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Shah Gupta & Co.

Chartered Accountants

Independent Auditors’ Report

To the Members of JISW (South]) Rail Logistics Private Limited
Report on the Audit of the Financial Statements

Opinion
We have audited the accompanying financial statements of JSW (South) Rail Logistics Private Limited (“the Company”}), which comprise
the balance sheet as at March 31, 2026, the statement of profit and loss, including the statement of other comprehensive income, the

statement of cash flow and the statement of changes in equity for the year then ended, and notes to the financial statements, including a
summary of material accounting policies and other explanatory information (hereinafter referred to as “the financial statements”).

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

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) specified under sub-section {10} of
Section 143 of the Act Our responsibilities under those SAs are further described in the ‘Auditor's Responsihilities tar the Andit ot the
rtnantial statements’ section of our report. We are independent of the Company in accordance with the ‘Code of tthics' issued by the
Institute of Chartered Accountants of India together with the ethical requiterments that are relevant to our audit of the financial statements
under the provisions of the Act and the Rules made thereunder, and we have Tulfilled oo other ethical responsibilities in accordance wiih
these reguirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion on the financial statements.

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

The Company’s Board of Directors are responsibie 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 opinion on the financial statements does not cover the other information and we do not express any form of assurance conclusion
thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the financial statements, or our knowledge obtained during the course of
audit or otherwise appears to be materially misstated. If, based on the work we have performed, we conclude that there is a materiai
misstatement of this other information, we are required to report that fact. We have nething to report in this regard,

Responsibilities of Management for the Financial Statements

The Company’s Board of Directors are responsible for the matters stated in sub-section (5) of Section 134 of the Act with respect to the
preparation of these financial statements that give a true and fair view of the financial position, financial performance including other
comprehensive income, cash flows and changes in equity of the Company in accordance with the accounting principles generally accepted
in India, including Ind AS. This responsibility also includes maintenance of adequate accounting records in accordance with the provisions
of the Act for safeguarding the assets of the 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 continug 6a 5 foing concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the managemgnt either
intend to liquidate the Company or to cease operations, or has no realistic alternative but to do so. i

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

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

We also:

“ ldentify 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 resulting 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 procedures that are appropriate in
the circumstances. Under clause (i) of sub-section (3) of Section 143 of the Act, we are also responsible for expressing our opinion on
whether the company has adequate internal financial controls with reference to financial statements in place and the operating

effectiveness of such controls.

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

by the management.

= Conclude on the appropriateness of managements and Board of Directors use of the going concern basis of accounting and, based on
the audst evidence obtamed, whether 3 material uncertainty exists refated to events or conditions that may cast significant doubt on
the Company's ability to conuinue as a guimg contein. i we contiude that a malernal uncertainly exisls, we aie reduiied Lo didw
attention in our auditor’'s report to the related disclosures in the tinancial statements or, it such disclosures are inadequate, to modity
our opinion. Our conclustons are based on the audit evidence obtained up to the date of our auditor’s report. However, future events

or conditions may cause the Company to cease to continue as a going concem.

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

Materiality is the magnitude of misstatements in the financial statements that, individually 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 gualitative factors in {i) planning the scope of our audit work and in evaluating the results of our work; and (i) to evaluate
the effect of any identified misstatements in the financial statements.

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

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements regarding

independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on our

independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

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

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

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

for the purposes of our audit.

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

c. The balance sheet, the statement of profit and loss including other comprehensive income, the statement of cash flow arrd the
statement 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 compily witii the Ind AS specified under Section 133 of the Act.

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

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

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

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

19 (A) to the financial statements.

ii. The Company has made a provision, as required under the applicable law or accounting standards, for material foreseeable
losses, if any, on long-term contracts including derivative contracts.

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

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

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

(r)  Rased on swrh audit procedures paerformed that have been considered reasonable and appropriate in the
circumstances, nothing has come to Gur natice that has caused us to believe that the representations under sub-clause
{a) and (b) contain any materiai misstatement.
v. The Company has not declared and paid dividend during the year.

vi. Based on our examination which included test checks, the Company has used accounting software systems for maintaining
its books of account for the financial year ended March 31, 2026 which have a feature of recording audit trail (edit log) facility
and the same has operated throughout the year for all relevant transactions recorded in the software systems. Further, during
the course of our audit we did not come across any instance of the audit trail feature being tampered with and the audit trail

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

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

Parth P Patel

Partner i

M. No. 172670 SHEQ AT

Unique Document \dentification Nurber (UDIN]) for this document is: 26172670BVQYEC1595
Place: Mumbai

Date: April 17, 2026




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

(South) Rail Logistics Private Limited of even date

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

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

(i (a) (A} The Company does not have property, plant and equipment’s and accordingly, reporting under clause 3 (i} {a) (A} of

the Order is not applicable to the Company.
(B) The Company does not have any Intangible assets and accordingly, reporting under clause 3 (i} (a) (B) of the Order is
not applicable to the Cempany.
(b} The Company does not have property, plant and equipment’s and accordingly, reporting under clause 3 (i} (b} of the Order is
not applicable to the Company.
{c) The Company does not hold any immovable property during the period. Accordingly, reporting under clause 3 {i) (c) of the
Order is not applicable to the Company.
(d) The Company has not revalued 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 Ruies made thereunder.
(i) (a) The Company does not hold any inventory. Accordingly, reporting under clause 3 {ii) (a) of the Order is not applicable to the
Company.
(b) During the year, the Company has not been sanctioned working capital limits in excess of Rs. 5 crores, in aggregate from banks
and financial institutions. Accordingly, reporting under clause 3 (i) (b) of the Order is not applicable to the Company.

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

{iv) The Company has not granted any loans or made any investments or provided any guarantees or security tn the parties covered
under Sections 185 and 186. Accordingly, reporting under clause 3 {iv) of the Order is not applicable to the Company.

{v; The Company has neither accepted any deposits from the public nor accepted any amounts which are deemed to be deposits within
the meaning of sections 73 to 76 of the Act and the rules made thereunder, to the extent applicable. Accordingly, reporting under
ciause 2 {v) of the Order is nor appiirabie 1o rhe Cnmpany

(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.

{viij (a} The Companyis generally regular in depositing with the appropriate authorities undisputed statutory dues including provident
fund, employees' state insurance, income tax, service tax, goods and service tax, duty of Custom, duty of Excise, Value added
tax, cess and other material statutory dues applicable to it. According to the information and explanations given to us, there
are no undisputed amounts payable in respect of income tay; service tax, goods and service tax, duty of Customn, duty of Excise,
Value added tax, cess and other material statutory dues which were outstanding, at the year end, for a period ot 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 3 {viii) of the Order is
not applicable to the Company.

(ix} (8} The Company does not have any loans or other borrowings from any lender. Accordingly, reporting under clause 3 {ix) (a) is

not applicable to the Company.

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

{c} The Company has not obtained any term loans during the year. Accordingly, reporting under clause 3 (ix) (¢} of the Order is
not applicable to the Company.

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

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

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

{x) {s} The Company has not raised any money by way of initial public offer or further public offer {including debt ins’trumentsfguring
the year. Accordingly, the reporting under clause 3 (x) (a) of the Order is not applicable to the Company. A
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(xi}

{xii)

(xiii)

(xiv)

()

(>xvi)

{xvii)

Gaviii

(xix)

(xx)

(xxi)

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

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

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

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

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

Transactions with the related parties are in compliance with sections 177 and 188 of the Act where applicable and the details have

been disclosed in the notes to the financia! statements, as required by the applicable accounting standards.

(a)  The provisions of internal audit are not applicable to the Company.

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

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

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

{a) The Company is not required to be registered under Section 45-1A 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.

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

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

(d}  As represented to us by the Management. as at March 31, 2026 as per the definition of Group under Care Investment
Companies {Reseive Batik) DitecUuns 202% there s one Core Investmenr company (01t} which 1< registered and tour e
ahizh s et reguined 1o be cegislened witloHw Rescov: Bunk ol ladie, furadog pact of the gromoter groug,

The Company has not incurred any cash losses in the financial year and in the immediately preceding financial year.

There has been no resignation of the statutory auditors during the year Accordingly, reporting under ciause {xviii) is not appiicabie

to the Company.

On the basis of the financial ratios disclosed in Note 22 tc the financial statements, ageing and expected dates of realization of

financial assets and payment of financial liabilities, other information accompanying the financial statements, our knowledge of the

Board of Directors and management plans and based on cur examination of the evidence supporting the assumptions, nothing has

come to our attention, which causes us to believe that any material uncertainty exists as on the date of the audit report that

Company is not capable of meeting its liabilities existing at the date of balance sheet as and when they fall due within a year of one

year from the balance sheet date. We, however, state that this is net an assurance as to the future viability of the Company. We

further state that our reporting is based on the facts up to the date of the audit report and we neither give any guarantee nor any
assurance that all liabilities falling due within a year of one year from the balance sheet date will get discharged by the Company as
and when they fall due.

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

Accordingly, reporting under clause 3 (xx) (a) & (b) of the Order is not applicable to the Company.

The reporting under clause 3 (xxi) of the Order is not applicable in respect of audit of standalone financial statements. Accordingly,

no comment in respect of the said paragraph has been inciuded in this report.

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

arth P Patel

j«“ﬂ’fﬁi

Partner

M. Na. 172670 ;

Unique Document Identification Number (UDIN) for this document is: 26172670BVQYEC1595
Place: Mumbai

Date: April 17, 2026
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ANNEXURE 8 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 (South) Rail Logistics Private Limited (“the
Company”) as of March 31, 2026, in conjunction with our audit of the financial statements of the Company for the year ended on that date.

Mianagement’s Responsibility for Internal Financial Controls
B

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

information, as required under the Act.

Auditor’s Responsibiiity

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 ICAL and the Standards on
Auditing as specified under sub-section (10) of Section 143 of the Act, to the extent applicable to an audit of internal financial controls both
issued by the ICAIl  Those Standards and the Guidance Note reaiire that we comply with ethical requirements and nlan and perform the
audic te Ghlain teasunabie assuanie abour wheiher adequdte internai financial controls over financial reparting wirn references 1o these

iinanciai stalemenis was esrahlished and maintainen and if cuch rantrnle aperated effertively in alt material recpects

Our audit involves perfarming procedures to obtain audit evidence about the adequacy of the internal financial controls with reference to
t
1

these financial statements and their soerating effectiveness. Our audit of interna! financial contiols with reference to financial statemenis
included obtaining an understanding of internal financial controls with reference to these financial statements, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness of intemal control based on the assessed risk.
The procedures selected depend on the auditor’s judgement, including the assessment of the risks of material misstatement of the financial

statements, whether due to fraud or error.

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

Meaning of Internal Financial Controls with reference to these Financial Statements

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

Inherent Limitations of Internal Financial Controls Qver 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 evaluation of the internal financial controls with reference to financial statements to future periods are subject to the
risk that the internal financial control with reference to financial statements may become inadequate because of changes in conditions,
or that tha degree of compliance with the policies or procedures may deteriorate. r/
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Opinion

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

For SHAH GUPTA & CO.,

Chartered Accountants

Firm Registration No:: 109574W
A

= 1 -’
Parth P Patel
Partner
M. No. 172670
Unique Document |dentification Namiber {UDIN) for this document is : 26172670BVQYEC1595
Place: Mumbai
Date: April 17, 2026
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JSW (SOUTH) RAIL LOGISTICS PRIVATE LIMITED
CIN-U52292MH2023PTC408560

BALANCE SHEET AS AT 31 MARCH, 2026 (X in lakhs)
" = ] (Asat Asat
s NoteNo-| ) March, 2026 | 31 March, 2025
ASSETS
Non-current assets
Financial assets
Other financial assets 3 0.90 0.90
Current tax assets (Net) 4 2.29 1.27
| Total non-current assets 319 217
Current assets
Financial assets
Trade receivables 5 0.26
Cash and cash equivalents 6 6.51 132
Bank balances other than cash and cash equivalents 7 1,414.00 1,358.00
Other financial assets 3 8.31 11.66
Other current assets 8 1.28 0.69
Total current assets 1,430.10 1,371.93
Total assets | 1,433.29 1,374.10
|
EQUITY AND LIABILITIES |
Equity
Equity share capital 9 1,280.00 1,280.00
| Other equity 149 27
Total equity
[ |
| Current liabilities | |
| Trade payables 11
Total outstanding dues to micro and small enterprises |
Total outstanding, diies of rreditors ather than micro and small ! |
enterprises | 3.82 0.71 |
‘ Other financial liabilities 12 0.16 0.16
| Other current liabilities 13 0.04 0.04
Total current liabilities 4.02 0.91
Total liabilities 4.02 0.91
Total equity and liabilities 1,433.29 1,374.10

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

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

Chartered Accountants

Firm's Registration No: 109574W

&5

rth P Patel
Partner
Membership No: 172670

UDIN 2 61326F0BVAYE CI59S”

Date: 17th April, 2026
Place: Mumbai
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For and on behalf of the Board of Directors

.aw

Ami {4
Lirecto
DIN: 00350413

Sodyarigoin

Satyam Jain
CFO

PAN: BQNPJ3580]

Date: 17th April, 2026
Place: Mumbai

Abhishelwijay
Director
DIN: 07282563

"

Komal Doshi
cs
M.No. ACS A28396
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JSW (SOUTH) RAIL LOGISTICS PRIVATE LIMITED
CIN-U52292MH2023PTC408560

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31 MARCH, 2026

(X in lakhs except EPS)

Particulars NG ‘For the Year ended on For the Year ended on

S | 31Mar2026 31Mar2025 |
INCOME
Revenue from operations 14 - 0.22
Other Income 15 81.12 85.36
Total income 81.12 | 85.58
EXPENSES:
Operating expenses 16 0.20
Other expenses 17 6.18 5.90
Tota! expenses 6.18 6.10
Profit before tax 74.94 79.48
Tax expense:
Current tax 4 18.86 ~ 20.05
Total tax expenses 18.86 20.05
Net profit for the year 56.08 59.42
Other comprehensive income |
al Items that will not he reclassified ra profit & inss
: i) Re-measurements of the defined benefit plans | i
| i) Equity Instruments through Other Comprehensive Income | | [
[b) income tax relating to items that will not be reclassified to profit & ioss
I¥otal nther comprehensive income for the year w
Total comprehensive income for the year 56.08 | 59.42

! |
Earnings per equity share {of Rs. 10/- each) 18
{a) Basic (in Rs.) 0.44 0.47
{b) Diluted (in Rs.) 0.44 0.47
The accompanying notes form an integral part of the financial statements.
As per our attached report of even date For and on behalf of the Board of Directors
For Shah Gupta & Co. . w
Chartered Accountants 0. .
Firm's Registration No: 109574W
Abhishek Vijay
Director
DIN: 0850413 DIN: 07282563
Parth P Patel %M’j 4]
Partner \/
Membership No: 172670 Satyam Jain Komal Doshi
CFO Cs

UDIN 2601160 RBVEECISS S
PAN: BQNPI3580)

Date: 17th April, 2026
Place: Mumbai

Date: 17th April, 2026
Place: Mumbai

M.No. ACS A28396



JSW (SOUTH) RAIL LOGISTICS PRIVATE LIMITED
CIN-U52292MH2023PTC408560

STATEMENT OF CASH FLOW FOR THE YEAR ENDED MARCH 31, 2026 {Xin lakhs)
Particulars | Fer rded ) orthe Y ar ended
i March 33, 2026 March 31, 2025
Cash flows from operating activities:
Net Profit before tax 74.94 79.48
Adjustment for :
Interest income (81.12) (85.33)
Net gain on sale of current investments designated as fair value through profit or loss - (0.03)
Operating profit before working capital changes (6.18) {5.88)
Adjustments for working capital:
Decrease / (Increase) in trade receivables 0.26 (0.26)]
{Increase) in other assets (0.59) (1.59)
(Decrease) / Increase in other liabilities (0.01) 0.04
Increase in trade payables 3.11 0.60
Cash used in operations (3.41) (7.09)
Direct taxes (paid)/refund (19.88) (23.61)
Net cash used in operating activities (A) (23.28) (30.70)
Cash flows from investing activities:
Purchase of current Investments (4.00)
Sale of current Investments 4.03
Interest received 84.47 | 77.23
Bank deposits not considered as cash and cash equivalents (net) {56.00) (52.00)
Net cash generated from investing activities (B) 28.47 o 25.26 |
ICash flows from financing activities: i i
|Proceeds from issue of shares | 5.00 |
Net cish ganerated from financing activities {C) | 5.00 |
[ T |
Metinerease/(deaeaac) in cusl vud casl cyuivaleats — (A)i (D) (C) .
Cash and cash equivalents - opening balance 1.32 I 1.76
[ |
Cash and Cash equivalents - closing balance {refer note 6) 6.51 | 1.32 [

Note: The above cash flow statements has been prepared under the “indirect method" as set out in India Accounting Standard {(IND AS - 7) -

Statement of Cash Flows

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

Chartered Accountants

Firm's Registration No: 109574W

For and aon behalf of the Board of Directors

WA

¥

"D

Abhishelk Vijay
Director
DIN: 07282563

Amif Garg
Dirgctor
DIN: 00350413

Parth P Patel % w

Partner [

Membership No: 172670 Satyam Jain Komal Doshi
CFO cs

UDIN 261326308V QUECSSS

PAN: BQNP13580J M.No. ACS A28396

Date: 17th April, 2026
Place: Mumbai

Date: 17th April, 2026
Place: Mumbai



=

ISW

JSW (SOUTH) RAIL LOGISTICS PRIVATE LIMITED
CIN-U52292MH2023PTC408560

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

a) EQUITY SHARE CAPITAL (X in lakhs)
Particulars Amount
As at 31 March, 2024 1,275.00

Movement during the year 5.00

As at 31 March, 2025 1,280.00

Movement during the year

As at 31 March, 2026 1,280.00

b) OTHER EQUITY (% in lakhs)
Particulars REserve & surplus Amount
_ Retained Earnings

As at 31 March, 2024 33.77 33.77

Profit of the year 59.42 59.42

As at 31 March, 2025 93.19 93.19

Profit of the year 56.08 56.08

As at 31 March, 2026 149.27 149.27

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

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

Chartered Accountants

Firm's Registration No: 109574W
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Jsw (SOUTH) RAIL LOGISTICS PRIVATE LIMITED

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

1.

2.

GENERAL INFORMATION

JSW (South) Rail Logistics Private Limited (the Company) (CIN U52292MH2023PTC408560) 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”).

fhe Financial Statements have been prepared in accordance with the accounting principles generaily
accepled in lidia induding lndian Accounling Slandaids (lnd AS) prescribed under the section 133 of
the Companies Act, 2013 read with rule 3 of the Companies (Indian Accounting Standards) Rules,
2015 {as amended from time tc time) and the provisions of the Companies Act, 2013 (“the Act”) to
the extent notitied and presentation and disciosures requirement ot Division |t of revised Schedule
[l 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 (SOUTH) RAIL LOGISTICS PRIVATE LIMITED

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

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

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

follows:

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

the entity can access at the measurement date;

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

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

TOe FAancial STATermanic are “r\r{_wqﬂr\rmn‘ N incinon ‘:(IIIV'\DL\&‘ 1‘5(/\ and ail values are roundaed to tha noaract

fakhs (X 00,000}, except when otherwise indicated
Foreign Currencies

The functional currency of the Company is determined on the basis of the primary economic
environment in which it operates. The functional currency of the Company is indian 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.

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

The Company assesses at each reporting date as to whether there is any indication that any
Property, Plant and Equipment, and Other Intangible Assets or Company of assets, called Cash




JSw (SOUTH) RAIL LOGISTICS PRIVATE LIMITED

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

Generating Units (CGU) may be impaired. If any such indication exists, the recoverable amount of
an asset or CGU is estimated to determine the extent of impairment, if any. When it is not possible
to estimate the recoverable amount of an individual asset, the Company estimates the recoverable

amount of the CGU to which the asset belongs.

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

recoverable amount

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

impaired.

Reveniie Recognition
Revenue from contracts with customers is recognised when control of the goods or services are
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expects to be entitled in exchange for transferring promised goods or services having regard to the
tareas of the contract iF rhe conaidaration in 2 contract inclodes o cgrinhiz amaount the Comnany
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 rallway 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.

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

acknowledgement from customers.

The amount recognised as revenue is exclusive of goods & services tax where applicable.
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Jsw (SOUTH) RAIL LOGISTICS PRIVATE LIMITED

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

VI.

VII.

VIIL.

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.

Al ATHRAr RArrAWING CACTS Aro rarnonICoan 1N FRA NF3TamMent (0 Broyti] Aan § OsS 10 (Nne vear i wnlin i iy
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are incurred.

The Company determines the amount of borrowing costs eligible for capitalisation as the actual
ho'r';‘.-..'irjg & 05 SReuT el o thad borrowing {"!"';"‘C the 2R inee any Intarest Ingamse earnan nn
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 expected tax payable based on the taxable profit for the year as
determined in accordance with the applicable tax rates and the provisions of the Income Tax Act,
1961. The Company’s liability for current tax is calculated using tax rates that have been enacted

or substantively enacted for the reporting period
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JSW (SOUTH) RAIL LOGISTICS PRIVATE LIMITED

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

Deferred tax

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

Uelerred tax liabilities are recagrised (o iaxable (emoorary dilferences associated wiili

investments in subsidiaries, except where the Company is able to contro! the reversal of the

+ A FF A + mmmaes AlLF men vl At A AreA Tl Fha
emeorary diffcrance-ane=it-i ic Neg Eemporary aiverence win Nl reverse in wnie

foreseeable future. Deferred tax assets arising from deductible temporary differences associated

wiih <iich invecsrmenic and interacic are nnlv rorngnicod in the aviant thar iric prr\hnhlp that rhere
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 settled or the asset realised, based on tax rates (and tax laws) that have
been enacted or substantively enacted by the end of the reporting year.

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

entity and the same taxation authority.
Current and Deferred Tax for the year

Current and deferred tax are recognised in profit or loss, except when they are relating to items
that are recognised in other comprehensive income or directly in equity, in which case, the current
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Jsw (SOUTH) RAIL LOGISTICS PRIVATE LIMITED

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

and deferred tax are also recognized in other comprehensive income or directly in equity

respectively.
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.

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 amortised cost if it meets both of the following conditions and

is not designated at FVTPL:

i) The asset is held within a business model whose objective is to hold assets to collect
contractual cash flows; and

if) The contractual terms of the financial asset give rise on specified dates to cash flows that
are solely payments of principal and interest on the principal amount outstanding.
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Jsw (SOUTH) RAIL LOGISTICS PRIVATE LIMITED

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

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

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

CELUENISEU wiiaii

S o P P Tz right ts rocpive the dividends is estghlished
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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

ownership of the asset to another party.

Impairment

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

FVTPL.

Expected credit losses are the weighted average of credit losses with the respective risks of default
occurring as the weights. Credit loss is the difference between all contractual cash flows that are due to




Jsw (SOUTH) RAIL LOGISTICS PRIVATE LIMITED

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

the Company in accordance with the contract and all the cash flows that the Company expects to receive
(i.e. all cash shortfalls), discounted at the original effective interest rate (or credit-adjusted effective
interest rate for purchased or originated credit-impaired financial assets). The Company estimates cash
flows by considering all contractual terms of the financial instrument (for example, prepayment,
extension, call and similar options) through the expected life of that financial instrument.

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

months.

If the Company measured loss allowance for a financial instrument at lifetime expected credit loss model
in the previous period, but determines at the end of a reporting period that the credit risk has not
increased cigniticantly since nitial recagmimion due ta improvemeni in credil qualiiy A< compared ia ine
previous period, the Company again measures the loss allowance based on 12-month expected credit
lusses.

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

The impairment requirements for the recognition and measurement of a loss allowance are equally
applied to debt instruments at FVTOC| except that the loss allowance is recognised in other
comprehensive income and is not reduced from the carrying amount in the balance sheet.
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Jsw {SOUTH) RAIL LOGISTICS PRIVATE LIMITED

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

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 inciuded in the

‘Other income’ line item.

b) Financial Liabilities & Equity Instruments

Classification as Debt or Equity

Debt and equity instruments issued by the Company are classified as either financial liabilities or as

equitv in accordance with the substance of the contractual airangements 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 ot direct issue costs.
Repurchase of the Company’s own equity instruments is recognised and deducted directly in equity.
No gain or loss is recognised in Statement of Profit and Loss on the purchase, sale, issue or

cancellation of the Company’s own equity instruments

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

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

fair value.

g
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Jsw (SOUTH) RAIL LOGISTICS PRIVATE LIMITED

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

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:

PR TR (RN e DS  JS o PR sy | _Jegra UL NS R R VIR RSy SRS I L
SUcn Jdesigivation ehmvimates or <SEmimsaatiy fegudzs & mMeesurfofment Or fecogmiton

Inconststency 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 liabilities designated as FVTPL, fair value gains/

losses attributable to changes in own credit risk are recognised in OCI.

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

Statement of Profit and Loss.
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Jsw (SOUTH) RAIL LOGISTICS PRIVATE LIMITED

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

Other financial liabilities:

The Company enters into deferred payment arrangements (acceptances) whereby overseas

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

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

the effective interest method

Derecognition of Financial Liabilities: A financial liability is derecognized when the obligation specified in
the contract is discharged, cancelled or expires. An exchange between a lender of debt instruments with
substantially different terms is accounted for as an extinguishment of the original financial liability and
the recognition of a new financial liability. Similarly, a substantial modification of the terms of an existing
financial liability (whether or not attributable to the financial difficulty of the debtor) is accounted for as
an extingtishmeni of the original financial liabilitv and the recognition of 4 new financial liabilitv 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.

Dffvetting 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 model for managing those assets. Changes to the business model are expected to
be infrequent. The Company’s senior management determines change in the business model as a result
of external or internal changes which are significant to the Company’s operations. Such changes are
evident to external parties. A change in the business model occurs when the Company either begins or
ceases to perform an activity that is significant to its operations. If the Company reclassifies financial
assets, it applies the reclassification prospectively from the reclassification date which is the first day of
the immediately next reporting year following the change in business model. The Company does not
restate any previously recognised gains, losses (including impairment gains or losses) or interest.

2
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Original Revised Accounting treatment

classification classification

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

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

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

FVTOCI Amortised cost Fair value at reclassification date becomes its
new amortised cost carrying amount. However,

cumulative gain or loss in OCl is adjusted

galnst faii value Consedueiiliv. ing assed s

measured as It it had always been measured at

amortised cost.

a0t

FYTPL FYTOC! Fair value at reclassification date becomes its
e Lall yillg, atiivuinl. Nu oliier ddju:i.lii'CH;L 0>

required.

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

X. 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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Xl

XIl.

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
fuifiliing it and any compensation or penaites arising from faiiure to fulfif it. The cost of fuifiiiing a
contract comprises the costs that relate directly to the contract {i.e., both incremental costs and an

allocation of costs directlv 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 either not probable that an outflow of resources embodying
economic benefits will be required to settle or a reliable estimate of amount cannot be made.
Contingent liabilities are reviewed at each Balance Sheet date.

Cash and Cash Equivalents

Cash and short-term deposits in the Balance Sheet comprise cash at banks, cheque on hand, short-
term deposits with a maturity of three months or less from the date of acquisition, which are
subject to an insignificant risk of changes in value.

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

XIv.

XV

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.

Hhie Buard ul dueclurs ol Uhe Company has been [dentilled as the Chlel Operating Dedlslon aker

which reviews and assesses the financial performance and makes the strategic decisions.

Current and Non-Current Ciassification
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:

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

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

[|I 149 ru\’n——
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NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED
31 March, 2026

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

recognized i the Tinancial Slatemenls is induded in the fallowing noles.

a. Income taxes:
Significant judgemeants are involved in determining the provision for income taxes, including

amount expecied to be paid / recovered for uncertain tax puositions. in assessing the (ealizability
of deferred tax assets arising from unused tax credits, the management considers convincing
evidence about availability of sufficient taxable income against which such unused tax credits can
be utilized. The amount of the deferred income tax assets considered realizable, however, could
change if estimates of future taxable income changes in the future.

b. 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.
c. Impairment of Financial Assets and Non-Financial Assets

The impairment provisions for Financial Assets are based on assumptions about risk of default and
expected cash loss rates. The Company uses judgement in making these assumptions and selecting

:;}\‘?
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XVIL

the inputs to the impairment calculation, based on Company’s past history, existing market
conditions as well as forward looking estimates at the end of each reporting period.

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

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

valuation model is used.

. Contingencies

In the normal course of business, contingent liabilities may arise from litigation and other claims
against the Company. Potential liabilities 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

Lompany are nol disciosed

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

inflow of economic benefits is probable.

Provisions

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

circumstances.
Recent Accounting Pronouncements

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 its accounting policy for the classification of borrowings: “Borrowings are classified as
current liabilities unless, at the end of the reporting period, the Company has a right to defer
settlement of the liability for at least 12 months after the reporting period. Covenants that the

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

i)

iii)

h)

Company is required to comply with, on or before the end of the reporting period, are considered
in classifying loan arrangements with covenants as current or non-current. Covenants that the
Company is required to comply with after the reporting period do not affect the classification.”
This new policy did not result in a change in the classification of the Company’s borrowings. The
Company did not make retrospective adjustments as a result of adopting the amendments to Ind

AS 1.

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

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 significantiy affect the current or future periods

Neow standards ar amendmaents not yet adopted.

Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants -
Amendments to Ind AS 1- This amendment also includes specific provisions that will take effect for
reporting periods beginning on or after April 1, 2026, as outlined below. Under the existing Ind AS
1, where there is a breach of a material provision of a long-term loan arrangement on or before
the end of the reporting period with the effect that the liability becomes payable on demand on
the reporting date, the entity does not classify the liability as current, if the lender agreed, after
the reporting period and before the approval of the financial statements for issue, not to demand
payment as a consequence of the breach. However, the amended requirements stipulate that
entities will no longer be permitted to consider lender waivers that are granted after the reporting
date hut hefare 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.

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

(% in lakhs)

Security deposit
Interest receivable-Fixed deposits - 831 - 11.66
Total 0.90 8.31 0.90 11.66

Note 4 : TAXATION

The Company is subject to income tax in India on the basis of its financial statements. The Company can claim tax 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, 2025 has opted for the
newtax regime under Section 115BAA of the Act, which provides a domestic company with an option to pay tax at a rate of 22% (effective rate of 25.168%). The
lower rate shall be applicable subject to certain conditions,including that the total income should be computed without claiming specific deduction or exemptions.

Income tax expenses
Income tax related to items charged or credited directly to Profit or Loss during the year: _ (% in lakhs,

Current tax:

18.86 20.05
18.86 20.05

Current Income Tax
Total tax expense

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

(Tin Iakhs]

Profit before tax

Enacted tax rate in India 25.17% 25.17%
Expected income tax expense at statutory tax rate 18,86 awm.o0n
Tax allowances 5 .
Capenseas nul deductible in delenilidig Laadble profis - uus
Taa eapense (ur Llie year 18.86 20.05
Effective income tax rate 25.17% 25.23%
Total 18.86 Z(EJS
Details of Non current tax assets (net) {X in lakhs)
Income tax assets {Net) 2.29 1.27
Total 2.29 1.27
Note 5 : TRADE RECEIVABLES (X in lakhs)
| Trade Receivable considered good - Unsecured - 0.26
Total - 0.26
Ageing as at March 31, 2025 from the due date of payment (% in lakhs)

(i) Undisputed Tra receivables — cansidered good ] 0.26
(i) Undisputed Trade Receivables — which have Significant increase in credit risk -
(i) Undisputed Trade Receivables - Credit Impaired =
(iv) Disputed Trade Receivables considered good
{v) Disputed Trade Receivables - which have significant increase in credit risk -
{vi) Disputed Trade Receivables- Credit Impaired -
Less: Allowance for doubtful debts

Total 0.26
Trade receivables- Unbilled =
Total 0.26

The credit period for receivables ranges from 7 to 30 days. Trade receivable does not include any receivables from directors and officers of the company.
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Note 6 : CASH AND CASH EQUIVALENTS (X in lakhs)
- As at As at
Particulars
31 March, 2026 31 March, 2025
Balances with Banks
In current accounts 6.51 1.32
Total 6.51 1.32
Note 7 : BANK BALANCES OTHER THAN CASH AND CASH EQUIVALENTS (% in lakhs)
Particulars LBEL LBER
31 March, 2026 31 March, 2025
Balances with Banks
In term deposits with maturity more than 3 months but less then 12 months at inception 1,414.00 1,358.00
Total 1,414.00 1,358.00
Note 8 : OTHER CURRENT ASSETS (% in fakhs})
Particulars LE: S5l
31 March, 2026 31 March, 2025
Indirect Tax balances/ recoverable /credits 1.25 0.56
Advances to suppliers 0.03 0.13
Total - o 1.28 0.69
Note 9 : EQUITY SHARE CAPITAL
As at 31 March, 2026 As at 31 March, 2025
Particulars .
Number of shares Amount {in lakhs) Number of shares | Amount (in lakhs)
Share Capital | |

|1 Equity shares of par value £10/- each |

1.80.00.000 NN | 150000 | 1,500.00 |
| i 1,50,00,000.00 | 1,500.00 i 1,500.00
Lervadd, Bubseibod s wald oo |
(1. Equity shares of par value X 10/- each r 1,28,00,000.00 | 1,280.00 1,28,00,000.00 i 1,280.00 I
Total B ' 1,28,80,005.00 | 1,250.00 1,28,00,000.00 | 1,280.00 |
() Reconciliation of the number of the shares gutstanding at the beginning and at the end of the year (X in lakhs)
As at 31 March, 2026 As at 31 March, 2025
Issued, Subscribed and paid up share capital
P P P Number of shares {xmount Number of shares f\mount
{in lakhs) (in lakhs)
Balance at the beginning of the year 1,28,00,000.00 1,280.00 1,27,50,000.00 1,275.00
Movement during the year - - 50,000.00 5.00
Less: Shares bought back during the year s - - -
Shares outstanding at the end of the year 1,28,00,000.00 1,280.00 1,28,00,000.00 1,280.00

(b) Rights, preferences and restrictions attached to Equity Shares

The Company has one class of share capital i.e. equity shares having face value of X10/- per share ( FY 2025 210/- per share). Each holder of equity share is entitled
to one vote per share. In the event of liquidation of the Company, 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 set out below:

As at 31 March, 2026 As at 31 March, 2025
Particulars
Number of shares % of shares holding Number of shares % of shares holding
ISW Shipping & Logistics Pvt Ltd - - 1,27,99,900.00 100%
JSW Port Logistics Pvt Ltd & nominees 1,28,00,000.00 100% - -
Total 1,28,00,000.00 100% 1,27,99,900.00 100%
(d) Promoters shareholing:
] As at 31 March, 2026 As at 31 March, 2025
Particulars
Number of shares % of total shares No. of shares % of total shares
JSW Shipping & Logistics Pvt Ltd 0% 1,27,99,900.00 100%
Everbest Consultancy Services Private Limited - 0% 100.00 0%
JSW Ports Logistics Pvt Ltd and nominees 1,28,00,000.00 100% - 0%
Total 1,28,00,000.00 100% 1,28,00,000.00 100%
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(e} % change in promoter shareholding:

Nl e As at 31 March, 2026 | % Change during the

faiticulars  Number of shares 9% ofshares Year :

JSW Shipping & Logistics Pvt Ltd - 0% -100%

Everbest Consultancy Services Private Limited - 0% 0%

JSW Ports Logistics Pvt Ltd and nominees 1,28,00,000.00 100% 100%

Total 1,28,00,000.00 100%

Particulars : _Asat 31 March, 2025 | %Change during the
- Number of shares % of shares Year

JSW Shipping & Logistics Pvt Ltd 1,27,99,900.00 100% 0%

Everbest Consultancy Services Private Limited 100.00 0% 0%

Total 1,28,00,000.00 100%

(f) There are no bonus shares isuued 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 alloted as fully paid up persuant to contract without payment being received in cash during the period of 3 years immediately preceeding the

reporting date.

Note 10 : OTHER EQUITY (X in lakhs)
= : Asat Asal |
R 3 31 March, 2026 31 March, 2025

Retained Earnings

Balance as at the beginning of the year 93.19 33.77

Add: Profit for the year 56.08 59.42

Total 149.27 93.19

Nature and purpose of reserves

Retained earnings

Retained earnings are the profits that Company has earnad till date, 18ss any transters to general reserve, dividends or other distributions paid to shareholders.
Retained earnings includes re-measurement loss/(gain) on defined benefit plans, net of taxes that will not be reclassified to Statement of Profit and Loss. Retained
earnings are free reserves available to the Company

Note 11 : TRADE PAYABLE - f‘-! in lakhs)

M MAS 2t
Paniculars : - :
31 March, 2026 31 March, 2025
Total outstanding, dues of micro and small Enterprise - -
Total outstanding, dues of creditors other than micro and small Enterprise 3.82 0.71
[Total 3.82 0.71
Ageing {Xin lakhs)
e P —  Undisputed Trade payables lisputed Trade Payables
As at 31 March, 2026 e e I&! = msp e e s =
i : MSME | Other |- MSME Ml Other

Within the credit period
Outstanding for following periods from due date of payment

Less than one year - 3.55 - -
1to 2 years -

Unbilled : 0.27 -

Total % 3.82 = =
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Ageing

(% in lakhs)

Undisputed Trade payables

Disputed Trade Payables

Asat March 31,2025

MSME

Other

 Other

Less than one year
1to 2 years
Unbilled

Within the credit period
Outstanding for following periods from due date of payment

0.71

Total

0.71

Payable are normally settled within 1-30 days.

Disclosure pertaining to micro and small enterprises (as per information available with the Company):

Particulars

31 March, 2026

As 3t

L oAsam
.SiMarch,'_iﬁ!S

Principal amount outstanding as at end of year

Principal amount overdue more than 45 days

Interest due and unpaid as at end of year

Interest paid to the supplier

Payments made to the supplier beyond the appointed day during the year
Interest due and payable for the period of delay

Interest accrued and remaining unpaid as at end of year

Amount of further interest remaining due and payable in succeeding year

Total

Note 12: OTHER FINANCIAL LIABILITIES

(X in lakhs]

!Fidﬁ‘.ulﬁli’ﬁ

Asal ]

As al |

31 Mareh, 2026 31 Muivch, 2035
! 1 |
Tatal 0.16 | |
Note 13 : OTHER CURRENT LIABILITIES (X in lakhs)
| Aspt Asat
|Particutars |
! 31 March; 2026 3% March, 2025 |
Statutory liabilities 0.04 0.04 |
Total 0.04 0.04 |
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Sale of Services

Sales

Note 14: REVENUE FROM OPERATIONS

(Xin Iakhs

Total

Revenue from contracts with customer

Sales = 0.22 |
Total revenue from operations - 0.22
India - 0.22
Outside India - E
Total revenue from operations - 0.22
Trade-Receivables-{-Refer Note 5) - 0.26
Total - 0.26
The Credit Period for freigh service rendered from 7 days to 30 days from the date of invoice

Note 15 : OTHER INCOME Ri Iks)

Li.. . i

Interest Income on Bank deposits 81.12 85.33
Gain on MF [nvestment - no3
Total 81.12 85.36
Note 16 : OPERATING EXPENSES (% in Iskhs)

Port, light and canal dues = 0.20
Total - 0.20
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Note 17 : OTHER EXPENSES (X in lakhs)
For The Year Ended | ForThe Year Ended |
s 31March,2026 | 31 March, 2025
Remuneration to auditors 0.20 0.20
Legal & professional expenses 2.50 2.46
Stamp duty expenses - 0.12
Miscellaneous expenses 0.48 0.62
Rent expenses 3.00 2.50
Total 6.18 5.90 |
Note:
a) Auditors Remuneration ( excluding applicable taxes) (X in lakhs)
\ ForThe Year Ended | For The Year Ended
e | 31March, 2026 | 31March,205
Statutory audit fees 0.20 0.20
Total 0.20 0.20
Note 18: EARNINGS PER SHARE (EPS)
~ For The Year Ended | ForThe Year Ended
Parficulass. 31 March, 2026 31 Miarch, 2025
Profit attributable to equity shareholders (X in lakhs) 56.08 59.42
Weighted average number of equity shares for basic EPS 1,28,00,000 1,27,71,781
Effect of dilution :
Weighted average number of equity shares adjusted for the effect of dilution 1,28,00,000 1,27,71,781
\Earnings per equity share . i
|Basit BB ( 4/3hate) 024 | v.47
| u.4/ |

|Diluted BPS (R/Shate)

| u.44
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Note 19 :CONTINGENT LIABILITIES AND COMMITMENTS
A. Contingent Liabilities : Rs. Nil { FY 2025 Nil)

B. Commitments: (net of advances)

(Rin fakhs)

| Particulars’ Asat31 March, 2026 | Asat 33 March, 2025
Capltal commitments

Estimated value of Contracts in respect of Property, Plants and Equipments remaining to be executed {net of capital advances) 31,603.13 =
Note 20 : FINANCIAL INSTRUMENT - ACCOUNTING CLASSIFICATION AND FAIR VALUE MEASUREMENT

Catepories of financial instruments

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

As at 31 March, 2026 [%in lakhs)

Fair value throug I .
Particilais Amortisad cost é_ﬁiér'éuiﬁi’ai‘éﬁr:g:rg | (Falrvaluetholgh | oo o rinpalue | Yot firvalbe
i prafit and loss

Financial assets

Cash and cash equivalents 6.51 6.51 6.51
Bank Balances other than cash and cash equivalents 1,414.00 1,414.00 1,414.00
Other financial assets 9.21 - - 9.21 9.21
Total 1,429.72 - - 1,429.72 1,429.72
Financial liabilities

Trade payables 3.82 3.82 3.82
Other financial liabilities | 0.16 0.16 | 0.16
[Total 3.98 | N 3.98 | 3.98
As at 31 March, 2025 (% in lakhs)
! - — a : Feir value through } Falr vahue theoueh II Ir
Fasthiailad s Py g 1 b el ale | eeRt e o fat el ) v aM e wal Eate vadue

I | Iiycseme | |

|Financial assets ; | : ]
| Trade receivables | 0.26 | 0.26 | 0.26 |
| Cash and cash equivalents 132 132 132
|Bank Balances other than cash and cash equivalents 1,358.00 | 1 1,358.00 1,358.00 |
Other financial assets 12.56 | 12.56 | 12.56 |
Financial liabilities B [ i I
Trade payables 0.71 0.71 | 0.71
Other financial liabilities | 0.16 | | 016 0.16 |
|Total | 087 =5 - 0.87 ‘ 0.87 |

Financial risk management

The Company has adopted Risk Management policy to ensure timely identification and evaluation of risks, setting acceptable risk thresholds, identifying and mapping controls against
these risks, monitor the risks and their limits, improve risk awareness and transparency. Risk management policies and systems are reviewed regularly to reflect changes in the market
conditions and the Company’s activities to provide reliable information to the management and the board to evaluate the adequacy of the risk management framework in relation to the
risk faced by the Company.

The risk management policies aims to mitigate the following risks arising from the financial instruments:
Market risk,
Credit risk, and
Liquidity risk

Iviarket risk management
Market risk is the risk of any loss in future earnings, in realisable fair values or in future cash flows that may result from a change in the price of a financial instrument. The value of a

financial instrument may change as a result of changes in interest rates, price fluctuations, liquidity and other market changes. Future specific market movements cannot be normally
predicted with reasonable accuracy.

Interest risk management
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Company is not exposed to

interest rate risk because no funds are borrowed during the year.
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Liguidity risk managemant
The Company monitors its risk of a shortage of funds using a liquidity planning tool.
Liquidity risk is defined as the risk that the Company will not be able to settle or meet its obligations on time or at a reasonable price. The Company manages liquidity risk by maintaining
sufficient cash and cash equivalents and by having access to funding through an adequate amount of committed credit lines. The Company’s objective is to maintain a balance between
continuity of funding and flexibility through the use of bank loans, preference shares and unsecured loans. The Company has access 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.

Maturlty Profile
The table below provides details regarding the contractual maturities of significant financial asset and financial liabilities as of March 31, 2026:

{% in lakhs)
As at31 March, 2026 Less thiln 1 yéar 1-5 Years >5years Total
Financial assets
Cash and cash equivalents 6.51 | 6.51
Bank Balances other than cash and cash equivalents | 1,414.00 | 1,414.00
|Other financial assets j 8.31 | 0.90 - 9.21 |
jTotal | 1,428.82 0.90 - 1,429.72
Financial liabilities
Trade payables 3.82 3.82
Other financial liabilities 0.16 - - 0.16
Total 3.98 - > 3.98
The table below provides details regarding the contractual maturities of significant financial asset and financial liabilities as of March 31, 2025:
(% in lakhs)
As 2t 31 March, 2025 tess than 1 year 1-5 Ygars 'S yaans Yol
Financial assets |
Trade receivables 0.26 = 0.26
Cash and cash equivalents 132 - & 132
Bank Balances other than cash and cash equivalents | 1,358.00 | - | L 1,358.00 |
Other financial assets | 11.66 | 0.90 | 12.56 |
[Total N 137124 090 ‘ T 137214
Finanrial llabilities
Trade payables 071 | { 071 |
Othui finusciul liubifitivs | v.l8 | | | u.18
[ a7 | [ nn7

Total

Credit risk management
Credit risk refers tn the risk that a counterparty will default on its contractual obligationt resulting in financial lose to the Company The Company celects customnars after due diligence

based on creditworthiness as a means of mitigating the risk of financial loss from defaults.

The Company has not yet started any operation, accordingly there are no credit risk.

Forelgn Currency risk management
The Company's functional currency is Indian Rupees (%).The Company does not have any transaction dominated in foreign currency and not exposed to foreign currency fluctuation risk.

The carrying amounts of the Company’s monetary assets and monetary liabilities at the end of the reporting year are as follows:

NOTE 21:- RELATED PARTY DISCLOSURES AS PER IND AS 24:

List of Related Parties

Name of the Refated Party Nature of Relation

ISW Port Logistics Private Limited (w.e.f. February 03, 2026) Holding Company
JSW Shipping & Logistics Private Limited (upto February 02, 2026) Holding Company
1SW Steel Limited Entity under common cotrol
ISW Minerals Rail Logistics Private Limited Entity under common cotrol

ISW Rail infra Logistics Private Limited Entity under common cotrol
Navkar Corporation Limited Entity under common cotrol

Directors and Kay Managsarial Personnel

Name | Nature of Relation

Mr Amit Garg (w.e.f. 11 February, 2026) | Additional director
Mr. Abhishek Vijay {w.e.f. 11 February, 2026) Additional director
Mr. Chandra Prakash Somani (w.e.f. 11 February, 2026) Additional director

Mr. Anurag Kumar Agarwal (upto 2 March, 2026) Director
Mr. Praveen Goyal (upto 2 March, 2026) Director
Mr. Satyam Jain (w.e.f. 17 March 2026) Chief Financial Officer

Company Secretary

Mrs. Komal Doshi

*
|2\ FRN: 189

‘\ .




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

The following transactions were carried out with the related parties in the ordinary course of busi (% in fakhs)
Py Fortheyear endud | For theyear ended
HEore o 31 March; 2026 31 March, 2025
Sale of services
JSW Shipping & Logistics Private Limited 0.22
Purchase of services
Navkar Corporation Limited 0.20
b of exp Incurred by them on our behalf
ISW Rail Infra Logistics Private Limited 3,50 |
JSW Shipping & Logistics Private Limited 0.02 | 0.90
| Aent Expenses
| JSW Steel Limited 3.00 | 2.50
Issue of Equity Shares
JSW Shipping & Logistics Private Limited 5.00
Remuneration and Salary of KMP
Mrs. Koma! harshal Doshi 2.16 218
Amount due to / from related parties -
Nan et Asat Asat
& 31 March, 2026 31 March, 2025
Arcounts Receivable
JSW Shipping & Logistics Private Limited 0.26
Accounts Payable |
Navkar Corporation Limited . 0.24

\Other Payable

1.The transactions are disclosed under various relationships {i.e. subsidiary and other related parties) based on the status of related parties on the date of transactions.

2 The tiansactions with relaled pailies are imade un Leinis equivalent Lu Luse thal pievail i aim's [ength transactions This assessment is undertalien eaeh 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.

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 Group has not recorded any impairment of receivables

relating to amounts owed by related parties.

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

hared nn mada nn nnrmal rnmmercial tarms and ennritinns and market rates
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JSW (SOUTH) RAIL LOGISTICS PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 31 MARCH, 2026

NOTE 23 :- SEGMENT REPORTING
The Company has not yet started any operation, accordingly there are no reporting segments

NOTE 24 ;- ADDITIONAL REGULATORY INFORMATION REQUIRED BY SCHEDULE Il TO THE COMPANIES ACT, 2013

i) The Company does nat have any benami property, where any proceeding has been initiated or pending against the Company for holding any benami
property.
ii} The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.
i) 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 ather persons or entities identified in any manner whatsoever by or on behalf of the company (ultimate
beneficiaries) or
b) provide any guarantee, security or the like to or on behalf of the uitimate 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 Campany shall:
a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsaever 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
vili) The Connprany lias Deen iainlaining s liooks ol avcoun i e Tally which has feawes of tocording audit trail of each and overy transaction,
creating an edit log of each change made in books of account along with the date when such changes were made and ensuring that the audit trail
cannot be disahled thronehout the vear as reauired hv nraviso to soh rule (1) af rile 3 nf The Camnaning {(Arcauntel Rulpg 2014 knnawm ac tha

T e o e oo loneon Gales a0

ix) The Company does not have any charges or satisfaction which is yet to be registared with ROC beyond the statutory peiiod.
x) The Company is not declared willful defaulter by any bank or financials institution or lender during the vear

NOTE 25:- The company evaluates events and transactions that occur subsequent to the balance sheet date but prior to the approval of financial
statements to determine the nacessity for recognition and/or reporting of subsequent events and transactions in the financial statements As of 17 th
April, 2026 there were no subsequent events and transactions to be recognized or reported that are not already disciosed

NOTE 26:- The financial statements are approved for issue by the Board of Directors at its meeting held on 17th April, 2026

NOTE 27:- 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

As per our attached report of even date For and on behalf of the Board of Directors

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

Director
DIN: 072825563

Parth P Patel
Partner
Membership No: 172670 Satyam Jain Komal Doshi
VDN 261326 TOBVRNECISIS™ = B
PAN: BONPJ3580) M.No, ACS A28396

Date: 17th April, 2026
Place: Mumbai

Date: 17th April, 2026
Place: Mumbai —




