ST 234

Date : 17 April, 2026
Place : Mumbai

For and on behalf of the Board of Directors

ld
Abhishek Vijay
Director
DIN : 07282563
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JEw
JSW MINERALS RAIL LOGISTICS PRIVATE LIMITED
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31st MARCH, 2026

(% in lakhs except EPS)

L‘a Pidfare Note | Forthe year e_n#ﬂ on | Forthe yaarended on
[ No 31st Mareh 2026 31st March 2025
INCOME
Revenue from operations 18 6,417.93 3,107.16
Other Income 19 | 114.15 9.79 |
Total Income ' 6,532.08 | 3,116.95 |
EXPENSES:
Operating Expenses 20 | 616.75 | 251.67 |
Employee benefits expense 21 | 12.31 11.96
Finance cost 22 | 2,169.91 911.60
Depreciation and amortisation expense 23 1,211.93 466.99
Other expenses 24 47.02 15.62
Total expenses . 4,057.92 1,657.84
!Profit before tax 2,474.16 1,459.12
Tax expense:
Current Tax 6 -
Deferred tax 627.42 367.23
Total Tax expense 627.42 367.23 |
Profit for the year 1,846.74 1,091.89
|other comprehensive income

Items that will not be reclassified to profit & loss

i) Re-measurements of the defined benefit plans

ii) Equity Instruments through Other Comprehensive Income

Inoome ton reloting to items that will not be reolossified to profit & loss
Total Othar Comprehensiva Incoma -
Total Comprehensive Income 1,846.74 | 1,091.89j|
Total Profit/(loss) for the year attributable to ' '
Earnings per equity share (of Rs. 10/- each) |
(a) Basic (in Rs.) 25! 1.67 1.21 |

1.67 1.21 |

{b) Diluted {in As.]

The accompanying notes form an integral part of the financial statements.

As per our attached report of even date
For Shah Gupta & Co.

Chartered Accountants

Firm's Registration No: 109574W

Parth Patel
Partner
Membership No. 172670

UDIN: 26132630 MLWISLT23Y|

Date : 17 April, 2026
Place : Mumbai

For and on behalf of the Board of Directors

B
Dir: r
DINE: PO350413

i~

éh Kumar Sharma

CrO
PAN No. : CMEPS6693B

Date : 17 April, 2026
Place : Mumbai

Director
DIN : 07282563

i
S
P
:

Yash Nipun Shah
cs
M No. ACS40271
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JSW MINERALS RAIL LOGISTICS PRIVATE LIMITED
STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31st MARCH, 2026

(% in lakhs)
; Far the year ended an | Forthe year énded on
Particulas 315t March 2026 315t March 2025
A. Cash flows from operating activities |
Profit/(Loss) before tax 2,474.16 | 1,459.12
| Adjustments for : |
Depreciation and amortisation expenses 1,211.93 466.99
Finance costs 2,16991 911.60
Interest Income (2.47) (0.45)
Net gain arising on financial instruments designated as at fair value through profit or loss| (111.68) (9.34)
Operating profit before working capital changes | 5,741.85 2,827.91
Adjustments for : |
(Increase) in trade receivables (1,787.91) (1,649.80)
{Increase) in other assets (788.44) (2,802.74)
Increase / (Decrease) in other liabilities 5,654.02 (1,943.26)
Increase in trade payables 305.12 4,02
| {Decrease) in Provisions (0.06)
Cash flow from operations 9,124.64 (3,563.93)
Income taxes paid {Net of refunds received) (36.78) (44.95)
Net cash generated from/(used in) operating activities (A) 9,087.86 I - (3,608.87.]_
B. Cash flow from investing activities [
rurenases of prop‘erty, plant and equmr.nent am? Intangible asset {including under : (31,746.63) (14,785.19)
development,Capital Advances and Capital creditors) |
Purchase of Investments (10,224.00) {822.00}|
Sale of Investments 10,920.02 | 247.00 |
Interest Received 247 0.45 |
Net Cash used In Investing actlvities (B)
C. Cash flow from financing activities [
Proceeds from non-current borrowings 23,978.09 16,649.46 |
Repayment of non-current barrowings (1,565.00)! |
Issue of preference shares 7,000.00 | |
Redemption of preference shares {5,000.00) .
Proceeds from issue of shares . 3,540.00
Interest paid (2,228.62) (1,207.44)
Net Cash generated from financing activities (C) 22,184.47 ~ 18,982.02
Net increase in cash and cash equivalents (A)+(B)+(C) 224.19 13.42 |
Cash and Cash equivalents - Opening Balances 17.59 418 |
Cash and Cash equivalents - Clasing Balances [refer note 10) 241.78 17.59
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JSW MINERALS RAIL LOGISTICS PRIVATE LIMITED

STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31st MARCH, 2026

Reconciliation part of Cash flows: (Xin lalhs)
' Non Cash Changes i
P o : ‘Equity Companentof| . :
Particulars 1st April, 2025 Flo Exuiy Compars 315t March, 2026
pril, Cash Flows (net) . Other* Drefersncashire by
! _ capital
Borrowings (non current) | :
(including current maturities of long term borrowing 16,353.62 24,413.09 (58.71) (621.78) 40,086.23 1
included in current borrowings note 14) |
*QOther changes with respect to effective interest rate of borrowings.
(% in lakhs)
SHChanges g
LA Py . Lot [Equity Componentof|
| Particulars 1st April, 2024 Cash Flows (net). Other® " preference share 3ist March, 2025
| | capitat ,
| J
Borrowings (non current) ) 16,649.46 (295.84) 16,353.62
{(including current maturities of long term borrowing
included in current borrowings note 14)

*Other changes with respect to effective interest rate of borrowings

Note.

1. The cash flow statement is prepared using the “indirect method" set out in IND AS-7 - Statement of Cash Flows.

Ihe accamnanving nates tarm an inteeral part nt the tinanrial statements

As per our report of even date

For Shah Gupta & Co.
Chartered Accountants
Firm's Registration No: 109574W

MUMBA|

Parth Patel
Partner
Membership No. 172670

UDIN: 2612630 MLLISGT 234 |

Date : 17 April, 2026
Place : Mumbai

‘ FRN: 109574W

For and on behalf of the Board of Directors

B
tyr
350413

Dir
DIN:

N

%ﬂ Kumar Sharma
FO

PAN No. : CMEPS66938

Date : 17 April, 2026
Place : Mumbai

‘Op/‘

Abhishek Vijay
Director
DIN : 07282563

[
Yash Mipun Shah

CS
M No. ACS40271
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JSW MINERALS RAIL LOGISTICS PRIVATE LIMITED

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31st MARCH, 2026

A) Equity share capital

(Xin lakhs)
| : z
: Equity share
(Particulars. i ) |
|

As at 1st April, 2024 7,505.00

Movement during the year 3,540.00
As at 31st March, 2025 11,045.00
Movement during the year
As at 31st March, 2026 11,045.00
B) Other Equity (% in lakhs)
‘. Equity component Reserve & Surplus
Particulars oléompeund Capital Total
financial Retained Earnings |  |Redemption
Instruments ' Reserve
'Opening balance as at 1st April 2024 - | (200.71)| - | (200.71)
|Profit of the year 1,091.89 - | 1,091.89
Closing balanice as at 31st March. 2025 | ‘ 891,18 | 89118
Equity Component of Preference share capital | 621.78 | | 621.78
Profit of the year i 1,846.74 | : 1,846.74
ster 1o Camital Redemption Reserve | (1,000.00) 1,000.00
|Closing balance as at 31st March, 2026 ! 621.78 | 1,737.92 | 1,000.00 | 3,359.69 |
The accompanying noles form an integral part of the financial statements.
As per our report of even date For and on behalf of the Board of Directors
For Shah Gupta & Co.
Chartered Accountants \ | Va)
Firm's Registration No: 109574wW © d
A g Abhishek Vijay
Dir Director
MUMBA . oinYod3soa13 DIN : 07282563

Parth Patel
Partner
Membership No. 172670

UDIN: 261326 30MLWS (T2 1Y)

Date : 17 April, 2026
Place : Mumbai

G :
Sa |s!-| Kumar Sharma Yash Nigun Sth
s

PAN No. : CMEPS6693B M No. AC540271

Date : 17 April, 2026
Place : Mumbat
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JSW MINERALS RAIL LOGISTICS PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 31" MARCH, 2026

1.

2.

GENERAL INFORMATION

JSW Minerals Rai! Logistics Private Limited (the Company) (CIN U63030MH2023PTC397523) is a Private
limited company, domiciled in India and incorporated under the provision of Companies Act applicable
in India.

The Company is primarily engaged in the business of railway logistics and other related services.
MATERIAL ACCOUNTING POLICIES
Statement of Compliance

The financial statements of the Company comprise 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 including Indian Accounting Standards (Ind AS) prescribed under the section 133 of
the Companies Act, 2013 read with rule 3 of the Companies (Indian Accounting Standards) Rules,
2015 {as amended from time to time) and the provisions of the Companles Act, 2013 ("the Act”) to
the extent notified and presentation and disclosures requirement of Division II of revised Schedule

Il of the Companies Act 2013, (Ind AS Compliant Schedule i1}, as applicable to Financial Statement.
These Financial Statements are approved for issue by the Board of Directors on 17" April, 2026

Basis of Preparation and Presentation.

The Financial Statements have been prepared on a going concern basis, the historical cost and on an
accrual basis, except for certain financial assets and liabilities (including 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 determine 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




JSW MINERALS RAIL LOGISTICS PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 31*° MARCH, 2026

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;

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 nresented in Indian Rineec () and all values are rotinded to the nearest

lakhs (X UU,U0UJ, except when otherwise indicatea
foreign currencies

the tuncuonal currency or the company is determined on the basis 01 wne primary economic
environment in which it operates. The functional currency of the Company is Indian Rupee {INR).

Transactions and Balances

All transactions in foreign currencies are translated to the respective functional currencies using the
prevailing exchange rates on the date of such transactions. All monetary assets and liabilities
denominated in foreign currencies are translated to the functional currency at the closing exchange
rate at the end of each reporting year. All non-monetary assets and liabilities that are measured at
fair value in a foreign currency are translated to the functional currency at the exchange rate when
the fair value was determined. All foreign currency differences are generally recognized in the
Statement of Profit and Loss, except for non-monetary items denominated in foreign currency and
measured based on historical cost, as they are not translated.

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
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JSW MINERALS RAIL LOGISTICS PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 31* MARCH, 2026

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 carrying amount of the remaining previous overhaul cost is charged to the
Statement of Profit and Loss if the next overhaul is undertaken earlier than the previously

estimated life of the economic benefit.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will
flow to the entity and the cost can be measured reliably. Property, Plant and Equipment which are
significant to the total cost of that item of Property, Plant and Equipment and having different
useful life are accounted separately

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
dernmmiscioning racte are rapitalised whera the ascet ic availahle far nse hit incapahle of

optialing al nurial levels cevenue (et ol cest) genesated o produchion durmg the Loal pernod

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 Profit 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-line
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

/73 \L0ogis _,a:f'?\x
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JSW MINERALS RAIL LOGISTICS PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 31% MARCH, 2026

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

Assets Estimated useful lives

Railway Rake 25 Years

The residual values and useful lives 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 is below X 5000

V.

VI.

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 Company of assets, called Cash
Generating Units (CGU} may be impaired. If any such indication exists, the recoverable amount of
anasset o CGU s estitnaled Lo deleimine the exlenl ol inpaininent, il any. When itis nol possible
to estimate the recoverable amount of an individual asset, the Company estimates the recoverable

amount of the CGU tc which the asset belongs.

AN impdainment ioss is tecognised in the statement 01 Profit and LOsS Lo Lthe exLent, assel 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.

Revenue Recognition
Revenue from contracts with customers is recognised when control of the goods or services are

transferred to the customer at an amount that reflects the consideration to which the Company
expects to be entitled in exchange for transferring promised goods or services having regard to the
terms of the contract. If the consideration in a contract includes a variable amount, the Company
estimates the amount of consideration to which it will be entitled in exchange for transferring the
goods or services to the customer. The variable consideration is estimated having regard to various
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JSW MINERALS RAIL LOGISTICS PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 31* MARCH, 2026

VIIL.

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 railway rake operations is recognised once the trip of the rake carrying the desired
material from source to destination trip station gets completed as per complete satisfaction of the
performance obligations over time under Ind AS 115.

Demurrage revenue is recognised if the rake is left idle at the loading and unloading station over and
above the free hours allowed as per the agreement signed between the customers.

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.

The amount recognised as revenue is exclusive of goods & services tax where applicable.

Other income is comprised primarily of interest income, mutual fund 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. Unrealised gain/loss on
mutual unit accounted in Statement of Profit and Loss bases mark to market basis and realised

gain/loss accounted on the redemption basis.

Borrowing Costs

Borrowing costs directly attributable to the acquisition, construction or production of qualifying
assets, which are assets that necessarily take a substantial period of time to get ready for their
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
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JSW MINERALS RAIL LOGISTICS PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 31* MARCH, 2026

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 borrowings. In case if the Company borrows generally and uses the
funds for obtaining 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.
Tax Expense
Income tax expense represents the sum of the 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 for the reporting period

Neferred tavy

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
Lases used in Lhe computativn ul taxdbie profil. Defened lax liabililies aie recogised fur ali tarabie
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 liahilities are nat recognised if the temparary 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.

MUMEA |
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JSW MINERALS RAIL LOGISTICS PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 31* MARCH, 2026

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 to be recovered.

Deferred 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 comprehensive income or directly in equity
respectively,

X. Financial Instruments

Financial instrument is any contract that gives rise to a financial asset of one entity and a
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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
financial 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
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JSW MINERALS RAIL LOGISTICS PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 31* MARCH, 2026

financial assets are recognised on the trade date, which is the date on which the Company

becomes a party to the contractual provisions of the instrument.
Classification of Financial Assets

Financial assets are classified, at initial recognition and subsequently measured at amortised
cost, fair value through other comprehensive income (OCl) and fair value through profit and

loss.
A financial asset is measured at amortised cost if it meets both of the following conditions and

is not designated at FVTPL:

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.

Equity Instruments included within the FVTPL category are measured at fair value with ali

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 FVTOCI or at FVTPL if
doing so eliminates or significantly reduces an accounting mismatch that would otherwise arise.

Financial assets at FVTPL are measured at [air value at the end of each reporting year, with any gains
and losses arising on remeasurement recognised in statement of profit and loss. The net gain or loss
recognised in statement of profit and loss incorporates any dividend or interest earned on the
financial asset and is included in the other income’ line item. Dividend on financial assets at FVTPL is

recognised when:
» The Company’s right to receive the dividends is established,

» ltis probable that the economic benefits associated with the dividends will flow to the

entity,

» The dividend does not represent a recovery of part of cost of the investment and the

amount of dividend can be measured reliably.
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JSW MINERALS RAIL LOGISTICS PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 31* MARCH, 2026

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 respective risks of default
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
tlows 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
exprscrad cradl resas b credi sick an thar franchl inarimen has nereaced Agollleanmly dice o]
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 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.
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JSW MINERALS RAIL LOGISTICS PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 31** MARCH, 2026

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.

Further, for the purpose of measuring lifetime expected credit loss allowance for trade receivables, the
Company has used a practical expedient as permitted under Ind AS 109. This expected credit loss
allowance is computed based on a provision matrix which takes into account historical credit loss
experience and adjusted for forward-looking information.

The impairment requirements for the recognition and measurement of a loss allowance are equally
applied to debt instruments at FVTOC! except that the loss allowance is recognised in other
comprehensive income and is not reduced from the carrying amount in 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 interesl income over the relevant year The effeciive interesi rate is the rate that exacily
discounts estimated future cash receipts (including all fees and points paid or received that form an
integral part uf the elfective fnletest rale, Lansaction 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 injtial 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.
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Repurchase of the Company’s own equity instruments is recognised and deducted directly in equity.
No gain or loss is 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

itis designated as at FVTPL.

A financial liability is classified as held for trading if:

Bt~ i Alaaa|Llaal £ im Amia) tima mimmn = - =l o
folio of Identified financial instruments that the

a Poit

o z
Company manages together and has a recent actual pattern of short-term profit-taking; or

it is a derivative that is not designated and effective as a hedging instrument.

\2

A financial liability other than a financial liability held for trading may be designated as at FVTPL
upon initial recognition if:

> such designation eliminates or significantly reduces a measurement or recognition
inconsistency that would otherwise arise;

» 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 Companying is provided internally on that basis; 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.
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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 liability and is include in the
Statement of Profit and Loss. For liabilities designated as FVTPL, fair value gains/

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 malerials are recognised as Acceplances (under trade payables) and arrangements fer property, plant
and squipment are recognised as horrowings Interest harne hy the Company nn such arrangements is
accounted as finance cost. Other financia! 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 modification 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 liahility and the reragnition 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.
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Reclassification of financial assets

The Company determines classification of financial assets and liabilities on initial recognition. After initial
recognition, no reclassification is made for financial assets which are equity instruments and financial
liabilities. For financial assets which are debt instruments, a reclassification is made only if there is a
change in the business model for managing those assets. Changes 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 external parties. A change in the business model occurs when the Company either begins or
ceases to perform an activity that is significant to its operations. If the Company reclassifies financial
assets, it applies the reclassification prospectively from the reclassification date which is the first day of
the immediately next reporting 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
Amortised cost

FVTPL

Amortised cost

FVTOCI

FVTPL

FvTOC!

Revised
classification

Accounting treatment

FVTPL

Amortised Cost

FVTOCI

Amortised cost

FVTOC!

FVTPL

Fair value is measured at reclassification date.
Difference hetween nrevious amartised cost
and ralr value i< recognised in Stalarent of
Profit and Loss.

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

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.

Falr value at reclasslflcation date becormnes ils
new amortised 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.

Fair value at reclassification date becomes its
new carrying amount. No other adjustment is
required.

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.

A Co
=\
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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. .

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 ail of the economic benefits required to settle a provision are expected to be
recavered fram a third party, a receivable is recognised as di assel if it is vittually cerlain thal

reimburscment will be reccived and the amount of the reccivable can be measurad raliably.

If the effect of the time value of money is material, provisions are discounted using a current pre-
tax rate that retlects, when appropriate, the risks specitic to the liability. When discountng 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 unavoidable costs under a
contract reflect the least net cost of exiting from the contract, which is the lower of the cost of
fulfilling it and any compensation or penalties arising from failure to fulfil it. The cost of fulfilling a
contract comprises 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.

Contingent 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
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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 of three months or less from the date of acquisition, which are
subject to 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 cutstanding during the year. The weighted average number of equity
UM

shares quistanding during the year s aajusted Tor frrasiey shares, bonuws ssue, nanus clement s

a rights issue to existing shareholders, share split and reverse share split {consolidation of shares).

Diluted earnings per share is computed by dividing the profit / loss after tax as adjusted for
dividend, inlerest and oliter Lharges (o expense of inLoie (net ui any atbibutable 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;
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XVii.

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

eCash or cash equivalents unless restricted from being exchanged or used to settle a
liability for at least twelve months after the reporting period.

All other assets are classified as non-current.

A liability is classified as current when it satisfies any of the following criteria:

= |t is expected to be settled in Company normal operating cycle;

e It is held primarily for the purpose of trading;

» 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 least 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.

ey sources of estimation uncertainty and criticai accounting judgements

The preparation of Financial Statements, in conformity with Ind AS requires management to make
judgements, estimates and assumptions that affect the application of accounting policies and the
repncled amoonle af acele Hahllities) Ineame and evpences The manapement hasecils estisnales
on historical experience and vatious olher assumptions that are believed Lo 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 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
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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.

b. 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.

c. Fair Value Measurement
When the fair values of financials assets and financial liabilities recorded or disclosed in the
financial statements cannot be measured based on guoted prices in active markets, their fair value
i> mecasurcd using valuation tcchnigues which involve various judgements and assumptions
including the Niscnuntad Cash Flnws madel The Inputs to these madels are taken from observatile
markets where possible, but where this is not feasibie, a degree of judgment is required in
establishing fair values. Judgements include consideration of inputs such as liquidity risk, credit

risk and volalilily.

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.
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a)

if)

. 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.

Contingent assets are neither recognized nor disclosed in the Financial Statements unless when an
inflow of economic benefits is probable.

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.
Recent Accounting Proncuncements

New and amended standards

ihe Mintstry of Lorporate Attairs vide notificalion dated iviay 7, 2025 and August i3, ZuZb noutied
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:

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 considered
in classifying loan arrangements with covenants as current or non-current. Covenants that the
Company is required to comply with after the reporting period do not affect the classification.”
This new policy did not result in a 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.

Supplier Finance Arrangements - Amendments to ind AS 7 and Ind AS 107.
The Company has reviewed these amendments and based on its evaluation, has determined that
they do not have any impact on the Company’s financial statements.

i
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i)

iv)

b)

International Tax Reform - Pillar Two Model 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.

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.

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 that
entities will no longer be permitted to consider lender waivers that are granted after the reporting
date bhui before ine Tinancial statements are appooved Tor the purpose of classification of toans
This amendment is required to be applied retrospectively in accordance with Ind AS 8. The
Company does not expect this amendmenl Lo have an impacl on ils operdalivas ur (inarncial
statements.
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Note 3 : Property, Plant and Equipment

(X in lakhs)
Particulars Rakes Total
_Cost
As at 1st April, 2024 a - =
Additions 20,147.98 20,147.98
Deductions - -
As at 31st March, 2025 20,147.98 20,147.98
Additions 32,201.44 32,201.44
Deductions - -
\Other Adjustments* | {116.13) { 116.13)
|As at 31st March, 2026 | 52,233.29 | 52,233.29
Accumulated Depreciation
As at 1st April, 2024 - =
Depreciation 466.9% 466.99
'Deductions !
|As at 315t March, 2025 166.99 | 466.99 |
| Depreciation . 1,211.93 | 1,211.93 |
Deductions | - | - |
|As at 31st March, 2026 - | 1,678.92 1,678.92
|Net book Value ' |
As at 31st March, 2026 - 50,554.37 | 50,554.37 |
| As at 31st March, 2025 i 19,680.99 | 19,680.99 |
*Other adjustments are related to liquidated damages and price variation of rakes not paid to the vendor.
Note:-
Rakes are pledged against borrowings, the details related to which have beeen described in Note 13.
Note 4 : Capital Work-in-progress
CWIP ageing : (T in lakhs
paricue e
Lessthan Lyear | 1-2years | 2-3years years Total
Projects in progress - - - - -
Total - - - - -
(X in lakhs)
Particulars' —_— Am mml:in CWlPas atslstMarch,ZQZS "
= lessthanlyear| 1-2years | 2-3years years Total
Projects in progress 159.32 179.36 | - - 338.68
Total 159.32 | 179.36 | - - 338.68
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Note 5:- Other Finandal Assets{Unsecured)

= (Tin lakhs)
!pla = I Asat3ist March, 2026 As st 31stMarch, 2025
{1 g | Non Current | CLureant Nan Current Cutrsnt
| Security deposits i =
" ~toothers [ 150 : 150 = v
| Total 150 ] 150 | — = |
Note: B | |
Considered good 1.50 1.50 |
__Cansidered doubtful__provided - s S | -
Total 1.50 £ 1.50 i |

Note 6:- Income Tax

The Company is subject to income tax in India on the basis of its financial statements. The Company can claimtax exemptions/ deductions under specific sections of the Income
Tax Act, 1961 subject to fulfilment of prescribed conditions, as may be applicable.The Company during the year ended March 31, 2024 has opted for the newtax regime under
Section 115BAA of the Act, which provides a domestic company with an option to pay tax at a rate of 22% (effective rate of 25.168%). The lower rate shall be applicable subject to

certain conditions,including that the total income should be computed without claiming specific deduction or exemptions,

As per the tax laws, business loss can be carried forward for a maximum period of eight assessment years immediately succeeding the assessment year to which the loss pertains.

Unabsorbed depreciation can be carried forward for an indefinite period

(a) Income tax expense/{benefit)

Income tax related to items charged or credited directly to Profit or Loss during the year: 1 in lalukis)
Eat the yearendadon
Particulars 315t March 2026
Current Tax:
| Current Income Tax
Current Tax {a)
Deferred Tax:
| Deferred tax 62742 | 36723
Daofareed Tax (b) fai.43 362.23 |
027 42 367.23

Current Tax

A reconatiation ot income tax expense applicable to accounting Protit / [Loss) betore tax at tha statutory income tax rate to recognised income tax expansea for the ysar

{% i takhs)
s Forthe yearendedon | Fortheysarendedon |
Jist March 2026 31t March 2025
Profit before tax 2,474.16 1,459.12
Enacted tax rate in India 25.17% 25.17%
Expected income tax expense at statutory tax rate 622.70 367.23
Tax allowances . =
Expenses not deductible in determining taxable profits 4,72
Tax expense for the vear 627.42 367.23
Effective income tax rate 25.36% 25.17%

Note: The company offsets deferred tax assets and liabilities if and only if it has a legally enforceable right to set off current tax assets and current tax liabilities and relates to

income taxes levied by the same authority.

{b) Daferrad Tax Uabilities [net) (% i takiis)
i = = = ASat S14t Wareh, 2026 | Asat3Le March, 2005
Deferred tax liabilities 994.65 367.23
Total 994.65 367.23
Significant comy of deferred tax assets / |liabilities] recognised in financial sta arz as follows : [%in lakhs)
Particulars ognised in profitand
B loss
Deferred tax assets / {liabilities):
Property, plant and equipment and intangible assets (540.55) {1,126.52) . (1,667.07)
Unused tax losses 24911 513.58 z 762.69
Others (75.79) (14.48) | {027
Total (367.23) {627.42] = {994.65)
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(% in lakhs)
! Particulars | AsatMarch31,2028 Asat3lstMarc
| Deferred tax assets / {liabilities):
Property, plant and equipment and intangible assets {540.55) (540.55)I
Unused tax losses 249.11 249.11
. Others (75.79) | {75.79}
| Total o {367.23) | - 1367.23)
Details of current tax assets {net) (% in iakhs]
Particufars T Asut3istMarch,2026 | Rs ot 315t March, 2025
Current tax assets {net of provisions) | 81.73 44 95
Total | 8173 44.95
Note 7:- Other Assets (Unsecured, Considered Good)
% m fakhs]
Foe = Asat3istMarch.2026 ~Asat3istiacch, 2025 |
| Non Curent T Currsit Hon Curcdnt Curoany |
| Capital Advances 4,132.30
{A) 4,132,30
[ Other than Capital Advances
Indirect Tax balances/ recoverable /credits - 8,12541 3,311.81 |
Advances to Suppliers = 105.86 0.15
Prepaid Expenses 128 0.15 -
| 128 8.231.42 - 3,311.95
Total 4,132.30 3,311.95
| Note:
|Consldered good 1.28 8,231.42 4,132.30 3,311.95
|Cansldered douhbtful, provided - - 2 -
Total_ e — - 128 823142 4,132.30 ~ 331185
Note 8:- Investment{Current)
i
Pt : : As = T March, 1926 i1 345t Wayon, T0E: |
Non Ciidrent. | Current Noh Cusyent Curesnt |
Mutual funds {quoted) {at fair value through profit and loss |
Nil units (previous year 1,53,656 Units of Rs. 380.29 each in | 584.34 |
|CICI Pridential Liquid Fund{G)) | |
Total B i | - 58434 |
Note 9: Trade Receivables
: = = : | Asat3istMarch, 2026
Trade Receivable considered good - Unsecured 2,656.29 1,263.17
Trade receivablas which have significant increase in credit risk = -
Less: Allowance for expected credit risk | ~
Trade receivable credit impaired
Less: Allowance for expected credit risk | . -
Unbilled Revenue 781.42 386.63
|Less: Allowance for expected cradit risk P =
| Total 343771 1,649.80
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1. Ageing as at March 31, 2026:

% in lzkhs)
[ o Undisputed Trade receivables Disputed Trade receivables.
‘ ) Considered guod Considared doubitfol Consideredgood | Considered doubtil
|Withln the credit periad 938 80 |
Outstanding for following periods from due date of payment
Less than 6 months 1,717.49
6 months to 1 year
1to 2 years
2to 3years
More than 3 years - =
Unbilled Revenue 78142
Total 3,437.71 - -
Less: Allowance for expected credit risk - - =
| Total 3.437.71 - - -
2. Ageing as at March 31, 2025:
% in fnhhs)
| cul Undisputed Trada recenables Disputed Trada receivabiles
| PinsisUmes Considecsdgood | Contideced doibtiul Corisldered good Considered doubtful |
Within the credit period 469 08 |
Outstanding for following periods from due date of payment |
Less than 6 months 750.97 | |
6 months to 1 year 43.12 | |
1to 2 years |
2 to 3 years
Unbiifed 38664
Total 1,649.80
| Less: Allowance for axiiectid credit riak _
Total §545:80
Note :

1 The credit period on rendering of services ranges fram 1 to 45 days with or without security

2 Trade receivabies from relatad parties details has been described in note 2/

3 Credit risk management regarding trade receivables has been described in note 30.
4 Trade Receivables does not include any receivables from directors and officers of the company
S. The Company does not generally hald any collateral or other credit enhancements over these balances nar does it have a legal right to offset against any amounts owed by the

company ta the counter party.

6. Trade receivables disclosed above include amounts that are past due at the end of the reporting period for which the Campany has not recognised an allowance for doubtful
debts because there has not been a significant change in credit quality and the amounts are still considered recoverable

Note 10 : Cash and Cash Equivalents

(%'in lakhs}
Particulars Azat31st March, 2026 | Asat 31st March, 2025
Balances with Banks |
| In current accounts 241.78 17.59
[Total 24178 17.58
Note 11: Equity share capital e
Particulars = TN i o AT
e No, of hares | i lakhs i Na.of shares
Share capital |
|Authorised
Equity shares of the par value of % 10/- each 20.00.00.000 20,000.00 20,00,00,000 20,000.00
20,00,00,000 20,000.00 20,00,00,000 20,000.00
Issued, subscribed and paid up
Equity shares of the par value of X 10/- each 11,04,50,000 | B 11,045.00 11,04,50,000 11.045.00
Total 11.04.50.000 11,045.00 11,04,50,000 11,045.00
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1SW MINERALS RAIL LOGISTICS PRIVATE LIMITED
NOTES TO FINANCIAL STATEMENT AS AT AND FOR THE YEAR ENDED 31st MARCH, 2026

(a]Reconciliation of the ber of the shares ding at the beginning and at the end of the year:

el =R S Az ab 318t March, 2026 Asst 31st March, 2025 ]
(13 and Sbsbei A el Ly share anital No.ofshares | =i lalths 0. of shares R in lals |
|Balance at the beginning of the year 11,04,50,000 11,045 00 | 7,50,50,000 7,505.00
Movement during the year
|Add: Shares issued during the vear i - . I 3,54,00,000 3,540 00
|Balance at the end of the year T 11.04.50.000 | 11,045.00 | 11,04,50,000 11,045.00 |

b} Rights, Preferences and Restrictions attached to Equity Shares

The Company has one class of share capital, i.e. equity shares having face value of % 10 per share (FY 2025 : X 10 per share). Each holder of equity share is entitled to one vate per
share in the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company after distribution of all preferential amounts, in proportion
ta their shareholding.The dividend proposed by the Board of Directors is subject to approval of the shareholders in the ensuing annual general meeting

¢} Shareholders Holding Mora Than 5% Shara in the C are Set Out Below:
particulars _oun s —___Rsgt31st March, 2025 |
- % af shareholdiog. | No. of shed % oF sharsholding |
ISW Shipping & Logistics Pvt Ltd E 0% | 11,04,50,000 100% |
ISW Ports Logistics Pvt Ltd 8 nominees 11,04,50,000 100% - 0% |
| Total 11,04,50,000 100% 11,04,50,000 100% |
|d}| Detail of Shares held by p % as defined in the Comp Act, 2013
Barticulars As At J1stiarch, 2026 As 3t 31st Wiiech, 2025
No,ofshares | % of shares fio. of sharps S ofsharas
15V Shipping & Logistics Pvt Ltd | 0% 11,04,49,900 100
Evarbest Consultancy Services Private Limited - 0% 100
%W Ports Logisties Pyve Ltd and nominaas 11,04,50,000 100% !
Total 11,04,50,000 100% 11,04,50,000
) Dietall of Sliaies linld by pi diniulers as defined fn the Compunles Acl, 2013
I R i T, ’h::}:' - Tmﬁ}%:i;m — % Chhanga during the Ve ,
ISW Shipping & Logistics Pvt Ltd 0% 102%
|Everbest Consultancy Services Private Limited | 0% | 0%
ISW Ports L Pvt Ltd and nominees . } 1009 100%
Tatal o - - - L1 04.50,000 I 100% o
Particsilrs = — ufﬁ:;a: st ercl:m;i{m i ¢ Chiarige AU 8 Vaile |
JSW Shipping & Logistics Pvt Ltd 11,04,49,300 100% 0% [
LEverbest Consultancy Services Private Limited | 100 0% 0% -
(Total | 11,04,50,000 | 100% |
Note 12 : Other Equity
1% lakhs)
Pastiiitans Avat Rt March 1076 | AnarA1st March 7075
Retained Earnings 1,73792 891.18
Capital Redemption Reserve 1,00000
Eauitvy Component of Preference share capital 621.78 -
- = 3,359.69 | 89118

. Total

{i} Retained Earnings

Retained earnings are the profits that the Company has earned till date, less any transfers ta general reserve, dividends or ather distributions paid to shareholders. Retained
earnings includes re-measurement loss / {gain) on defined benefit plans, net of taxes that will not be reclassified to Statement of Profit and Loss. Retained earnings is a free

reserve available to the Company.

(li} Capital Redemption Reserve

The Company has issued 3,00,00,000, 9 5% Non-Convertible Non-Cumulative Redeemable Preference Share of % 10 to JSW Shipping & Logistics Private Limited. Accordingly, ta
redeem the preference share, the Companies (Share Capital and Debentures) Rules, 2014 {as amended), require the Campany to create CRR out of profits of the Company
available for payment of dividend or by way of issue of new share  The Company redeemed the preference share by issuing new 2,00,00,000, 9,5% Non-Convertible Non-
Cumulative Redeemable Preference Share of ¥ 10 to JSW Shipping & Logistics Private Limited and created the Capital Redemption Reserve out of retained earnings for 10 cr.

Further the Company redeemed the preference shares issued to JSW Shipping & Logistics Private Limited by issuing 2,00,00,000, 9 5% Non-Convertible Non-Cumulative
Redeemable Preference Share of X 10 ta ISW port Logistics Private Limited.
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ISW MINERALS RAIL LOGISTICS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENT AS AT AND FOR THE YEAR ENDED 31st MARCH, 2026

Note 13 :Borrowings (At Amortised Cost)

% in lakhs)
I i i A at31st Warch, 2026 __ Asar3isMarch, 2025 ]
] Naon Cursent fipEnt ] Non Clirfant Curcent L
Term Loan |
Loan from related parties {Unsecured) | 1,800.00 : -
|Rupee Term Loan (Secured) | 32,93104 4,331.51 15,816.99 832.47
|8.5% Non-Convertible Non-Cumulative Redeemable Preference | 1382.37
Share {Unsecured) [ 190
36,113.41 4,331,51 15,816,99 | 83247
Less: Unamortised upfront fees (284.99) (73.71) {263.43) {32.41)
35,828.43 4,257.80 15,553.56 | 800.06
Less: Amount clubbed under Short term borrowings { nate 14) = 14,257.80) - (800'06)|
Total 35,828.43 - 15,553.56 B
Nature of security and terms of (% in lakha)
[ i : I As at 31st March, 2026 ] As at 31st March, 2025 =
L [ WonCuent | Comew | Wonfomem | G
Fupee Term Loan {Secured) ! | | |
Axis Rupee term loan - { RTL 1) | 20.693.47 | 3.868.45 | 15.553.56 | 800 06

Rate of interest

| Repo Rate + 2.65%

Repo Rate + 2.65%

Security

Exclusive charge by way of hypothecation over rakes financed under the facility, Exclusive charge by way of |
| hypothecation on the cash flows, General assignment over insurance and other contracts, Letter of cornfort from |

|JSW Shipping & Logistics Pvt Ltd.

Seeurity

Repayable In Quarterly Installments from Mar 2026 to Mar 2033

389 35
i Extlusive Lhaige by way dll hypulhecatton over 1akes
|financed under the facility, Exclusive charge by way of
{Hyootharatinm an the cadh Aoy Ganeral dcdlghmian: |
over insurance and other contracts, Letter of comfort
ITeaiin JSW Shipping & Legiatics Pvt Ltd. |

Terms of Repavments

Note 14 : Borrowings {Current, at amortised cost)

Repayable in Quarterly installments from Mar 2027 to l
Sep 2034

: (< in akbs]
Rarticitars 2026 | Asab 315t Warch, 2025
Current maturities of long term borrowings [Refer nn[el?]_ 4,257.80 200.06
Total 4,757.80 800.06
Note 15 : Trade Payables

1% Iy hihrad

Particulars

pear s

Total outstanding, dues of micro and small Enterprise

Total outstanding, dues of creditors other than micro and small Enterprise

Other than acceptance

Tatal

MUINBA

~RM: 1P9574w
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J5W MINERALS RAIL LOGISTICS PRIVATE LIMITED
NOTES TO FINANCIAL STATEMENT AS AT AND FOR THE YEAR ENDED 31st MARCH, 2026

Ageing
As at 31st March, 2026

(% in lakhs)

Dieputed Trade payabl

I Undisputed Tride paysbles: |

(St ] TSE T Other I

MEME |

Dby

0.02

| it periad
|Dutstand|ng far following perlads from due date of payment
| Less than one year
| 1to2years
| 2to 3 years
More than 3 years
Unbilled
[Total

310.94

31092 |

As at 31st March, 2025

A

in takths)

ey 2T ~
d lrade paya

s WSME Otfer |

MSME

Disputed Trade payables
1

Other

Within the credit period
Outstanding for following periads from due date of payment
Less than one year
1 to 2 years
2 to 3 years
More than 3 years
Unbilled

0.29

552

Yulal

Particulars |

|Principal amount overdue more than 45 days |
Interest due and unpaid as at end of year

interest paid to the supplier

Payments made to the supplier beyond the appointed day during the year

Interest due and payable for the period of delay

Interest accrued and remalning unpaid as at end of year

Total |

Amount of further Interest remaining due and pavable In succeeding vear II

23 at 153 Mareh, 2026 ]

As 313458 March, 2025 i

Note:
1.Payables are normally settled within 1 to 30 days.
2.Trade payables to related parties has been disclosed in note 27

Note 16 : Other Financial liabilities

% in akhs)

As'at 31st March, 2026

IAsat31st March, 2025 |

[Payahles far Capital Projects

6,433.69
0.16

900.16
191.44

I Other Pavables
| Total

6,433.85 |

1,001.60

Note 17: Other Current liabilities

(% n jakhs)

Partfeutars.

| Asat31st March, 2026

| Asat3istMarch, 2025

Advances from customers
Statutory Liabilities

315.33
4.11

7.66

Total

319.43

7.66
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JSW MINERALS RAIL LOGISTICS PRIVATE LIMITED
NOTES TO FINANCIAL STATEMENT AS AT AND FOR THE YEAR ENDED 31st MARCH, 2026

Note 18: Revenue from operations

{%in lakhs)
o For the year ended.on For the year ended on
PArEcrs 315t March 2026 315t Mareh 2025
Revenue from contracts with customers |
Services Rendered:
Income From Railway Services 6,417.93 | 3,107.16
| Total B 6,417.93 | 3,107.16 |

The Company has assessed and determined the following categories for disaggregation of revenue in addition to that provided under segment

disclosure (Refer Note : 29)

% in lakhs)

Particulats For the.yen_l_t_e_nd edon, For the year ended on
i 315t March 2026 31st March 2025

Revenue from contracts with customer 6,417.93 3,107.16
Total revenue from operations 6,417.93 3,107.16
India 6,417.93 3,107 16
Outside India -
Total revenue from operations 6,417.93 | 3,107.16

Contract liability is the Company’s obligation to transfer goods or services to a customer for which the Company has received consideration from

the customer in advance

|FartculEn

Contraet Dalances

Four the year ended an

SLsiMach 2028

{Rin lakhs})
For the year anded 6n
S35t Mar{_l‘. 205, 4|

Trade Receivables (refer note 9) 3,437.71 1,649.80
| Contract Liabilities |
Advance from customers [rafer note 17) | 315.33 |
significant changes in the contract liability balance durnng the year are as follows: (X 1n lakhs)
= For the year ended on For the year ended on
HERE 315t March 2026 31st March 2025
Opening Balances - |
Less: Revenue recognized during the year from balance at the beginning of the year . ]
Add: Advance received during the year not recognized as revenue 315.33 | -
Closing Balances 315.33 | -
Movement in unbilled revenue [X in lakhs)
'ﬁ stlentars For‘.thg..ve_a; _.anded an Far the year ended on
31st March 2026 31st March 2025 |
Opening Balances 386.63 -
Less: Billed during the year 386.63 -
Add: Unbilled during the year 781.42 386.63
Closing Balances 781.42| 386.63
Note 19 : Other Income
(% in lakhs)
Particulars For the yearendedon | - For the year ended on|
| P 31st March 2026 - 31st March 2025
Interest income earned on financial assets
Interest Income on Bank deposits 0.45
Other non-operating income
Interest Income on IT Refund 2.47 -
Gain on sale of current investments 111.68 9.34
Total B 114.15 9.79
/5 OUP T
\EP'/
f*.*;/
:} ( _MUBBA)
 (FRN: 189574
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JSW MINERALS RAIL LOGISTICS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENT AS AT AND FOR THE YEAR ENDED 31st MARCH, 2026

Note 20 : Operating Expenses

{%in lakhs)
: For the yearendedon | Fortheyear ended on
i 315t March 2026 315t March 2025
Rake Maintainance Cost 616.75 251.67 |
Total 616.75 | 251.67 |
Note 21 : Employee Benefits Expenses
(% in lakhs)
o . W For the year ended on For the year ended on
Particulars 315t March 2026 31st March 2025
Salaries 12.31 | 11.96

Total 12.31 | 11.96

Note 22 : Finance Cost

{Zin lakhs)
s Forthe yearendedon | Forthe yearendedon |
| 31st March 2026 31st March 2025 |
Interest : |

Interest On Term Loan 2,150.26 911.25

Interest on Preference Share - Liability Componant 4.15 -
Bank Charges 0.29 0.35
|Interest on loans from related paries 15.21 |

Total — ©2,169.91 | '911.60
Note 23 : Depreciation and amortisation Expense

{{ i lakhs)
| | Forthe yEar ended on For the year onded on
| PaTtichens 315t March 2026 st March 2025 |
| Degracitian of Praperty Plant and equipment | 1,211.93 466.99
[ Tonal o 1,211.93] 466.99
Note 24 : Other expenses

(T in lakhs)
Pirttaiiae For the yjéjﬁa'?l_en‘qéﬁ an For the vear ended on

‘31st March 2026 31st March 2025
Auditors remuneration 1.00 0.95
GPS Tracker Expenses 336 -
Legal & Professional Expenses 16.03 11.25
CSR Expenditure 14.44 -
Rent Expenses 3.00 3.00
Brand Loyalty Expenses 8.32 -
Miscellaneous Expenses 0.87 0.43
Total 47.02 | 15.62

Note 25: Earnings per share (EPS)

. Forthe yearendedon | Forthe year ended on
Particulars 315t March 2026 315t March 2025
Profit attributable to equity shareholders (X in lakhs) (A) 1,846.74 1,091.89 |
Weighted average number of equity shares for basic EPS (B) 11,04,50,000.00 9,04,18,356.16
Effect of dilution :

Weighted average number of equity shares adjusted for the effect of dilution {Nos. in 11,04,50,000.00 9,04,18,356.16
lakhs) (C) |

Earning Per Share Il

Basic (in X/ share) 1,67 | 1.21
Diluted (in X / share) 1,67 | 1.21 |

ZLGP RN
H 3

MUNBAI Y&
\FRN: 149574 )2
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JSW MINERALS RAIL LOGISTICS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENT AS AT AND FOR THE YEAR ENDED 31st MARCH, 2026

Note 26 : Contingent Liabilities and Commitments
A. There is no contingent liability as at 31st March, 2026 { 31st March, 2025 : NIL)

B. Capital commitments (Net of Advance) {% in lakhs)
Particutars As at 31st March, 2026 | Asat 31st March, 2025
Capital commitments
Estimated amount of Contracts remaining to be executed on capital account and not 28,881.95 |
pravited for (et of capital advarices) |
Note 27 : Related Party Disclosures
List of Related Parties
[Name Nature of Relation |
JSW Port Logistics Private Limited {w.e.f. February 03, 2026) Holding Company |
JSW Shipping & Logistics Private Limited {(upto February 02, 2026) Other |
JSW Cement Limited Other
Jindal Stainless Limited Other
|JSW IP Holdings Private Limited Other
J5W Steel Limited Other
!Jindal Coke Limited Other
JSW Vijayanagar Metallics Limited Other
Bhushan Power and Steel Limited Other
JSW Rail Infra Logistics Private Limited Other
JSW Foundation Other
Directors and K&y Vianagerial Personnel
M Nature of Relation —
Mr Amit Garg fw e f Feb 11 20261 ditinal Director
Mr. Abhishek Vijay (w,e,f, Feb 11, 2026) Additional Director
Mrs Monica Rahul Chavan {w,e,f, Feb 11, 2026) Additional Director
Mr. Anurag Kumar Agarwal (Upto March 02,2026) Director
Mr. Praveen Goyal (Upto March 02,2026) Director
Mr Dushyant Aggarwal (w,e,f, March 17, 2026) Manager
Mr Satish Kumnar Sharma (w,e,f, March 17, 2026) Chief Financial Officer
Mr. Yash Shah Company Secratary
The following transactions were carried out with the related parties in the ordinary course of business :
B (% in lzkhs)
: o [ For the year ended on | For the year ended on
Nabure of ransaction 315t March2026 | 315t March 2025
Sales of goods and services
ISW Steel limited 2,308.28 1,253.05
I Jindal Stainless Limited 3.65
Bhushan Power and Steel Limited 656.89 366.45
Jindal Coke Limited 7.58 -
JSW Vijayanagar Metallics Limited 1,081.02
1SW Cement Limited 330.87 270.55
4,388.29 1,890.05
Loan Taken
JSW Shipping & Logistics Private Limited 1,000.00
JSW Rail Infra Logistics Private Limited 1,800.00 -
2,800.00 -
Proceeds from issue of Preference Shares:
JSW Shipping & Logistics Private Limited 5,000.00
| ISW Port Logistics Private Limited 2,000.00
7,000.00 -
Redemption of Preference Shares:
ISW Shipping & Logistics Private Limited 5,000.00 -
Loan Repayment |
| JSW Shipping & Logistics Private Limited 1.000.00 =
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JSW MINERALS RAIL LOGISTICS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENT AS AT AND FOR THE YEAR ENDED 31st MARCH, 2026

[Tinlakhs]
== For the year ended on | Forthe year ended on
Natersoftansaction 31t March 2026 315t March 2025
Interest Expenses
JSW Shipping & Logistics Private Limited 13.18
JSW Rail Infra Logistics Private Limited 2.03
15.21 -
|Rent Expenses
1SW Steel Limited 3.00 3.00 |
Brand Royalty Expenses |
JSW IP Holdings Private Limited 8.32 =
CSR Expenses
ISW Foundation 14.44 =
Reimb t of exp incurred by them our behalf
JSW Shipping & Logistics Private Limited 12.31 11.96
3SW Rail Infra Logistics Private Limited 11.02 =
23.33 11.96
Comp ion to Key r t personnel
Mr Yash Shah 2.16 2.03
i
|Proceeds from issue of Equity Share -
JSW Shipping & Logistics Private Limited o - 3,540.00
{% in lakhsl

Amount due to / from related parties

watirm nd AT

| Arcalnts Beraivable
JSW Steel limited
Bhushan Power and Steel Limited
JSW Vijayanagar Metallics Limited
JSW Cement Limited

Loans and Advances Payables
| 15W Rail Infra Logistics Private Limited

IOther Payable

[ Mr. Yash Shah

| JSW Shipping & Logistics Private Limited
JSW Steel Limited

A5 M

St March 2038 |

1,347 20 440 30
11099 6176
88135
10311 | 13139

2,442.65 | 633.46

1,300.00 -

016 -
' 191.28
- 027
0.16 191.55 |

Terms and Conditions
Sales:

The sales to related parties are made on terms equivalent to those that prevail in arm’s length transactions and in the ordinary course of
business. Sales transactions are based on prevailing price lists and memorandum of understanding signed with related parties. For the year
ended 31st March 2026, the Company has not recorded any impairment of receivables relating to amounts owed by related parties.

Interest expense:

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

Rent Expenses:
Rent paid to related party as per terms of agreement.

Brand Royalty Expenses:

Brand Royality paid to related party as per terms of agreement.
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Note 28 : Corporate Social Responsibility (C5R)

As per Section 135 of the Companies Act, 2013, a company, meeting the applicability threshold, needs to spend at least 2% of its average net
profit for the immediately preceding three financial years on corporate social responsibility (CSR) activities. The areas for CSR activities are
eradication of hunger and malnutrition, promoting education, art and culture, healthcare, destitute care and rehabilitation, environment
sustainability, disaster relief and rural development projects A CSR committee has been formed by the Company as per the Act. The Company is
spending amount for these activities, which are specified in Schedule Vil of the Companies Act, 2013.

Details of Corporate Social Responsibility {CSR) expenditure

(R in lakhs)
| For the year ended on | For the year gnded on
Particulars il 5
i 315t March 2026 31st March 2025

‘1. Amount required to be spent by the company during the year 14.44
2. Previous year shortfall
3. Amount of expenditure incurred 14.44
4, Amount of expenditure incurred
{i) Construction/ acquistion of assets
(i) On purposes other than (i} above ‘ 14.44 =
5. Shortfall at the end of the year {3-4)

| NA _NA

6 Reason far shortfall
7. Nature of CSR activities
8. Details of related party transactions

1 Sports promotion and institution building
Donation paid to JSW Foundation, a
related party in relation to CSR expenditure

Note 29 : Segment Reporting
The Company i1s primarily engaged in one business segment, namely railway transport services as determined by chief operattonat decision maker
in accordance with ind-AS 108 Operating >egment

Considering the inter relationsnip of vartous activities of the business, the chief operational decision maker monitars the operating results of its
business segment on overall basis Segment performance s evaluated based on profit or loss and 1s measured consistently with profit or loss in

the financial statements
[T in fakhs)

| Forthe yrar endodan |

e vesr ended an ||

Ciritrymars contributing mors than 105 a1 Hivenus

4 by Maueehy MG ey J0dh |
ISW Steel limited 230828 | 1,253.05
JSW Vijatanagar Metallics Limited 1,081 02 |
Bhushan Power and Steel Limited | 656 89 36645
116770 65446 |

GM South Eastern Railways Kolkata

Note 30 : Financial Instruments - Accounting Classifications and Fair Value Measurements

Capital Risk Management

For the purpose of the Company’s capital management, capital includes issued equity share capital, securities premium and all other reserves
attributable to the equity holders of the Company. The primary objective of the Company’s capital management is to maximise the value of the
share and to reduce the cost of capital.

The Company manages Its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the
financial covenants. To maintain or adjust the capital structure, the Company can adjust the dividend payment to shareholders, issue new shares,
etc. The Company monitors capital using a gearing ratio, which is net debt divided by total equity. The Company includes within net debt, interest
bearing loans and borrowings, less cash and cash equivalents, and current investment.

- (% in |akbis}
[Particuiars As at 315t March, zmi_]'ua 31st March, 2025
; :
Long-term borrowings = = = 35,828.43 15,553.56
Short term borrowings 4,257 80 | 800.06
I1'otal borrowings | 40,086.23 | 16,353.62 l
Less: Cash and cash equivalent {241.78) (17.59)
Less: Current Investment - (584 .34)
|Net debt | 39.844.44 | 15,751.69 |
Total equity 14,404.69 | 11,936.18
Gearing ratio 2.77 | 1.32
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JSW MINERALS RAIL LOGISTICS PRIVATE LIMITED
NOTES TO FINANCIAL STATEMENT AS AT AND FOR THE YEAR ENDED 315t MARCH, 2026

Categories of financial instruments

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

As at 31st March, 2026 % in lakhs)
| Fair value- Fair valie i

Particutars Amortised cost through through Tatal carrying valie Total fair valug

profitand loss oc

| Financial assets
|Investments - |
|Trade receivables 3,437.71 | 343771 | 3,437 71
Cash and cash equivalents 241.78 241.78 241.78 |
[Total 3.679.50 3,679.50 3.679.50
Financial liabilities : i

Borrowings 40,086.23 | 40,086 40,086
Trade payables 310.94 | 310.94 310.94
Other financial Liabilities 6.433.85 | - | 6,433.85 | 6,433.85
Total 46,831.01 - | 46,831.01 46,831.01
As at 31st March, 2025 (% in lakths)
[ Fair value Fair value

Particulars Amortised cost through through “Total carrying value Total fair value

L profitand loss Ot

Finuncial assets

Investments 58434 584.34 584 34
Tradi receivables 1,649.80 | 1,649.80 1,649.80
|L2ash and cash equivalents 17.59 | | 17.59 17.59 |
Total 1,667.39 | 584.34 2,251.73 2,251.73
Financial liabilities

Berrr a9 16,353.62 16,353.62 16,354

581 581 581
1,81 a0 AN
Tolal 17,451.04 14,851.03 1

Fair value hlerarchy 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 for which fair values are disclosed in the financial statements

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

a) Financial assets measured at fair value

{1 takha)
= Asat Asat o ; = L=
Particulars 315t March 2026 | 315t March 2025 Lavel Valuation technigues and Key Inpuf
Cuotad Investments in mutual funds . 584 34 2 Quoted bid price in an active mar_kel

b) Details of Financial liabilities measured at amortised cost but fair value disclosed in category wise
The carrying amounts of trade receivables, trade payables,cash and cash equivalents, other financial assets 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 lakhs)

e Asat As at T B B y
i 315t March 2026 | 3st March 2025 Valvston seimignes s ey tiputs
Financial Liabilities Inputs other than quoted prices included within
Borrowings 2 level 1 that are observable for asset or liability,
Carrying Value 40,086.23 16,353.62 either directly (i.e. asprices) or indirectly {derived
Fair Value 40,086.23 16,353.62 from prices).
Security Depaosit 3 Discounted cash flow on observable Future cash
|Carrying Value 150 - flows are based on terms of Security Deposits
| Fair Value 1.50 discounted at a rate that reflects market risks.

Financial risk management Objective and policies
The Company’s activities expose it to a variety of financial risks: market risk, credit risk, liquidity risk and foreign exchange risk. The Company
focus is to foresee the unpredictability of financial markets and seek to minimize potential adverse effects on its financial performance.

Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in the market prices.The
Company is exposed in the ordinary course of its business to risks related to changes in foreign currency exchange rates and interest rates.
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JSW MINERALS RAIL LOGISTICS PRIVATE LIMITED
NOTES TO FINANCIAL STATEMENT AS AT AND FOR THE YEAR ENDED 31st MARCH, 2026

Foreign Currency
The Company’s functional currency is Indian Rupees {R).The Company does not have any transaction dominated in foreign currency and not

exposed to foreign currency fluctuation risk.

Foreign Currency Sensitivity
Company daes not have any foreign currency profit/{loss) in reporting period

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’s exposure to the risk of changes in market interest rates relates primarily to the Company’s long-term debt obligations with
floating interest rates.

The following table provides a break-up of the Company's fixed and floating rate borrowings (% fakihs)
Particulars As at 315t March, 2025 | Asat31st March, 2025

Fixed Rate Barrowing 3,182.37 5|
Floating rate borrowings i 37,262.55 16,649.46 4
Total borrowing 40,444.92 16,649.46 |
Total net borrowing 40,086.23 16,353 62 |
Add: Upfrant fees 358.70 - 2&34_!
| Total gross borrowing: 40,444.92 16,649.46 |

Interest rate sensitivity

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans and borrowings
affected, after the impact of hedge accounting. With all other variables held constant, the Company’s profit before tax is affected through the
impact on floating rate borrowings, as follows :

{Rin lakhs)
Py | Incranse/ Doprazsein | Effecton Srofit hafore
Fariicuiaes | I T | ==
March 31, 2026
March 31, 2025 2497
{24.97)
Crodit Risk

Credit risk refers to the risk of default on its obllgation by the counterparty resulting in a financial loss. The maximum exposure to the credit risk at
the reporting date is primarily from trade receivables amounting to X 3437.71 and X 1649.80 as of 31st March, 2026 and 31st March, 2025,
respectively The Company has its major revenue from group companles Hence no credit risk is perceived

The following table gives details in respect of percentage of revenues generated from Group companies and third party:

(% in lakhs)
Forthe year -
2y B VELaN rendad )

Particulass: ended on 31st = r“;;:: :;:;;"2;15 " | Percentaze of Aevenus
| March 2026
|Revenue From Group Companies 4,388.29 68.38% | 1.890.05 60.83%
|Revenue From Third Parties o - | - 2,029.64 31.62% | B 1__,217 11 39.17% .
| Total 6,417.93 100.00% 3,107.16 | 100.00%

Credit Risk Exposure:
The allowance for credit loss on customer balances for year ended 31st March, 2026 Nil {31st March, 2025 : Nil)

Credit risk on cash and cash equivalents is limited as we generally invest in deposits with banks and financial institutions with high credit ratings
assigned by international and domestic credit rating agencies. Investments primarily include investment in liquid mutual fund units with high
credit rating mutual funds.

Liquidity risk

The Company monitors its risk of a shortage of funds using a liquidity planning tool.

Liquidity risk is defined as the risk that the Company will not be able to settle or meet its obligations on time or at a reasonable price. The
Company manages liquidity risk by maintaining sufficient cash and cash equivalents and by having access to funding through an adequate amount
of committed credit lines. The Company’s objective is to maintain a balance between continuity of funding and flexibility through the use of bank
loans, preference shares and unsecured loans. The Company has access ta a sufficient variety of sources of funding which can be rolled over with
existing lenders. The Company believes that the working capital is sufficient to meet its current requirements.
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JSW MINERALS RAIL LOGISTICS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENT AS AT AND FOR THE YEAR ENDED 31st MARCH, 2026

Maturity profile

The table below provides details regarding the maturities of significant financial assets and financial liabilities as of 31 March, 2026 and 31
March, 2025:

{% In [aiths)
Fis at 354t March 2026 <1yenrs 1:5Years >5yzars Total
Financial assets |
Investment y -
Trade receivables 3,43771 3,437.71
Cash and cash equivalents 241.78 241,78
Total 3.679.50 - 3,679.50
'Financial liabllities ]
Borrowings 4,257.80 25,899.14 9,929.28 40,086.23
Trade payables 31094 | - 31094 |
Other financial liabilities 6.433.85 | 6.433.85 |
| Total 11,002.59 | 25,899.14 9,929.28 | 46,831.01 |
{% i lakhs}

| Asat 315t Wiarch 2025 <iyeis | IsVews | >Syeas Total
Financial assets I

Investment 584.34 - B 584.34
Trade receivables 1,649.80 1,649.80
Cash and cash equivalents 17.59 17.59 |
Total 2.251.73 | | 2,251.73 |
Financial | | = 1
Borrowlngs 800.06 6,783.32 8,770.23 16,353.62 |
Trade payables 5.81 . - 5.81
Other financial liabilities 7.66 . 7.66
Total TEXTY 6,783.32 B.770 23 1636709 |
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JSW MINERALS RAIL LOGISTICS PRIVATE LIMITED
NOTES TO FINANCIAL STATEMENT AS AT AND FOR THE YEAR ENDED 31st MARCH, 2026

Note 31: Key Financial Ratio

- Unit of Asat Asat Change In ratio in excess of
Ratios . S S .| Varfance 25% compared to
measurement | 3ist March 2026 | 31st March 2025 y
preceding year
Current maturity of long term
Current Ratio In times 1.05 2.92 [-63.98% borrowing increased in current
year
Debt has b i d i
Debt Equity Ratio In times 278 137 10312% | Sl
| |current year.
! |
| I irncrai ol deliin the oufrent |
t d
Debt service coverage ratio In times 138 205 |-32.64% Ve.a' u}mpac m_s i
principle and interest
component
| | Debtors has been increased at
| Debtors Turnaver Ratio In multiple 2.52 3,77 |-33.02% higher rate as compared to rate
| of increase in revenue
[
Net Profit Margin (%) In% 28.77% 35,14%|-18.12% |
|
|
Return on Equity (ROE)(%) In% 14 02% 1135% 23 54%
| |
I | Dineemaia on account of
. . (ingr=asa in trade payable
Payables Turnover Ratio In times | 4.19 45 |'90'77% hatant e with respect rake
iy b g
Return on Lapitai Lmipioyed {io) in o g Lin|-23.04%
|
Higher due to higher holding !
Haturn on Investments (%) In% 38 23% 4 20%|1095 78% period of nvestments dufing
| current year.
Due to significant decrease in
i
Net Capital Turnover Ratio In times 10 90 0.42 |2519.64% Wc.":ff'g rapia js [ﬂl)'!hal. Ny
| |ty cuerent year
— : =
' | | ‘ !
Inventory Turnover Ratio In times NA

NA
|

*Since the company is not in manufacturing business. Inventory turnover ratio is not applicable

Formulas for Computation of above ratios are as under :

Current Ratio

|current assets / Current liabilities

Debt - Equity Ratio

Total Borrowings (i.e. Non-current borrowings + Current borrowings) / Total Equity

Debt Service Coverage Ratio (DSCR)

{Profit After tax + Non cash Operating Expenses {Depreciation and amortisation expenses +
Unrealised Forex Loss / Gain + Loss / Gain on Sale of PPE) + Finance Cost} / Interest on
Borrowings + Interest on Lease Liabilities + Lease Repayment +Scheduled principal\ repayments of
Borrowings (i_e. excluding prepayments and refinancing of debts) during the year

Debtors Turnover Ratio

Revenue from operations / Average Trade Receivables

Net Praofit Margin (%)

Net Profit after tax / Revenue from operations

|Return on Equity (ROE)(%)

Net Profit after tax / Average Equity

|Pavables Turnover Ratio

Operating Exp. + Other Exp. / Average Trade Pavables

Return on Capital Employed (%)

Profit before tax plus finance Cost / Tangible Net Worth + Total Borrowings + Deferred Tax

Return on Investments (%)

Earnings from Investment / Average Funds Invested

Net Capital Turnover Ratio

Revenue from operations /Working Capital

Inventory Turnover Ratio

| (Fuel Cost + Stores & Spares Consumed + Purchase of Stock in Trade)/ Average inventory ]

Note:

*The ratios of the previous year ended 31st March, 2025 have been recomputed to conform with the methodology used by the holding

company.
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JSW MINERALS RAIL LOGISTICS PRIVATE LIMITED
NOTES TO FINANCIAL STATEMENT AS AT AND FOR THE YEAR ENDED 31st MARCH, 2026

Note 32 : Additional regulatory and other information as required by the Schedule Il to the Companies Act, 2013

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

ii) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial 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 funding party (ultimate beneficiaries) or

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

{vi The Company dues noc lave any soclo transaconun wingh s non recorded i che books of dccotines tidt hdas been
stree iy laeaed i fosel aC bt e ehiirtng g vawr 10 tha ray REGRLSMAanTE mdgr the bnenma Tay ooz TART (gorh
search or survey or any other reievant provisions of the Income Tax Act, 1961

{vi) The Company has complied with the number of layers presceibed under clausz (87) of section 2 of the Actrcad with
the Companies (Restriction on number of Layers) Rules, 2017

(viiiyThe Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory
period

(ix) The Company is not declared willful defaulter by any bank or financials institution or lender during the year

{x)The Company has been maintaining its books of account in the Tally which has feature of recording audit trail of 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.

Note 33 : Events occurring after balance sheet date
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 17th April, 2026 there were no subsequent events and transactions to be
recognized or reported that are not already disclosed.
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JSW MINERALS RAIL LOGISTICS PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENT AS AT AND FOR THE YEAR ENDED 31st MARCH, 2026

Note 34 : The financial statements are approved for issue by the Board of Directors on 17th April,2026.

Note 35 : Previous Years' Figures

The company has re-grouped and/or re-arranged figures for previous year, wherever required to conform with current

year's classification.

The accompanying notes form an integral part of the financial statements.
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