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Independent Auditors’ Report

L

To the Members of JSW Rail Infra Logistics Private Limilted
Report on the Audit of the Financial Statements

Opirion

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

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

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) specified under sub-section (10) of
Section 143 of the Act Our responsibilities under those SAs are further described in the ‘Auditor’s Responsibilities for the Apdit of the
Institute of Chartered Accountants of india together with the ethical requirements that are relevant to our audit of the financial statements
under the provisions of the Act and the Rules made thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide
2 hasis for our audit opinion on the financia! statements.

Information Other than the financial statements and Auditor’s Report Thereon

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

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

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

Responsibilities of Management for the Financial Statements

The Company’s Board of Directors are responsible for the matters stated in sub-section (5) of Section 134 of the Act with respect to the
preparation of these financial statements that give a trué 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 financial statements, the management is responsible for assessing the Company’s ability to continue as s going toncern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the management either
intend to liguidate the Company or to cease operations, or has no realistic alternative but to do so.

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

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement,
whether due to fraud or error, 2nd to issue an auditor’s report that includes our apinion. Reasonable assurance is a high level of aggurance
but is not a guarantee that an audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

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

We alsa:

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

= QObtain an understanding of internal financial controls relevant to the audit in order to design audit pracedures that are approgpriate in
the circumstances. Under clause (i) of sub-section (3} of Section 143 of the Act, we are also responsibie for expressing our opinion on
whether the company has adequate internal financial controls with reference to financial statements in place and the operating
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eftectiveness of siich conirols.

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

by the management

» Conclude on the appropriateness of managements and Board of Directors use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on

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 reiated disciosures in the financiai statements or, if such disciosures are inadequate, to modifv
Sue opinion. Our conclusions arc basced on the audit evidence obituined up Lo dic date of Gur audites repant. Howavar, future evants

ar canditions may cause the Company to cease ta continuie as a going cgncern,

« Evaluate the overali presentation, structure and content of the financiai statements, inciuding the disciosures, and whnether the

financial statements represent the underlving transactions and events in a manner that achieves fair presentation

Materiality is the magnitude of misstatements in the financial statements that, individuaily or in aggregate, makes it probable that the
economic decisions of a reasonably knowledgeable user of the financial statements may be influenced. We consider quantitative
materiality and qualitative factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii} to evaluate
the effect of any identified misstatements in the financial statements.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal finanicial conitrols 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.

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, wo give in the “Annexure A” 3 statement on the matters specified in paragraphs 2 and 4 of the

Order, to the extent applicablie.
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a. We have sought and obtained all the information and explanations which to the best of our knowledge and belief were necessary

b. In our opinion, proper books of account as required by law have been kept by the Company so far as it appears from our
exarmination of those books.

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

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




h.

On the basis of the written representations received from the directors as on March 31, 2026 taken on record by the Board of
Directors, none of the directors is disqualified as on March 31, 2026 from being appointed as a director in terms of sub-section (2)
of Section 164 of the Act.

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

statements.

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

of the Act is not applicable to the Company;

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

25 {A} to the financial statements.

ii. The Company has made a provision, as required under the applicable law or accounting standards, for material foreseeable

osse3, if any, on fong-tefm contracts including derivative contracts

iii. 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 barrowed 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
DEFSOMRT 00 @OV DESTI0EMTHTIET 01 30 A0 e 0 WATSOewer (v O an nsiali OF ihe Commpany © Litonaie Beaeiicanes )

or provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.
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fuiznage fizs represented thet 1o the best o
Company from any person(s) or entity {ies), including foreign entities {“Funding Parties
whether recorded in writing or otherwise, that the Companv shall. whether, directly or indirectly lend or invest in other
person(s) or entity (ies) identified in any manner whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Funding
Parties or provide any guarantee, security or the like from or on behalf of the Ultimate Beneficiaries; and

), with the understanding,

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

(a) and (b) contain any material misstatement.
v. The Company has not declared znd 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 ot 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 thioughout 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 baen preserved by the Company as per the statutery requirements for recerd retention.

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

Partner

M. Na_ 172670

Unique Document ldentification Number (UDIN} for this document is: 26172670URKAAK2653
Place: Mumbai

Date: Aprit 17, 2026
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ANNEXURE A TO THE INDEPENDENT AUDITORS’ REPORT
Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our report to the Members of JSW Rail

Infra 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:
) (@ (A The Company has maintained proper records showing full particulars, including quantitative details and situation of
property, plant and equipment and right-of-use assets.
(B) The Company is maintaining proper records showing full particulars of Intangible Assets.
b) The Property, Plant and Equipment of the Company have been physically verified by the Management during the year. The
discrepancies noticed on such verification were not material and have been properly dealt with in the books of account. In our

-

opinion, the frequency of verification is reasonable.

The Company does not hold 2ny immaovahle nroperty during the period. Accordingly, reporting under clause 2 (i) {c} of the

——
)
-

Order is not applicable to the Company.

a
<

The Company has not revaluad any of its Property, Plant and Equipment 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.

The Company does not hold any inventory. Accordingly, reporting under clsuss 3 §§i} (8) of the Order is not applicable 1o the Company.

——
o
—

(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.
(it} {3} During the year the Company has provided loans to companies as follows
(Rs in lakhs)
[ Particulars [ Loans
r sttt B _ - 1 I

| A. Aggregate amount 2!3"[80/ provmea during the vear

: - Kelared party
| 8. Balance outstanding as at balance sheet date in respect ot above cases ;

The Company has not provided any guarantees, advances in the nature of loans or security to any other entity during the year.
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interest. The Company has not made any investments or provided any guarantee or security or granted advances in the nature
of loans to comnanies, firms, limited liability partnershins ar any ather parties.
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{c}) The Company has granted loans during the year to companies where the schedule of repayment of principal and payment of
interest has been stipulated, and the repayment or receipts are regular. The company has not been granted any advance in
the nature of loans to companies, firms, limited liability partnerships or any other parties.

(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 vear 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 repavable on demand or without specifying
any terms or period of repayment to companies, firms, limited liability partnerships or any other parties. Accordingly, reporting
under clause 3 {iii) {f) of the Order is not applicable to the Company.

{(iv) The Company has not granted any loans or provided guarantees or securities to 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 investments made, 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.

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

(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.

{viiy {8} TheCompanyisgenerally regutar in depositing with the appropriate authorities undisputed statutory duss including providant
fund, employees’ state insurance, income tax, service tax, goods and service tax, duty of Custom, duty of Excise, \/_é lue added
tax, cess and other material statutory dues applicable to it. According to the information and explanations given to us; there

ed cmoie B

are no undisputed amounts payable in respect of income tax, service tax, goods and service tax, duty of Custom, duty of Excise,




Value added tax, cess and other material statutory dues which were outstanding, at the year end, for a period of more than
six months from the date they became payable.

(b} There are no dues of sales tax, wealth tax, service tax, goods and service tax, income tax, duty of excise, duty of excise, 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
assessments under the Income Tax Act, 1961 as income during the year, Accordingly, reporting under clause 2 {viii) of the Qrder is
not applicabie to the Company.

(ix) (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 nict been declared Wilful Defaulter by any bank or financial institution or government or any government

authority.

{c) The money raised by way of the term loans have been applied by the Company during the year for the purpose for which it

I
{

was raised.

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

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

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

(x) {a) The Company has not raised any money by way of initial public offer or further public offer {including debt instruments) during

the year. Accordingly, the reporting under clause 3 (x} (a) of the Order is not applicable to the Company.

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

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

(B Dusing the vear, no repodt under suh-sectian (121 of sectiaon 143 af the Act has heen filed by cosi auditer/secietanial auditar
or by usin iorm ADi 4 as prescrined under Rule i3 of Companies {Audit and Auditors) Ruies, 2014 with the Cenirai
Government.

(c}  Asrepresented Lo us by Lhe Management, no whistle-blower complaints have been received during the vear by Lhe Company.
(i} The Company is not a Nidhi company. Accordingly, reporting under ciause 3 (xii} of the Order is not applicabie to the Company
(xiii) Transactions with the related parties are in compliance with sections 177 and 188 of the Act where applicable and the details have
heen disclosed in the notes to the financial statements, as required by the applicable accounting standards.
(xiv) (a) The internal audit of the Company is covered under the group internal audit pursuant to which an internal audit is carried out
every year. In our opinion, the Company’s internal audit system is commensurate with the size and nature of its business.
(b} The reports of the Internal Auditor for the year under audit have been considared by us.
(xv) Asrepresented 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 2 {xv) of the Order is not applicable to the Company.

{xvi) (a) The Company is not required to be registered under Section 45-1A of the Reserve Bank of India Act, 1934. Accordingly, the
reporting under clause 3 {xvi) (a) of the Order is not applicable to the Company.
The Company has not conducted non-banking financial / housing finance activities. Accordingly, the reporting under clause 3

(xvi) (b) of the Order is not applicable to the Company.

——
(<
——

egulations made by the Reserve Bank of India.

-

{c) The Company is not a Core Investment Company (CIC) as defined in the
Accordingly, reporting under clause 3 i) () of the Order is not apglicable

{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 2016, 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 promater group.

[
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{(xvii) The Company has not incurred any cash iosses in the financial year and in the immediately preceding financiai year.

(xviii) There has been no resignation of the statutory auditors during the year. Accordingly, reporting under clause (xviii) is not applicable
to the Company.

{xix) On the basis of the financial ratios disciosed in Note 30 to the financiai statements, ageing and expected dates of realization of
financial assets and payment of financial liabilities, other information accompanying the financial statements, our knowledge of the
Board of Directors and management plans and based on our examination of the evidence supporting the assumptions, rmthiﬁg has
come to our attention, which causes us to believe that any material uncertainty exists as on the date of the audit report that
Company is not capable of meeting its liabilities existing at the date of balance sheet as and when they fall due within a year of one
year from the balance sheet date. We, however, state that this is not an assurance as to the future viability of the Company. We V'

ot
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
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assurance that all liabilities falling due within a year of ane year from the balance sheet date will get discharged by the Company as
and when they fall due.
{xx} {a} There are no unspent aimounts towards Corporate Sotial Responsibility (CSR) on other than shigoing profects requiring a
transfer to a Fund specified in Schedule VII to the Companies Act in compliance with second proviso to sub-section (5) of
Section 135 of the said Act.
(b} There ara no unspent amounts towards Corporate Social Responcibility (CSR} on ongoing projects requiring 2 transfer to a
Fund specified in Schedule Vil to the Companies Act in compliance with second proviso to sub-section {6) of Section 135 of the
said Act.
{xxi} The reporting under clause 3 (xxi) of the Qrder is not applicable in respeet of audit of standalone financial statements. Aecardingly;
no comment in respect of the said paragraph has been included in this report.

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

Parth P Patel

Partner

M. Na. 172670

Unique Document Identification Number (UDIN) for this document is: 26172670URKAAK2653
Place: Mumbai

Date: April 17, 2026
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AMNEXURE B TO THE INDEPENDENT AUDITORS' REPORT

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

We have audited the internal financial controls with reference to financial statements of JSW Rail Infra Logistics Private Limited (“the
Company”) as of March 31, 2026, in conjunction with our audit of the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

informatign, as required under the Act.

Auditor's Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to these financial statements of the
Company based on our audit. We conducted our audit in accordance with the Guidance Note issued by the 1CAL and the Standards on
Auditing as specified under sub-section (10} of Section 143 of the Act, to the extent applicable tc an audit of internal financial controls both
issued by the ICAI . Those Standards and the Guidance Note require that we comply with ethical requirements and plan and perform the
audit to obtain reasenable assurance abou* wt ethef adequatn internal financial controls over financial reporting with reference to these
i if such controls operated effectively in all material respects.

Our audit invalves nerfarming procedures to obtain audit evidence about the adequacy of the internal financial controls with reference to
thaca financial ctatamante and their onerating effectivencas Our oudit nfinternal financint cantrata with referenee to financinl atate mznta
included obtaining an understanding of internai financial controis with reference to these financiai statements, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness of internai control based on the assessed risk
I he procedures selected depend on the auditor’'s judgement, including the assessment ot the risks ot material misstatement ot the tinancial

statements, whether due to fraud or error.

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

Meaning of Internal Financial Controls with reference to these Financial Statements

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

Inherant Limitations of Internal Finandia! Controls Over Financial Reporting with reference to these Financial Statements

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

or that the degree of compliance with the policies or procedures may deteriorste.




Opinion

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

For SHAH GUPTA & CO.,
Chartered Accountants
Firm Registration No.: 109574W
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Parth P Patel
Partner
M. No. 172670

Unique Document Identification Number {UDIN} for this document is : 26172670URKAAK2653

Place: Mumbai
Date: April 17, 2026
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JSW RAIL INFRA LOGISTICS PRIVATE LIMITED
BALANCE SHEET AS AT 31 MARCH, 2026

(X in lakhs)
pagticulats wo. | 3t warenz026 31 Mareh 2025
ASSETS
Non-current assets
Property, plant and equipment 3 14,016.70 14,946.97
Financial assets
Loans 4 1,800.00 -
Other financial assets 5 325.21 302.50
Income Tax assets (net) 6 17.67 49.28
Total non-current assets 16,159.58 15,298.75 |
Current assets |
Financial assets [ [ |
Investments 7 | | 912.63
Trade Receivables 8 1,513.17 598.01
Cash and cash equivalents 9 499.65 156.88
Other financial assets 5 4,19 229 |
Other current assets 10 1,919.88 2,492.41
Total current assets 3,936.90 4,162.22
Total assets 20,096.47 19,460.97
EQUITY AND LIABILITIES
Equity
Equity share capital 11 4,855.00 4,855.00
Other equity 12 2,860.39 1,012.28 |
Total equity ~ 7,7115.39 5,867.28 |
| Non-current liabilities | |
Financial liabilities
Rnrrawings
Deterred tax liabilities (Net) |
Total non-current liabilities i 10,505.54 i 11,658.10
| Current liabilities |
Financial Liabilities
Barrowings
| Trade payables
Total outstanding dues to micro and small enterprises -
Total outstanding, dues of creditors other than micro and small enterprises 6.45 11.61
Other financial liabilities 16 28.14 764.11
Other current liabilities 17 289.24 2.69 ‘
Total current liabilities o 1,875.53 1,935.60 ‘
Total liabilities 12,381.08 13,593.70
Total equity and liabilities 20,096.47 19,460.97 |

See accompanying notes to the Financial Statements.

As per our report of even date
For SHAH GUPTA & CO.
Chartered Accountants
F.R. No. 109574W

M. No. 172670
UDIN 9 61326 F0URKAAK2653

Date: 17th April, 2026
Place: Mumbai

For and on behalf of the Board of Directors

Amif Garg
Direftdr
DIN: 00350413

A

Arvind Kumar
CFO
PAN: AGPPA9474P

Date: 17th April, 2026
Place: Mumbai

oV

Abhishek Vijay
Diractor
[IN: 07282563

-

Arpan Gupta
cs
MNo. 72476
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JSW RAIL INFRA LOGISTICS PRIVATE LIMITED
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31 MARCH, 2026

INCOME

Revenue from operations
Other Income
Total Income

EXPENSES

Employee benefits expense
Finance cost

Depreciation and amortisation expense
Other expenses

Total expenses

Profit before tax

Tax expense:

Current Tax

Deferred tax

Total Tax Expense

Profit for the year

Other comprehensive income

|Total Other Comprehensive Income

Total Comprehensive Income

|Earnings per equity share (of Rs. 10/- each)
(a) Basic {(in Rs.)

(b) Diluted (in Rs.)

See accompanying notes to the Financial Statements.

As per our report of even date
For SHAH GUPTA & CO.
Chartered Accountants

F.R. No. 109574W

Parth P Patel
Partner
M. No. 172670

UDIN 261126T0URISARK26EY

Date: 17th April, 2026
Place: Mumbai

(X in lakhs)

18 4,089.96 2,437.49
19 133.65 26.13
4,223.62 2,463.61
20 15.88 15.76
21 1,091.77 683.60
22 577.15 366.05
23 50.42 33.95
1,735.22 1,099.36
2,488.39 1,364.26
6

241.13 -
399.15 343.36
640.28 343.36
1,848.12 1,020.90
: 1,848.12 1,020.90
L ooa | I i
3.81 2.26
| 3.81 2.26

For and on behalf of the Board of Directors

ot -
Al arg Abhishek Vijay
Diregtér Directar
DIN: 00350413 DIN: 07282563

~

i

Arvind Kumar Arpan Gupta
CFO cs
PAN: AGPPA9474P MNo. 72476

Date: 17th April, 2026
Place: Mumbai




JSW RAIL INFRA LOGISTICS PRIVATE LIMITED

STATEMENT OF CASH FLOW FOR THE PERIOD ENDED 31 MARCH, 2026

(X in lakhs)
D, L) Forthe year ended 31| For the year ended 31
Fanticuldrs  Mar2026 Mar 2025
Cash flows from operating activities:
Profit before tax 2,488.39 1,364.26
Adiustments for :
Depreciation and amortisation expenses 577.15 366.05
Interest Income (40.69) (6.35)
Net Gain on sale of current investments {92.96) (19.63)
Finance costs 1,091.77 673.79
Operating profit before working capital changes 4,023.67 2,378.11
Adjustments far:
{Increase) in trade receivables {915.16) (586.06)
Decrease / (Increase) in other assets 546.32 (1,620.37)
(Decrease) in trade payables {5.16) (35.47)
(Decrease) in other liabilities (92.10) (2,029.40)
Increase in Provision - 1.09
Cash flow from/ (used in) operations 3,557.56 (1,892.10)
Income taxes paid (net of refund received) - (209.52) (49.28)
Net cash generated from/ (used in) operating activities (A) 3,348.04 {1,941.38)
Cash flow from investing activities:
Purchase of property plant and equipment and intangible asset {including under development (8,051.43)
and capital advances) .
Bank deposits not considered as cash and cash equivalents (net) (301.00)
Loan to Related party | (1.800.00)| [
|Purchase of current Investments | (3,169. 00)| {1,513.00)
!‘ ale of Investments A,n81 A3 62000 |
|interest Received | 42.29 [ 4.05 |
[ 92.96 | |
].
Cash flow from financing activities:
Proceeds from issue of shares 2 1,795.00
Repayment of non-current borrowings (1,176.36) (3,600.00)
Proceeds from non-current borrowings - 13,817.79
Interest paid (1,076.79) (677.93)
Net Cash (used in)/ generated from financing activities (C) {2,253.15) 11,334.86
Net increase in cash and cash equivalents (A)+(B)+(C) 342.78 152.10
Cash and Cash equivalents - Opening Balance 156.88 4.78
Cash and Cash equivalents - Closing Balance (refer note 9) 499.65 156.88
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JSW RAIL INFRA LOGISTICS PRIVATE LIMITED

STATEMENT OF CASH FLOW FOR THE PERIOD ENDED 31 MARCH, 2026

Reconciliations part of cash flows (X in lakhs)
I, Asat | . W eI Asat
Borrowings (non current)
(including current maturities) 12,462.73 (1,176.36) 19.17 11,305.54
*Qther changes with respect to effective interest rate of borrowings.
(% in lakhs)
; o Asat y ; Asat
Pa lar! 3 -
hlenlats 01 April, 2024 | Co°h Flows (net) Gther 31 March, 2025
Borrowings {non current)
(including current maturies) 2,330.00 10,217.79 (85.06)[ 12,462.73

*Other changes with respect to effective interest rate of borrowings

Note:

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

See accompanying notes to the Financial Statements.

As per our report of even date
For SHAH GUPTA & CO.
Chartered Accountants

F.R. No. 109574W
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Parth P Patel N A
Partner

M. No. 172670

UDIN 261126F0URKAAK 2653

Date: 17th April, 2026
Place: Mumbai

For and on behalf of the Board of Directors

Arvind Kumar

CFO

PAN: AGPPA9474P

Date: 17th April, 2026
Place: Mumbai

Abhkshek Vijay
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Arpan Gupta
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MNo. 72476
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JSW RAIL INFRA LOGISTICS PRIVATE LIMITED

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED AS AT 31 MARCH 2026

A) EQUITY SHARE CAPITAL

At 01 April, 2024
Movement during the year
At 31 March, 2025
Movement during the year
At 31 March, 2026

Opening Balance as at 01 April, 2024 (8.62) (8.62)
Profit of the year 1,020.90 1,020.90
Closing Balance as at 31 March, 2025 1,012.28 1,012.28
Profit of the year 1,848.12 1,848.12
Closing Balance as at 31 March, 2026 2,860.39 2,860.39

See accompanying notes to the Financial Statements

As per our report of even date
Ton WAL GUPTA 8 L1,

Chartered Accountants “OTA
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Parth P Patel

Partner

M. No 172670

UDIN 9 61326 F0UR KARK2653

Date: 17th April, 2026
Place: Mumbai

For and on behalt of the Board of Direcwors
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Lirdgtlr
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Arvind Kumar
CFO
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JSW RAIL INFRA LOGISTICS PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED
31 March, 2026

1.

2.

GENERAL INFORMATION

JSW Rail Infra Logistics Private Limited (the Company) (CIN U63090MH2023PTC397783) is a Private
limited company, domiciled in India and incorporated under the provision of Companies Act applicable

in India.

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

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

The Financial Statements have been prepared in accordance with the accounting principles generally
prey I g b

accepted in India including Indian Accounting Standards (Ind AS) prescribed under the section 133 of
the Companies Arct, 2013 read with rile 2 nf 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 !l of revised Schedule
Il of the Companies Act 2013, (Ind AS Compliant Schedule i11), as applicable to Financial Statement.

These Financial Statements are approved for issue by the Board of Directors on 17" April, 2026

Basis of Preparation and Presentation.

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

at the end of each reporting year

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date, regardless of whether that price
is directly observable or estimated using another valuation technique. In estimating the fair value of
an asset or a liability, the Company takes in account the characteristics of the asset or liability if
market participants would take those characteristics into account when pricing the asset or liability
at the measurement date. Fair value for measurement and/or disclosure purposes in these Financial
Statements is determine on such a basis, except for share-based payment transactions that are
within the scope of Ind AS 102, leasing transactions that are within the scope of Ind AS 116, fair value
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JSW RAIL INFRA LOGISTICS PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED
31 March, 2026

of plan assets within scope the of Ind AS 19 and measurements that have some similarities to fair
value but are not fair value, such as net realisable value in Ind AS 2 or value in use in Ind AS 36.

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

follows:

Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that

the entity can access at the measurement date;

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

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

The Financial Statements are nrecented in Indian Rupeec (F) and 2l valuec are rounded to the nearact

iakhs (X 00,000), except when otherwise indicated
Foreign Currencies

Ihe tunctional currency of the Company is determined on the basis of the primary economic
environment in which it operates. The functional currency of the Company is Indian Rupee (INR).

Transactions and Balances

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

Property, Plant and Equipment

The cost of property, plant and equipment comprises its purchase price net of any trade discounts
and rebates, any import duties and other taxes (other than those subsequently recoverable from
the tax authorities), any directly attributable expenditure on making the asset ready for its intended




JSW RAIL INFRA LOGISTICS PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED
31 March, 2026

use, including relevant borrowing costs for qualifying assets and any expected costs of
decommissioning. Major shut-down and overhaul expenditure is capitalised as the activities
undertaken improves the economic benefits expected to arise from the asset.

Major overhaul costs are depreciated over the estimated life of the economic benefit derived from
the overhaul. The carrying amount of the remaining previous overhaul cost is charged to the
Statement of Profit and Loss if the next overhaul is undertaken earlier than the previously

estimated life of the economic benefit.

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

Assets in the course of construction are capitalised in the assets under Capital work in progress. At
the point when an asset is operating at management’s intended use, the cost of construction is
transferred to the appropriate categorv of property. plant and equioment and depreciation
Loimirriences.  Cosls  associated with the commissioning Of an asset and any obligatory
decommilssloning costs are capltallsed where the asset is available for use but incapable of
operating at normai ieveis revenue {net of costj generated from production during the trial period

is capitalised.

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

Statement of Profit and Loss.

Property. plant and equipment except freehold land held far use in the production, supply or
administrative purposes, are stated in the balance sheet at cost less accumulated depreciation and

accumulated impairment losses, if any

Depreciation commences when the assets are ready for their intended use. Depreciable amount
for assets is the cost of an asset, or other amount substituted for cost, less its estimated residual
value. Depreciation is recognized so as to write off the cost of assets (other than freehold land and
properties under construction) less their residual values over their useful lives, using straight-line
method as per the useful lives and residual value prescribed in Schedule 1l 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




V"

JSW RAIL INFRA LOGISTICS PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED
31 March, 2026

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.

Assets Estimated useful lives

Railway Rake 25 Years

The residual values and useful lives of property, plant and equipment are reviewed at each financial

year end and adjusted prospectively, if appropriate.

The Company has policy to expense out the assets which is acquired during the year and value of such

assets is below X 5000

V.

VL.

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

The Company assesscs at each reperting date as 1o whether there v any inhdication ihat any
Property, Plant and Cquipment, and Other Intangible Assets or Company of asscts, 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 maney and risk specific to the assets. The impairment loss
recognised in prior accounting period is reversed if there has been a change in the estimate of

recoverable amount

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

impaired.

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

transferred to the customer at an amount that reflects the consideration to which the Company
expects to be entitled in exchange for transferring promised goods or services having regard to the
terms of the contract. If the consideration in a contract includes a variable amount, the Company




JSW RAIL INFRA LOGISTICS PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED
31 March, 2026

Vil.

VIIL.

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

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

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

acknowledgement from customers.

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

Other Income

Other income is comprised primarily of interest income, mutual fund income. Interest income from
a financial asset is recognised when it is probable that the economic benefits will flow to the
Company and the amount of income can be measured reliably. Interest income is accrued on a time
basis, by reference to the principal outstanding and at the effective interest rate applicable, which
is the rate that exactly discounts estimated future cash receipts through the expected life of the
financial asset to that asset’s net carrying amount on initial recognition. Unrealised gain/loss on
mutual unit accounted in Statement of Profit and Loss bases mark to market basis and realised

gain/loss accounted on the redemption basis.

Borrowing Costs

Borrowing costs directly attributable to the acquisition, construction or production of qualifying
assets, which are assets that necessarily take a substantial period of time to get ready for their
intended use, are added to the cost of those assets, until such time as the assets are substantially

ready for their intended use or sale.

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

are incurred.
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JSW RAIL INFRA LOGISTICS PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED
31 March, 2026

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

Tax Expense

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

Current tax

Current tax is the amount of avnected tax pavahble hased on the taxahle profit for the vear ac
determined in accordance with the applicable tax rates and the provisions of the income Tax Act,
1961. The Company’s llabliity for current tax Is calculated using tax rates that have been enacted

or substantively enacted for the reporting period

Deterred tax

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

Deferred tax liabilities are recognised for taxable temporary differences associated with
investments in subsidiaries, except where the Company is able to control the reversal of the
temporary difference and it is probable that the temporary difference will not reverse in the
foreseeable future. Deferred tax assets arising from deductible temporary differences associated
with such investments and interests are only recognised to the extent that it is probable that there
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NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED
31 March, 2026

will be sufficient taxable profits against which to utilise the benefits of the temporary differences

and they are expected to reverse in the foreseeable future.

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

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the
year in which the liability is settied or the asset realised, based on tax rates (and tax laws) that have

been enacted or substantively enacted by the end of the reporting year.

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

entity and the same taxation authority.

Current and Deferred Tax for the year

Current and deferrad tav are recognised in nrofit ar loss, evcent when they are relating to items
that are recognised in other comprehensive income or directly in equity, in which case, the current
and deferred tax are also recognized in other comprehensive income or directly in equity

respectively.
X. Financial Instruments

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

Financial assets and financial liabilities are recognised when the Company becomes a party to the

contractual provisions of the instruments.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are
directly attributable to the acquisition or issue of financial assets and financial liabilities (other than
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~
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JSW RAIL INFRA LOGISTICS PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED
31 March, 2026

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.

Classification of Financial Assets

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

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

IS not designated at FVIPL:

1) the asset I1s held within a business model whose objective 1s to hold assets to collect

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

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

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

All other financial assets are classified as measured at FVTPL.

In addition, on initial recognition, the Company may irrevocably designate a financial asset that
otherwise meets the requirements to be measured at amortised cost or at FVTOC! or at FVTPL 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. The net gain or loss
recognised in statement of profit and loss incorporates any dividend or interest earned on the
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NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED
31 March, 2026

financial asset and is inctuded 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,

Y

it is probable that the economic benefits associated with the dividends will flow to the

\Y4

entity,

» The dividend does not represent a recovery of part of cost of the investment and the
amount of dividend can be measured reliably.

Derecognition of Financial Assets

The Company derecognises a financial asset when the contractual rights to the cash flows from the
asset expire, or when it transfers the financial asset and substantially all the risks and rewards of

ownershin nf the asset tn anather narty

Impairment

The Company applies the expected credit loss model for recognizing impairment ioss on financial assets
measured at amortised cost, debt instruments at FVTOC!, 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 rash shartfalls), discnninted at the ariginal effective interest rate (nr credit-adjusted effective
interest rate for purchased or originated credit-impaired financial assets). The Company estimates cash
flows by considering all contractual terms of the financial instrument (for example, prepayment,
extension, call and similar options) through the expected life of that financial instrument.

The Company measures the loss allowance for a financial instrument at an amount equal to the lifetime
expected credit losses if the credit risk on that financial instrument has increased significantly since initial
recognition. If the credit risk on a financial instrument has not increased significantly since initial
recognition, the Company measures the loss allowance for that financial 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.
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NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED
31 March, 2026

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

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

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

an amount equal to lifetime expected credit losses.

FurTher, for the purpase of measuring liretime expected credtit loss allowance for trade recelvabies, the
Comipany has used a pidaclical expedient as permilled under Ind AS 10S. This expecled credit loss
allowance is computed based on a provision matrix which takes into account historical credit loss

experience and adjusted for forward-looking information.

The impairment requirements for the recognition and measurement of a loss allowance are equally
applied to debt instruments at FVTOC! except that the loss allowance is recognised in other
comprehensive income and is not reduced from the carrying amount in the balance sheet.

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

Effective Interest Method

The effective interest method is a method of calculating the amortised cost of a debt instrument and of
allocating 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.
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b) Financial Liabilities & Equity Instruments
Classification as Debt or Equity

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

financial liability and an equity instrument.
Equity Instruments

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

Repurchase of the Company’s own equity instruments is recognised and deducted directly in equity.
No gain or loss is recognised in Statement of Profit and Loss on the purchase, sale, issue or
cancellation of the Company’s own equity instruments

Financial Liabilities
Financidl liabilities are classified as eilther financial liabilities ‘at FVTPL' or ‘olher linancial liabllities’

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

fair value.
Financial liabilities at FVTPL:

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

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

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

» 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:
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» such designation eliminates or significantly reduces a measurement or recognition

inconsistency that would otherwise arise;

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

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

AS 109.

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 liahilities designated as FYTPL fair value gaing/

losses attributable to changes in own credit risk are recognised in OCL

The Company derecognises financia! liabilities when, and only when, the Company’s obligations are
discharged, cancelled or they expire. The difference between the cairying 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 Campany enters inta deferred payment arrangements (acceptances) whereby overseas

lenders such as banks and other financial institutions make payments to supplier’s banks

for import of raw materials and property, plant and equipment. The banks and financial institutions are
subsequently repaid by the Company at a later date providing working capital benefits. These
arrangements are in the nature of credit extended in normal operating cycle and these arrangements for
raw materials are 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
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financial liability (whether or not attributable to the financial difficulty of the debtor) is accounted for as
an extinguishment of the original financial liability and the recognition of a new financial liability. The
difference between the carrying amount of the financial liability derecognised and the consideration paid

and payable is recognised in the Statement of Profit or Loss.

Offsetting financial instruments

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

Reclassification of financial assets

The Company determines classification of financial assets and liabilities on initial recognition. After initial
recognition, no 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 moedel for managing those assets. Changes to the business mode! are expected to
be infrequent. The Company’s senior management determines change in the busincss model as a result
of external or internal changes which are significant to the Company’s operations. Such changes are
evident to external parties. A change in the business model occurs when the Company either begins or
ceases to perform an activity that is significant to its operations. If the Company reclassifies financial
assets, it applies the reclassification prospectively from the reclassification date which is the first day of
the immediately next reporting year following the change in business model. The Company does not

restate any previously recognised gains, losses (including impairment gains or losses) or interest.
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XL

Original
classification

Revised
classification

Accounting treatment

Amortised cost

FVTPL

Fair value is measured at reclassification date.

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

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

FVTPL Amortised Cost

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.

Amortised cost FVTOCI

Fair value at reclassification date becomes its
new amortised cost carrying amount. However,
cumulative gain or loss in OCl is adjusted

acainct foirvnlue Cansenunntly tho agent ic

FVTOCI Amortised cost

measured as 111l had always been measured al

amortised cost.

Fair value at reclassification date becomes its
niew carrving amount. No other adiustment is

FVTPL FVTOC!

required.

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

FVTOC! FVTPL

Provisions and Commitments

A provision is recognised when the Company has a present obligation (legal or constructive}, as a
result of past events and it is probable that an outflow of resources, that can be reliably estimated,

will be required to settle such an obligation. .

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

The amount recognised as a provision is the best estimate of the consideration required to settle
the present obligation at the end of the reporting period, taking into account the risks and
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XiL.

X,

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
fulfMling It and any compensarlon or nenaltles arlsing from fallure 1o fulfll it The cost of Tulfiiling a
contract comprises the costs that relate directly to the contract (i e, both incremental costs and an

allocation of costs directly related to contract activities).
Provisions are reviewed at each Balance Sheet date

Contingent Liabilities

Disclosure of contingent liability is made when there is a possible obligation arising from past events,
the existence of which will be confirmed only by the occurrence or non-occurrence of one or more
uncertain future events not wholly within the control of the Company or a present obligation

that arises from past events where It Is elther not probable that an outflow of resources embodying
economic benefits will be required to settle or a reliable estimate of amount cannot be made.
Contingent liabilities are reviewed at each Balance Sheet date.

Cash and Cash Equivalents

Cash and short-term deposits in the Balance Sheet comprise cash at banks, cheque on hand, short-
term deposits with a maturity of three months or less from the date of acquisition, which are

subject to an insignificant risk of changes in value.

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

XV.

XVl

Earnings per Equity Share

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

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.

Ihe Board or directors of the Lompany has been identfied as tne « hiet tiperating Lieclsion waker

whicli reviews atid assesses e linanicial peiluiinance and makes Lhe stralegic decisions.

Current and Non-Current Classification
The Company presents assets and liabilities in the balance sheet based on current and non-current

classification.
An asset is classified as current when it satisfies any of the following criteria:

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

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

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

All other assets are classified as non-current.

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

e |t is expected to be settled in Company normal operating cycle;
e It is held primarily for the purpose of trading;

s it is due to be settled within twelve months after the reporting date; or the Company
does not have an unconditional right to defer settlement of the liability for at least twelve
months after the reporting date. Terms of a liability that could, at the option of the
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XVIl.

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 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

recogmized i the Hinanclal Stalements s ncluded in the following notes.

a. Property, plant and equipment

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

property, plant and equipment.

Income taxes:

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

¢. 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 possible, but where this is not feasible, a degree of judgment is required in
establishing fair values. Judgements include consideration of inputs such as liquidity risk, credit

risk and volatility.

d. Impairment of Financial Assets and Non-Financial Assets

The impairment provisions for Financial Assets are based on assumptions about risk of default and
expected cash ioss rates The Company tises judgement in making these assumotions and selecting
the inputs to the impairment calculation, based on Company's past history, existing market

condilivis as well as Turward luoking eslitales al the end uf each reporling period.

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

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

valuation model is used.

e. Contingencies
In the normal course of business, contingent liabilities may arise from litigation and other claims
against the Company. Potential liabilities that are possible but not probable of crystalising or are
very difficult to quantify reliably are treated as contingent liabilities. Such liabilities are disclosed
in the notes but are not recognized. The cases which have been determined as remote by the

Company are not disclosed.

Contingent assets are neither recognized nor disclosed in the Financial Statements unless when an

inflow of economic benefits is probable.

qbgr
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XV,

f.

i)

i)

iv)

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

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:

Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants.
Amendments to Ind AS 1 As a result of the adoption of the amendments to Ind AS 1, the Company
changed it< accounting policy for the classification of borrowings: “Borrowings are classified as
current diahilities uniess at the end nf the reparting perind, the Cnmpany has a right rn defer
settlement of the liability tor at least 12 months atter 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 classificalion.”
I'his new policy did not result in a change in the classitication of the Company’s borrowings. The
Company did not make retrospective adjustments as a result of adopting the amendments to Ind
AS 1.

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

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

Lack of Exchangeability - Amendments to Ind AS 21

The amended Ind AS 21 have added requirements to help entities to determine whether a
currency is exchangeable into another currency, and the spot exchange rate to use where it is not.
These amendments did not have any material impact on the amounts recognized in prior periods
and are not expected to significantly affect the current or future periods.
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b) 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 iender 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 THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 31 MARCH, 2026

NOTE 3 : PROPERTY, PLANT AND EQUIPMENT

(X in lakhs)

Particulars Railway Rakes | Total

Cost

At 01 April, 2024 2,657.16 2,657.16
Additions 12,659.46 12,659.46
Deductions = -
Other Adjustments - -

At 31 March, 2025 15,316.62 15,316.62
Additions - -
Deductions - -
Other Adjustments* (353.13) (353.13)
At 31 March, 2026 14,963.49 14,963.49

Accumulated Depreciation -
At 01 April, 2024 3.60 3.60
Depreciation Expenses 366.05 366.05
Deductions - -
At 31 March, 2025 369.65 369.65
Depreciation Expenses 577.14 577.14 |
|Deductions - |
EAl 31 March, 2026 946.79 946.79 |
[Net book Value ]
'At 31 March, 2026 | 14,016.70 14,016.70 |
At 31 March, 2025 | 14,946.97 14,946.97 |

*QOther adjustments are related to liquidated damages and price variation of rakes not paid to the vendor.

Note:-
Rakes are pledged against borrowings, the details related to which have beeen described in Note 13.
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NOTE4 : LOANS (UNSECURED) {%in lakhs])
) Azat '  Asat
Particulars. | 31 March 2026 31 March 2025
Non-currént Cureent | Non-urrent Currant
Loans
- ta related party (refer note 26) | 1.800.00 - - -
Total 1.800.00 = B -
(% in lakhs)
Ast
Particulats 31:5? tarch 2026
=  Non-currant Current:
Note: [
Considered good 1,800.00
Loans which have significant increase In Credit Risk I
tLoans which are credit impaired | I
Total 1,800.00 | - - |
NOTES : OTHERS FINANCIAL ASSETS [UNSECURED]) (% 1n lakhs)
e - b
Particulars
Security deposits
- to others 1.50 - 1.50
Other bank balances
Bank balances with maturity more than 12 months
- Fixed Deposits 56.71 301.00
- Margin Money [*under lien against bank guarantee from banks] | 267.00
Interest receivables on | |
| - Fixed Deposits 020 | 2.29
- Margin Deposits 043 |
|0ther Receivable | | 350 |
[Tatal | 2521 4.19 | 302,50 229
|Note: | [ | |
Considered good 32521 419 30250 229
|Cansidered doubtful, provided | | | o R
[Total [ 325.21 419 30250 | 2.29

NOTE 6 : TAX ASSET (NET)

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

Incame tax related to items charged or credited diractly to Profit or Loss during the year: (% in |akhs)
S “For the year ended 31| For the yearendad 31

Particulars ! P e

Current Tax:

Current Income Tax 241.13 5

Current Tax {a) 241.13

Deferred Tax:

Deferred tax 299 15 343 36

Deferred Tax (b} 393.15 343.36

Total 640.28 343.36

RS A
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{A) Recanciliation 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:

Particulars-

Profit before tax 2,488 39 1,364.26

Enacted tax rate in India 25.17% 25.17%

Expected income tax expense at statutory tax rate il 626.28 343.36

Tax allowances .

Expenses not deductible in determining taxable profits 352 |

Deferred tax not recognised in earlier year 1047 |

Tax expense for the year 640.28 | 343.36

Effective income tax rate 25.73% | 25.17%

{B) Deterred Tax Lizhilities (nat) {% in fakhs}
For the year ended 31| For the nded 31

Pasticulars
Deferred tay liahilities 352.56
Total 352.56 |
Significant c of deferred tax assets / (liabilities] roc d in financial are as follows : (T in fakhs)
\ i i [ | Recognised in / [ ]
e ] ) ) | Recagnised in profit and |reclassified from other| _
Barticulars  Asat31March, 2025 i lm" ) o[ Asarst March, 2025
| meomme |
Deferred tax assets / (liabilities):
Property, plant and equipment and intangible assets (387.57) {347.56) {735.13)
Others 35.01 {51.60) | (16.59)!
Total (352.56) (399.15)/ - 1751.71).
{% In lakhs)
! | I Pocopniseding | |
Hrorared m aroft b rifed from 1
| rermukn AU 3a AL, SUes ' h: il ; s Mo ol B4 dad i, Sl
— | Lo
| Deferred tax assets / {liabilities): |
Property, plant and equipment and intangible assets (49 25)| (338 32) (387 57)
Others 40,05 | (5,08) 350l
Total ~ {9.20)] (343.36)| {352.56)
Datally of Non current tak assets [netl) LS i lakins)
Azut Az at '
Particulars 31 March 2026 | 33 March 2025
| Nos-currant Current Noieeirreit Current |
Current tax assals {net af proyisions) 17.67 - 4323
Total 17.67 | - 49.28 -
NOTE 7 : INVESTMENTS (CURRENT) {% in lakhs)

Mutual funds (quoted) (at fair value through profit and loss}

Total

Nil Units {PY 239892 units of Rs. 380 each in ICICI Prudential Liquid Fund) 912 63
Tatal - 912.63 |
Aggregate book value 912,63 |
Aggregate market value 91263
Investment at fair value through profit and loss 912.63
NOTE 8 : TRADE RECEIVABLES 2 in lakhs)
ool v Asat Asat
FATKIar 31 Wiarch 2026 31 March 2005
Trade Receivable considered good - secured . -
Trade Receivable considered good - Unsecured 1,513.17 598.01
Trade receivables which have significant increase in credit risk . -
Less: Allowance for expected credit risk -
Trade receivable credit impaired - -
Less: Allowance for expected credit risk
Unbilled Revenue - -
Less: Allowance for expected credit risk - .
T 1,513.17 598,01 |
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{% in lakhs

oavicilars ] Undisputed Trade receivabl Disputed Trade receivables 1
| Cconsideredgood | Considared doubtful || Considered gaod || Considersd doubtful |

376,52 - - E

1,136.65 - . S

Ageing as at 31 March, 2026

Within the credit period
Outstanding for following periods from due date of payment
Less than 6 months

6 months to 1 year

1to 2 years

2 to 3 years

More than 3 years

Unbilled .
Total 1,513.17

% in lakhs}
Particulars ! Uridi '*"‘f’ ivnhl i Disputed Trade recaivaliles

. __ Considerad ¥ood ‘Considerad doubtful considerad gapd | Considered doubtful
Within the credit period 25814 - . =
Outstanding for foltlowing periods from due date of payment
Less than 6 months
6 months to 1 year
1to 2 years
2ta 3 years
More than 3 years
Unbilled
Total

Ageing as at 31 March, 2025

33987

598.01 |

Note

1. The credit period on rendering of services ranges from 1 to 15 days with or without security.

2. Trade receivables from related parties details has been described in note 26

3, Credit risk management regarding trade receivables has been described in note 30

4, Trade Receivables does not include any receivables from directors and officers of the company

5 The Company does not generallv hold any collateral or nther credit anhancemants aver these balances nor does it have a lesal right to offset against anv amounts owed by the company to
Tne caunter narty

6 Trade receivables disclused above include amounts thal are past due at the end of the reportng penod for which the Company has not recognised an allowance far doubtful debts because

there has not been a significant change in credit quality and the amounts are stiil considered recoverable

NUILY . CASH AND LAY LUV 4
Asat Asat
.PBI"HNHI‘S 31 March 3026 31 March 2035 |
Balances with Banks o |
In current accounts | 499,65 156,89 |
In term c=pouit Accounts with it less than 3 months at Inception | | =1
Total __ - - [ 499,55 | 156.88
NOTE 10 : OTHER ASSETS (UNSECURED, CONSIDERED GOOD) {T in lakhs}
Particylars LT =
Indirect Tax balances/ recoverable /credits - 1,903 60 - 2,492 34
Advances to Suppliers 16 28 - 007
Total | - 1,919.88 = 2.492.41
Mote 11 : EQUITY SHARE CAPITAL __(%in lakhs)
Particutars _ sat3iMach2026 | AsatdiMarchaoss
Sede Number of shares (Xin lakhs] ‘Number of shares {%in fakis]
Equity Share capital
Authorised Capital
Equity shares of X10/- each 6,00,00,000.00 6,000.00 6,00,00.000.00 6.000.00
6,00,00,000.00 6,000.00 6,00,00,000.00 6,000.00
Issued, subscribed 3 it |
Equity shares of % 10/- each 4,85,50,000.00 4,855.00 4,85,50,000.00 4,855.00
Total 4,85,50,000.00 | 4,855.00 4,85,50,000.00 4.855.00
(a) Reconcillation of the number of the shares ding at the beginning and st the end of the year ___(%in lakhs)
T T As at 31 March 2025 A3 at 31 March 2025
s and ubscrbed and aid o shre capt [ Number of shares {in fais]. Niifmber of shares Rin lakh]
{1}Equity shares
Balance at the beginning of the year 4,85,50,000.00 4,855.00 3,06,00,000.00 3,060,00
Add: Shares issued during the year - 1,78,50,000.00 1,795 00
Less: Shares bought back during the vear - . - -
Shares outstanding at the end of the year 4.85,50,000.00 | 4,855.00 4,85,50,000,00 4,855.00 |

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

{b) Rights, Preferences and Restrictions attached to Equity Shares

The Company has one class of equity share:

The Company has one class of share capital, i.e., equity shares having face value of X 10 per share {FY 2025 : X 18 per share). Each holder of equity share is entitled to ane vate per share. In
the event of liguidation, the equity shareholders are eligible to receive the remaining assets of the Company after distribution of all preferential amounts, in proportion to their shareholding

(c) Shareholders Holding More Than 5% Share in the Company are Sat Out Below:

[ As at 31 March 2026 | As at 31 March 2025
Number of shares % of Shareholding__| ofshares | % of Shareholding |
| ISW Shipping & Logistics Pvt Ltd 0% 4,85,50,000.00 . 100%
| JSW Ports Logistics Pvt Ltd & nominees | 4,85,50,000.00 100% | - 0% |
[Total B | 4,85,50,000.00 100% 1 4,85,50,000.00 100% ]
{d) Promoters Sharzhaolding:
P As at 31 March 2026 As at 31 March 2025 |
articulars
Number of shares % of Shareholdi \umber of shares % ofshareholdin_g_;|
ISW Shipping & Logistics Pvt Ltd - 0% 4,85,49,900.00 100%
Everbest Consultancy Services Private Limited . 0% 100.00 0%
ISW Ports Logistics Pvt Ltd and nominees 4,85,50,000.00 100% - 0%
Total 1 4,85,50,000.00 100% I 4,85,50,000.00 100% |
(e} Change in the promoters shareholing for the year ended on 31 March, 2026
‘Particulars Asat31 Match 2026 % Change during the
No. of shares | % of shares Year
JSW Shipping & Logistics Put Ltd - 0% -100%
Everbest Consultancy Services Private (imited 0% 0%
JSW Ports Logistics Pvt Ltd and nominees = i 4.85,50,000 00 100%% 100%
[Total 4,85,50,000.00 | 100% - ]

{f) There are no bonus shares issued during the period of three year immediately preceding the reporting date
{g) There are no shares reserved for issue under option and contracts/ commitments for the sale of shares/ disinvestment
{h) There are no shares atlotted as fully paid up pursuant to contract without payment being received in cash during the period of 3 years immediately preceding the reporting date

As ac |
As at 31 March Hill5

{Particulare 48
} | As at 31 March 2026

4, B8535

|
Ml B ol |
| s — { :

Treal

ST
Nature 2nd Purpose of reserves
(i) Retained Earnings

Harainad aarninos ars rha nranirc that tha ( AmAam: hac earned Ml Aaka lace any Franctare FA ganaral racarya Aundonde Ar arhar Aictrin(tiane naid tn charehnldars Qatainad aarninoe inrlidoc

re-measurement l0ss / (gainj on denined benefit plans, net of taxes that will not be reclassified to Statement of Profit and Loss Retained earnings Is a free reserve avaliable to the Company

NOTE 13 : BORROWINGS [AT AMORTISED C_E_S‘l’i [T in fakhs}
[ : Asat Asat |
| Particualrs | 31 March 2026 31 March 2025
|l Non-Current : Current Non-Current Current
Non Current borrowings:
Sercured Loans |
Term Loan 9.802.97 1,568 47 11,371.44 1,176.36
9.802.97 1,568.47 11.371.44 1,176.36
Less: Unamartised upfrant fees (49.13) {16.76) (65.90) (19.17)
9,753.83 1,551.71 11,305.54 1,157.19 |
Less: Amount clubbed under Short term borrowings { Note 14) | {1,551,71) - (1,157 19)|
Total 9,753.83 5 11,305.54 +

NOTE 13.1: Nature of Securites and Terms of Repayment:

Asat i Asat
Lender 31 March 2026 31 March 2025
Non-Current Current Non-Current Current

Secureed Loans:
ICICI Rupee term loan 9,753.83 | 1,551.71 11,305.54 1,157.19
Rate of interest i-MCLR-6M+Spread | I-MCLR-6M+5pread |

. Exclusive charge over SFT including Brake Van including cash flows from SFT & Designated Current|
Nature of Security

Account
Terms of Repayments |Repayable in Quartarly installments from Aug 2025 to May 2033 1
'NOTE 14 : BORROWINGS [CURRENT, AT AMORTISED COST) {2 In lakhs)
Particualrs Lk LSE
31 March 2026 31 March 2025

Current maturities of long term borrowings {Refer note 13) L5571 1,157.19
Total 1,551.71 1,157.19
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JSW RAIL INFRA LOGISTICS PRIVATE LIMITED

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

NOTE 15 : TRADE PAYABLES

(% in lakhs)

Farticlars.

31 march 2026

Asat

31 March 2025

Asat

Total outstanding, dues of micro and small Enterprise

| Other than acceptance

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

6.45

1161}

|Total

6.45

11.61 |

Agring

(% in lakhs)

31 March, 2026

Disputed Trade Payables

| Undispitod Trade payables
MISME i Other

TASME

| Within the credit period -
Outstanding for following periods from due date of payment
Less than one year

1to 2 years

2to 3 years

more than 3 years

Unbilled

6.45

(Othar |

.- L |

Total

6.45

Ageing

[ in lakhs)

Disputad Trade Payables

- Undisputed Trade payatiles
WsME Other

Other

Within the credit period

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

1to 2 years

2to3years

more than 3 years

Unbilled

027

| . 349

Total

Ciscloute ol partaining 1o ini

Nneeripting

ro, wnall and mddiom mterprises |4

| : 1161

g Infuemution avellihile with the Lomparny]

s 3t

A4 Mudidi pds Sk

hx at
iy LU it

“rIncipal amount outstanding as at end of year (refer note i)
Principdl ameunt weardue mera than 18 daye

1 due and unpaid as at end of year

t paid to the supplier

|Baympnte mare tn the supplier heyand the appaintad day during tha year

Literest due and payable [0 e pedod of Jelay
Interest accrued and remaining unpaid as at end of year

I_.ﬁ__l:\j_’_:l_liﬂ? m‘ fu_r_mfz_[ _'_|:|_[r_-."e£t r2mainng dus and DE‘,‘RL‘\!E in succeeding year

2284

Note:

1 The Company has not provided interest for MSME vendor where the amount is in dispute with respect to contract terms and conditions
2. The above information regarding micro and small enterprises has been determined to the extent such parties have been identified on the basis of information avaitable with the Company.

3. Payables are normally settled within 1 to 180 days

MNOTE 16: OTHER FINANCIAL LIABILITIES (% in lakhs}
As

L Non-current Currént
Payables for capital projects - 754.62
interest accrued on borrowings 943
Tatal 28.14 - 764.11
NOTE 17: OTHER CURRENT LIABILITIES [% in lakhs)

I Asat Asat. :

Particulars 31 March 2026 31 March 2025
Statutory Liabilities = 021 - 269
Freight Advance | L | 289.03 « -
Total [ | 289.24 - 2.69
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JSW RAIL INFRA LOGISTICS PRIVATE LIMITED

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

NOTE 18: REVENUE FROM OPERATIONS (X in lakhs)

Particulars For the year ended 31 | For the year ended 31
Mar 2026 Mar 2025

Revenue from contracts with customers

Services Rendered:

Rail Freight Income 4,089.96 2,437.49

Total 4,089.96 2,437.49

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

disclosure (Refer Note : 28)

(X in lakhs)

particulars For the year ended 31 | For the year ended 31
Mar 2026 Mar 2025

Revenue from contracts with customer
Rail Freight Income 4,089.96 2,437.49
Total revenue from operations 4,089.96 2,437.49
India 4,089.96 2,437.49
Outside India .
Total revenue from operations 4,089.96 2,437.49

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

from the customer in advance.

(% in lakhs)

| SR . for tse yesrended 31 | Por thie yoar ended 31
s - = Mar 2026 | Mar 2025 |
|Contract Balances i
| Haue Reltoivduies ticic! tiuie of 3T T S0
iCunllaLl Liabililies i :
JAdVdiile 1100 CUslOnicis gigict il 47/ P |
Significant changes in the contract liability balance during the year are as follows: (% in lakhs)
rpa rticulars For the year ended 31 | For the year ended 31
Mar 2026 Mar 2025
Opening Balances
Less: Revenue recognized during the year from balance at the beginning of the year -
Add: Advance received during the year not recognized as revenue 289.03
Closing Balances 28903
NOTE 19 : OTHER INCOME (% in lakhs)
Partietlars For the year ended 31 | For the year ended 31
Mar 2026 Mar 2025
Interest on Loan to related parties 2.03 -
Interest Income on Bank deposits 35.97 6.35
Gain on MF Investment 92.96 19.63
Interest Income on IT Refund 2.69 0.15
Total 133.65 26.13
NOTE 20: EMPLOYEE BENEFITS EXPENSES (X in lakhs)
Particulars For the year ended 31 | For the year ended 31
Mar 2026 Mar 2025
Salaries 15.88 15.76
Total 15.88 15.76

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

NOTE 21 : FINANCE COST (X in lakhs)
e For the year ended 31 | For the year ended 31
el Mar 2026 Mar 2025
Interest on borrowings 1,090.57 581.34
Bank charges 1.19 0.37
Interest on loans from related paries 3 101.89
Total 1,091.77 683.60
NOTE 22 : DEPRECIATION AND AMORTISATION EXPENSE (% in lakhs)
: For the year ended 31 | Fortheyear ended31
Fartichlars Mar 2026 Mar 2025
Depreciation of Property Plant and equipment (Refer Note 3) 577.15 366.05
Total 577.15 366.05
NOTE 23 : OTHER EXPENSES (X in lakhs)
! For the year ended 31 | Forthe year ended 31
Farsnfas : ent I the endel
SRR Mar 2026 Mar 2025
Auditors Temuneration 1.00 1.60
Legal & Professional Expenses 3.13 4.29
Miscellaneous Expenses 2.29 0.46
Roc Filing Fees 0.04 0.13
GPS Tracker Expenses 6.53 0.93
CSR Expenditure 14.00
Rent Expenses 3.00
|Ratos & Taxes | 0.03 | |
|Brand Lovalty Expenses 2041 | 24.13 |
INote
al Auditors (excluding applicable taxes)
; For the year ended 31 | For the year ended 31
P i -
articulars Mar 2026 Miarch 2025
Statutory audit fees 0.80 0.80
Tax audit fees 0.20 0.20
Total 1.00 1.00
NOTE 24: EARNINGS PER SHARE (EPS)
[ For the year ended 31 | For the year ended 31
Particdisrs Mar 2026 Mar 2025
Profit attributable to equity shareholders (X in lakhs) (A) 1,848.12 1,020.90
Weighted average number of equity shares for basic EPS (B) 4,85,50,000 4,51,08,767
Effect of dilution :
Weighted average number of equity shares adjusted for the effect of dilution (C) 4,85,50,000 4,51,08,767
Earning Per Share
Basic (in X/ share) 3.81 2.26
Diluted (in X / share) 3.81 2.26
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JSW RAIL INFRA LOGISTICS PRIVATE LIMITED

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

Note 25 : CONTINGENT LIABILITIES AND COMMITMENTS

A. There is no contingent liability as at 31 March, 2026 { 31 March, 2025 : NIL)

B. There is no Capital commitments (Net of Advance) as at 31 March, 2026 ( 31 March, 2025 : NIL)

NOTE 26:- RELATED PARTY DISCLOSURES AS PER IND A5 24

(a] List of Related Parties

Name

Nature oi

ISW Shipping & Logistics Private Limited (till 02-02-2026)
ISW Ports Logistics Private Limited (w.e.f 03-02-2026)
Bhushan Power and Steel Limited

JSW Sambalpur Steel Limited

ISW Steel Limited

Everhest Consultancy Services Private Limited

|Isw IP Holdings Private Limited

| ISW Minerals Rail Logistics Private Limited

|JSW (South) Rail Logistics Private Limited

ISW Foundation

Holding Company
Holding Company

Others

Others
| Others|
Others|
Others|
Others|
Others
Others|

Key N\ izl Personnel

[Name Naturs of Relation

Mr. Anurag Kumar Agarwal (upte 2nd March, 2026) Director

Mr. Praveen Goyal {w.e f 25 April, 2024) (upto 2nd March, 2026) Diraetor
Director

Mr. Sanjay Gupta (upto 28 April 2024}

Mr Amit Garg (w.e.f. 11 February, 2026)

Mr. Abhishek Vijay (w.e.f 11 February, 2026)

|Mr Chandra Prakash Somani {w.e f 11 February, 2026)
Mr Arvind Kumnar (w e f 17 March 2026)

|mr. Arpan Gupta (w.e.f. 17 March 2026)

Mr. Rehul Jain {upto 04th Fabruary 20286)

Additional director
Additional director
Additional director
Chief Financial Officer
Company Secretary
Company Secratary

{B) The following transactions were carried out with the related parties in the ordinary course of business

Revenue from Services
Bhushan Power and Steel Limited

Brand Royalty Expenses
JSW IP Holdings Private Limited

Rent Expenses
1SW Steel Limited

| CSR Expenses
JSW Foundation

Interest expense:
1SW Shipping & Logistics Private Limited

Interest income:
JSW Minerals Rail Logistics Private Limited

|  Reimh of exp incurred by them our behalf
1SW Shipping & Logistics Private Limited

Recovery of expenses incurred by us on their behalf:
1SW {South) Rail Logistics Private Limited
ISW Minerals Rail Logistics Private Limited

Loans Taken:
JSW shipping & Logistics Private Limited

Loans Repaid:
1SW Shipping & Logistics Private Limited

Loans Given:
ISW Minerals Rail Logistics Private Limited

Issue of Equity Shares
ISW Shipping & Logstics Private Limitad

Mar 2026

12,976 18

2041

300

14 00

203

15.88

3.50
11.02

1,800.00

(T in 2Kns}

. i yige griged 41
| Mardan
T
| 9,653 67

2413

300
10189 |

15.76 |

1,270.00

3,600.00

1,795.00 ‘

gLfRM:
3
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JSW RAIL INFRA LOGISTICS PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 31 MARCH, 2026

Amount due to / from related parties (% in fakhs)
i ] For theyear ended 31 | For the year ended 31
S ot fnastive Mar 2026 Mar 2025

Trade Receivable
Bhushan Power and Steel Limited 1,513 17 58801

Other payables
1SW Steel Limited - 0.27
ISW IP Holdings Private Limited 9.98

Other Receivables |

| Jsw (South) Rail Logistics Private Limited 3.50

! | ! |
| Loan given | |
| ISW Minerals Rail Logistics Private Limited | 1.800.00 | - _ =

1. The names and the nature of relationships are disclosed only when the transaction are entered by the Company with the related parties
during the existance of related 6arty relationship

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

3. The Company has not paid any sitting fees to any directors or dividend during the year.

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

Loans to Related Parties:
The Company had given loans to related parties for business requirement

Interest expense:
Interest is charged on loan from releted perty as per terms of agreement

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

Arand Rayalty Fypensec
Brand Royality paid to related party as per terms of agreement
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JSW RAIL INFRA LOGISTICS PRIVATE LIMITED

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

NOTE 27 : CORPORATE SOCIAL RESPONSIBILITY [CSR)

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

the Act. The Company is spending amount for these activities, which are specified in Schedule V|| of the Companies Act, 2013.

Details of Corporate Social Responsibility (CSR) expenditure

{Rin lakhs)
For the yaar ended 31 | For the vedr ended 31
faniciias sasr 2006 M 2025
1. Amount required to be spent by the company during the year 14.00
| 2. Previous year shortfall |
I3. Amount of expenditure incurred 14.00
4. Amount of expenditure incurred
(i) Construction/ acquistion of assets
(i) On purposes other than (i) above 14.00
S. Shartfall at the end of the year {3-4) .
NA NA

6. Reason for shortfall

I
7. Nature of CSR activities

8. Details of related party transactions

1 Sports promotion and institution

building

Donation paid to ISW Foundation, a
related party in relation to CSR expenditure

Considering the inter relationship of various activities of the business, the chief operational decision maker monitors the operating resuits of its business segment on overall basis.

Segment performance is evatuated based on profit or loss and is measured consistently with profit or loss in the financial statements

NOTE 29 : FINANCIAL INSTRUMENTS - ACCOUNTING CLASSIFICATIONS AND FAIR VALUE MEASUREMENTS

Capital risk management

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

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

Short term borrowings

(% in lakhs)
| Particulars Asat Asat
31 March 2026 31 March 2025
Long-term borrowings 9,753.83 11,305.54
Short term borrowings 1,551.71 1,157.19
Total borrowings 11,305.54 12,462.73
Less: Cash and cash equivalent (499.65) (156.88)
Less: Other bank balances (included in other financial assets) (323.71) (301.00)
Less: Current Investments - (912.63)
Net debt 10,482.18 11,092.22
Total equity 7,715.39 5,867.28
1.36 1.89

(i) Equity includes ali capital and reserves of the Company that are managed as capital.

{ii) Debt is defined as long-term and Short-term borrowings as specified in note 13.
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JSW RAIL INFRA LOGISTICS PRIVATE LIMITED

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

Categaries of financial instruments

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

As at 31 March, 2026 {2 in lakhs)
Particulars Amortised cost Fair valug throdgh | Fairvalue throligh Tatal carrying value Total fair value

. ) profit and loss oer )
Financial assets
Loans 1,800.00 1,800.00 1,800.00
Trade receivables 1,513.17 1,513.17 1,51317
Cash and cash equivalents 499.65 | 499.65 499.65
Other financial assets 329.40 - - 329.40 329.40
Total 4,142,22 - 4,142,22 4,142.22
Financial liabilities
Borrowings 11,305.54 11,305.54 11,305.54
Trade payables 6.45 - 6.45 6.45
Other financial liabilities 28.14 - - 28.14 28.14
Total 11,340.13 11,340.13 11,340.13
As at 31 March, 2025 (% in lakhs)
Particulars Amartized cost FeimVBiuE Uruagh ) EaiciIue Uiroupt Total carrying value Total fair value

profitand loss {o]a]
Financial assets
Investments = 912.63 912.63 912 63
Trade receivables 598.01 598.01 598.01
|Cash and cash equivalents 156 88 156 88 156 88
|Othen Miiancldl asseis iOA 79 I | o478 B 30479
|Total 1,059.68 | 912.63 | B __lgr231] 1.972.31 |
|Financial liabilities | | |
Borrowings 12,462 73 | ! \ 12,462.73 12,462.73 |
Trade payables 1161 | 1161 | 11.61
|Other financial liabilities 764 11 I | | 764 11 764 11 |
13,238.45 | | 13,238.45 | 13,238.45 |

| Total

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 vaiue, the Company has classified its financial instruments into three levels prescribed under the

accounting standard.

a) Financial assets measured at fair value (X in lakhs)
Particulars As av 31 Mardly 2026 “‘gﬁ;"“h teval Valuatiow tachinifues and Keyinpars
Quoted Investments in mutual funds measured at FVTPL 3 912.63 2 Quoted bid price in an active market
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JSW RAIL INFRA LOGISTICS PRIVATE LIMITED

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

b) Details of Financial assets/ liabilities measured at amortised cost but fair value disclosed in categary wise

The carrying amounts of trade receivables, trade payables,cash and cash equivalents, other financial assets and other financiat liabilities (which are not disclosed below) are
considered to be the same as their fair values, due to their short term nature

{Riin lakhs)
a3l Vs
| Particulars Asat 31 March 2026 B :z‘:lzsmmh Level Valuation techniques and Key Inputs
Financial assets
Discounted cash flow on observable Future cash
Loans i
] flows are based on terms of loans discounted at
Carrying Value 1,800.00 3 a rate that reflects market risks
Fair Value 1,800.00 |
Financial Liabilities inputs other than quoted prices included within
o ) 2 leve! 1 that are observable for asset or liability,
orrowings either directly (i.e asprices) or indirectly
Carrying Value 11,305.54 12,462 73 (derived from prices).
Fair Value 11,305.54 12,462.73
Security Deposit 3 Discounted cash flow on observable Future cash
Carrying Val 1.50 150 flows are based on terms of Security Deposits
. - J discounted at a rate that reflects market risks
Fair Value 150 150

Financial Risk Management Objectives and Policies
The Company’s activities expose it to a variety of financial risks: market risk, credit risk, liquidity nisk The Company’s 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 futire cash flows of 2 financial instrisment will flictriate heraise nf rhangac in the market nrices The Campany is expased in tha ardinary

course of (£s business to nsks related ra changas in farejon rirranry axchange ratac and tarack rytac
Foreign currency risk

The Curnpaiy's funclivial cunency is hidian Rupees (8) The Cutiipaiy dues 1ot hdve any transacdon domliaced o foreign carency and inog gapused w furelgn cucency fluctuadon
risk

Foreign Currency Sensitivity

Company does not have any foreign currency profit/{loss) in reporting period

interestrdle tish
interest rate risk 1s the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates The Company’s exposure to the

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

The exposure of the Company to interest rate changes at the end of the reporting period are as under: {Xin lakhs)
Agat Asat

PAREG 31 March 2026 31 March 2025
Fixed Rate borrowings

Floating Rate borrowings 11,371.44 12,547 80
Total gross borrowings 11,371.44 12,547.80
Total net borrowing 11,305.54 12,462.73
Add: upfront fees 6590 85.07
Total gross borrowings 11,371.44 12,547.80

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

{Rin lakhs)

- Increase/ Decrease ify | Effect on Profit before
Particulars basis points Tax

31 March 2026 +0.25% 32.08

-025% (32.08)

+0.25% 17.10

31 March 2025
-0.25% {17.10)
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Credit risk
Credit risk refers to the risk of default on its obligation by the counterparty resulting in a financial loss. The maximum exposure to the credit risk at the reporting date is primarily
from trade receivahles amounting to X 1,513.17 lakhs and X 598.01 lakhs as of 31st March, 2026 and 31st March, 2025, respectively. The Company has its all revenue from group

companies. Hence no credit risk is perceived.

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

{% in lakhs)

—

i Forthe yearended | Percentagenf | For the yearended 31

Partd £ Percent
g = 31 Mar 2026 Revenue Mt 2025 R e
|Revenue From Group Companies | 4,089.96 100.00% 2,437.49 100.00%
Revenue From Third Parties 0.00% 0.00%

Total 4,089.96 100.00% 2,437.49 100.00%

Credit Risk Exposure:

The allowance for credit loss on customer balances for year ended 31st March, 2026 Nil {31st March, 2025 : Nil)
Credit risk on cash and cash equivalents is limited as we generally invest in deposits with banks and financial institutions with high credit ratings assigned by international and
domestic credit rating agencies. Investments primarily include investment in liquid mutual fund units with high credit rating mutual funds.

Liquidity risk

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

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

Maturity prefile

The tahle helaw pravides details regarding the maturities nf significant financial assets and finanrial liahilities as of March 31, 2026 and Marrh 31. 2075:

1% in takh=)

Ak al 31 Mureh 2026 1 « 1 ysars [ 1-5 Years | >5 yaars = ! Total |
|Financial assets i [ |
Loans | 1,800 00 |
| Trade receivables | 1,513.17 : I 1,513.17
| Cash and cash equivalents 499.65 - 499.65

Other financial assets 4.19 325.21 . 329.40
Total 2,017.01 2,125.21 - 4,142,22

Financial liabilities

Long term borrowings - 6,231.33 3,522.50 9,753.83
Short Term Borrowings 1,551.71 - 1,551.71
Trade payables 645 - 645

Other financial liabilities 28.14 - . 28.14

Total 1,586.29 6,231.33 3,522.50 11,340.13

(% in lakhs)

As at 31 March 2025 <1years 1-5 Years >5 years - Total
Financial assets

Investments 912.63 - - 912.63
Trade receivables 598.01 - 598.01
Cash and cash equivalents 156.89 . - 156.89
Other financial assets 2,29 302.50 - 304.79
Total 1,669.82 302.50 - 1,972.32
Financial liabilities

Long term borrowings - 11,305.54 11,305.54
Short Term Borrowings 1,157.19 - - 1,157.19
Trade payables 11.61 - 11.61
Other financial liabilities 764.11 - - 764.11
Total 1,932.91 - 11,305.54 13,238.45




=

JSw

ISW RAIL INFRA LOGISTICS PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 31 MARCH, 2026

NOTE- 30 KEY FINANCIAL RATIOS

; .} . . Change in ratio in exgess of 28%
Ratios Unit of measurement | 31 March, 2026 |31 March, 2025* | Variance P el A0 ArecrdU st
Current Ratio In multiple | 210 2.15 |-2%

A — — | I N |
| Decrease is primarily on account of
| . . . | incraese in other equity as compared |
pebt Equity Ratio IEECERE | 147 2.12);31% to last year as a result of profit earned
| during current year.
[ Increase is ratio is on account of
Debt service coverage ratio In multiple 1.56 0.89 |76% increase in profit as compared to last
year
Return on Equity (ROE){%) In % 27.21% 22.89%(19%
. . | Decrease is primarily on account of
Debtors Turnover Ratio In multiple 3.87 799 (-52% . . )
increase in trade receivable
| I ase is primarily on account of
Payables Turnover Ratio In multiple 5.58 1.20 |365% o a1
| | decrease in trade payable
| | | | | se is primarily on account of
|Net Capital Turnaver Ratio | In multiple 1.98 109 |81% Increase Is primanily _
| | | | increase in revenite frnm nperatinns
Net Profit Margin (%) In % 45%| a1 88%!8% ‘ |
| | |
| |Increase is ratio is on account of
Return on Capital Employed (%) In% ‘ 18%| 11%|65% lincrease in profit as compared to last
year
1 T i
| Higher due to higher holding period of
Return on Investments (%) In% | 20.37% 4,30%|374% L - |
investments during current year.
|
Inventory Turnover Ratio In multiple ‘ A NA

Farmulas for Computation of above

ratios are as under :

Current Ratio

Current assets / Current liabilities

Debt - Equity Ratio

Total Borrowings {i.e. Non-current borrowings + Current borrowings} / Total Equity

Debt Service Coverage Ratio (DSCR)

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

Return on Equity (ROE){%)

Net Profit after tax / Average Equity

Debtors Turnover Ratio

Revenue from operations / Average Trade Receivables

Payables Turnover Ratio

Operating Exp. + Other Exp. / Average Trade Payables

Net Capital Turnover Ratio

Revenue from operations /Working Capital |

Net Profit Margin (%)

Net Profit after tax / Revenue from operations

Return on Capital Employed (%)

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

Return on Investments (%)

Earnings from Investment / Average Funds Invested

Inventory Turnover Ratio

[Fuel Cost + Stores & Spares Consumed + Purchase of Stock in Trade)/ Average Inventory

Note:

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

bR —
H
A
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NOTE 31 :- ADDITIONAL REGULATORY INFORMATION REQUIRED BY SCHEDULE 11l 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.

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

it} 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 behaif 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 account in the Tally which has feature of recording audit trail of each and every

fransactian, creating an edit Ing of earh rhange made in hanks of accaunt along with the date when such changes were mare and ensuring
dbvs

owign toaub ruls 1) of riule 30f The Com

that the audit trail cannet ho disabled throughout the vaar an

Zuld kirowi as Uie curnipanics (ALLOUNIG) AlEninenL nules, ZU21.

1x}) The Company does not have any charges or satisfaction which is yet to be registered with RUL beyond the statutory period
x) The Cempany is not declared willfu! defaulter by any bank or financials institution or lender during the year

NOTE 32:- The company evaluates events and transactions that occur subsequent to the balance sheet date but pricr to the approva! of
fnandal stgtamants 8 determine the aecessity [0 recognition and/ur 1epunling ol subséyuent events and Liansactions i the landal
statements. As of 17th April, 2026 there were no subsequent events and transactions to be recognized or reported that are not already
disclosed

NOTE 33:- The financial statements are approved for issue by the Board of Directors at its meeting held on 17th April, 2026.

NOTE 34:- The company has re-grouped and/or re-arranged figures for previous year, wherever required to conform with current year's
classification.

The accompanying notes form an integral part of financial statements.
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