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Chartered Accountants

Independent Auditors’ Report
To the Members of JSW Port Logistics Private Limited
Report on the Audit of the Standalone Financial Statements

Opinion

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

statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid standalone 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 loss 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 standalone 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
A of The dandalone Tinangcial Gaiamam e carinn of oor repart We are mrvjprmnr{unr ar thoe Camnany in aceardance wirn the Cnde ar
Ethics’ issued by the Institute of Chartered Accountants of India (ICAI) together with the ethical requirements that are relevant to our audit
of the standalone financial statements under the provisions of the Act and the Rules made thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and tha Code of Ethics, We believe that the audit evidence we have obtained

is sufficient and appropriate to orovide a hasis for aur audit oninion on the standalone financial statements

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the standalone financial
statements for the financial year ended March 31, 2026. These matters were addressed in the context of our audit of the standalone
financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters. We have
determined the matters described below to be the key audit matters to be communicated in our report.

We have fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the standalone financial statements section
of our report, including in relation to these matters. Accordingly, our audit included the performance of procedures designed to respond
to our assessment of the risks of material misstatement of the standalone financial statements. The results of our audit procedures,
including the procedures performed to address the matters below, provide the basis for our audit opinion on the accompanying standalone

financial statements.

The Key audit matters If How our audit addressed the key audit matter

Impairment of the Company’s investments in subsidiaries (Also refer Note 1 (XX) (e) and 6 to the standalone financial statements)
As at March 31, 2026, the Company has | Our audit proceduresincluded the following:

investments in subsidiaries amounting to Rs.
1,63,732.99 lakhs.

a. We obtained understanding, assessed and tested the design and operating
effectiveness of the Company’s key controls related to the impairment

. . evaluation process.
The Company accounts for above investments in P

subsidiaries at cost. As per requirement of Ind AS36 | b, We assessed the impairment model prepared by the management and the
“Impairment of assets”, the management reviews assumptions used, with particular attention to the following:

at [E9€N 1iEpRIting petiot Wheth=ratlSlenarexany i. benchmarking or assessing key assumptions used in the impairment

indicators of impairment of the investments in models, including discount rates, risk free rate of return, long term growth

subsidiaries and where impairment indicators exist, rate and other key assumptions against external and internal data;
the management estimates the recoverable




The Key audit matters

How our audit addressed the key audit matter

| amounts of the investments, being higher of fair
value less costs of disposal and value in use. The
value in use of the underlying businesses is
determined based on the discounted cash flow
projections. Significant judgements are required to
determine the key assumptions used in the
discounted cash flow models, such as discount rate,
growth rate and future operating and finance cost
based on management’s view of future business
prospects.

Considering the materiality of the amount involved,
and significant management judgement required
for valuation, Impairment of investments in
associates and Investment in other related parties
is determined to be a key audit matter in the
current year audit.

ii. assessing the cash flow forecasts through analysis of actual past
performance and comparison to previous forecasts;

iii. testing the mathematical accuracy and performing sensitivity analysis of
the models;

Iv. understanding the commercial prospects of the assets/projects, and
comparison of assumptions with external data sources to the extent
possible; and

v. Obtained suitable management representation on the projection of future
cash flows and various assumptions used in the valuation.

¢. We compared the carrying values of the investments and loans to subsidiaries
| with their respective net assets values and earnings for the period

d. We evaluated the disclosures made in the standaione financial statements for
compliance with the requirement of ind AS 36 ‘impairment of Assets

The Key audit matters

i How our audit addressed the key audit matter

standalone financial statements)

Accuracy and completeness of disclosure of related party transactions and compliance with the provisions of the Act and SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (‘SEBI (LODR) 2015’) (as described in note 31 of the

We identified the accuracy and completeness of
disclosure of related party transactions as set out in

respective notes to the standalone financial
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the significance of transactions with related

sartios during the yearended farch 31, 2026.
Reiated parmy Transactions are cubiect o tho
compliance requirement under the Companies
Act 2013 and SEB! {LODR) 2015.

Our procedures in relation to the disclosure of related party transactions included
the following:

We obtained an understanding evaluated the desion and tectad nnerating
cifccuveness Ul e Coiibivls (elaled W capluiing related pdily LidisdCliuns
and management’s process of ensuring all transactions and balances with

i i P 1 + e v Ljmmimmin ] mb o ks
related partiac have baen disclosad.in the stapdalone financizl statemants

| b We obtained an understanding of the Company’s policies and procedures in |

rESpect of evaluating anms-iengin oricing and ANProvAl NrOcess ny The aydit
‘ committee and the board of directors.
€. We agreed the amounts disclosed with underlying documentation and read

| relevant agreements, evaluation of arms-length by management, on a
sample basis, as part of our evaluation of the disclosure.

d. We assessed management evaluation of compliance with the provisions of
Section 177 and Section 188 of the companies Act 2013 and SEB! (LODR)

2015.

e.  We evaluated the disclosures through reading of statutory information,

dudit.

books and records and other documents obtained during the course of our

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 standalone 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 standalone financial statements, our responsibility is to read the other information and, in doing so,

consider whether the other information is materially inconsistent with the standalone financial statements, or our knowledge obtained

during the course of our audit or otherwise appears to be materially misstated. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that fact. We have nothing to report in this

regard.




Responsibilities of Management for the Standalone 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 standalone 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 Company and for preventing and detecting frauds and other irregularities; selection
and application of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the financial statements that give a true and fair
view and are free from material misstatement, whether due to fraud or error.

In preparing the standalone 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.

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high
level of assurance but is not a guarantee that an audit conducted in accordance with SAs wili 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 standalone financial statements.

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

We also:

« Identify and assess the risks of material misstatement of the standalone 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
TOr our opINION. I Ne risk OT NOT getecting @ material misstatement resuitng from fraud is higher than tor one resulting from error, as

fraud may involve collusion. forgery, intentional omissions, misrepresentations, or the override of internal control

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

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

= Conclude on the appropriateness of management and Board of Directors use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on
the Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the standalone financial statements or, if such disclosures are inadequate,
to modify 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 may cause the Company to cease to continue as a going concern.

= Evaluate the overall presentation, structure and content of the standalone financial statements, including the disclosures, and whether
the standalone financial statements represent the underlying transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone financial statements that, individually or in aggregate, makes it probable
that the economic decisions of a reasonably knowledgeable user of the standalone 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 standalone financial statements.

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




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

From the matters communicated with those charged with governance, we determine those matters that were of most significance in the
audit of the standalone financial statements for the financial year ended March 31, 2026, and are therefore the key audit matters. We
describe these matters in our auditor’s report unless law or regulation precludes public disclosure about the matter or when, in extremely
rare circumstances, we determine that a matter should not be communicated in our report because the adverse consequences of doing so
would reasonably be expected to outweigh the public interest benefits of such communication.

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-
section (11) of Section 143 of the Act, we give in the “Annexure A” a statement on the matters specified in paragraphs 3 and 4 of the
Order, to the extent applicable.

2. Asrequired 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.

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.

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

In aur opinion, the aforesaid standalone financial statements comply with the Ind AS specified under section

Un the Ddsis OF the wrillen representations received irom the directors as on March 31,2026 taken on record bv the Hoard 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 Seclion 164 of the Adi

With respect to the adpnuarv of the internal finanrial rontrols with refarence to these standalone financial ctatementc and the

operating effectiveness of such contiols, refer o owr separaie Repori in "Annexure B 1o this report (Ur reportT expresses an
unmodified opinion on the adequacy and operating effectiveness of the Company's internal financial controls with reference to

these standalone financial statements.

In our opinion, the managerial remuneration for the year ended March 31,2026 has been paid / provided by the Company to its
directors in accordance with the provisions of section 197 read with Schedule V to the Act;

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule (11) of the Companies (Audit and
Auditors) Rules, 2014 as amended, in our opinion and to the best of our information and according to the explanations given to us:

i. The Company does not have any pending litigations which would impact financial position in its standalone financial
statements —Refer note 30 to the standalone financial statements;

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

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

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

(b)  The Management has represented that, to the best of its knowledge and belief, no funds have been received by the
Company from any person(s} or entity (ies), including foreign entities (“Funding Parties”), with th erstanding,

whether recorded in writing or otherwise, that the Company shall, whether, directly or indirect
X2
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person(s) or entity (ies) identified in any manner whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Funding
Parties or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

(c) Based on such audit procedures performed that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the representations under sub-clause

{a) and (b) contain any material misstatement.

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

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

Further, during the course of our audit we did not come across any instance of the audit trail feature being tampered with

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

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

’Kﬂéﬁ
Heneel K Patel
M. No. 114103
Unique Document Identification Number (UDIN) for this document is: 26114103KDSNHI3354

Place: Mumbai
Date: April 20, 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 Port
Logistics Private Limited of even date

In terms of the information and explanations sought by us and given by the company and the books of account and records examined by

us in the normal course of audit and to the best of our knowledge and belief, we state that:

(i f{a) (A) The Company has maintained proper records showing full particulars, including quantitative details and situation of

property, plant and equipment (including Right of Use assets).
(B} The Company has maintained proper records showing full particulars of intangible assets.

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

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

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

(e) No proceedings have been initiated during the year or are pending against the Company for holding benami property under
the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder.

(i) (@) The Company does not have inventory and accordingly, reporting under clause 3 (i) (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.

{iiiy (a) During the vear, the Company has not provided loans, advances in nature of loans, stood guarantee and provided securities
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(b) During the year the investments made are not prejudicial to the Company's interest. The Company has not given loans,
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partnerships or any other parties
iry  The Company has neither given inans nor grantad advancec in Tha nature of inans o compnnics, Giems dimiied diabiliiv
partnerships or any other parties. Accordingly, reporting under clause 3 (iii)(c) of the Order is not applicable to the Company.

(d) There are no amounts of loans and advances in the nature of loans granted to companies, firms, limited liability partnerships
or any other parties which are overdue for more than ninety days.

(e) There were no loans / advances in nature of loans which were granted to same parties and which fell due during the year and
were renewed/extended. Further, no fresh loans were granted to any party to settle the overdue loans/advances in nature of
loan.

(f)  The Company has not granted any loans or advances in the nature of loans, either repayable on demand or without specifying
any terms or period of repayment to any parties as defined in clause (76) of section 2 of the Act. Accordingly, reporting under
clause 3 (jii) (f} of the Order is not applicable to the Company.

(iv) The Company has not given any loans or provided any guarantees or security to the parties covered under Section 185 of the Act.
Accordingly, compliance under Section 185 of the Act is not applicable to the Company. The provisions of Section 186 of the Act in
respect of the loans given, guarantees given or securities provided are not applicable to the Company, since it is covered as a
company engaged in business of providing infrastructural facilities. In respect of the investments, the Company has complied with
the provisions of section 186 (1) of the Act.

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

(vi)  The Central Government has not prescribed the maintenance of cost records under sub-section (1) of section 148 of the Act for any
of the services rendered by the Company. Accordingly, reporting under clause 3 (vi) of the Order is not applicable.

(vi) (@) TheCompany is generally regular in depositing with the appropriate authorities undisputed statutory dues including provident
fund, employees' state insurance, income tax, service tax, goods and service tax, duty of Custom, duty of Excise, 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 payable in respect of income tax, service tax, goods and service tax, duty of Custom, duty of Excise,
Value added tax, cess and other material statutory dues which were outstanding, at the year end, for a peri
six months from the date they became payable.




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

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

(ix)

{x)

(xi)

(xv)

{xvi)

{xvii)

(xviii)

(xix)

(xx)

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.

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

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

{c) Inour opinion, the term loans have been applied for the purposes for which they were obtained.

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

(e) The Company has not taken any funds from any entity or person on account of or to meet the obligations of its subsidiaries,
an associate or a joint venture.

{f)  The Company has not raised loans during the year on the pledge of securities held in its subsidiaries, joint ventures or associate
companies. Accordingly, reporting under clause 3 (ix) (f) of the Order is not applicable to the Company.

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

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

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

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

(c) Asrepresented to us by the Management, no whistle-blower complaints have been received during the year

The Company is not a Nidhi company Accordingly, reporting under clause 3 {xii) of the Order is not applicable to the Company.
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been disclosed in the notes to the standalone tfinancial 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
avery year. In our opinion, the (ompany’s internal augit system 1s commensurate with the size and nature ot Its business

(b} The internal audit reports of the Company issued till the date of the audit renort, for the neriod under audit, have heen
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 provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable to the Company.
Accordingly, reporting under clause 3 (xvi) (a) of the Order is not applicable to the Company.

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

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

(d) 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 current financial year and had incurred cash losses of Rs. Rs.3,421.48 lakhs in
the immediately preceding financial year
There has been no resignation of the statutory auditors during the year and accordingly, reporting under clause 3 (xviii) of the Order
is not applicable to the Company.
On the basis of the financial ratios disclosed in Note 37 to the standalone financial statements, ageing and expected dates of
realization of financial assets and payment of financial liabilities, other information accompanying the standalone financial
statements, our knowledge of the Board of Directors and management plans and based on our examination of the evidence
supporting the assumptions, nothing has come to our attention, which causes us to believe that any material uncertainty exists as
on the date of the audit report that Company is not capable of meeting its liabilities existing at the date of balance sheet as and
when they fail due within a year from the balance sheet date. We, however, state that this is not an assurance as to the future
viability of the Company. We further state that our reporting is based on the facts up to the date of the audit report and we neither
give any guarantee nor any assurance that all liabilities falling due within a period of one year from the balance sheet date will get
discharged by the Company as and when they fall due.

The requirement of Corporate Social Responsibility (CSR) contribution under section 135 of the Act is not applicable tg

Accordingly, reporting under clause 3 (xx) (a) & (b) of the Order is not applicable to the Company. ‘*G“P A




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

For SHAH GUPTA & CO.,
Chartered Accountants

Firm Registration No.: 109574W
%JJW

Heneel K Patel

M. No. 114103

Unique Document Identification Number (UDIN) for this document is: 26114103KDSNHI3354

Place: Mumbai
Date: April 20,2026
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ANNEXURE B TO THE INDEPENDENT AUDITORS’ REPORT JSW Port Logistics Private Limited

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 these standalone financial statements of JSW Port Logistics Private
Limited (“the Company”) as of March 31, 2026, in conjunction with our audit of the standalone 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 ICAI. 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 standalone financial
statements of the Company based on our 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 internal financial controls over financial reporting with
reference to these standalone financial statements was established and maintained and if such controls operated effectively in all material

respects.

U dutil Hvoives perluliang procedur s w ubldiin audic evidénte aboul die adequaty of Uie e nat fnancias coiiuois with e to
these standalone financial statements and their operating effectiveness. Our audit of internal financial controls with reference to these
standalone financial statements included chtaining an understanding of interna! financiz! controls with reference fo thece standalone

—— Py 3

financiai statements, assessing the risk that a materiai weakness exists, and testing and evaiuating the design and operating efleciiveness
auditur’s judgement, mciuding the assessment of

of INternai controi pased on the assessed risk. The procedures seiected depend on the

the risks of imatenial misstatement of the standalone 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 standalone financial statements.

Meaning of Internal Financial Controls with reference to these Standalone Financial Statements

A Company's internal financial control with reference to these standalone financial statements is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of standalone financial statements for external purposes in
accordance with generally accepted accounting principles. A Company's internal financial control with reference to these standalone
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 standalone 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 standalone financial

statements.

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

Because of the inherent limitations of internal financial controls with reference to these standalone 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 these standalone financial statements to
future periods are subject to the risk that the internal financial control with reference to these standalone financial statements may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may deterj
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Opinion

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

For SHAH GUPTA & CO.,
Chartered Accountants

Firm Registration No.: 109574W
fﬁa@'

Heneel K Patel
M. No. 114103
Unique Document Identification Number (UDIN) for this document is: 26114103KDSNHI3354
Place: Mumbai

Date: April 20,2026
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JSW PORT LOGISTICS PRIVATE LIMITED
Standalone Balance Sheet as at 31st March, 2026

POAT LOGISTICS PYT. LTD

mw Megd Office, findal Mansion, SA0Dr Devhmukh Marg
Centre,Mumbal-400026

Phone: 022-23513000, Fax; 022-23526400
CIN: US2100MH2024PTC427266
Emall |d; Infra.secrelarial@fsw.In

Xin lakhs
[ Nate Hesat
R to. | auhrwen
ASSETS
Non-current assets
Property, plant and equipment 2 6,242.44 -
Capital work in progress 3 477.98 .
Right-of-use-assets 4 1,966.38 -
Intangible Assets 5 730.20 -
Investments in subsidiaries 6 1,63,732.99 96,683.92
Financial assets
Investments 7 2,000.00 -
Other financial assets | 8 63.10 1.50
[eferred tax assets (Net) 9 1,213.51 -
Income tax assets (net) 9 92.85 | _75.02
Total non-current assets [ 1,76,519.45 | 96,760.44
|
Current assets l
Financial assets | |
Trade Receivables 10 113.75 -
Cash and cash equivalents 11 1,899.48 843.24
Bank balances other than cash and cash equivalents 12 115.00 -
Other financial assets 8 1,056.67 2,039.90
| Othar current assets 13 498.52 41.30
Total current assets 3,683.42 2,924.44
TOTAL ASSETS ' 1,80.202.87 | 99,684.88
EQUITY AND LIABILITIES '
Equity
|Equity share capital 14 44,004.00 44,004.00 |
Other equity 15 55,800.53 55,678.74
fotal equity 89,804 53 | 99.687.74
Non-Current Liabilities
Financial Liabilities
Borrowings 16 78,000.00
| Lease Liabilities 4 | 1,920.54 |
|Provisions 17 | 4826
{Total Non-Current Liabilities 79,968.80 |
Current liabllities
Finnncial liabilities |
| Trade payables 18 |
| - Total outstanding, due of micro enterprises and smail enterprises - |
- Total outstanding, due of creditors other than micro enterprises and small 04.39 i
enterprises
Other financial liabilities 19 123.26 | 025
Other current liabilities 20 160.80 189 |
Provisions 17 51.09 -
Total current liabilities 429.54 2,14
Total liabilities | 80,398.34 2.14
1,80,202.87 | 99.684.88 |

|TOTAL EQUITY AND LIABILITIES
|

See accompanying notes to the dal finandial
As per our attached report of even date

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

Heneel K Patel

Partner

Membership No. 114103
UDIN: 26114103KDSNHI3354

Date : 20 April, 2026
Place : Mumbai

For and on behaif of the Board of Directors

; A
Rinkesh Roy

Director
DIN : 07404080

Fer Rt B

LA lnsrin
Sabyasachi Mujherjee

Chief Financial Officer
PAN No, : ANYPME5441

Date : 20 April, 2026
Place : Mumbai

=

~ Deepa Gehani
Company Secretary
M No. A42579




JSW PORT LOGISTICS PRIVATE LIMITED
Standalone Statement of Profit and Loss for the year ended 31st March, 2026

JSw

POAT LOGISTICE PUT, LTD

Regd. Difica: Jindal Mansion, 5A,0r Deshmukh Marg
Cantre, Mumbisi- 460026

Phuse: 0E1-23515000, P B22-23528200

CIN: U52100MH2024PTC427266

Email Id: Infra secretarial@{sw in

Xin lakhs
: n. | Fortheyeareided For the period ended
Hichlers NatalNe, 315t March, 2026 | 31stMarch, 2025
INCOME
Revenue from operations 21 111.45 -
Other income 22 275.59 750.25
Total income 387.04 750.25
EXPENSES
Operating Expenses 23 91.53 -
Employee Benefits Expenses 24 90.97
kinance costs 25 1,140.90 4,170.77
Depreciation and amortisation expenses 26 105.35 | -
|Other expenses 27 25.08 0.9£_
Total expenses 1,453.83 4,171.73 |
Loss before exceptional Items and tax (1.066.79-)‘-" (3,421.48)
Exceptional items 28 31.98
Loss before Tax (1,098.77) (3,421.48)
Tax expense
Current tax 9 =
Deferred tax (1,214.47)
Tax Impact of prior period -
Total Tax Expenses (1,214.47)
1 1
Net Profit /(loss) for the year/period | 11570 | - (3.421.48_)_|
OiFe;s “henshe lncome
Items that will not be reclassified to profit or loss
Re-measurement gains/ {losses) of defined benefit plans 381 |
|Income Tax relating to items that will not be reclassified to profit or loss ! : (0.6} | i
| Total Other comprehensive Income for the year/period | 2.85 1 |
Total comprehensive Income for the year/period | 118.55 | (3.421.48) |
Earnings per equity share of X 10 each 29
Basic (in X) 0.03 (2.76)
Diluted { in %) [ 0.03 | (2.76)|

See accompanying notes to the standalone financial statements.
As per our attached report of even date

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

Heneel K Patel

Partner
Membership No. 114103 QTE =
UDIN: 26114103KDSNHI3354 e

Date : 20 April, 2026
Place : Mumbai

For and on behalf of the Board of Directors

W/‘wj/

Rinkesh Roy
Director
DIN : 07404080

Bkl ciipill”

7%

Sabyasachi Mukherjee
Chief Financial Officer
PAN No. : ANYPM6544)

Date : 20 April, 2026
Place : Mumbai

[~

2

Deepa Gehani
Company Secretary
M No. A42579
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JSW PORT LOGISTICS PRIVATE LIMITED
Standalone Statement of Cash Flows for the year ended 31st March, 2026

PORT LOGISTICS PVT. LTD

Regd. Office: Jindal Mansion, 5A,Dr Deshmukh Marg

Centra,Mumbai-400026

Phone: 022-23513000, Fax: 022-23526400
CIN: U52100MH2024PTC427266

Email Id: infra.secretarial @jsw.in

X in lakhs
bartibulare For the year ended For the pe_;ind ended
31st March, 2026 31st March, 2025
[A] Cash flows from operating activities
Loss before tax (1,098.77) (3,421.48)
Adjustments for: (
Interest income I (275.59) (750.25)
Finance costs 1,140.90 4,170.77
Share Based Payment Expenses 3.24 i
Depreciation and Amortisation 105.35 !
Operating loss before working capital changes (124.87) (0.96)
Adjustments for:
Decrease/(Increase) in other assets 577.33 (1,940.16)
{(Increase) in Trade Receivable (113.75) -
Increase in provisions 103.16 d|
Increase in liabilities 270.82 2.14
Increase in trade payables 94.39 3
[ Cash flow from Operations 807.08i (1,938.98)
Income taxes paid (net of refunds received) (17.82) (75.02)
et casir generared/{usad in) operating activities [A] —— (2,014.00)
|[B] Cash flows from investing activities | |
| Purchases of property, plant and equipment and Intangible . (7,754.95)|' -
| asset (including under development,Capital Advances) ! |
Investment in subsidiaries (67,049.07) (96,683.92)
Investment in Preference Shares ! (2,000.00)
Interest received 315.68 607.70
Bank deposits not considered as cash and cash equivalents {115.00) &
Net cash (used in) from investing activities [B] (76,603.34) (96,076.22)
[C] Cash flows from financing Activities
Proceeds from non-current borrowings 78,000.00 -
Proceeds from current borrowings 4 1,049.66
Repayment of current borrowings - (1,049.66)
Proce‘.eds from issue of equity share capital (including 1,03, 409,40
premium)
Payment of Preliminary Expenses - (305.18)
Interest paid (1,129.68) (4,170.77)
Net cash generated from financing activities [C] 76,870.32 98,933.46
Net Increase in cash and bank balances [A+B+(] 1,056.24 843.24
Cash and cash equivalents - opening balances 843.24 -
Cash and cash equivalents - closing balances ( refer Note 11) 1,899.48 843.24
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JSW PORT LOGISTICS PRIVATE LIMITED

Standalone Statement of Cash Flows for the year ended 31st March, 2026

PORT LOGISTICS PVT. LTD

Regd. Office: Jindal Manslon, 5A,Dr Deshmukh Marg

ﬁw Centre,Mumbai-400026

Phone: 022-23513000, Fax: 022-23526400

CIN: U52100MH2024PTCA27266
Email Id: infra.secretarial @jsw.in

Reconciliation part of Cash flows: {Tin lakhs)
New Non-cash changes
. As at leases Foreign As at
Particulars Cash Flows (net, i
March 31, 2025 ws (net) Recogniti| exchange SUSInESS Others*  |March 31, 2026
N combination
on {Gain)/Loss
Lease Liabilities {Including current maturities) - 1,909.32 - 11.22 1,920.54
*Qther changes with respect to lease liability represent adjustment for effective interest.
Note:
1. The above cash flow statements has been prepared under the “indirect method" as set out in India Accounting Standard (IND AS - 7) - Statement of Cash Flows.
See accompanying notes to the standalone financial statements.
As per our attached report of even date
For and on behalf of the Board of Directors

For Shah Gupta &-Co.
Chartered Accountants

Firm's Registration No: 109574W

Heneel K Patel

Partner

Membership No 114103
UDIN: 26114103KDSNHI3354

Date : 20 April, 2026

Place : Mumbai

Rinkesh Roy
Director

DIN : 07404080

Sabuasarhi Mukhdripe

Chief Financial Officer
PAN No : ANYPMG6544)

Date : 20 April, 2026

Place : Mumbai

\
afmm

Director

DIN : 05335938

/I'u--an.'v Gehani

F.

Company Secretary

M No A42579
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JSW PORT LOGISTICS PRIVATE LIMITED

PORT LOGISTICS PVT. LTD

ﬁwkegd. Office: lindal Mansion, 5A,Dr Deshmukh
Marg Centre, Mumbal-400026

Phone: 022-23513000, Fax: 022-23526400
CIN: U52100MH2024PTC427266
Emall Id: infra.secretarlal@jsw.in

Standalone Statement of changes in equity for the year ended 31st March, 2026

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

Heneel K Patel
Partner

Membership No. 114103
UDIN: 26114103KDSNHI3354

Date : 20 April, 2026
Place : Mumbai

For and on behalf of the Board of Directors

LoDy

Rinkesh Roy
Director
DIN : 07404080

Bl o actlc

/ 1.

<

Sabyasachi Mulcherjee
Chief Financial Officer
PAN No. : ANYPM6544)

Date : 20 April, 2026
Place : Mumbai

A) Equity Share Capital X in lakhs
Total
As at 19th June, 2024 -
Movement during the period 44,004.00
As at 31st March, 2025 44,004.00
Movement during the year .
As at 31st March, 2026 44,004.00
8) Other Equity Xin lakhs
Reserves & Surplus
- : . Equity Settled
or - : Total
Particulars s"“"ﬁ:‘;::‘““"" Retained Earnings |  Share Based
i Payment Reserve
Opening balance as at 19th June, 2024 - - = -
(Loss) for the period (3,421.48) - (3,421.48)
Preliminary Expenses - (305.18) (305.18)
Issue of equity shares 59,405.40 = | B 59,405.40
Closing balance as at 31st March, 2025 59,405.40 (3,726.66) - 55,678.74
Profit for the year - 115.70 - 115.70 |
Other comprehensive Income for the year - 2.85 - 2.85
Recognition of share based payment - 3.24 3.24
Preliminary Expenses
issua-of-aquity-shares-
59,405.40 | (3,608.11) | 3.24 55,800.53 |

DIN : 05355938

Pz

7 Deepa Gehani
Company Secretary
M No. A42579




= gy PORT LOGISTICS PVT. LTD

& Al Regd. Office: Jindal Mansion, 5A, Dr
_EW Deshmukh Marg Centre, Mumbai-400026
Phone : 022-23513000
Fax : 022-23526400
CIN : U52100MH2024PTC427266
Email Id : infra.secretarial@jsw.in

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

GENERAL INFORMATION

1.

JSW Port Logistics Private Limited (the Company) is a private limited company, domiciled in
India and incorporated under the provision of Companies Act applicable in India. The
registered office of the Company is located at 5A Jindal Mansion, Dr. G. Deshmukh Marg

Mumbai- 400026.
The Company is primarily engaged in the business of logistics.
MATERIAL ACCOUNTING POLICIES

Statement of Compliance

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

The Standalone Financial Statements have been prepared in accordance with the accounting
orinciples generally acceoted in !ndia 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 Companies Act, 2013 (“the Act”) to the extent notified and presentation
and disclosures requirement of Division Il of revised Schedule Il of the Companies Act 2013,
(Ind AS Compliant Schedule I}, as applicable to Standalone Financial Statement.

These Standalone Financial Statements are approved for issue by the Board of Directors on
20 April, 2026

Basis of Preparation and Presentation.

The Standalone 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.




P j‘ffw PORT LOGISTICS PVT. LTD

= Regd. Office: Jindal Mansion, 5A, Dr
m Deshmukh Marg Centre, Mumbai-400026
Phone : 022-23513000
Fax : 022-23526400
CIN : US2100MH2024PTC427266
Email Id : infra.secretarial@jsw.in

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

Fair value for measurement and/or disclosure purposes in these Standalone 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
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 vaiue 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 3 inputs are unobservable inputs for the asset or liability

The Standalone Financial Statements are presented in Indian Rupees (%) and all values are
rounded to the nearest lakhs (Z 00,000), except when otherwise indicated.

Amounts less than 5,000 have been presented as “0.00”
Property, Plant and Equipment

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

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




= _]ﬁv PORT LOGISTICS PVT. LTD

7 ; Regd. Office: Jindal Mansion, 5A, Dr
}SW Deshmukh Marg Centre, Mumbai-400026
Phone : 022-23513000
Fax : 022-23526400
CIN : U52100MH2024PTC427266
Email Id : infra.secretarial@isw.in

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

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 decommissioning costs are capitalised where the asset is available for use
but incapable of operating at normal levels revenue (net of cost) generated from production
during the trial period is capitalised.

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

Property, plant and equipment except freehoid iand heid for use in the production, suppiy
or administrative purposes, are stated in the baiance sheet at cosi iess accumuiated
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

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




= jfli’*if’ PORT LOGISTICS PVT. LTD

Regd. Office: Jindal Mansion, 5A, Dr

m Deshmukh Marg Centre, Mumbai-400026

Phone : 022-23513000

Fax 1 022-23526400
CIN : U52100MH2024PTC427266
Email Id : infra.secrelarial@jsw.in

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

Assets Estimated useful lives
Building 5-60 Years

Plant and Machinery 2-20 Years

Office equipment 3-20 Years

Computer equipment 3-6 Years

Furniture and fixtures 5-15 Years

Railways Slidings 3-20 Years

Vehicles 8-10 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 T 5000

Intangible Assets (other than goodwill)

intangible assets with finite useful lives that are acquired separately are carried at cost less
accumulated amortisation and accumulated impairment losses. Amortisation is recognised
on a straight-line basis over their estimated usefu! lives. The estimated useful life and
amortisation method are reviewed at the end of each reporting year, with the effect of any
changes in estimate being accounted for on a prospective basis. Intangible assets with
indefinite useful lives that are acquired separately are carried at cost less accumulated
impairment losses if any.

The cost of intangible assets having finite lives, which are under development and before
ready for its intended use, are disclosed as ‘Intangible Assets under development

Estimated useful lives of the intangible assets are as follows:

Assets Estimated usseful lives
Computer Software 3 -5 Years
License based on license term

An intangible asset is derecognised on disposal, or when no further economic benefits are
expected from use or disposal. Gain/loss on de-recognition are recognised in statement of
profit and loss.
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Notes to the Standalone Financial Statements as at and for the year ended March 31, 2026

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
an asset or CGU is estimated to determine the extent of impairment, if any. When it is not possible
to estimate the recoverable amount of an individual asset, the Company estimates the

recoverable amount of the CGU to which the asset belongs.

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

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

asset may be impaired.

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 refiects 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 relevant factors including historical trend
and constrained until it is highly probable that a significant revenue reversal in the amount of
cumulative revenue recognised will not occur when the associated uncertainty with the
variable consideration is subsequently resolved. Compensation towards shortfall in offtake
are recognised on collection or earlier when there is reasonable certainty to expect ultimate

collection.

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

services completed till reporting date.
Interest on delayed payments leviable as per the relevant contracts are recognised on actual

realisation or accrued based on an assessment of certainty of realization supported by
acknowledgement from customers.

The amount recognised as revenue is exclusive of goods & services tax where applicable.
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Notes to the Standalone Financial Statements as at and for the year ended March 31, 2026

VIL.

VIIL.

Other Income

Other income is comprised primarily of interest income, mutual fund income, dividend,
exchange gain/ loss. 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.

Dividend income from investments is recognised when the shareholder’s right to receive
payment has been established (provided that it is probable that the economic benefits will
flow to the Company and the amount of income can be measured reliably).

Leases

The Company assesses wheiher a contraci is or coniains a iease, ai inception of the
contract. That is, if the contract conveys the right to control the use of an identified asset for
a period of time in exchange for consideration.

Company as lessee

The Company applies a single recognition and measurement approach for ail ieases, excepi
for short-term leases (defined as leases with a lease term of 12 months or less) and leases
of low-value assets. The Company recognises lease liabilities to make lease payments and
right-of-use assets representing the right to use the underlying assets.

Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease (i.e.,
the date the underlying asset is available for use). Right-of-use assets are measured at cost,
less any accumulated depreciation and impairment losses, and adjusted for any
remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of
lease liabilities recognised, initial direct costs incurred, and lease payments made at or
before the commencement date less any lease incentives received. Unless the Company is
reasonably certain to obtain ownership of the leased asset at the end of the lease term, the
recognised right-of-use assets are depreciated on a straight-line basis over the shorter of its
estimated useful life and the lease term.

The lease term of Company’s ROU assets which comprises only Buildings varies from 3 to
5 years.
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If ownership of the leased asset transfers to the Company at the end of the lease term or the
cost reflects the exercise of a purchase option, depreciation is calculated using the estimated
useful life of the asset. Right-of-use assets are subject to impairment test.

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

Lease liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured
at the present value of lease payments to be made over the lease term and are not paid at
the commencement date, discounted by using the rate implicit in the lease.

The lease payments include fixed payments (including in-substance fixed payments) less
any lease incentives receivable, variable lease payments that depend on an index or a rate,
and amounts expected to be paid under residual value guarantees.
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readily determinable. After the commencement date, the amount of lease liabilities is
increased to reflect the accretion of interest (using the effective interest method) and reduced
for the lease payments made. In addition, the carrying amount of lease liabilities is
remeasured if there is a modification, a change in the lease term, a change in the lease
payments (e.g., changes to future payments resulting from a change in an index or rate used
to determine such lease payments) or a change in the assessment of an option to purchase

the underlying asset.
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Short-term leases and leases of low-value assets

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

consumed.
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Most of the contracts that contains extension terms are on mutual agreement between both
the parties and hence the potential future rentals cannot be assessed. Certain contracts
where the extension terms are unilateral are with unrelated parties and hence there is no
certainty about the extension being exercised.

The Company uses weighted average incremental borrowing rate for lease liabilities
measurement.

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 cligibic for capitaiisaiion as ihe
actual borrowing costs incurred on that borrowing during the year less any interest income
earned on temporarv investment of specific borrowings pending their expenditure on
gualifying assets, to the extent that an entity borrows funds specifically for the purpose of
oblaining a quaiifying asset. if any specific borrowing remains ouistanding 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.

Employee Benefits
Retirement benefit costs and termination benefits:
Defined contribution plans:

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

e Service cost (including current service cost, past service cost, as well as gains

and losses on curtailments and settlements);
= Net interest expense or income; and

s Re-measurement

ihe iine item ‘Employee benefits expenses. Curtaiiment gains and iosses are accounted for
as past service costs.

The r\.r\mpgnv nracante tha firet hary ~amnnnante Af Aafinad hanafit ~acte in nenfit Ar lnce in
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The retirement benefit obligation recognised in the statement of financial position represents
the actual deficit or surplus in the Company’s defined benefit plans. Any surplus resulting
from this calculation is limited to the present value of any economic benefits available in the
form of refunds from the plans or reductions in future contributions to the plans.

A liability for a termination benefit is recognised at the earlier of when the entity can no longer
withdraw the offer of the termination benefit and when the entity recognises any related
restructuring costs.

The Company pays gratuity to the employees whoever has completed five years of service
with the Company at the time of resignation/ superannuation. The gratuity is paid @ 15 days
salary for each completed year of service as per the Payment of Gratuity Act, 1972

Short-term and other long-term employee benefits

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

—————
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XI.

XIL.

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

Liabilities recognised in respect of other long-term employee benefits are measured at the
present value of the estimated future cash outflows expected to be made by the Company
in respect of services provided by employees up to the reporting date.

Share Based Payment Arrangements

Equity-settled share-based payments to employees and others providing similar services are
measured at the fair value of the equity instruments at the grant date. Details regarding the
determination of the fair value of equity- settled share-based transactions are set out in Note
36.

The fair value determined at the grant date of the equity- settled share-based payments is
expensed on a straight- fine basis over the vesting period, based on the Company’s estimate
of equity instruments that will eventually vest, with a corresponding increase in equity. At the
end of each reporting year, the Company revises its estimate of the number of equity
instruments expected to veat. The impact of the revision of the original estimates, if any, is
recognised in profit or loss such that the cumulative expense reflects the revised estimate,

with a corresponding adjusiment o the equity-settied empioyee benefits reserve.

The Company has created an Employee Benefit Trust for providing share-based payment tc
its employees. The Company uses the Trust as a vehicle for distributing shares to employees
under the employee remuneration schemes. The Company treats Trust as its extension and
shared held by the Trust are treated as treasury shares.

Tax Expense

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

Current tax

Cuniernl lax is the armuunt uf expecled ldx paydble based on the ldaxable profil 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

Deferred tax

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

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

The carrying amount of deferred tax assets is reviewed at the end of each reporting vear
and reduced to the extent that it is no longer probable that sufficient taxable profits will be
availabie to aliow ali or part of the asset to be recovered

Minimum Alternate Tax (MAT) paid in accordance with the tax laws, which gives future
economic benefits in the form of adjustment to future income tax liability, is considered as
a deferred tax asset if there is convincing evidence that the Company will pay normal
income tax. Accordingly, MAT is recognised as an asset in the Balance Sheet when it is
probable that future economic benefit associated with it will flow to the Company.

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) Uial have been enacled ur subslanlively enacled by the end ol the repurling 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.
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XIV.

Investment in subsidiaries:

Investment in subsidiaries, are shown at cost in accordance with the option available in Ind
AS 27, ‘Separate Financial Statements’. Where the carrying amount of an investment in
greater than its estimated recoverable amount, it is written down immediately to its
recoverable amount and the difference is transferred to the Statement of Profit and Loss. On
disposal of investment, the difference between the net disposal proceeds and the carrying
amount is charged or credited to the Statement of Profit and Loss.

The Company has elected to continue with carrying value of all its investment in affiliates
recognised as on transition date, measured as per the previous GAAP and use that carrying
value as its deemed cost as of transition date

Financial Instruments

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

Financial assets and tinancial liabilities are initially measured at fair value. Transaction costs
that are directly attributable {o the acquisition or issue of financiai assets and financiai
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 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.
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Classification of Financial Assets

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

i) 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.

All other financial assets are classified as measured at FVTPL.

in addition, on initial recognition, the Company may irrevocabiy designate a financiali
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 fair value at the end of each reporting year,
with any gains and losses arising on remeasurement recognised in statement of profit
and loss.

Tho not gain or locc rooognicod in  ctatomont of profit and locc inocorporateo 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,

> It is 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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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
rale {or cradil-adjusted effective interesi rate for purchased or originated credit-impaired financiai
assets). The Company estimates cash flows by considering all contractuai terms of the financial
instrument (for example, prepayment, extension, call and similar options) through the expected
ife of that tinancial instrument.

The Company measures the loss allowance for a financial instrument at an amount equai to the
lifetime expected credit losses if the credit risk on that financial instrument has increased
significantly since initial recognition. If the credit risk on a financial instrument has not increased
significantly since initial recognition, the Company measures the loss allowance for that financial
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
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information, that is available without undue cost or effort, that is indicative of significant increases
in credit risk since initial recognition.

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

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

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

b) Financial Liabilities & Equity Instruments
Classification as Debt or Equity
Debt and equity instruments issued by the Company are classified as either financial

liabilities or as equity in accordance with the substance of the contractual arrangements and
the definitions of a financial liability and an equity instrument.
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Equity Instruments

An equity instrument is any contract that evidences a residual interest in the assets of an
entity after deducting all of its liabilities. Equity instruments issued by the Company are
recognised at the proceeds received, net of direct issue costs.

Repurchase of the Company’s own equity instruments is recognised and deducted directly
in equity. No gain or loss is 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.:
Sinancial liabililies are-classified as-al PV TRL whern dhe dnancia
LTVTD

trading or it is designated as at FVI PL.

~ i has been incurred principaily for he purpose oi repurchasing it in the near ierm;
or

» on initial recognition it is part of a portfolio of identified financial instruments that the
Company manages together and has a recent actual pattern of short-term profit-
taking; or

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

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;
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> it forms part of a contract containing one or more embedded derivatives, and Ind AS
109 permits the entire combined contract to be designated as at FVTPL in
accordance with Ind AS 109.

Financial liabilities at FVTPL are stated at fair value with any gains or losses arising on
remeasurement recognised in Statement of Profit and Loss. The net gain or loss recognised in
Statement of Profit and Loss incorporates an interest paid on the financial 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

tor import of raw materials and property, plant and equipment. The banks and financia! institutions
are subsequently repaid by the Company at a later date providing working capilal benefits. These
arrangements are in the nature of credit extended in normal operating cycie and these
arrangements for raw materials are recognised as Acceptances (under trade payables) and
arrangements for property, plant and equipment are recognised as borrowings. Interest borne by
the Company on such arrangements is accounted as finance cost. Other financial liabilities are
subsequently measured at amortised cost using the effective interest method

Derecognition of Financial Liabilities: A financial liability is derecognized when the obligation
specified in the contract is discharged, cancelled or expires. An exchange between a lender of
debt instruments with substantially different terms is accounted for as an extinguishment of the
original financial liability and the recognition of a new financial liability. Similarly, a substantial
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 liability and
the recognition of a new financial liability.

The difference between the carrying amount of the financial liability derecognised and the
consideration paid and payable is recognised in the Statement of Profit or Loss.

Offsetting financial instruments
Financial assets and liabilities are offset and the net amount is reported in the Balance Sheet

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

Reclassification of financial assets

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

Originai Revised Accounting treatment
classification classification
Amortised cost FVTPL Fair value is measured at reclassification

date. Difference between previous
amortised cost and fair value is recognised
in Statement of Profit and Loss.

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

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

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

FVTOCI FVTPL Assets continue to be measured at fair
value. Cumulative gain or loss previously
recognised in OCl is reclassified to
Statement of Profit and Loss at the
reclassification date.

XV. Provisions and Commitments

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

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 ameurt recognised as 2 provision is the best estimate of the consideration required t¢
settie the present obligation at the end of the reporting period, taking into account the risks
and uncertainties surrounding the obligation. When a provision is measured using the cash
flows estimated to settle the present obligation, its carrying amount is the present value of
those cash flows (when the effect of the time value of money is material).

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

reliably.

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

Onerous Contracts - Present obligations arising under onerous contracts are recognised
and measured as provisions. An onerous contract is considered to exist where the
Company has a contract under which the unavoidable costs of meeting the obligations
under the contract exceed the economic benefits expected to be received from the contract.
The 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.
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Notes to the Standalone Financial Statements as at and for the year ended March 31, 2026

XVI.

XVILI.

XViIiL.

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.

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

average number of equity shares outstanding during the year. The weighted average
number of equity shares outstanding during the vear is adjusted for treasury shares. bonus
issue, bonus element in a rights issue to existing shareholders, share split and reverse
share split {consoiidation of shares).

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

the share options by the employees.

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

to the chief operating decision maker.

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

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

XIX.

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:

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

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

+Cash 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:

e It is expected to be settled in Company normal operating cycle;

= Itis held primarily for the purpose of trading;
Company does not have an unconditional right to defer settiement of the liability for
At least twelve months after the reparting date Terms of a liahility thal could al the
option of the counterparty, result in its settlement by the issue of equity instruments
do not affect its classification.

The Company classifies all other liabilities as non-current.
Key sources of estimation uncertainty and critical accounting judgements

The preparation of Standalone financial statements, in conformity with Ind AS requires
management to make judgements, estimates and assumptions that affect the application of
accounting policies and the reported amounts of assets, liabilities, income and expenses.
The management bases its estimates on historical experience and various other
assumptions that are believed to be reasonable under the circumstances. Actual results may
differ from those estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognized in the period in which the estimates are revised and in
any future periods affected. In particular, information about significant areas of estimation,
uncertainty and critical judgements in applying accounting policies that have the most
significant effect on the amounts recognized in the Standalone Financial Statements is
included in the following notes:
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Notes to the Standalone Financial Statements as at and for the year ended March 31, 2026

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 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 tc 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
SUCN uNUSed ax credlis can be utiized. | he amount of the deferred :ncome tax assets
considered realizable, however, could change if estimates of future taxable income
changes in the future.

c. Defined benefit plans

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

d. 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 quoted prices in active markets,
their fair value is measured using valuation techniques which involve various judgements
and assumptions including the Discounted Cash Flows model. The inputs to these models
are taken from observable markets where possibie, but where this is not feasible, a degree
of judgment is required in establishing fair values. Judgements include consideration of
inputs such as liquidity risk, credit risk and volatility.

"-'.'\:?jb}\\_’_/ {{\S:} /
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Notes to the Standalone Financial Statements as at and for the year ended March 31, 2026

. 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.

. Contingencies

In the normal course of business, contingent liabilities may arise from litigation and other
claims against the Company. Potential liabilities thal are possible bul wol 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
getermined as remote by the Company are not disclosed.

Contingent assets are neither recognized nor disciosed in the Standaione Financiai
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 Pronouncements
(i) New and amended standards

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

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

(b) 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.

(c) 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.

{d) Lack of Exchangeability - Amendments to Ind AS 21

The amended Ind AS 21 have added requirements to help entities to determine whether a
currency Is exchangeable into another currency, and the spot exchange rate 1o use where
it is not. These amendments did not have any material impact on the amounts recognized

in prior periods and are not expected o significantly affect the current or future periods.
(ii) 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 but before
the financial statements are approved for the purpose of classification of loans. This
amendment is required to be applied retrospectively in accordance with Ind AS 8. The
Company does not expect this amendment to have an impact on its operations or financial
statements.

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

Note 2:- Property, Plant And Equipment % in lakhs

Particulars Land Railway Siding Total
Cost [ deemed Cost:
As at 19th June, 2024
Additions - -
Deductions -
As at 31st March, 2025 - - -
Additions 5,056.51 1,199.98 6,256.49
Deductions . - ]
As at 31st March, 2026 5,056.51 1,199.98 6,256.49
Accumulated depreciation & impairment:
As at 19th June, 2024
Depreciation

Deductions . -

As at 31st March, 2025 - = -
Depreciation . 14.05 14.05
Deductions . = -

As at 31st March, 2026 - 14.05 14.05

Net book value

As at 31st March, 2026 5,056.51 1,185.93 6,242.44
As at 31st March, 2025 - & =

Rimtn 3 Cosibol Wfacl 10 Oea e

CWIP ageing : Riniakhs

Amount in CWIP for a period of —

Capitai Work-in-Progress

Less than 1 year 1-2 years | 2-3 years

!
| |

More than 3 years | Totat |
|

| 477 9a

|
[As at 31st March 2025
lasaes)

AcE AA—-L ANAC
450 Wiaiii 2Ueu

| ~J
|
(=5}

1. Amount transferred to property, plant and equipment during the year ended March 31, 2026: ¥ Nil lakhs {March 31, 2025: % Nil lakhs)
2. There are no temporary suspended projects

3. There are no projects whose completion is over due or has exceeded its cost compared to its original plan.

Note 4:- Right-Of-Use Assets And Lease Liability Xin lakhs

Particulars Land Total
Gross carrying value
As at 19th June, 2024

Additions
Deductions -
As at 31st March, 2025 - -
Additions 1,970.92 1,970.92
Deductions - -
As at 31st March, 2026 1,970.92 1,970.92
Accumulated depreciation & impairment:
As at 19th June, 2024
Depreciation -
Deductions -
As at 31st March, 2025 - -
Depreciation 4.54 4.54
Deductions -

As at 31st March, 2026 4.54 4.54
Net book value
As at 31st March, 2026 1,966.38 1,966.38
As at 31st March, 2025 -
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Lease Liabilities

Reconciliation of the lease liabilities is as below: %in lakhs
Particulars Total
As at 19th June, 2024
Additions
Interest accrued

Lease prinicipal payments
Lease interest payments

| Deletion
As at 31st March, 2025 -
Additions 1,909.32
Interest accrued 11.22

Lease prinicipal payments
Lease interest payments S

Deletion
Payment during the year -
As at 31st March, 2026 1,920.54
Breakup Of Lease Liabilites g in lakhs
Particulars A?'at ) As ?t
315t March, 2026 31st March, 2025
Current
Non-Current ]
SFebae I e
Note:

1. Land has been taken on lease by the Company. The terms of lease rent are for the periad 35 years as per the lease agreement with the tessor. There is no
contingent rent, no sub-leases and no restrictions imposed by the lease arrangements.

2. The minimum lease rentals and the present value of minimum lease payments in respect of right of use assets acquired under leases are as follows:

X in lakhs

As at 31st March, 2026 As at 31st March, 2025 ]

Particulars Minimum Present value of Minimum Present value of
payments payments pavments payments
Less than 1 year - - - =
1-5 years 292.64 491.64 - -
More than 5 years 8,161.08 1,428.90 - -
Total minimum lease payment 8,453.72 1,920.54 - -
Less: Amounts representing finance charges (6,533.18) - - -
Total 1,920.54 1,920.54 N -
Note 5:- Intangible Assets Xin lakhs
As at il Asat.

Particulars 31st March, 2026 |  31st March, 2025

Cost / deemed Cost:
As at 1st April, 2025 " :
Additions 816.96 .

Deduction 5 >
As at 31st March, 2026 816.96 .

Accumnulated Amortisation & impairment

As at 1st April, 2025 -
Amortisation 86.76

Deduction - =
As at 31st March, 2026 86.76 -

Net Book Value 730.20 -
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Notes to Standalone Financial Statements as at and for the year ended 31st March, 2026

Note 6:- Investments In Subsidiaries Xin lakhs
LI W=l As at As at
rticulars s ] ;
Fasticulars 31stMarch, 2026 | 31st March, 2025
Investment in Equity Instruments (fully paid up)
Quoted (At cost or deemed cost)
Navkar Corporation Limited
10,59,20,974 share of £91.28 each 96,683.92 96,683.92
Unquoted (At cost or deemed cost)
Subsidiaries - (refer note 6.1) 67,049.07.
Total 1,63,732.99 96,683.92
Less : Aggregate amount of provision for impairment in the value of investments = B
1,63,732.99 96,683.92
Quoted
Aggregate book value 96,683.92 96,683.92
Aggregate market value 79,048.82 1,09,193.93
|Unquoted
|Aggregate book value 67,049.07 -
Note 6.1:- : Investment In Equity Instruments Of Subsidiaries (Unguoted) At Cost Or Deemed Cost - Zin lakhs
! 3L L U MHEEE s = — == :

Partririors

|1SW Minerals Rail Logistics Private Limited

SistiiaToh 20—

STsr a2

i 11,04,50,000 equity share of X 39.12 each fully paid | 43,204.08
| | | :
!JSW Rail Infra Logistics Private Limited | | !
! 4,85,50,000 equity share of 2 46.18 each fully paid f 22,420.95 |
J5W (South) Rail Logistics Private Limited
1,28,00,000 equity share of X 11.11 each fully paid 1,423.04
Khurja Rail Terminal Private Limited
10,000 equity share of X 20.00 each fully paid 1.00
Total 67,049.07 -
Note 7:- Investments (Non- Current) X in lakhs
- As at As at
lars st ) Ty e
EAgiedar: 31st March, 2026 |  3ist March, 2025
Subsidiary
JSW Minerals Rail Logistics Private Limited
9.5% Non-Cumulative Redeemable Preference Shares
2,00,00,000 share of X 10 each 2,000.00 -
Total 2,000.00 -
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Note 8 :- Other Financial Assets (Unsecured) % in lakhs
By As at 31st March, 2026 | As at 31st March, 2025 |
Particulars - : —
Non Current ] Current Non Current Current
Security deposits*
- to others 1.50 - 1.50 .
|Other bank balances
| Bank Balances with maturity more than 12 months |
- Fixed Deposits 61.60
Interest receivable on
- Fixed Deposits 102.45 - 142.54
Other receivables - 954.22 1,897.36
Total 63.10 1,056.67 1.50 2,039.90
Note:
Considered good 63.10 1,056.67 1.50 2,039.90
Considered doubtful, provided - - - -
Total 63.10 1,056.67 1.50 2,039.90

Note: *Security deposits includes deposits given to National Securities Depository Limited.

Note 9:- Taxation
Indian companies are subject to income tax in India on the basis of their standalone financial statements. During the year ending 31 March 2025, the Company

had elected to exercise the option permitted under Section 11SBAA of the Income Tax Act, 1961 to pay corporate income tax at 22% plus surcharge and cess

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.

Income tax expense/(benefit)

Income tax related to items charged or credited directly to Profit or Loss during the year: %in lakhs
" For the year ended |For the period ended
Particulars 31stMarch, 2026 [31st Mareh, 2025
Current Tax:
Current Income Tax
Current Tax

Deferred Tax:

Deferred tax (1,214.47)
Deferred Tax {b) (1,214.47) .
Total (1,214.47) .

A reconciliation of income tax expense applicable to accounting Profit / (Loss) before tax at the statutory income tax rate to recognised income tax
expense for the year indicated are as follows:

X in lakhs
. For the year ended | For the period ended

FREEIEE | 31stMarch, 2026 | 31stMarch, 2025
Profit before tax (1,098.77) (3,421.48)
Enacted tax rate in (ndia 25.17% 25.17%
Expected income tax expense at statutory tax rate {276.55) -
Tax allowances , (15.36) =
Deferred tax pertaining to earlier period (922.56) .
Tax expense for the year (1,214.47) -
Effective income tax rate 110.53% -

110.53% -

Total
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Details of current tax assets (net) X in lakhs
e Asat Asat
Particulars ;

. 31st March, 2026 3l1st March, 2025
Current tax assets {net of provisions) 92.85 75.02
Total 92.85 75.02
Details of deferred tax assets [nat) X in lakhs
[ fs at Asat
Farticulars .

k 3ist March, 2026 3ist Mtarch, 2025
Deferred tax assets 1,213.51 .
Total 1,213.51 -
Significant components of deferred tax assets / (liabilities) recognised in financial statements are as follows : Zin lakhs

' Asat Recognised in profit | Recognised in other As at
Particulars April 1t, 2025 and loss comprehensive | 31stMarch, 2026
= income
Deferred tax assets / {liabilities):
Property, plant and equipment and intangible assets (22.97) {22.97)
Unused tax losses 1,176.93 . 1,176.93
Provision for employee benefits 25.96 {0.96) 25.00
Others 34.55 - 34.55
Total - 1,214.47 (0.96) 1,213.51
Note 10 Trade Recpivahles
; — = = = —ATIT — . —
| Barticulars i :
(= 315t March, 2025 | 335t Mareh, 2025 |
| Trade Receivables considered good - Secured |
| Trade Receivabies considered good - Unsecurea | 16,70 ‘
! Trade Receivables which have significant increase in credit risk ! |
| Less: Allowance for expected credit risk | | |
Unbilled Revenue N i 97.05 |
Total | 113.75 [
Ageing as at 31st March 2026:
X in lakhs
Undisputed Trade receivables Disputad Trade receivables
Considered good | Considered doubtful| Consideredgood [ Considered doubtful
Within the credit period 113.75 - - -
Outstanding for following periods from due date of payment
Less than 6 months -
Unbilled Revenue - -
Total 113.75 - -
Ageing as at 31st March 2025:
Zin lakhs
Undisputed Trade recsivables Disputad Trade receivables
Particulars el S| T L o N o T i
= : Considared good | Considered doubtiul| Considered good | Considered doubtful

Within the credit period

Outstanding for following periods from due date of payment
Less than 6 months

Unbilled Revenue

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

Note:-

1. The credit period on rendering of services ranges from 1 to 30 days with or without security.

2. Trade receivables from related parties details has been described in note 31.

3. Trade Receivables does not include any receivables from directors and officers of the company.

4. Credit risk management regarding trade receivables has been described in note 34.
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5. The Campany does not generally hold any collateral or other credit enhancements over these balances nor daes it have a legal right to offset against any

amounts owed by the Company to the counterparty.

Note 11:- Cash And Cash Equivalents % in lakhs
- ) Asat As at
Particulars - =
i 31st March, 2026 31st March, 2025
Balances with Banks
In current accounts 103.99 16.24
In term deposits with maturity less than 3 months at inception 1,795.49 827.00
Total 1,899.48 843.24
Note 12:- Bank Balances Other Than Cash And Cash Equivalents Zin lakhs
- As at Asat
Particulars
e 31st'March, 2026 31st March, 2025
Balances with Banks
_In term depnsits with malurity more than 3 months but less than 12 months at inception 115.00
o — = ‘r—_':""_
Note 13:- Other Current Assets % in lakhs
' I Az at ] Asgt
| ParticulaTs | - i !
| 335t Maich, 2026 | 33st March, 2025 |
fUnsecured, Considered good | | [
'Capital Advances [ 214.61 | |
Balance with government authorities:
-Indirect Tax Balances/Recaivables/Credits 283.91 41.30
Total 498.52 41.30
Note 14 :- Equity Share Capital X in lakhs
particiilars: B34t Axat
" i 31st March, 2026 31st March, 2025
Share Capital ]
Authorised
Equity Shares of par value of X 10 each 1,50,001.00 1,50,001.00
Issued, Subscribed and Paid-up
Equity Shares of par value of % 10 each 44,004.00 44,004.00
44,004.00 44,004.00
(a) Reconciliation of the number of the shares outstanding at the beginning and at the end of the year
As at ‘Asat
Issued, Subscribed and paid up share capital 31st March, 2026 31st March, 2025
Number of Shares Xin lakhs Number of Shares X in lakhs
Balance at the beginning of the year - - - -
Movement during the year/period 44,00,40,000.00 44,004.00 44,00,40,000.00 44,004.00
Balance at the end of the year/period 44,00,40,000.00 44,004.00 44,00,40,000.00 44,004.00
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(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 each). Each holder of equity share is entitled
to one vote per share. In the event of liquidation, the equity sharehoiders are eligible to receive the remaining assets of the Company after distribution of all
preferential amounts, in proportion to their sharehalding.

{c) Promoter Shareholding

As at As at
Name of the Sharehalders 31st March, 2026 31st March, 2025
Number of Shares | % ofshareholding | Number of Shares % of shareholding
JSW Infrastructure Limited 44,00,40,000 100%) 44,00,40,000 100%
| Total 44,00,40,000 100% 44,00,40,000 100%
(d) Details of shareholders holding more than 5 % shares in the Company
. Asat Asat
Name of the Shareholders 315t March, 2026 | 31st March, 2025
Number of Shares | % ofshareholding | Number of Shares | % ofshareholding
JSW Infrastructure Limited 44,00,40,000 100% 44,00,40,000 100% _

(e) There are no bonus shares issued during the period since the date of incorporation i.e. 19th June ,2024.

(f) There are no shares alloted as fully paid up persuant to contract without payment being received in cash since the incorporation date.
1 2 19th lune ,2024

(g} I'nere are no shares reserved [Or ISsue under options and contracts / commitments for the sale of snares / aisinvestment

(h) There are no changes in the share holding pattern of promoter and promoter group during the year

Note 15:- Other Equity Zin lakhs
| | » § ] - § 1
El’m':iculﬂu ] Mz al . ! S el ‘ |

1 31st March, 2026 2151 Maren, 1025

Retained earnings | (3,608.11) (3,726.66)
Other Reserves
Securities premium reserve 59,405.40 59,405.40
Equity Settled Share based Payment Reserve 3.24 -
Total 55,800.53 55,678.74

Nature and purpose of reserves:

(1) Retained Earnings

Retained earnings are the profits that company has earned till date, fess any transfers to general reserve, dividends or other distributions paid to shareholders.
Retained earnings are free reserves available to the Company.

(2) Security premium reserve:
The amount received in excess of face value of equity shares is recognised in securities premium. This reserve is utilised in accordance with the specific
provisions of the Companies Act 2013.

(3) Equity settled share based payment reserve:

The Company offers ESOP, under which options to subscribe for the Company’s share have been granted to certain employees and senior management of JSW
Infrastructure Limited and its subsidiaries. The share based payment reserve is used to recognise the value of equity settled share based payments provided as
part of the ESOP scheme (refer note 36)

Note 16 :- Borrowing (At Amortised Cost) Xinlakhs

As at 31st March, 2026 ' As at 31st March, 2025
Non Current Current Non Current Current

Particulars

Unsecured Loan
Loan from related party (refer note 31) 78,000.00 £

Total 78,000.00 - - -
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Rate of interest

8.25%

Nature of security

NA

NA NA NA

Terms of repayments

Bullet repayment at the end of the tenor (5 years from disbursement) or renewable at

mutual consent

Note 17 : Provisions

%inlakhs

Particulars

As at 31st March, 2026

As at 31st March, 2025

Non Current

Current Non Current Current

Provision for Employee Benefits:
Provision for Gratuity (refer note 32)
Provision for compensated absences (refer note 32)

45.28
2.98

45.23
5.86 . —

Total

48.26

51.09

Note 18:- Trade Payables

Xin lakhs

Particulars

As at As at
31st March, 2026 31st March, 2025

Total outstanding dues of micro enterprises and small enterprises
Total outstanding dues of creditors other than micro enterprise and small enterprises

9439 1 =

Total

94.39

Ageing :-

% in lakhs

As at 3ist March, 2026
wWithin tne creait neriog

| Outstanding ror following periods from due date or pavment

] {0 Zyedrs
Akilat

Undisputed Trade payables

Disputed Trade Payables 1

VIdIVIE

1 AmTE e el
Lines \ MISIVIE 1 LT

56,24 |

| |
cCQ 1| ‘
> |

~e Al |

Ageing :-

% in lakhs

As at 31st March, 2025

Undisputed Trade payables

Disputed Trade Payables

MSME

Other MSME Other

Within the credit period

Outstanding for following periods from due date of payment
Less than 1 year

1to 2 years

Unbilled

Total

Note:
1. Payables are normally settled within 1 to 180 days
2. Trade payables to related parties has been disclosed in note 31

Note 19 :- Other Financial Liabilities

% in lakhs

Particulars

As at As at
31st March, 2026 31st March, 2025

Payables to employees
Due to others
Payable for capital projects

4.68
107.48 0.25
11.10

Total

123.26 0.25

Note 20 :- Other Current Liabilities

Zin lakhs

Particulars

As at As at
31st March, 2026 31st March, 2025

Statutory liabilities

160.80 1.83

Total

160.80 1.89
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from with
Transportation 97.05 =
Access & Handling Charges 14.40 -
Tatal 111.45 .

Total revenue from aperations 111.45 -
In india 111.45 -
Qutside India -

Total fevenus from operations 1145 .

Cantract Balances
Trade Receivables (refer note 10)

Rin lakhs

Advance from customers

Ntovementin Unbilled Revarue

Opening balance =
Less: Billed during the year
R TV

e BeTiotes

Note:
1 The credit period on rendering of services ranges from 1-30 days with or without security.

2. The 4 y-does not have 3ny s n

Hute 21 :- Gihar Income

Intetest an Filed Deposts
Interest on income tax refund

the prce and isedn the statement-of profit and loss account.

Total

Transportation Charges
Cantract Manpower Expenses

Total

Salary, Wages and Bonus
Contributions to Provident and Other Funds {refer note 32) 401 -
Gratuity Expenses (refer note 32} 6233 -
Leave Compensation Expenses {refer note 32) 9.92 .
Expense on employee stock ownership plan (refer note 36) 3.24 -
Staff Weltare Expenses 0.37

Total 80,97 3

Note 25 :- Finance Costs
IS

Interest on urrnwings from related parties (refer note 31)
Interest on Lease Liability

Taotal
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Note 26 i+ Dapreciation And Amartisation Xin lakds
Depreciation on Property, Plant and Equipment
Amortisation on intangible assets
Depreciation on Right of use assets
Total 105.35
Note 27 :- Other % lakis
lesitins '
Rates and taxes
Nemiinaration to duditer® |
Legal and Professional Fees
Travelling Expenses
Fiseatlaneors Expanies |
{Total | 096
*"Remuniration 1o auditors {Esclusive of Tan)
%.n lakhs
Particulars '
jsmtumr\r audit fees |
|Tatal [
Note 28 :- E | Iterms Xn lakhs
e | For the period andid
by I o — AT = BN T L 3 . —
| Grst o8
| !'Ulli 3198 |

Note : The Government of India, vide notification dated November 21, 2025, has natified the Code on Wages, 2019, the industrial Relations Code, 2020, the Cade on Social Security, 2020, and the
Occupaticnal Safety, Health and Working Canditions Code, 2020 {collectively referred to as “The Labour Cades"), which cansolidates and repiaces existing multiple labour Ieglslatlons In accordance
with the requirements of ind AS 19, "Employee Benefits," changes to employee benefit plans resulting from legislative d i a plan d neci the i

recognition of any variation in the cost upon such notification Consequently, the Group has the ial impact and r d an esti { past service costs amounting to ® 31 98 lakhs
which has been shown under exceptianal item in the financial statement for the year ended March 31 2026 As the underlying rule to The Labour Codes are vet to be notified,the Company wll

arnings Por Share

- I
i dihwh e 2ikEs 1

Profit/(Loss) attributable to equity shareholders {% in lakhs) {A) N I 115.70 {3.421.48) |

Weighted average number of equity shares for basis EPS {B} 44,00,40,000 12,38,74,740

Welghted average number of equity shares adjusted for the effect of dilution {C) | 44,00,40,000 12,38,74,740

Earning Per Share |

Bastc (%/share ) | 003 (2.76)
nn3l 12 76}

Diluted EPS IR/ share ) o
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Notes 30 :Contingent Liabilities And Commitments

A. Contingent liabilities :

There were no contingent liabilities at the end of the reporting period that require disclosure in these financial statements.

B. Commitments: (net of advances) R in lakhs
Asat Asat
Particulars ~ d
! 31st March, 2026 31st Mavch, 2025
Capital commitments
Estimated amount of Contracts remaining to be executed on capital account and not provided for | 38,750.25
Note 31:- Related Party Disclosures
List of Related Parties
Nature of Relation

Name of Related Party

ISW Infrastructure Limited

Navkar Corporation Limited
15W-Minerals-Rail- Logistics-Privatetin
J5W Rail Infra Logistics Private Limited
JSW (South) Rail Logistics Private Limited
Khurja Rail Terminal Private Limited

JSW Shipping & Logistics Private Limited

Holding Company
Subsidiary Company
Subsidiary Compary
Subsidiary Company
Subsidiary Campany
Subsidiary Comipany
Other Related Party

S et Wy Pt

irsetors 2ndKey Manage
Name of Related Party
|Rinkesh Roy _
| Latits .

iKantiIal Narandas Patel

Matura of Relation {

~ Additional director

Additional director

|Monica Rahul Chavan (w.e.f 16.01.2026) Additional directon
sabyasachl Mukherjee Chief Financial '
Amit Garg Manzger
Deepa Gehani Company Secretary
The following transactions were carried out with the related parties in the ordinary course of business R in lakhs
o I e | Fortheyearended | Forthe period ended
Natlire of transaction/relationship 31st March, 2026 31st March, 2025
Sales of goods and services
Navkar Corporation Limited 14.40
Purchase of capital goods { License )
JSW Infrastructure Limited 816.96 S
Interest Expenses
JSW Infrastructure Limited 1,129.68 4,170.77
Loan Taken
JSW Infrastructure Limited 78,000.00 1,04,966.36
Loan Repaid
ISW Infrastructure Limited - 1,04,966.36
Reimbursement of expenses incurred on our behalf
JSW Infrastructure Limited 38.44 557.94
Navkar Corporation Limited 542.88 -
581.32 557.94
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Recovery of expenses incurred on their behalf
Khurja Rail Terminal Private Limited 10.20 -
Navkar Corporation Limited 61.39 140.91
71.59 140.91
Investment in equity

Navkar Corporation Limited - 96,683.92
| JSW Minerals Rail Logistics Private Limited 43,174.55

JSW Rail Infra Logistics Private Limited 22,405.83

JSW (South) Rail Logistics Private Limited 1,422.08

Khurja Rail Terminal Private Limited 1.00 -

67,003.45 96,683.92
Investment in Preference Shares

JSW Minerals Rail Logistics Private Limited 2,000.00
Right Issue of Shares

JSW Infrastructure Limited - 1,03,408.40
Amount due to / from related parties X in lakhs

As at Asat
Nature of transacti lationshi y
At L TAnsachon el G hip 315t March, 2026 31st March, 2025
Accounts Receivable ’

NiVKar Carporation Limitad 1670 1
[Loans and Advances Payables | | |
| SW Infrastructure Limited 72,000.00 | -
| | | |
|Reimbursement of expenses incurred on our behalf | |

JSW Infrastructure Limited 33.18 |

Recovery of expenses incurred on their behalf
Khurja Rail Terminal Private Limited 10.20
Navkar Corporation Limited 72.45
82.65
Other Receivables
707.24 =

JSW Shipping & Logistics Private Limited

1. The names and the nature of relationships are disclosed only when the transactions are entered into by the Company with the related parties during the

existence of the related party relationship.

2. The transactions with reiated parties are made on terms equivalent to those that prevail in arm's length transactions. This assessment is undertaken each
financial year through examining the financial position of the related party and the market in which the related party operates. Outstanding balances at the

year-end are unsecured and settlement occurs in cash.
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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.

Purchases:
The purchases from related parties are made on terms equivalent to those that prevail in arm’s length transactions and in the ordinary course of business.

Purchase transactions are based on made on normal commercial terms and conditions and market rates.

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

Loans from related parties:
The company had taken loans from related parties for business requirement.
The loan balances as at March 31, 2026 X 78,000 Lakhs (FY 2025 X Nil ). These loans are unsecured in nature.

N
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Note 32 : Employee Benefits
The Company has classified the various benefits provided to employees as under:

I. Defined Contribution Plans
Retirement Benefits in the form of Provident Fund and Employee Pension Scheme which are defined contribution schemes are charged to the statement of

profit and loss for the period in which the contributions to the respective funds accrue as per relevant rules / statutes.

These contributions are made to respective statutory authority.

Details of amount charged to statement of profit and loss towards defined contribution gians is as below:

s Forthe year ended | Forthe period ended

rarticulars 31stMarch, 2026 | 31stMarch, 2025
Xin lakhs Xin lakhs

Employers' Contribution to Provident Fund and Employee’s Pension Scheme 4,01

EMpioyers Contrioution [0 EMpIoyee s State Insurance”

Total Expenses recognised in the Statement of Profit and Loss (Refer Note 24) 4.01

Il. Defined Benefit Plans
The Company provides for gratuity for employees as per the Payment of Gratuity Act, 1972. The amount of gratuity shall be payable to an employee on the

Jeatt mployee, the minimum period of five years shall not be required. The amount of gratuity payable on retirement / termination is the
emplovee s Iast drawn basic salary per month computed proportionately for 15 days salary multiplied by the number of years of service completed.

Compensated absence:
a) Privileged Leave (PL) - Unutilised PL balance at the end of the calendar year (31st December) shall be encashed at the prevailing basic pay and no carry

forward is allowed

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

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

Investment Risk:
The present value of the defined benefit plan liability is calculated using a discount rate determined by reference to government bond yields; if the return
on plan asset is below this rate, it will create a plan deficit. Currently the plan has a relatively balanced investment in equity securities and debt

instruments.

Interest Risk:
A fall in the discount rate, which is linked, to the G-Sec rate will increase the present value of the liability requiring higher provision. A fall in the discount

rate generally increases the mark to market value of the assets depending on the duration of asset.

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

Asset Liability matching risk:
The plan faces the ALM risk as to the matching cash flow. Since the plan is invested in lines of Rule 101 of Income Tax Rules, 1962, this generally reduces

ALM risk.

Longevity risk:
Since the benefits under the plan is not payable for life time and payable till retirement age only, plan does not have any longevity risk
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Concentration risk:

Plan is having a concentration risk as all the assets are invested with the insurance company and a default will wipe out all the assets. Although probability

of this is very less as insurance companies have to follow regulatory guidelines.

The most recent actuarial valuation of the plan assets and the present value of the defined benefit obligation were carried out at 31st March, 2026 hy
Independent Actuarial Agency. The present value of the defined benefit obligation, and the related current service cost and past service cost, were

measured using the projected unit credit method.

During the year, the Company has incurred and recognised the following amounts in the Statement of Profit and Loss:

Gratuity Fund :

] For the year ended | For the periad ended
Particulars : S5 ¢
31st March, 2026 31st March, 2025
X in lakhs X in lakhs
a. Major Assumptions (% p.a.) (% p.a.)
Discount Rate 7.16% -
Salary Escalation Rate @ 10.00%
@ The estimates for future salary increases considered takes into account the inflation, seniority,
promotion and other relevant factors.
Employee Turnover 6.00%
b. Change in Present Value of Obligation
Present Value of defined benefit Obligation as at the beginning of the year
interest Cost
: ; ; 785 |
Past service cost i 31.98 |
Liability Transferred In/ Acauisitions ! 52135 !
|Benefits paid | ‘
|Remeasurements - Actuarial (Gain)/ Loss on Obligations ! (3,81)
IPresent Value of defined benefit obligation at the end af the year 9050 | o i
c. Reconciliation of Present Value of Defined Benefit Obligation and the Fair Value of Assets ]
Present Value of defined benefit obligation at the end of the year 90.50 |
Fair Value of Plan Assets -
Funded Status (90.50)
Present Value of Unfunded Obligation 90.50
Unfunded Net Liability recognised in the Balance Sheet disclosed under Long Term Provisions and Shart 90.50
Term Provisions (Refer Note 17) '
d. Expenses Recognised in the Statement of Profit and Loss
Current Service Cost 7.85
Interest cost on benefit obligation (net) 213
Past Service Cost 31.98
Liability Transferred In/ Acquisitions 52.35
Total expenses included in employee benefits expense 94.31 -
e. Expense Recognised in the Statement of Other Comprehensive Income
Remeasurements of the net defined benefit liability
Actuarial (gains) / losses on obligation (3.81)
(3.81)
Actuarial (gains) / losses on Obligation
Due to Demographic Assumption*
Due to Financial Assumption (1.61)
Due to Experience (2.20)
Total Actuarial (Gain)/Loss (3.81)
*This figure does not reflect interrelationship between demographic assumption and financial assumption
when a limit is applied on the benefit, the effect will be shown as an experience
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f. Amounts recognised in the Balance Sheet
Present Value of Obligation as at year end

Fair Value of Plan Assets as at year end
Unfunded Net Liability recognised in the Balance Sheet disclosed under Long Term Provisions and Short (90 50)

Tzrim Provisions (Refer Note 17)

{90.50}

g. Maturity profile of defined benefit obfigation

Within the next 12 months 4.96
Between 2 and 5 years 62.32
Between 6 and 10 years 15.14

44.93

Between 11 years and above

I1l. Compensated Absences

The company has a policy on campensated absences with provisions of accumulation of contingency leave and encashment for privileged leave by the
IAr + i »l - . 1 " + - i=

i

thretirement or . Tha = ool moed g

= £8S-GUHNE 8T At-or-an-Separation-t

determined by actuarial valuation performed by an independent actuary at the balance sheet date using projected unit credit method..

IV. Sensitivity Analysis
The below sensitivity analyses are based on a change in an assumption white holding all other assumptions constant. In practice, this is unlikely to occur,

and changes in some nf the assumntinns mav he rorrelated

Gratuity
A quantitative sensitivity analysis for significant assumption as at March 31, 2026 and March 31, 2025 are as shown below:
SN NERNS
Change in I tneropn/ Dosrogne! |
Discount Ratef| Increasef {Decrease) In '.n- i S I
= e _ in Present Vatue of
Salary Pigsell Value ol Duligations Chiange in Obligations
Particulars Escalation Rate Employee Turnover ;
Rate : -
Salary Employee Turnover
DissountRate | iation Rate [Rate
March 31, 2026 +1.0% (3.25) 3.46 +1.0% (0.74)
-1.0% 3.59 (3.20] -1.0% 0.78
March 31, 2025 +1.0% - - +1.0% -
-1.0% -1.0%

Notes 33 : Financial Instruments - Accounting Classifications And Fair Value Measurements

33.1 Capital Risk Management
The Company being in a capital intensive industry, its objective is to maintain a strong credit rating, healthy capital ratios and establish a capital structure

that would maximise the return to stakeholders through optimum mix of debt and equity.

The Company 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 other bank balances.
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X in lakhs
3 As at Asat
ERa s 315t March, 2026 | 31st March, 2025
|Long-term borrowings 78,000.00
Short term borrowings
Total borrowings 78,000.00 -
Less: Cash and cash equivalent (1,899.48) (843.24)
Less: Bank Balance other than Cash and Cash equivalents {115.00)
Less: Other bank balances (included in other financial assets) (2,164.05) (142.54)
Net debt 73,821.47 (985.78)
Total equity 99,804.53 99,682.74
Gearing ratio 0.74 (0.01)
(1) Equity includes all capital and reserves of the Company that are managed as capital.
(i) Debt is defined as long-term and Short-term borrowings as specified in note 16.
33.2 Categories of financial instruments S )
The accounting classification of each category of financial instruments and their carrying amounts are set out below:
As at 31st \viarch, 2026 X in lakhs
Fair value Fai valie
Particulars Amortised cost through thraugh Total carrying value 'To(al
i i . Other | o o8 fair vatue |
PO TR e ] !
|Financiai assets 5 | | ;
Trade reéceivables | 113.75 | | | 113.75 | 113.75
|Investments. 2,000.00 | | 2,000.00 | 2,000.00
ICash and cash equivalents I 1,899.48 ;, I' i 1,899.48 i 1,899.48 i
|Bank Balances other than Cash and Cash equivalents 115.00 | | | 115.00 | 115.00 |
|Other financial assets 1.119.77 | : 1.119.77 | 1,119.77
Total 5,248.00 [ 5,248.00 | 5,248.00 |
Financial liabilities
Trade payables 94,39 | 94.39 94.39
Borrowings 78,000.00 | 78,000.00 78,000.00
Lease liabilities 1,920.54 1,920.54 1,920.54
Other financial Liabilities 123.26 123.26 123.26
Total 80,138.20 - 80,138.20 80,138.20
As at 31st March, 2025 X in lakhs
Fair value Fair valus i
Particulars Amortised cost|  through |  through | Total carrying vaive SEaliE
| profitand loss acl S
Financial assets
Trade receivables . - - -
Cash and cash equivalents 843.24 843.24 843.24
Other financial assets 2,041.40 2,041.40 2.041.40
Total 2,884.64 - 2,884.64 2,884.64
Financial liabilities
Trade payables - - -
Other financial Liabilities 0.25 - - 0.25 0.25
Total 0.25 - - 0.25 0.25

Fair value hierarchy of financial instruments:

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

a) recognised and measured at fair value and

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

To provide an indication about the reliability of the inputs used in determining fair value, the Company has classified its financial instruments into three

levels prescribed under the accounting standard.
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Notes 34 : Financial Risk Management Objectives 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.

Foreign Currency risk
The Company'’s functional currency is Indian Rupees (X).The Company does not have any transaction dominated in foreign currency and not expased to

foreign currency fluctuation risk.

Foreign Currency Sensitivity
Company does 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 is exposed to interest rate risk because funds are borrowed at both fixed and floating interest rates. Interest rate risk is measured by using the

e compaiy s position with regard th interes 2 and interest expenses and to manage the interest rate nisk, treasury performs a comprehensive
corporate interest rate I‘ISk management by ensuring cost of funds are lower than income earned from utilisation of funds.

Rin lakhs

| As 2t | As at
3ist Viareh, 2026 3dsl Mirch, 2025

The following table pravides a break-up of the Company’s fixed and floating rate borrowings:

|Particilars

Floating rate borrowings
Fixed Rate Borrowing

Total borrowing 78,000.00
Total net borrowing 78,000.00
Add: Upfrant fees

78,000.00

78,000.00

Total gross borrowings

Interest rate sensitivity
Sensitivity analysis has not been performed as the Group’s borrowings consist solely of fixed-rate liabilities and do not have floating rates exposure as at

31st march 2026 .

Credit risk management :

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial loss.

The maximum exposure to the credit risk at the reporting date is primarily from trade receivables amounting to X 113.75 lakhs and X Nil as of March 31,
2026 and March 31, 2025, respectively.

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

X in lakhs
For the period
Partitulars _-'em_igc_l__ | Percentage of Fnr_;he_perind ended Ee_rnentag_guf
: 31st March, Revenue 31st March, 2025 Revenus
2025
Revenue from group companies 14.40 13%
Revenue from third parties 97.05 87% - -
Total 111.45 100% - -
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Liquidity risk
Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become due. The Company manages liquidity risk by
maintaining adequate reserves, banking facilities and reserve borrowing facilities, by continuously monitoring forecast and actual cash flows and matching
the maturity profiles of financial assets and liabilities. Long-term borrowings generally mature between 1 and 10 years. Liquidity is reviewed on a daily
basis based an weekly cash flow forecast.
As of 31st March, 2026 the Company had a working capital of % 1,239.40 lakhs. As of 31st March, 2025, the Company had a working capital of X 2,079.06
lakhs. The Company is confident of managing its financial obligation through short term borrowing and liquidity management.

Maturity Profile
The table below provides details regarding the contractual maturities of significant financial asset and financial liabilities as at 31st March, 2026
(% in lakhs)
o Less than 1 1-5 Years > 5 years Total
As at 315t March, 2026 year
Financial-assets
Trade receivables 113.75 - 113.75
Investment 2,000.00 2,000.00
Cash and cash equivalents 1,899.48 1,899.48
Bank Balances other than Cash and Cash equivalents 115.00 - 115.00 |
Other financial assets 1 63.10 1,118,77 |
al (T4 0iites = | |
|Trade payables 94.39 ' | 94.39 |
|Borrowings ! 5 78,000 | | 78,000.00
Lease liabilities - 435 79 | 1,484.75 ' 1,920.54 |
Other financial liabilities 123.26 ‘ ‘ 123.26 i
Total , 21766 78 1,484.75 | |
(% in lakhs)
Less than 1 1-5 Years > 5 yaars Total
Asat 3ist March, 2025 yfear
Financial assets
Trade receivables - - -
Cash and cash equivalents 843.24 - 843.24
Bank Balances other than Cash and Cash equivalents - -
Other financial assets 2,039.90 1.50 2,041.40
Total 2,883.14 1.50 - 2,884.64
Financial liabilities
Trade payables . x 2
Other financial liabilities 0.25 - - 0.25
Total 0.25 - - 0.25

Note 35 : Segment Information

The Company is primarily engaged in business of logistics which is primarily assessed as a single reportable operating segment as determined by the Chief
Operating Decision Maker (CODMY} ,in accordance with Ind As 108 "Operating Segment".

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

Information about Customers contributing more than 10% of revenue [T in lakhs)
. For the year ended For the year ended
Customers contributing more than 10% of Revenue
March 31, 2026 March 31, 2025
Navkar Corporation Limited 14.40 -
Reliance Industries Limited 97.05
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Note 36 : EMPLOYEE SHARE BASED PAYMENT PLAN

Employae Stock Ownership Plan 2026 (OPJ ESOP Plan 2026)

s as at and for the year ended 31st March, 2026

The board of directors of JSW Infrastructure Limited approved the "OPJ ESOP Plan 2026" on February 27, 2026 for issue of stock options to the employee of the
Company and its subsidiaries Board has authorised the Nomination and Remuneration committee for the superintendence of the ESOP Plan.

The maximum value and share options that can be awarded to efigible employees is calculated by reference to certain percentage of individuals salary. 25% of the
grant would vest at the end of the first year, 25% of the grant would vest at the end of the second year and 50% of the grant would vest at the end of the third
year with a vesting condition that the employee is in continuous employment with the Company till the date of vesting subject to business performance criteria.

These options are equity settled.

The fair value of options has been calculated by using Black Scholes Method. The assumptions used for calculating fair value are as below:

Particulars orJ E;_qP'PJ-_n'zpzs
i ‘First Grant
Grant Date Sth March, 2026
| Weighted average share price on the date of grant Rs. 246.70 |
Rs. 241.78

[\Weighted average fair value as on grant date

\esting period

Exercise period
& description of the method and significant assumptions used
the year to estimate the fair value of options including the
|1z 1g information:

14 years from vest ny date

25% at the end of one year, 25% at the end of two year and
50% at the end of third year

| The fair value of options has been calculated by using Black
< Method. The assumptions used in the above are:

|Sehale”

_Expected volatility (%)

Valatllity was calculated using standard deviation of daily |
lchinge in stock price of company for the expected life of the
|option for each tranche

Volatility used for vesting year-

1st year - 37.16%

2nd year - 37.16%

3rd year - 37.16%

Expectad option life

The expected option life is assumed to be mid-way between
the grant date and expiry. Accordingly, expected option life is [
calcylated as Year to (Grant Date + Exercise Period) / 2. |
Based aon vesting and exercise schedule, expected option term |
for first tranche is 3 years, for second tranche is 4 years and
for third tranche is 5 years

Expected dividends (%)

0.32%

Risk-free interest rate (%)

Zero coupon sovereign bond yields were utilized with
maturity equal to expected

term of the option-

First tranche - 5.89%

Second tranche - 6.07%

Third tranche - 6.24%
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How expected volatility was determined, including an explanation of the extent to
which expected volatility was based on histarical volatility

The following factors have been considered
{a) Share price of company

{b) Exercise prices

' (¢} Historical volatility of company

Whether and how any other features of the option grant were incorporated into the
measurement of fair value, such as a market condition

| (d) Expected option life
{e) Dividend Yield

The autstanding position as at 31st March, 2026 is summarized below:

Particulars

OPJIESOP Plan 2026

First Grant

Outstanding as at 1st April 2025

Granted during the year

33,440

Forfeited during the year

Exercised during the year

Bought-out during the year

Outstanding as at 31st March 2026

33,440

of above

vested outstanding options

- unvested outstanding options

33,440
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Note 38 :- Additional Regulatory Information as required by 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 property.
ii) The Company has not traded or invested in Crypto currency or Virtual Currency during the year.

iti) 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 on behalf of the ultimate beneficiaries.

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

vi) The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with the Companies (Restriction on number of
Layers) Rules, 2017.

vii) The Company does not have any transactions with companies which are struck off

viii) The Company has been maintaining its books of accounts in the SAP 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 Ruies, 2021

TR PR E A TC ThE St s Sraed
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and recorded in the respective year

1X) 1€ LILUE UERUS U1 IMITNVVADIE DrODErHIEs,|0TNer [NAN IMMOVable Properties where the company 1s lessee and the lease arrangements are duly executed in the
favour of the company)disclosed in the financial statements included in Property, plant and equipment are held in the name of company as at Balance sheet date

Note 39:- 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 20th April, 2026 there were no
subsequent events and transactions to be recognized or reported that are not already disclosed.

Note 40 :- Previous year's figures have been reclassified and re-grouped wherever necessary to confirm with the current year classification.

Note 41 :- The financial statements are approved by the Board of Directors at its meeting held on 20th April, 2026.

For and on behalf of the Board of Directors

by

For Shah Gupta & Co. Rinkesh Roy Lalit Sing
Chartered Accountants Director Director
Firm's Registration No: 209574wW DIN : 07404080
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Heneel K Patel Sabyasachi Mukherjee Deepa Gehani
Partner Chief Financtal Officer Company Secretary
Membership No. 114103 PAN No. : ANYPM6E544) M No. A42579

UDIN: 26114103KDSNHI3354

Date : 20 April, 2026 Date : 20 April, 2026
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