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Shah Gupta & Co.

Chartered Accountants
Independent Auditors’ Report

To the Members of I5W Infrastructure Limited

Report on the Audit of the Standalone Financial Statements

Opinion
We have audited the accompanying standalone financlal statements of I5W Infrastructure Limited (“the Company”}, which comprise the
balance sheet as at March 31, 2026, and the statement of profit and loss, including other comprehansive income, the statement of cash
flow and the statement of changes in equity for the year then ended, and notes to the standalone financial statements, including a summary
of material accounting policies and other explanatory information (hereinafter referred to as “the standalone financial statements”).

In our opinion and to the best of our infermation and according to the explanations given to us, the aforesaid standalone financial
statements give the information required by the Companies Act, 2013, as amended (“the Act”), in the manner so required and give a true
and fair view in conformity with the Indian Accounting Standards prescribed under section 133 of the Act ("Ind AS"} and other accounting
principles generally accepted in Indla, 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 standalone financial statements in accordance with the Standards on Auditing (SAs) specified under sub-
section (10) of Section 143 of the Act. Our responsibilities under those SAs are further described in the ‘Auditor’s Responsibilities for the
Audit of the Standalone financial statements’ section of our repart. We are independent of the Company in accordance with the ‘Code of
Ethics’ issued by the Institute of Chartered Accountants of India (ICAIl) together with the ethical requirements that are relevant to our audit
of the standalone financial statements under the provisions of the Act and the Rules made thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have obtalned
is sufficient and appropriate to provide a basis for our audit opinion on the standalone financial statements.

Key Audit Matters

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

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

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

Impairment of the Company’s investments in and loans granted to subsidiaries and other receivables from subsidiaries (Also refer
Naote 2 (XXIN) (e), 7 and B to the standalone financial statements)

As at March 31, 2026, the Company has | Our audit procedures included the following:

investments in and loans granted to subsidiaries
amounting to Rs. 3,320.49 crores and to Rs.
2,219.11 crores respectively.

a. We obtained understanding, assessed and tested the design and operating
effactiveness of the Company's key controls related to the Impairment
evaluation process.

The Company accounts for above Investments in | b, We assessed the impairment model prepared by the management and the
subsidiaries at cost / loan at amortized cost. As per assumptions used, with particular attention to the following:
requirement of Ind A5 36 "Impairment of assets”,
the management reviews at each reporting period
whether there are any Indicators of impairment of
vestments in subsidiaries and where
Indicators exist, the management
e recoverable amounts of the
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. benchmarking or assessing key assumptions used in the impairment
models, including discount rates, risk free rate of return, long term growth
rate and other key assumptions against external and internal data;

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




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

disposal and value in use. The value in use of the iil. testing the mathematical accuracy and performing sensitivity analysis of
underlying businesses is determined based on the the models;

discounted cash flow projections. Significant iv. wnderstanding the commercial prospects of the assets/projects, and
judgements are required to determine the key comparison of assumptions with external data sources to the extent
assumptions used in the discounted cash flow possible; and

models, such as discount rate, growth rate and v. Obtained suitable management representation on the projection of future
future operating and finance cost based on cash flows and various assumptions used in the valuation,

management’s view of future business prospects.
¢, We compared the carrying values of the Investments and loans to subsidiaries

Considering the materiality of the amount involved, with their respective net assets values and earnings for the period.

and significant management judgement required | d. We evaluated the disclosures made in the standalone financial statements for

for valuation, Impairment of investments in and compliance with the requirement of Ind AS 36 ‘Impairment of Assets
loans granted to subsidiaries is determined to be a

key audit matter in the current year audit,

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

Accuracy and completeness of disclosure of related party transactions and compliance with the provisions of the Act and SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (‘SEBI {LODR) 2015') (as described in note 32 of the
standalone financial statements)

We identified the accuracy and completeness of | Our procedures in relation to the disclosure of related party transactions included
disclosure of related party transactions assetoutin | the following:

respective notes to the standalone financial
statements as a key audit matter due to:

a.  We obtained an understanding, evaluated the design and tested operating
effectiveness of the controls related to capturing related party transactions
and management’s process of ensuring all transactions and balances with

= the slgnificance of transactions with related related parties have been disclosed in the standalone financial statements,

parties during the year ended March 31, 2026,

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

- Related party transactions are subject to the respect of evaluating arms-length pricing and approval process by the audit
compliance requirement under the Companies committee and the board of directors.

Act 2013 and SEBI (LODR) 2015. c.  We agreed the amounts disclosed with underlying documentation and read

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

d. We assessed management evaluation of compliance with the provisions of
Section 177 and Section 188 of the companies Act 2013 and SEB| (LODR)
2015,

e, We evaluated the disclosures through reading of statutory information,
books and records and other documents obtained during the course of gur
audit.

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

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

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

in connection with our audit of the standalone financial statements, our responsibility is to read the other infarmation and, in doing so,
consider whether the other information is materially inconsistent with the standalone financial statements, or our knowledge obtained
e of our audit or otherwise appears to be materially misstated. If, based on the work we have performed, we conclude
terial misstatement of this other information, we are required to report that fact. We have nothing to report in this
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Responsibilities of Management for the Standalone Financial Statements

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

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

Those charged with governance are also responsible for overseeing the Company's financial reporting process.

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

Qur objectives are to obtain reasonable assurance about whether the standalone financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance Is a high
level of assurance but is not a guarantee that an audit conducted in accordance with SAs 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 reasanably
be expected to Influence the economic decisions of users taken on the basis of these standalone financial statements.

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

®* ldentify and assess the risks of material misstatement of the standalone financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and abtain audit evidence that is sufficient and appropriate ta 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,

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

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made
by the management,

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

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

Materiality is the magnitude of misstatements in the standalone financial statements that, individually or in aggregate, makes It probable
that the economic decisions of a reasonably knowledgeable user of the standalone financial statements may be influenced. We consider
quantitative materlality and qualitative 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 standalone financial statements.

icate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and
findings, including any significant deficiencies in internal financial cantrols that we identify during our audit.
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We also provide those charged with governance with a statement that we have complied with relevant ethical requirements regarding
independence; and to communicate with them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

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

Report an 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:

C.

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

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

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

In our opinian, the aforesaid standalone financial statements comply with the Ind AS specified under section 133 of the Act.

On the basis of the written representations received from the directors as on March 31, 2026 taken on record by the Board of
Directors, nane of the directors is disqualified as on March 31, 2026 from being appointed as a director in terms of sub-section (2)
of Section 164 of the Act.

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

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

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

I.  The Company has disclosed the impact of pending litigations on its financial position in its standalone financial statements -
Refer note 30 (A) to the standalone financial staternents;

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.

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

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

{b)  The Management has represented that, to the best of its knowledge and belief, no funds have been received by the
Company from any person(s) or entity (ies), including foreign entities (“Funding Parties”), with the understanding,
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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 an behalf of the Funding
Parties or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries: and

{e) Based on such audit procedures performed that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the representations under sub-clause
(a) and (b) contain any material misstatement.

v. The final dividend paid by the Company during the year in respect of the same declared for the previous year is in accordance
with section 123 of the Act to the extent it applies to payment of dividend.

As stated in note 45 to the standalone financial statements, the Board of Directors of the Company has proposed dividend
for the year which is subject to the approval of the members at the ensuing Annual General Meeting. The dividend declared
is In accordance with section 123 of the Act to the extent it applies to declaration of dividend,

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 trall 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

YA

Vipul K Choksi
Partner

M. No. 037606
Unigque Document Identification Number (UDIN) for this dacument is: 26037606EWNMBNF7893
Place: Mumbai

Date: May 08, 2026
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ANNEXURE A TO THE INDEPENDENT AUDITORS' REPORT
Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our report to the Members of 1SW
Infrastructure Limited of even date
Interms of the information and explanations sought by us and given by the company and the books of account and records exarmined by
us in the normal course of audit and to the best of our knowledge and belief, we state that:

{i) (a) (M)  The Company has maintained proper records showing full particulars, including quantitative details and situation of
property, plant and equipment (including Right of Use assets).
{B)  The Company has maintained proper records showing full particulars of intangible assets.

{b)  The Company has a program of verification to cover all the items of property, plant and equipment ina phased manner which,
in our opinion, is reasonable having regard to the size of the Company and the nature of its assets. Pursuant to the program,
certain property, plant and equipment were physically verified by the management during the year. Mo material discrepancies
were noticed on such verification,

(c) The title deeds of immovable properties (other than properties where the Company is the lessee, and the lease agreements
are duly executed in favour of the lessee) disclosed in note 3 to the standalone financial statements included in property,
plant and equipment are held in the name of the Company except immovable properties as indicated in the below mentioned

cases;
Description Gross Heldinthe | Whether promoter, | Period | Reason for not being held in the
of Property carrying name of director or their held name of Company
value relative or employee

Freehold Rs. 4,71 | ISW  Jaigad No April The deeds of land capitalised In
Land crores Infrastructure 2019 the books of the Company which
& were transferred to the Company
Developrment pursuant to the Composite
Private Scheme of Arrangement as
Limited approved by the WNational
Company Law Tribunal, are in the

name of transferor Companies,

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

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

(i} {a) The physical verification of inventories has been conducted at reasonable Intervals by the management during the year and,
in our opinion, the coverage and procedure of such verification by the management is appropriate. The discrepancies noticed
on physical verification of inventory by the management, as compared to book records, were not material and have been
appropriately dealt with in the books of account. No discrepancies of 10% or more in aggregate for each class of inventary
were noticed in respect of such physical verification.

(b} The Company has been sanctioned working capital limits in excess of Rs. 5 crores, In aggregate, from banks on the basis of
security of current assets, The returns or statements comprising stock and book debt statements were not required to be
filed by the Company with such banks. The Company has not been sanctioned any working capital facility from financial
institutions.

(i) (a) The Company has made investments and granted secured or unsecured loans, to companies, in respect of which:

(Rs in crores)

Particulars : T Investments. Loans’
A. Aggregate amount granted/ provided during the year
- Subsidiaries 112.64 1,638.34
B. Balance outstanding as at balance sheet date in respect of above cases
- Subsidiaries 112.64 1,491.67

" Loans renewed) extended are considered as fresh loans granted during the year for the purpose of reporting under this clause

The Company has not provided any advances in the nature of loans or security to any other entity during the year,

During the year, the terms and conditions of the grant of all loans to the party, prima facie, are not prejudicial to the
pany’s interest. The Company has not provided any guarantee or security or granted advances in the nature of loans to
anies, firms, limited liability partnerships or any other parties.
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(iv)

v)

(vi)

(vil)

{viii)

{ix}

{c)  The Company has granted loans during the year to companies where the schedule of repayment of principal and payment of
interest has been stipulated and the repayment or receipts are as per stipulation. The Company has not granted advances in
the nature of loans to companies, firms, limited liability partnerships or any other parties.

{d}  There are no amounts of loans and advances in the nature of loans granted to companles, firms, limited llability partnerships
or any other parties which are overdue for more than ninety days.

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

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

The Company has not given any loans or provided any guarantees or security to the parties covered under Section 185 of the Act.

Accordingly, compliance under Section 185 of the Act is not applicable to the Company. The provisions of Section 186 of the Act in

respect of the loans given, guarantees given or securities provided are not applicable to the Company, since it is covered as a

company engaged in business of providing infrastructural facilitles. In respect of the investments, the Company has complied with

the provisions of section 186 (1) of the Act.

The Company has neither accepted any deposits from the public nor accepted any amounts which are deemed to be deposits within

the meaning of sections 73 to 76 of the Act and the rules made thereunder, to the extent applicable, Accordingly, reporting under

clause 3 (v) of the Order is not applicable to the Company.

The maintenance of cost records has been specified by the Central Government under Section 148 of the Act, We have broadly

reviewed the records maintained by the Company pursuant to the rules prescribed by the Central Government for maintenance of

cost records under sub-section (1) of Section 148 of the Act and are of the opinion that, prima facie, the prescribed cost records
have been made and maintained. We are, however, not required to make a detailed examination of the cost records with a view
to determine whether they are accurate or complete.

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

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

Nameofthe | Natureof | Amount' | Period to which the Farum where dispute is pending
Statute the Dues | (Rs. in crores) _amount relates '
The Income Tax | Income tax 0.27 AY 2008-09 | Assessing Officer (A.O)
Act, 1961 0.46 AY 2012-13 | Commissioner of Income Tax (Appeal)

"Net of amounts paid under protest

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. Accardingly, reporting under clause 3 {viii) of the Order is

not applicable to the Company.

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

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

{e) 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) Nofunds raised on short-term basis have been used for long-term purposes by the Co mpany.,

le}  The Company has not taken any funds from any entity or persan on account of or to meet the obligations of its subsidiaries,
an associate or a joint venture.

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

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

e Company has not made any preferential allotment or private placement of shares or fully or partially or optionally

vertible debentures during the year. Accordingly, reporting under clause 3 (x) (b) of the Order is not applicable to the
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{ii)
(i)

(xiv)

()

(xwi)

{xvii)
(vl

(xix)

{xx)

{xxi)

(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 (xil) of the Order is not applicable to the Company.

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

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

{a) The Company has an internal audit system commensurate with the size and nature of its business.

{b) The internal audit reports of the Company issued till the date of the audit report, for the peried under audit, have been
considered by us.

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

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

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

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

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

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

The Company has not incurred any cash losses in the financial year and in the immediately preceding financial year.,
There has been no resignation of the statutory auditors du ring the year and accordingly, reporting under clause 3 {xviil) of the Order
is not applicable to the Company.
On the basis of the financial ratios disclosed in note 41 to the standalone financial statements, ageing and expected dates of
realization of financial assets and payment of financial liabilities, other infarmation accompanying the standalone financial
statements, our knowledge of the Board of Directors and management plans and based on our examination of the evidence
supporting the assumptions; nothing has come to our attention, which causes us to believe that any material uncertainty exists as
on the date of the audit report that Company is not capable of meeting its liabilities existing at the date of balance sheet as and
when they fall due within a year from the halance sheet date. We, however, state that this Is not an assurance as to the future
viability of the Company. We further state that our reporting is based on the facts up to the date of the audit report and we neither
give any guarantee nor any assurance that all liabllities falling due within a year of one year from the balance sheet date will get
discharged by the Company as and when they fall due.

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

(b}  There are no unspent amounts towards Corporate Social Responsibility (CSR) on ongalng projects requiring a transfer to a
Fund specified in Schedule Vil to the Companies Act in compliance with second provise to subssection (&) of Section 135 of the
said Act.

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

no comment in respect of the said clause has been included in this report.

For SHAH GUPTA & CO.,
Chartered Accountants

Vipul K Choksi

Partner

M. Mo, 037606

Unique Dacument ldentification Number (UDIM) for this document is: 26037606EWMBNF7893
Place: Mumbal
Date: May 08, 2026
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ANNEXURE B TO THE INDEPENDENT AUDITORS' REPORT

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

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

Management’s Responsibility for Internal Financial Controls

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

Auditor's Responsibility

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls with reference to
these standalone financial statements and their operating effectiveness, Our audit of internal financial controls with reference to these
standalone financial statements included obtaining an understanding of internal financial controls with reference to these standalone
financial statements, assessing the risk that a material weakness exists, and testing and evaluating the design and operating effectiveness
of internal 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 standalone financial statements, whether due to fraud or error.

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

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

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

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

Because of the inherent limitations of internal financial controls with reference to these standalone financial statements, including the
possibility of collusion or improper management override of controls, material misstatements due to error or fraud may occur and not be

T
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Opinion

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

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

oL

Wipul K Choksi
Partner

M. No. 037606
Unigue Document Identification Number (UDIN} for this document is: 26037606EWMBNF7893
Place: Mumbal

Date: May 08, 2026
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STANDALONE BALANCE SHEET

as at 31" March, 2028

N
Particulars Note No. As at As at

31" March, 2026 317 March, 2025
ASSETS — =— == == = ——e——— —a
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Current Liabilities
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STANDALONE STATEMENT OF PROFIT AND LOSS

for the year ended 317 March, 2026

Lo
Particulars Nate No. e year ended
31" March, 20268 31" March, 2025
INCOME S e
Sy e E e, e § 4] 600 78 5143490
J et 2 H89 15 ARG
Total income 1,189.93 1,183.86
EXPENSES
geragtad | dapenygas, 1) MT A5 2 S
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LeTERt e s graiges L4 261 4l YA 00
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[UVITT R T LA BT "5 638 208G
Qe pepRnaes ) 38,78 13,45
Tatal expenses 1,010.67 687.82
Profit before exceptional item and tax 179.26 496.04
Eacephional Hems (rafel note 43) ] 2495 - -
Profit before tax 176.31 B 496,04
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adrtont tax 1 301,80 6.8/
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freimuzaet boeeadive years 1 0.04 R WL
Total tax expense . B.71 10485
Net profit for the year 167.60 391.39
Other comprehensive income _ 7 R
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Tatal other comprehensive income for the year 0.02 (0.14)
Total comprehensive income for the year 167.63 35_11.25
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STANDALONE STATEMENT OF CASH FLOWS

for the year ended 31* March, 2026

Particulars For the year ended
31*' March, 2026

T erare

For the year ended
31* March, 2025

[A] Cash flows from operating activities

Profit before tax 176.31 496.04
Adjustments far: .
Deprectation and amortisation expenses 5.98 265
Exceptional items (refer nate 43) 288
Share l:aﬁed payment expense 8.21 18.34
Finance costs 624,38 347.30
Interest nconte (416.24) (483.63)
Dividend income (165.11) {110,14)
Net (gain) on sale of current investments 166.72)
{Galn) an sale of property plant and eguipment (net) (0.01) (0.D4)
Operating profit before warking capital changes 236.45 203.80
Adjustments far:
lIncrease)/Decrease in trade receivables (21.98) 16.06
(Increase) in ather asseis (2B6.33) (175.50)
{Increase) in inventares (0.35) (0.11)
tncreasef[Decrea_se) in frade payables 1182 (8.43)
:De?:reasei.’ihcréas} in other liabilities - - 7 ; (40.26) 131.74
Iﬁcrease N provisions 1.04 0.80
(336.01) (35.64)
Cash flow from operations (99.56) 168.16
Income taxes paid (net of refund received) {78.37) (94.28)
Net Cash (used in)/generated from Operating Activities [ A | (177.93) 73.88
[B] Cash flows from investin_g activities E -
~ Purchase of property nlant and equipment and intangible asset (including under (555.1‘3_) _ (1,346-.73)
development and capital advances )
Proceeds from sale of property, plant and equipment 8.18 1.52
investment in subsidiaries (112.64) {1.224.07)
Purchase of current investments [1,83867)
Sale of current iInvestments - 1,970.07
Bank deposiis not cansiderad as cash and cash equivalents (net) 532.53 (202.086)
Loans to related parties (1,638.34) 12,470.00)
Loans repaid ny related parties 1,137.58 4,734.93
Bividend received L 165.11 110.14
Interest receved 36574 464,70
Net Cash (used in)/generated from Investing Activities [B] (97.03) o IEBE
[C] Cash flows from financing Activities B
Praceeds from non-current borrowings 520.00
Proceeds from current borrowings 1.088.59 966.70
Repayment of current borrowings (068.35) (966.70)
Sharg 1Ssue BxXpenses (4.38) (22.87)
Repayment of lease liabilities (3.18) (0.09)
Dividend paid (1G8.00) (115.50)
Interest paid (251.25) {243.86)
Net cash generated from/(used in) financing activities [C] 21343 (382.32)
Net increasel(decrease) in cash and cash equivalents [A+B+C] 3847 {169.61)
Cash and cash equivalents - opening balances 121.80 291.41
and cash equivalents - closing balances (refer note 14) — 12180
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STANDALONE STATEMENT OF CASH FLOWS

for the year ended 317 March, 2028

RECONCILIATIONS PART OF CASH FLOWS:

o

Particulars 1st April, 2025 New leases Cash flows Fareign ] 31" March,
Recognition/ (net) exchange 2026
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STANDALONE STATEMENT OF CHANGES IN EQUITY

for the year ended 3 1st Maich, 2026

A}  EQUITY SHARE CAPITAL

W i
Particulars  Total
asat Utapril 2024 = 41030
ST g Ty 0a LA
As at 31" March, 2025 414.70
Mudwameet U the yaayg 234

As at 31* March, 2026 b 417,04

B) OTHER EQUITY

B
Particulars Reserves and surplus Tatal

Capital reserve Securitles Retained Equity Settled

premium earmings Share based

- B reseive Pz_v!ment Reserve
Opemﬁg hatance as at 1 Apnl 2024 IJ.]B 2,784.83 1,337.38 26G4.05 4,386.44
Brand e the yoin 354,38 381,38
Recogndion al shared based paymants 57 6.} B57.63
Divictneg Pag 15.50) 115,50
Uther Comppeeheasive incoire o e yac, (105 I 3} s L4
net off income tax
Gt Ly ratner SHTinGs Al 143023 (B1e IR f
P Cise gt opnans
Closing halance as at 31* March, 2025 0.18 2,784.83 1,773.37 17145 4,729.83
Profit ter tho year L6760 16750
Dther 2amprenensive mogme for the 203 003
pEnad, ael of HIcoine ux
Recogrition of sharmd based payments 2787 2167
Diviterna Fad (1H8.00) {168.00;
Tranatar to retaned aaimings atier 98.96 198,446

exmoise b opl

Closing balance as at 31* March, 2026 0.18 2,784.83 1,871.96 100.16 4,757.13
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NOTES

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

1.

GENERAL INFORMATION
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s
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NOTES

to Standalone Financial Statements as at and for the year ended 317 March, 2026
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cogvol that wem of Broperty, Blant and Equipment and havirg
AL setul e are acoounksy soparatoly

Adgerd in the course ol gonrsiruction Mo capitaligod in the
asznts under Capilal wark in progross, At the point when an
atsel (8 aperating al MAnagemeils ntended yse, ihe Bt
ol gonstrdgtion (s wansterred (o 1he appapriate eateqety al

propertly, piﬂn! and efqupment and depeciElion conisces;

Logis assaciatet with Lhe commissioning of an assel and any
abligeory decommEsiomng costs are. capiabized whene the
assel s avmiable for use but incagable of operating at noroen
Ieyals revenie (net ol coal) gendecalad o geoducrion dunrmg
the tHal peood 1= camiakzed,

AR ItRm Oof gropedty, alamt md aquoment @ deeecogised unon
dizpaszal or whes o lhtue seonomie Bedefitn are exgeiton
o aiie flom thoe conbinuen use ol the agsel. Ny gain of lags
a0 Uik digposal or danteiment ol mn dem ol prepety,
AL and Souitminl s determined @ differenion bistve
v oo ooaeds A He darng amour of the asse g @
regogriEed I Siatement of 8mtd anr | pss

Prapdtly, plant il equpmsett exoept freghold oo belid loruae
in the produstion, supaly oraciemisrative purpeoes, e sioled
i e bsfance shest ot gost less socumudated degradation and

Thie residual values and uselul ives of prapetty, plant and
Srulment are reviewed a0 ach (inanel yeur e snd ajusted
aspestively, F sporopriate.

The Company hab policy to expense ot the assets which s
acguired dunng the yoar and value. of suoh assels g baloy
T aoon

Intangible Assets (other than goodwill)

intangible assets vath fimte usell lives val gie acguies
sepdralely are camned at cost less accumulaten amartisstion
anti Acsumulated impoliment lasses. Amartisation & ecognidea
i 3 stemight-ine basig ove their estimated vselul ives The
agtimated usatul Ie ong-amod baation mathod nre eyl of
T Bl o eaCh regor g yeo Wi n Tve sHeot al 3y chamgesin
EElinaTe BEng sccsinted o on.a oresoeive badia ntangiolhe
aggetg with rdetnite uselful hwes thal are scoured sepsrausy
are cariog al tostless nceumulkated impoliment osgsog il iy,

e coest ab intarhible drgata i fnite Dy dmion e anio
deidaprren g Belore ey fon s intEnded wae gee disclogen

an Intangitile Assits undes desdinpiment

Egtirmaien wsolol e of he ntangile assels are ag faliows

deeumlaiem angarment iasses oy Assets Estimated useful lives
Computer Saltwine: 3 =5 s
Diaretaton cofmmences wWHen e dssees are ioaly torthod 3
Licenge 3 Yoms

intended uge: Deprecialile anut loe aszers wa the oot of on
danr, or other amount sutstluted () sost, less ity estmatan
sl value, Depecintion 15 regogrized o as to warte ofl the
cout of assats (ot than eehold e and propemes uid e
congliuction) less e esidim values aver thesr useful Ives,
usir) stenhis b matnod a5 g i uselul Kves and (esidua)

An intangitile nasel 15 derecognisen o disposal orwihen oo
Iurtter soonpmig benelila-are oxpocted lrom Lye of dispasal.
G an deecogrition e o i i sratemunt of g
At hogs,
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",

vil,.

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

e Coampany asseasea At sach vepnring date az tn whalhns
THere iy Ieheation thar doy Pooaedy Plipt aon Bglipimen)

and Gther Intapgible Agsets or Compary af asseis, called Cash
Gareating Unla (EE0) may be anpared. 11 any aoon aodigation
Axuts: (he eoaveraple smount of an asuset o CGU s sgmnoteo
o etpponny e ime-extent of qrEamimedad, o any. Wham o im
poEsible 10 asiimaie the aoaverahle moount ol @aindividun)
dsgel the Comgamy sanimatos the roeouerable sinaunt of tne
CEU o winich thi aagil belonn g

A prmpElneal (059 i digogniEed oI Satemient of Bt
ang Loss 19 the ealem, aaset's earrying mnoun| Bxcess (s
e able amount The recoyerable gmoant s Highet vt an
Aaset's faw vale less cost af disposal S wihea q s Wik
Iy ke A Basedd ot B dBtimated future cast Mo, dlscauntend
to thew present value vang pre-tox digcount ate that reliects
currant market assessmemsol the ime value of money nng (oK
spegihe 1o - assels, The impaiiment joss recognEed o proe
ACCOUNTING pEnoD (S reversad [Fihers e heen o aiinge n the
estunale dl recoveralile amount

Intzngibile assers wath' iidefinite vseful hives and intandible
AES0TS NOL Yot availanie 1or e s fested o mpat moent ot feast
annually. and whenever thefe i on mdicolen that |he astec may
He el '

Revenue Recognition

Reveriue feom dontacts With Cosimers @ eeognised when
cantiol ol the guodiorseriges gie bantfeed (o Ihe cusiomor il
arcamount that redluces this congitesation tg dineh e Som pany
expecks lo b dliled noaxehange. fon transledting promised
GO o g e Raviog oo e rhie i ot e coritract
i Sansuaialion i a gontEet ncledes @ vanatie amount g
enmsaiy esbipmites the ammnt of consideomtion ro wiigh o el
fre et i) skhange for tanal@mpg the goods or Sevicas 1
s gristomes, The watisdie sansideratipn & estimated hoving
gt (s Celevant s hors ighideg ugtonca] end ana
COntrEinen Gtk @ tighnly probatie ST - sgmicant rewine
ravelsal i e srrount of cumulonive myvenue moogniseo Wil
ol Qe wiven e assuciotod uncertaihty with the yariaile
anseniion s subseduently resalven. Compergation wwwards
ahoptfafl i ol a0 iecognmeo o collesiion o mrhen S
(iere iz reasonanie cpiaimy 1 expect ullimate collecton:

Rewediie fam ool operoions seeaoes mulli-motsl seivice
meludiig cargo Bandlng and stormge Soe opcognized on
oparhomEle complelitn maibad basis nosed on seiwnes
compheted Bl repoting date. Hoyonue on 1ake-oppay shsmos
arg recofgaso fv the auantity that &5 differonoe elwooen annool
agread tonrage asnd sctual guantity of cacgao Dohet.

i

imlerest on delayed pijments levianle a0 ger (he fe_lev:ll:ﬂ
ciiradtG dre recagnised an aeiual realimaton or Jodhurd
nosEl on on NEESSHTIET 91 CE TNy, gl rapd b ﬂ;pnlmﬂd
Y SRR RN T ST,

TR QmuEnt eoiginsed s TevenaeE i esciunme of gnomin
Haivices @ whise noplicnnke

Other Incame

Drher ineome o gomprsed promanlyaf ovesst maame, motugl
fund eome, dwidend, sxcnangs gam/ iess, Interest meome
Truxerya Brvennciol asal o eacgiised Wihen | drpmatable ol the
SEUNGMING BEOSEE NI oW ()t Doy angd The wrmsant of
inzame con he menaared telinbily, Inlerest income (@ aceiieEn on
1 Lrmio pggis, 0y refal e @ e snidipdl qutstannog and at e
offeitive interesal rate spplaitle, wiicn & e ke that seactly
UISEHUNTE et mated e caEh eCEIptS thiough the exﬂpi:lﬂd
il e thir heiaical Aot (o that et ot PG AMELINT an
it e cogRiton, Unresised qainioss on mulud uitaccounted
in Statement of Profit ol Loss boses mak o market homs and
replised gam/hass accountad on the redemplion Basis.

Dwigend mneome from mvestmenis 1s recogmsed when (hea

Ahmehalders nge 1 reomye guyment nas been pstanisoen

{pravided LRat i 1s prooable That 1he poanamic Denefits will low
T B Compsny and ERe-smaunt of (e can BeoaneEsieedg
fehpilyl

Leases

The Compony assessas whelher aconiract g ar conlams: 2 leass,
avipgzention of the cootoact, Thal is; o the contraot convays Hhi
figght ta conliol theuss ol oo centified gsser fora oenced of tine
i1 exEnge o aonsidaration

Company as lessae

Mt Comsany Spalits 3 spgle iecagiibitn arid i e
apnreach tor all leages gxcepl for ghan-term fases (defmed
s eages weith o lense termool 12 montng o iess] omid lenges
of lowsvatie-assers. The Company ecoguses Ease habnnes 1
MREr e8RS peyIments o nghiol G1se 055etE roireaening
Tt Do ugiE Le Logeying assets.

Right-ol-use asaels

T fompeny eeoqases nghi-of-uge. assete ol ine
COMIMPNCEMEnl Fare of the deage (Lo e dare- e pndelying
assvl g avmiolile for uaed Rigit-ol-Use agsais-ora mpaswed ot
cost, lEss oy Gocurnuilabed degd ecibuon s imparmen ossees,
and Bujusted for any remeasurement of lease Eatbities Tre cost
ol nght-al-uge assets weleded the omount of lease lakiliea
rLagmged, nitial girest Comis neured, aod leuse payments
made At ar Bedare the commencement date g any leage
INCElvES | poeed. Unless the Coimpany s reasannﬂir.l Eartn
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Fo v v ot i o e dE el ansot 8y (e =ad ol U teane
teetrn, (e Cpcogridad dghitataie asiett are deptecialed on &
strahit -Hre Buagis over the Shorte o) s estimited uaalil e
and the legase tean

T jease oo of Campany™s ROW ossela wheh gompniges oy
Buildings vanes from 3 1o 5 yeors

I awinerstig: ol He leaged agget anslers (0 the Company of
theend of thie ledge term ar the cast rellechs e exertae ol 2
il chase aption dopdeeciaton o calcubotod uking the stimoten
unthal (e gl thie asset, mght-of-use pegels e ulject du
OV T e T

Thie Campary dtcouits fon sole and |page sock tangaction,
recoEnsitg nght-ol-use asseds and iease hability, measured
in the 2mme way ag pthey ight-olige asgeta and 1rage laoility
Gamn or ieas on the sale ansachon & recogmsed 0 stalament
af pinfil ond ioss

Lease fiabilities

At the sommencement date of the lease, the Couraainy
recogmses [Ease abiilies measured a0 1he pregent valbe of
Ieast payments to be made aver the [dage term and aro nat
e ot the commenzement date, discounted By uang e g
irmliet i thibenae, Thedoage payments meluge Hxed poyments
[ineluding in-substance fi<ed payments) less ooy leass
ineenimes rdoceivanle yanoiie Ienae pa},\ml}ms that depong
o a0 index 003 role. and amounts seoicted 1o e paid urdor
ipgidual vahie guarmess:

Tihvie ba i loage poyrmeit Lhal 0o g degend an @ e or i
iake e ecOgmSaEn NS BXPEAEe N (e gensd o0 whieh tha et
Ar gonmiton At thigoes e paymeat goours,

I caleulating the pregent value ol [eEse gayomzieE, e
Lampany uses the neremantal norrawing rate a1 inelease
cenriinensment dute of (e O teresh rats anpRsE w e s
13 not 'i!:l:lﬂy determmnabie. Afler the commencomant dale, the
amaunt of leage atlities i inoeased 10 wllect he sgoretin
ol e eat {Lging thirediaanva indrest method ) and roduead o
e e RATIBOLD IR - SO 1 CaPreg aneunt of
leage hobilities gremeasu il Thote S modibcation, 3 chang e

A A heane tenm oehEng e Ihe lesae nagntens (eg, aianges’

U tutyrs paayiments resulbing oo a hange i am e o e
et optermie AU lease oryinenish ol 9 cange o e
Sl RS O S LI [ pdhehie this apdestylg st

Shmiterm leazes and (eages of low: valie asoets

Thie Company appliss: the ghartaerm: ehse redognition

X

ft hease ferm of L3 monthe ol leny Term (g cismmengirien!
dite ano do nat contiin & gurchase options I alise apglhes
the lenae of lgvesnlie, aasell rerogmtitin sgemption 0lsnsss
that g gomimdared af Jow walee (2 belowr £ 50 O00Y, Leage
TREWITHENES DN anoer -TPIII‘| MH‘JJ_‘E and a0l B W Y .'Ii_'!l,llﬂ
R TEOOQINGEN 0% SRIENGE 0N 0 SUEN-HOE BsE ovE (he irase
B et liegs anod e iyiiamontio s G oloe ropregsniotive ol
vt gatbern i whien edonimic Gedeiis limm Ui legsed
MRS e ponguiied,

Mast af tHp contmcts it contins axtensmn e are Hn
VT W T TS IO R T P uﬁ-lil-n:u parties and, hence e
patenrmEl future reniale cannob o psdeqand, Cagoln conhacts
whgie he exfgnniol Wing ag kel wrie with -mrl.’iﬂh.'ﬁi
porues and hseee Vheie 18 mo gy tanty obobl e axtenmon
CHEING ENCE g,

The Company uSes weinN1ea DVErage NEremeni il Dormowing § Jio
for 1 ass NEEHELeS mMEaEUrcment,

Borrowing Costs

Batrowing costs direcily attributabic 1o the acouisition,
gonstivehion of production of gualfymg assets, which ae
assels that necessanty take o-substantial pened ol tme 1o
get ready for their intended use: are odded 1o the gost of those
aggets, sntl ueh bme agThe assols oo substantimily rendy 1o
they irientied use of sale.

A gihe) bormowsnin Cogts ane reldgmsed M the Siatemdn] of
Bttt mned Lelssiin e yedi i which thpy e nuued.

i Conmipeirey henes e fro ot of Barraswing cits ehgilhe
for coptabanliah a5 ke actual badawing costsincymen on thal
harowing during the yoor less any itecedt ncorme carmied 8o
tempaity (pvestment af specific barovangs peEning thae
axpenditure on quahlwnﬁ ARUDTE, G0 THE At Inae an aotity
oo funds spachically e the purpose ol aGtmning 5
gualilying aaset, M any specific porEwImg temmra gutatandimg
after thersintea paset o eady for s mienden oso o sale [hat
BatrovTg BECOmEE AL Ol e Dungs FEt an sty D
genwally when calculstng the capitaliEainn e on genbral
narrnngs. o gage o ehe Comoany hofowe gunerally 3
uSEs [he furdis for abtalinmg 3 quolilyeg assel, booowog
wonla dapble e l;apulalmnl!ﬁt‘r W detesmiired By applying a
capitalization ete o the ekpentiuies op that asaet. Barmeineg
Cebt sl e epcrange il ierarces g m o curraniy
EROTPONYIFI(RES D T wrgteervd iRy PG pSmiiarrdenzh ot e AejLisTIne L 1o
e linance oot
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Xl

Employee Beneflits
Retiament benelil casts and Weomination benetits:
Defined contribution plans:

Payments fo dofined copbritution eetrement bepedit gl ae
recaniiset a5 00 uxpEnge when emoltyees ave rendeied
seraeeantitling mem 1o the contrigulions

Dafined benefit plans:

Foedetined benedlt retieimisnt et plans, s cost of provsifing
Benelms i detenmingd LS the propEeted ait oredit met o,
wiil fvaetuii wiliatons Leiney corrwd out ot the god of sach
annuEl repoitng yeqr. Re-meaguramantt Compnapng a0 ol
g and losses: the effect of the changeato1he ot cedieg of
applicaiE) and theetuln on pion gssot s exeiuding nkerest ]|
reflectod imEdimt e i the statement o linsmcl posiien with
a chafge o gredit iecognisad By ot comprehensive o ome
AT O I WSty Besr. RE-misEsu emiEnt recoguged n
obvercomprehensve ncome s ellecied immediately n etmined
EELYAGS S Wil ot e e lassilied 1o et ol oes. Actaaria
valualiong are beng carded aut ot the end of each annual
fepaiting petod for defined beaetit pians, Past sewvice cast is
recogised i piafit o lass n the year of a plan amendient
ar when the Company recogivzes - comesponding jestruetuning
cost whieneyey isaahier Nl nterast & ealculaian by-applying

the discount mie to the net delingd benelit laibty o asger,

Talned pepeit costs arecotagaraed a5 fofows:

. Servige cost (inoluding cufrent Service CoSt past service
cost, ds woll ag gand aod losseg oo curtmimenta- apnd
seltlement sy,

. Net infomal oxpenme an incoma: and

. R meaggrament,

The Compaity prissesls the st owo comenpents of del e
Ereriefit eostoin el o iass i the e wem Errpioyze Berells
expenses. Curtalment givne ani loases S8 accounted o s
gl gvlos nools,

Thie metiremant benetil obligation reopgrissed o the statarment
of financol posmuon represents the astual deficd of surphia m
e Companys dedived Dersshn o, Any aurlusTESUItng ¥
s cakeulation i bimted 1o e plesent vahid ol any sgontumic
Benetits avitaol® v thie-fatere of sefaicda tham e plans ol
roluchion infialuis gootalions b the glans

A dinihty ol g tertmnatin Benolil o (edogniced 2t 10 sk
ab whien the entiny oo in longe withdrse the aller ot the
Lt ian Lenelin g when Ihe enlity recogriges any refatad
regtiuctunng Cosls:

X,

Thie Cinriiaginy gy grotuity b e piviploytes witoeisn hing'
complited five years of serngi with (e’ Sampany it the tane
b remmgrabiond. superannaoo; The grotuty s gme @ (B doys
ST ST UOMEEL YS! O SEVICE a8 g e Payment o
Gratudy fat, 1972

Short-term and other long-term employee benefits

A Hablity 5 recogmided for berelits accrrt b siiplvyess in
respeel of wages and salnes, annualleave and sk leave in the
/il BRI TR e AR VIGE |3 Fanoarec O IR unaisooinien ;]lﬂ.fhll'i[
at 1 pEnelils VEmETE I D iR PERDIYADDE frae (ruen e e

Listhlitigsrsnognised i raspoct o shor-Em empluyeeienpfits
tea imeazired ot thie uniigcountad aivount of the heneilis
eiiiortid 1o be gad y sechanion bar e reluley Seryice

Lintgien rdgogmsed i reapect of athee long-team smployes
sanglits nie measured at the presemt volie of the estimited
future cosh outliows cxpected Lo-be made by the Company
m respect nf services previded ty mnphrﬁ'es up 1o the
UL date.

Share Based Payment Arrangements

Equity-satiled shate-based payment: 1o employees ang glhers
prawiding similie sevicos are pessured ot the fal value af
the Rty |t|slrumﬁnlu' at the grant date. Details mnrdluiu thie
determinntion of tha fair value of enuity- settied shars-based
HIONSACKIONS 3 Set aut in Note 37,

The fair-value determibed at the grant date of tHe Bguity-
sottlod phare-bosed paymenis 8 expenaed on o atraight-
line DRSS over the vesung pened, gased un [he Company s
agtrate of equity iInsuurEems tat will sysntuatly west with o
CHrRSpOnding OCHEsae 10 By, AL Ime e al @ach reaoiting
VR D Tl ngiang ravi el B9 astimote al i mumbes of Sguily
instiuments expected to vast Thisimpact of tnprevision af he
doginal asfimateg, IF any, 15 recogsed @ grafit onlags sueh
that e cumufatve e dpanze rallects the ievieed ostimate; vath
e enpondityg odustoent o the sgute-settiod employee
pehElits teseivi.

The Compay has craated im Emﬁlmﬂnﬂﬁnnlll Truisst fr preadettiong)
ahare-oased payment kg ormployeed. Thir Company wsos. e
Trusi ag-a wehick foc distobybing shares bo amplnyass ke
e ampay ee rdmunerstmon SEnemes. e Company treals fuct
A% ts edtengan and anprad hald by tha Trisl e irentn-as
ViEasy y sHare .
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XIi. Tax Expense 1 futute Taeame L atily, 18 considr e as o dofere 1ox

(GG Dia Seeise (apreaent 30 s0im o e curient taxia
deteiine 1k

Current tax

Currrit baxs the amaunt af expected tas payable based an the
bl para i To A0 pishe B dietes o e Ancolficn with i o
applicatle wad rates and the grovstns ol the ineome Tax Aot
FAE L The Corrigany's bty fae current i s crlisuiated Lisng
tac 1ales thal fove oeen im;'mreﬂ i nunntanmrit't!.f anatied for
the repniting primod

Deterred tox

Bty onl tag e ieragraed uaing the bolpnce sheal apmoach b
temporary differendes pelwesn he aarying amounts ol assets
Arnd hatnlithaz wy A Standalone Fmamﬁﬂ! Statements ad the
savesponthng tis bases usedt 0 the computaton af takabin
prohl. Defarred tag fiabilities are cecogmsed’ tor all' tasablbe
temporary ditferences. Defeaed tw gsaets e recogmsed fooall
deduntinge teoiporary diffesences to the ectent thal o oraipe
thol taxoble profits will b availobie against whicn those
deductible tednpdray il o pnces can e atilisad. Such defemed
taiassets and iobdities are nol recoghisen |1 ihe lemporary
diltererice o from the wital recogmitun (oHie han s e
buiginess combination) al Adsets and lsbilltiag in o ransaction
inat aftects nelther (e taxable gofit nor (he sccounting
proflt b addition, daferod tax inbibties o gol ecngmiges
tne témporary miffarance anses iiom thenita) reeogmtion ol
guodwill, Recogize of Defosiee T Listibity (OTLY Defened Tax
Asset (OTA) for ia=abie iwmgorary dilfeconces n canes wiierd the
initinl recogrition of an asset aragtility resulls n egual toxabie
and fdsguetbie lemporany, dilfeesnces

D) (3= hidinhties am reconmsed fod (aatie: ternon aiy
differmnoeg dssocialed wnth insestmests in subgedionmsg
Baiegt wheta s Comipanty is abie (o contial e reversal of
the temiporery dilterance o 1S orobate e the lemporaey
dillerenea wWill nal fevdrss o Lhe (oreseeatile lolgoe Gofgroedg
tox smaatis Ansing oM daducinie wmpsiaty onierences
astpoated wath guch ipvestments and mibrpsts g anly
refreg sl (o T extent that it i probiabile that thirs will be
sullicont bawatile profits agamst which 1o utilise the besipliis al
ety dilforapoes amd ey are expoctos fo feve 5o 0n
Lhe Toiespeable luture

The coayirg dmount of defered (ox assels @ reviewed at the
e il aneh rparting yeis ani aeGoed o e mdont heta s
o boneger pratbatde that sulfioent Lasats profitg will Ge mealpbbe:
o allowy ol cr pat of the asset tn he rpooversd,

Wi o A rahe Tas (AT i o aeccnipnte witt the Lmx laws;,

XV,

XV,

agzel i 1here annymong andenaa havthe Campany vl oy
nafmal o L, Acordmg iy, MAT & regogmmed os S osget
o e BRLSNES SPHERE WIERD I IS protooe tnEt 0w ecpnamic
Deeahe associnted Wil i '_L'l'ﬂl it by e o mpany.

Diesfiar riodd L asget and Nabedibes oo me i D bhe La it s
thal are dkpected to soply in the yaa g wiuch the Liodity 19
settlad o the saset wakio, braael an b mtes (o g Laye
tHat Have beei enacied o substantvely enocted by Hhe gnd of
thad pepar e i '

Oelur ) bave mastzons and tefoinog tns hotnlinges are izerIl o
leqally gnfargeatile ngHl exists o sel ol gurtant (o d5sets
agoivsl curient to fathities aned the deteooed taxes elate 1
the sane Texanleenily ang the same teamon aul hanty

Gurrent and Defeired Tax tor thie year

Current ang defered L3 arereconmiset in prafl o loss,
|.=:rf.|.l|i|l whin Il'll";- ate mlatig, 1o lla:;rllu ol e roagised
In ather :ﬂmprﬂhans'we incume o drectly m enuity, m wigh
caae, the gument god determnd tx one also reeggnized i othey
comprenensive Income of directly in equity respectively,

Inventaries

Iems ol nventones gre messured o lower of cost dod net
renhanbile value Mt iaviding tar uhmlu:_;r;»ﬁ'ue. IV any, Cast is
determned Dy Uhe welignieg dyeige costmetiod Nt reanss e
vialue mprasents the edpmated asling prnce oy invaniones
legs atl eshmated costs of completgn 8nd Sosts Necessay o
moke the gale, Qost of nweatones ineludes: cast of guichose
onee, cast ol conwersion and oLhar cost mcdredd i prnging 1he
AR £ EYN [ RS0 IneEtinn. and eonditon,

Investment in subsidiaries:

Invastment in subisidiniis, areshown at castn accodinos with
iheepuonavalotie ming AS 27, Separate Finangol Sioements’.
Winhate the-corrying amount of am myesiment i greater than its
SN O0e rECOVErTHIFe Dmaunt af aoaiii e W immedieiely
Pt pocovernDig mmolnt and the diflranes (2 tiacEtanod o
il Stutement of Pl and Loss. On dispasal of shatat mpat
the dilfergnce Retween the oot digpasal grocseda dod the
L3y (O Airaunl s Ghanged tr cdethited (o e Statement of Proll
i Loses

It Cowmgtiaiy, Bas olocten 1o aoirimiie Wilh calepog e af
Al s pyastmenl o alihtes recogmsed’ as.0n ransitan date
ARG G5 per e e vous GAAR 3N ua [Pt om g sl
9 |1& deemeg cogt as of transilion gaie




ﬁ Infrastructure

NOTES

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

¥VI. Financlal Instruments

F-H.’HH:HII Instiuimeang s #ny coty aoet inal e fns ] FlriHl'il‘,&ilI
aamat ol ofs Bty and A Ginaced iamlity or eauty nstemeng
af ahutiver fnlily,

Fmanclal asaets and finanoal iabilibes ane regagihaed 'I:IHWI'I
e Compary Becames a party (o the contrantutl oy of
Themgumants,

Foevp ol asoets oot i sl aee antaly measued &6
i velue) Transaction codts thal 8 dirsclly altributabiie to this
AefuEibon o mgge of lingocial assets and hooocial abmitos
Latta [han hinancial agmets and hindneial Banilhes ol far waloe
thirdungh Stateiment ol Srofit and Losa (FYTBL ard acdel 1o of
e el [rom the fais salue of D frangnl agsels of lingswiel
Hatiles, 30 appooprate, oo intal iecognition le'l."-aiﬁhﬂﬂ
ot directly artributabie (o the acoutiition of Nfaneil aasels
ar fmancid| hatulites ot for valua through proht and less ane
recansen immediately n Stotemaent of Prolit and Lags,

a)  Investmentsand other financial assets:

Initial recagnition and measurement

Finaneinl asseis am recogniged when the Comgpany
Bocames 3 party (0 ihe cohliaetual pisvismans af tha
nslivment Frnniol assets Gre ecognized imtially at fai
valus- plug, in the cage af (nancial asgels not recorded
ob ol el hrougn profit o loss, Lransaction ousts
that are altsbutatle to the aequisitibn or iSsue of the
financial daset Furchasds and sies of linanoiEl assels
T rECagnisen o the e dite, wiieh s e dite on
WHIER the Campiy becomes o ooty to (e contragioal
prenEpma ol teangtoames

Classification of Financial Assets

Al anoels aee clasoilEd. al il reeogidton snd
pLirssently meamared at amortisen cogl, TR e
thragsgh arer codpremenimye incame (GE 1 A o valle
thwaugh profit and fnss;

A tinancial assed iLonessyneg At mod ises cnst i 1 mesig
hath of the followig condibions and' e Aot desagnaian
ot ENTRL

i i amaet g wl R D model winoge
anjective ig (o hokl assets [ collect comractual
eash lows, and

b THe contracteal edng ot e inaocinl sssel giue
fise on speciied dales o cash laws it sesolely
payments o poneEigal and iatest an (e pon sigal
Aot gutstanding,

he cligsitication oupents an {0 Chmpmys sidiness
moekal for manamag the fipanmal  assets and: the
contraelual tepms ol 10 casn N

Bty marramenes meiscen sty te FVTPL oategony g
PEEUET G113 Yalkie Wity il Chariges moagnized o ue
Statemant of Profitand Labs.

Al gther inoeeisl aageta @m0 cloggiien as measumwd
MFYTRL,

Iy dorery, aooautipl regaeibigng, e Lampany sy
wrsvpcolly desigaate o Bl asset 1At othetwine
1I"EE':§ I deguiRmenis o UI-,‘ measuied g amostisey
st or of SYTOTE o il FYTEL b oame o elimnelss -or
pgraficottly (eaues-on accounting miamatat thot would
arnErEn e

Fingngia assoets-at FYTRLare meagued o fag yalue ot
L e Ol anch reporbing yeor wilh any goins and josses
FIEGING TN Temeaguement recagrized N stalsnent
of profil and loss. Tha nel goin o 1055 recognised i
Srateymong of prafie ang logs dcorpotates any dividend o
intarest Enrmid on the lnaneil oasel and i neheed in
the by weome’ ine et Owitend an financial agsets
at FYTPL (% iecngnimed vehen

= Tnie Company's dgnl ta receive the dividends &
#slanhshed.

= Itis protsstie thal he sconomic Bielils associsted
wilh e dividenas will oy (o the antity,

- IB cadend oes npl rapeegent o reeovesy ol ponl of
GORG O IR RSTENL At T AmEunt ot
0D De mEstlad akably

Oerecognition of Financial Assets

The Campany divecagrisas a linangial gasat when ihn
cawtractuil nghts o 1He cagh Hows from (e asgot eamre,
o wrtEn o tronmtess (he findogiol nasel amt subatontiily
(P gk ano rewands of ownessiug ol (he asset o
anathar parky.

Impairment

fhe Gompony apghes the expeated oedil loss mogel fo
FRCyrEn g I enan oss on lencml nssets meagu
AU oM R COS1 oEn ingraments ar FYTocl lease
l'l!l:-r‘.l'l'.l'?ll:]l'!.‘i. Lo TEC'LIW.'!IIIES_ orhEr contiachsa qgnts
t0 recdive cash o othad financinl assar, and | frsanein
guarantaes nol demgrited a3z at FYTRL
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NOTES

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

Enuw:rr’rl At i o e fh gt average af m':_Hl
hamges wilh the (RspRetive nks of default securmng @s
the wiights Sredit nas s the dilferencs belvesn all
contractual casn flows that are dur 1 the-Company m
peamvdanae with thecontrocl s ol the oash Hows thol
the Tomgany Rpects W ioeeye ouecal casn shorifolls),
tisconntad al thie aliguial ellaetive o est iate (orcrdi
atfjusted eflecive idfest (s for purehasog o nngoated
aregit-urparad Yiranciol osgets) The Company egiinotoay
Gash Mows by eonsienng afl entactugl teons ol the
fieveinizial arvatoumeist (o prmmple, prapampnt. adtensio,
Al anid SHmiloy optinss through tiee eipected e i [hat
fitmnaial instHamiomt,

The Compamry measuas the iossaliowonce for o financm
insfrgment ot an amount egual i the elnme expecied
CrOENT it F O Sraie n1sE o0y B rnaneral atiamt
Rag increaged signfiganti-since-inll recagnan. I1'iNe
crodit risk oir-a nanciad mstroment pag not nereased
ggnilicantly swnce sl recognition, the Company’
FnsasUes e s alipwance Inr that inaneial nstiumeit
at an amount egun| 1o 12-month expected credit Insses,
L2-month expectod credit fasses are fgortion af the iife-
time expected credil losses and represent the ifetime
gagh thortfalls that will iozult il deinul g within the
12 munths after the raparling date and Inus; are nat cash
anort fails that g edhcted over the next (12 manihs.

It the Company msamaed 1066 alfveance for g Nnapceal
instrument of ifetime spected aredl oG5 modal n the
peevious o, ol detednines at e e ol | eoating
gening that (he ceit 1k has not nceased sieoilicanily
singe nitipl «ecoguubion due” o imppgveiment o gredgit
rpuality o8 comparen o the previsus oernod, [ne Comparny
Agmn MEaSUEs thie s, sliovmose paged an 129moptn
Bxnacied Sreoil nsnes,

MineEn miakiog the assesgmenl ol whethel thece e
peen O ggnicam meresse o eredin nuk mince anal
reCaghitiarn, e ";'HH'II)I‘II'I}‘ LGig e chdnge im e tisg al
o deloull peouming aver the expecten e ol e narnasi
ingtrument matlead of the change 0 the amount ol
supectog. cremil [BESes. To make thal dosessment the
Compeiny compsEnes the gk of a defoull occuiring gn the
Tippcsl ingboemepd 20 81 (e ceg (g datawlll this rzk
of e efiafuilt ceeuing on e fndnoilas)iurant as at the
chate of niteal recagniten and conyiders reascnatle snd
FuppEo e infaematian, (hal Avalatile withoul uniie
Fut oreffact, that wnicative of s iligant (neeasay 1
crafil ||§l; T R LR T

Fop trade jeuewiabies or any controctual fight o

il

transacions thal e stk e SRone al g AS 111G
it Comigany alwavs Meanues e oss aliwance a1 an
anint sl tnifeme edoened cedit ngsies

Eurthir, fof the purpoae al meagunog, blebime sxpented
wradi (oas ablgvanee for iade recewaipies, Ine Campany
nas wzed o Hacticol axnecenl an permitten under (nd
ASTLN Thid expected credil logs dlovwanice o Gimputag
Hased on noolousion matdy wiuch taves nth socount
e el eretlly OEE Gt e a0 Sy justed I e -
ST RV R VT B RTAT

P impaiment [F_‘L_ql.llll,'l'lll_'llt.d gy the cecogrution and
measuraingim al & less sliewanee are gqually appled (0
bt st ol B flﬂlmnﬂﬂ ot |¢-1|' By (b
16 frcognised moother comprehensie nggme and @ it
redced from the corrying smom i the patance sheet,
The Company fag perlormen sensilviy anilysg on the
DELUMDLGNS USI0 300 Dagsd on et catons of
fulure Regnamic sonditions: the Company expects (o
IEiVel the Enrrying ambunt af \hese agsors

Effective Interest Method

Thix eflectner intérest mathod 0 method of coloulating
tneamortised cost of o detit nstcumeant and ol discating
interoal neame oyen the releyant yean. he affecive
intarest cale i the rate that exacily discounts esumoted
fuituire cish roceiprs (nchadiog il fers and ponts poed o
ragdival thal form anategial pinal (he sffective interast
pare, FBsACtnn coses and olher gremivng o dizeounis)
thraugh this #xfiecied Me ol the debt istument, ar, whar
aparuprlmé. B AOTer e, i e ndet A NG mount on
fmitdal .-gr:qqm Ty, . -

Inearme w7 ecogriast on an ef fentyenianest basis i debl
natiuments ot then thase el 2utels clmaling ag
AL FYTRL, Interest inpome i recogrisad in goalit arings and
sahcludad evihe Ttec oo’ e e,

Finoneiaf Liabllities & Eqully Instruments
Classification as Debt ar Equity

[ebt and equlty shiuments issued oy, 1o Camooiny
are Blosgilied os eher fnaneal kalities or s eguity
e aeeadnnee with the gubstonce of the conttoctual
atraligeiments gid e definitions of o foancil laoihty
A fn !."ﬂ{l.ll!? nstoumment

Equity Inatruments

Ay agity aAEtdEment B any confiait that suviddnzes o
residual interest o) the'ausers of anenhiy alter deduding
all of M Bobilthes, Equily mwtiaments o by thie
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NOTES
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Crmpany are Tecogisia of tne procesds eeeived, et ol
st mhue coste,

Repurcnage of the Company's gwn-2guity nstiumants
15 recagniged oo dedynted diectly o equty No gom or
lass 15 facognEed m Stavement of Prolit amd Loss on e
Brifevase, ol 550 o cancelotion al the Company’s thai
AUy ESEumEn 1S

Financial Labilities

Fusanienl hothiies are classdied o5 ennes maocal hatuies.
ol PUTRL w ater fivamcial hakbhities oy isoogistion s
mpasyyament financigl Eamhies spe rEeofied wWher the
Campany becames o puity to the contractual grovigions
ol L ihstiamsnt, Franial haeliies e ialy miganiag
ol frug, vt

Financial llabilities at FVTPL:

Finangil labiliten ore closzified as ar FVIPL whon e
Iinancinl ey ic et e helg Tortesdng oot S designsted
nsat FYIPL

A Niniancial Hobility b cldsmitied o5 hohd lar tigeing i

= It nas been nelrred principolly e the gurpose of
FREUrENIEG (in Hie near lerm, ar

= ondnital segogation it g port of a.portfolio of
igantitiod tinahdiol ingtaments (hat e Company
anages ogether and has o redent dotual paltam
of shurt-tarm gralit-tnking; o

- i elewitev EHaE s nob degignated ane etics
a3 hedging mstoumant.

A Biangis hatihty ather than o nanool ety ed
for traeing ooy be - desigoated 1S at FYTPL wpon witint
il of

=  guar desiraion aliminates oF supaficetly raoldes
A IS EenE Gl resogninon neonnsivy thal
wold othaerwise nise;

- e Lol linbality foems gad of a Comgamy af
TROEOES] Eaen O 1 s Batalit s dr Botn, semen

i managed ann ng pedformance 8 eyoluatad an o]

féar walie GRS N Sceatdsice Wil the Erllﬂl.!il'ﬂjlr".
dogumented gk manngpment or nyesimani
atrategy. @ inimnnation about the Companying s
fravided miernally onnnt Bass: o

- It Tarms pmt of 0 comeaet contaimning one ar mone.

erfordded dervativas afnd il A5 108 permits e

antire gomlynied contrsel (o be desdnntad o2 ol
FYIPL m pecordanaa with Ind A5 1609,

Firancyl mbilitgs ol FYTRU are stated at e value poth
T EX6PYER 0 RS 0 EINE] ) TR T SR TS R0 R
I Svmement of Prali. o Loms The, nel gain. ot |0ss
racogniger (o Stotamont al Pt sod Loss mcorioales
o intéreel gmd ai the finadcal iability-and o incluidein
e G oterent Of Baotit qod Loy, Far Galileies desigopped
a5 FRIPL, falp volue qaing! Wsses allnlutanle o changes
O Crodie sk S e cogrisen i BC)

i Domgaiy riurtq:nql'*m-es hrinunl linlies wren, ana
oy when, e Comping's olilifatons aie disciionges,
aoneeliog o Wey wane The aiffeieecn Detween the
qarnyng anaunt af the heanood habdiy derecogmsed ond
Tl Comiimera o gall and poyaiae oo eaeod st i iy
Shataiment of Profit and Lass,

Other financial liabilities:

The Gy eiters i del she panment ol rangaments
acoeptaneed) Whereby, oyemoad lenders guch as
anks and other iinancsal inshtutiona make payments (o
suppla s manks o mporn ol aw matennds and prosey,
plant and eguipment The bankg and hnancisl nstitutions
A SUBKEGUOrTHY (epain by the Company an d late dats
arovichng waiking comital bepalits, Tnese arangements
A in the paklee of dedil exteded n ndaml ogerating
cycle and (hese gurangements for raw matenals are
Iecogiismed as Arceptantes (unded trade payatiles) s
arrangements fof prapedy. plont and sauEment ane
:utngrirsm Au horivwimga. iercat Baine by the Comigany
oY SUEh alangements s atcounied as finonee cost
ftrer firancol lsbiitios me supseruently measoed at
wmRriaed oot usng the effectve witerest metnng

Derecognition of Financial Labilities: A inanaml inmblyin
derecaogrzed wie i abfigaton spealied o the oontact
I8 dsEhargid, sencallao 0roxpieed, AN axchnnge belwesn
i fendi ol debt wetroimentg st subsisoiolly o lepeant
termais acrounten foras an exlinguishiment of tRe o/ gmal
linancial ability and the resagmiiie ol a ned linancal
Jmmlur.-,-' Simikady, a sunstontial meditizaton of the leima
oof e et ianiial iatulity Dbt e on not attrdiutatie
to the finanasl diflicuity of the diebipr o Seenunied fod
g5 B0 extinmuatment of 1he ofgio Hinanca kabidty and
therseagnition af o nove ionancial taothiy. The dillmence
Between he colryng amount of e foaimcial lalety
cermagomrd oot Conmienon, goid and gavalio i
ragayned i the Sratement of Bralit or Lass.
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NOTES

to Standalone Financial Statements as at and for the yearended 31% March, 2026

Offzetting financial instruments.

Flaneial assets ona habilibes s olfset snd the mei
Ao o eported o the Balaroe Sheet wheie thore vy
legally griferceatie ight 1o offzet tne rectgnised amounis
AMEL TN 15 088 IRt T Setle ao @ et By o realise
the azael ano sette the lakbity smuitaneously, The legaily
erifaroeatie nghl must ool eecantigent on iutune eyents
and muet neenforcennfe v tha normnl course of husness
and inthie avieol-of deloibl, solvancyor pankiapley of tho
Campany artha eountameart y

Reclasaification of financial assets

Thie Eampany detanmines classlcabon of linanasl assels
Al fAarintie s on robal senogritom. Altet it al imeogrite,
nn reciagsification i made foi inancinl assels whah o
oqguity instruments and firandsl Eatulites. Foir financiz)

Augets wheh one debit ingtraments, 3 ceclnssification is
minge ooly (1 U o m eranne mine osess madel for
mpnagg hage assel o Chamgess to e usmegs modek
FiE eemantied to bE infreguent The Comuaoys senin
I E G Hetirminiia Onge oY TR DEsinBss imadel
03 o ol dl axtamal G0 intarnil ghanoes Winth s
sigmtizant ta e Camprny’s aperstiond, Such changes
e windent Lo ieterial Garies, A ghanye i the business
AL CRE R e D Coiparyy Il B s o giates
fo perform an ety chal s sigmlicant 1o 15 sparalans.
{tthe Eompiny reclasiifies Sioanciil asgets, L apphes the
iecfagshicabon prospestvely from the reclagsticonon
e whichosthatirst day of Bhe smmedwioly next iopoting
vinar fallgvarg The chan e in iugimess madal, The Campany
Buies O (ERtele pay odesituiy Tosagiised Jalt, osgen
Inrnctuiding wiatir o gEins o lesSes) arinteieat.

Original classification  Revised elassification

Aczounting treatment

Ao tiget! gost FVTeL

F‘J'TF-?. Amartized Cost
Amortised cosl FVTaC

FUTO Amantised cos
FYTRL FYTNN

FyTO FUTRL

Faip vl iz meggud of recissdication date, Tilference bet$yeen previous
amartigee cost amd folr value 15 regagnisael i Sintenent af Proflit apd Lags

Falr valye at reciassilication date Decames 18 new Qross camyng amount,
IRt aaculated Basee o th new goss can g amount,

Fow value 18 moeasued of eclessification dote. Differencs betwesn
previous amortined qost-and faic vilie g recogmised in (HL No chinge in
EIR due to rechssification,

Fann waue-ar reclass fication daiE CRCOmuE SIS e i Sed Tost Soiryng
amount, Howawer, cumuiaiive gamn of less in 001 iz agjusted agmnst fag
walig. Congequently. the asset s messuren a5 Il it Rad alweys teen
imeasurad Al pmodised ionst

Fair wallie at reclassiication dae heonines s tew carfying tmount. No
-ulne; adjuslment 154eﬂ.uuea._

Asspte continue 1o be measured gi lai yalle Comolotive gan of loss

dievigusly recoghised it DC1iS ieclaesfied 1o Staterment of Profit and Loss
at the seciassilication date

KVII. Provisions and Commitments

upgetianties suiaundiing the ohilgaton Wien 3 grovision i1

A EraEan 1S rEEgugrEen wen the Qumasny ragon masemt
olligation (Jgal orconGoucival agdresull of gest eysntsond
I e bbb H1EO G0 Ut oRse OF radiddimes, Tt can be rolintlly
potionated, will De reguired to.sattle suoh avabhgatoen

frian el Company épecis some o all ol 3 growvigion 1o be
ok, for Sl Goder on ansunee cuntiees, e

| FErnursennt i secan e 0% o searabe Sane, Bl oy witen
e it aemcot & wikublly cestain The expense ielating toa
OFowiEHn 1% preEseaied i e stateiment ol profil ang s net ot
oy rennpu sament,

Ihe amourd pecogmed 8% a grovesin 5 ihe Bost eshimate of
e gonsderntion reqursd o settis the presem ﬂbquﬂllﬂr'l ar
Hivé i 61 1R 0RO G Do, Faking 1o BCCount the: fekd ono

EBsueD using e cosn lews estimated 1o $?I||I.’ e prosem
OrbligratiFin, G cine yung artialing (s tha pren ot vithitodl thotie oot
Nows Lenen thiz Bftect of e time vilee of mosey is maternl).

When some o 4l of e goaramie Benefils maured (o selle
o parnagioy e expected t 0o roeovered om a thad paity, a
rgcevonie g jecogmised as an asset it swrtunlly certam' |hat
et Wil e eosved and thesmount of e e
AN DS mERsuren ehnhly

i1 rhm affaet ol the time aluie af mohgy o matane], provigians
e UL e o Curent Pre-te cate thag mrlecta, when
ippropunte, 1he nsks spacific 1o the kability When distauning
16 e e nereaty ir1.H1‘+1 MaveEan U o the pagsage of e
it recngmesd an g hinafco cost .
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NOTES

to Standalone Financial Statements as at and far the year ended 31* March, 2026

Qrious Contiets - Presern alibiatang onimig uider onsmus
confracts Jre recogmed and medseied A% grovesonE. an
dreroud anlmet s considiered ha ekt Whiere the Compant hng
0 cantroEl undes yeipen the uravigdapie costs ol maeting (ne
onhgauons under e coptiact excoed The scanomne enelins
EROECINT VO e e [rom the contime Tha unovoisabie
Cnnl unohr o dodbact refech the least nelicost of Sxititg fiom
thitk antrmel. st s Hhi ivies G e et of fullisg 2 atly
nrempensEtion o gepnkieg mging traen Dafuee to dy i e gos
of hulliling a contbct comprises the custs thal relate dirgaily to
thi eontiae (Le both imcremental sosts and an silacation. of
CUsEg diractly refaled v conlract ol g ),

Prowions are ieveved ol each Balance Sheel vate.

AVIN. Contingent Liabllities

XIX.

XX,

Dizalosure ol Contingent Rty samase wWinkn there & a poG Stk
abligatign arlsing from past avents, the evistence of whigh @il
o confivmed anly Oy the sEcurence of nan-otoulrende of one
ar mofe uncertain futule Evels nob whmln,,i WLk Fiver contanlof
the Comprany o 8 present atiligation thal anses fom pist ewsits
where (tig either notprobable that an outflow of resowces
gmoadyng econamig oenefits will be required to setlle o
o reflohle sgrimse of amount garmal be mode. Cantingont
Hikties ade reviewed at each Balance Sheel dole:

. Cash and Cash Equivalents

Gash and short-term depamits i the Baance Sheel compnsy
cosh ab banks, cheque on and, - short-fetm nepomis wHih o
matunty af thea months:or 12ss from the date of acquigstion,
wihneh ag subject to an ingmgrilicant rgk of clranges w valke,

Far the puroasieol e Statenent of ¢osh s Cash and mgh
amaivalipnns CmpnEe cHEh 3 DEAkE and on Hang Ghoe-ianm
dopoaits whth do odgiind matuety ol thies mamis g less don
quiel InviEstiments, wihieh srosutpect i insigaihcant sl o
zhanges i elue

Earnings per Equity Share

BFsac cinming s oer shte s computed oy civeding thé poofit -
lags after @by the wanted overnge nuimbier of edguty snoes
autataniding during thepear T weeigihnad mwedioe surmbor
ol puawly, sRates outstanding duting the year s adustey for
freagury alaras, bonos maud, Bonls clemont in o Hglits issue
to Exsting sharehnldens, shame =piit afg roverme atare. Spi
{eonsoldation of shpres!

Thhitga oangs por shadt o amoutad By dvdiig e et/
IG5 after fas a3 adiusted for divdend, interdct and olher ghames
I cxpense op necome (not of any attoutobbe-fage s aating o
tha dilttee prtentiel aquity shares, oy (e g hied oesrage
number af aquity shores cansidersd for dedang basic sarngs

e Fhaee ani i wemhtead e age aumbiet a1 Bty shnes
viel gk Pue DRa SEuHI an THe coeeeon of Al bt
patentidl expilby dhaves melliding the freagay aboms ned oy
the Campany 1o satnly iheespnnse of nesihane optans by
FIRE Ormpin e,

KXI. Segment Reparting

FREBEETE G SR TRRETAL G IR PP 0 170 3 PPN AR AR VT Wt e
irternal reparting peosnded tothe ohiel ogambnng decigmn miker,

Thee 8o of teeston of theCampany rasneeEn pentibed as {he
Civies Cperatng Docgion Mugar i rpviswa and pagesses e
N A G0 ey f O e gl minkes e skt e

XX1l. Current and Non-Current Classification

The Conmptimy presents asseis and Babiliies o e balanee sheet
Dased on gurtent and non-cuem clagsification

A paset m clogsiled as gurrent snan | sanghes any of the
et erite:

o Exopcred o e realizeo aonienge i e sei o Consumeg
N Egmpgany narmal peamting cycle: ield gy for te
Ourpoga al irading,

. Experted o be seltled within lwelve munthg alter the
feporting period of

. Gagh or gasn equitolents unless reglicted Hom being
isghanged o used (o setie a haoiity lor at jeast T
At atner fhe repeiting geood, Al other pssels e
claggifigd a5 o -curienl,

A llatiliy (5 classitien as cuwrent whan it -sansiies any af (na
frdtenpvirig criton:

L] it g expocied to oe aettied o Company nooma
pperaling gycle:

. I8 nein anmanly far e suiposs of tesamn;

. It Oue 19 Be seltien wiihin (wealve-moning aflten [na
reporbing date: o0 the Company does hot [bve Bn
areongditenal aqghl to defioe sestimmént al th liabiity for
Al feagt Uyl inomhs after e eoporg date leims ol a
Nt g trik sewile at theanbinn ahiRe saunlepay, el
Iy e b temo dey En g o of '.".lhlll.'j“li-'rll.'lrl'l'lllrﬂﬂ L GNEL
Al fEet ity atassilication

T Bornpaty clssaiing ol atiier linhiltins os o e e,
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NOTES

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

XXIIL. Xey sources of estimation uncertainty and critical eonsidered fealizable. towaler sould changa it estimates

accounting judgements

fhe piegaraton of Sinndalone bnancil statementa. o
canlarmity with Ind A3 ceguiret magenent 1 omike
|urlgetnents, estamnles angd assumpions that ates e
applitcation of acgountng policss and tne fapofted amount s
of asaels: Gabihtes, incorme amd expenyes, The manngement
Dases e ennmates on nsianenl expereneean( wanoes other:
assumplions ot ars pelissed Lo Be rEagapate pnder e
drcumsrances. At sl cesultn may iffer faiim 1hoss estnates

frve estingres and Undeilying ausumpiiondg s (eyesed
or gh ongplng Lasis. REwsomng 1o accolntpg alynaies ane
regagiead it ing genod g whichothe sstnsles ae ranseg
gl o oy It u_4'-,-|'|uur. atfeatad, n padicudae, nformatian
alsout sgrficant sregs of aftimation, uncantvinty and cotica)
m;hjr.'menls w1 applyinng agcountng palicies that hove the moat
agmhcant offect gn Ineamounts reoagnized n ihe Siandalons
Fimanceal Statements s mokided in the toliewing notes:

0.  Property, plantand egquipment
Thie chargé in respent of perooic deprecialion |4 derved

atter determining an estimate of an asset's axpetied

uheful hves and the expecled residual valug at the end o
its hyea, The uaeful hves and reswual values of Company's
nEaets are determmngd by Monagemant at the time the
asget 5 acuured and (eviewed penadically, inehudmng ot
pony foancial year end: The ives are ooaed on fustoncnl
pepeenee wailh similor assets 5y el g2 anucisalinn
ol Miture oypotg, which may mpact el jfe, sueh pg
chgnges ' eeneokogy, Sueh ves dre dependent . upon
N Assesament ol both the wechnicol ives of thi asses,
antd iso [heiy lkaly gconomic lves pased o vihops
it ool eaternal intir s inahetlihg aolatin aficieney,
the operativig conthtiGng all the agsel, anthdigated
tochnuinmcal cnanges, Bistarfcil tond of plant o
factor, mgtonsol plogned and scheouted mamtenaue, it
% passible that the estimates snode based on exaEting
cxprtience are- mifergnt from the actul oulcomes:ang
sl consn danatifinl aapustonee o e cal g Aot
ol gropesty, grant and egugment

b, Incompe taxes:

Fgobicant udgements are mvelvad. o detgrmimng the
PDVESION 100 IRGOME BN inalieling emaunt erpece
il e pmd ¢ recoverad lor ancerimn tax pasitions; o
asEamging the feahzabdty of delmded (X asnelE slishg
fram dnused tie credits, the management cansider's
fowinging evidence apout availpbilty of sullicient taxanle
nGamE agaial wiich such unused tay redits oan be
Lk, Thae gobunt ot the ummim Cale TR WAL LA

il ftere tyxubile nadem e chaoges o e filuee

Oefined benefit plang

Thes ceigl o the gelingd Dsiselt plan i atfEr post-
employmedt erelits aod e piesent vame of sueh
atillgatmn A detenmied abng aotuansl valuatons. dn
Antimres vOl O ivahees kNG vt s, dBsUmpLIrINS
thist may differ brom actual develngments m fhe fubure,
Mega include The chetermnanon of e digoount e
fature Salary iNOERITEE MOGLTY ks B Stnon
rafe, Que (o the Comakeoaties involvmda i the yoluannn
Fnd ks ang enn neture: 8 defined Denelit abbgaton 5
Highly apmditive’ 1 ghoniged o thege ngauinphdng @il
,!'Sﬁu_mutmrlr. e rEvE Al el FERONG date,

Fali Uglug Measurement

Wb the Fage volwes af Diancois assers and Lnangal
liohilities recoided o hsaisad i the financal stakements
canie be measured Dased on guoted poces in aitive
marketa, thedr M vilue is meagured dging voluntion
fechpiques whith mvolve varlous judgamems: and
agaumptions including the Disenunted Cash Flive mudel
Thie inpvite o these medils are aken fam goseratle
migkets Wi‘lﬂi‘t‘ poasihie, out Where tnis sl fﬂml‘llE.'a
dtgres af pedment (& redoired imnestabbshing i dilies,
fudgementa inglude congideration of inpots sueh as
Tty fsse, credi o and volatiity,

tmpalrment af Financial Assats and Non-Firanctal
Ausels

T inprmirmee i g slon fon Fivanmal dssels o nosed
i agsumptong abonl iek ot efEun and elpediog cash
Tess v alas e Commbiiy wses oodgemeEnt n masiidg Hsse
AsgUMmPlcNS ang. seectng e apuls to the mparment
asieulnnon, bosped on Campony s pagt stony, sating
MRt Qordibans: 35 Woell ws arsEiy TRk Sstimates al
toranc Al Breh oot oo

it case ol non-tingmcil 28585, the Chmpary satimates
AEGRES rErpveraple arnount, Wineh o nigher af an assels
ar Cash Genemnng Umts (S6U'S) fe vahio 1855 pots of
Ali=poae and g falua (i use

I amsisnm value i usE Hie estimated future cagh
Pl ane aisaountisd 1o thew wiesint yilik wsing pre-tax
digedunt rate that reflecls durrant mrkol ussessments ol
1o e yabue pf meney pd e ks specific o e ngset
In getermiming fan wolee less cosis of dispogal recant
mke ansacionE are SSRen kG accout, f oo oueh
tmnsdotiong can g gentilieg, a0 sapropriate valuation
imarol = s
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NOTES

ta Standalone Financial Statements as at and far the year ended 317 March. 2026

Contingencies

I tnenorms courso ol Busress. sontngent lablilies may
iy fraim Illlq,:jtmu Al e el agalegt 1314 I"_umn..m,l
Pateanal kandilias thar are possbie bul aol grabte
of elystaliaeg o de yery ddleult 1o guantdy, felinbly
arg traated as contingent habdities, Suth abillies ae
ARseiaaetl oy five e s Dt e nol recogreed, The cages
sttpeh nove been determinen aa ramote by the Comaarny
are ngl dgelose

Contngent asgets are puner FEogEed non e loaen
n [he Stanoatons Finoncml Statements unless winen an
inllaw ol econdmic Benetite is probnbla.

Pravizions

The trmyvgod secogogton and quantiligaton of the ity
requnies e apphcation of judgemen 1o exaing theig

BaNd oucumsianans, which can e sullject lochange: The:

canying amounts of provisiossand linbilitbesaee reviswsd
rogularly and deviced [0 fake aecoint of changuyg facts
anil s cumsiances.

XXIV, Recent Accounting Pronouncements

Waw ond amended standards

The Mimstiy of Corpurate Alfars wde nutificabion dates
May 7, 2025 a0t Autjust |3, 2028 notdied the Campanies
iirdian Agcounting :illérfdarus; Amendment Rules, 2025
g Companmies (i Asesunting Standais) St
Amendment Bulss, 2025 resgectively, wivch amended
aprtam accgunting standards (see belowl, ond ore
effectivefar DR DTG 0800 S DegInnING on of altar
Agril 1 2025

Clnssitication af Liabilities as Curfent or Non-curren]
and Non-current Linbllities with Covenants -

Amendinenls 1o nd A5 1 A a resull of the adoplion of
e amendments ta ind AS |, the Compony. changed s
Ancounting puhoy tor the classfication of Dorrowngs
Borrovarigi oo cassitied as curoont Rabiites s
a1 ine ang of tho rogoting panod, the Gompany’ has
a right to goten sotthiunent of thi sty fon et least 12
monlis alten the ceparting peond. Covenants thal jhe
Company s egquited (G dofopn. watn, o of Bofare the
ertd al (he reparting peond. are consiteed n closailying
o A gements Wit EUVeants as current of -
eurrenl. Covgnanls that the Compahy n reguires) o

cotmply wath alton the regntting geoog go notb offeat ihe

classification.’ Theg naw policy did not result i o ehonge

)

lcl

(d)

1]

i elpasiiantier of (e Company's Bomovings. Thi
Eampaiy ditl not make reraspectivie JdjusTmpms an 4
resit ot adopting the omenchmenta 1o g A5 1

‘Supplier Finance Arrangements - Amendiments ta Ind

AS 7 and ind AS 107,

Thie Carnpary has teviswed pde’amencinents W by
ot s o, ek et miredd Lol Thasy dn ool B Sy
mipaat on the Campany’s fimancial statéments

International Tax Reloarm - Pillar Two Model Rules -
Amendments to Ind AS 12

T Compnny 15 0ot witive the scope of 1he OECD Bilm
Tary Mok Rudies, s Pillar Tiva tagistation (e ngy il e
enaeled i g prighiclian g mwhich the Campsy ot alas

Lack of Exchangeability - Amendments to Ind AS 21
The aoignded Ind A5 21 have Goded requisments 10 belp
entlies to determine whether a cunency is exchangeate
into Arathe cur@ncy, and the spat éxehange mie to
g where it s ot Ihase MBS did not Nave any
mnleral (mpact on the amounts resag e 0 poer permds
and are nob expected to sgoificantly affect the cofmnt o
future peoods,

Hew standards or amendments not yet adopied

Claszfication al Liabilllies as Currént or Non-cureint and
Han-eurrant Linoiites with Covenants - Amentiments (o
fnd A5 1- Thisamendment stso inchyes soecihc pravisiong
et will take alfect for reporting penods Begrmng o o
alter apell |, 2026, ag outlined dalow, Undes the existing
I AS |, where |hete g Dreaeh ai 8 e essl geoyisan of
a o -term bonn anangament on o before e end ol he
IE‘]]DIHIII.] patind writh the aflast thol tha I.il:H'_‘II1|T1¢' e
DanyEhae o clseraaned skt roipes Dieg date, i enfily dova
it elasmfy s Ganilily A carrent 0 e oo Agend,
alter (hie e ing perol ot Befaee the apariovel of thie
llna_nmar siatsinenis 1] raaue oE W daimiang uapmmal
a4 @ congeitnie of the Breach, Howsvan, te dmgndod
reuirements stipulaie thal antites Wil o lgager Ge
pi it bed to consider lender wahies that are grinbod altarn
thie reporling date but betom the fnancm| statements aee
aproved Tor the purpose of elassiicaton ol lpans: Tns
WNEADmRAL G (EGUINES 1o e appiiod salraspeativey i
sotordgnge with lnd A5 B Tre Cambany So0s nal expect
s armenamEan f nave o impict an g sosatansg o
hinaricial statemisntg
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NOTES

to Standalone Financial Statements as at and for the year ended 319 March, 2026

NOTE 3:- PROPERTY, PLANT AND EQUIPMENT

E i enara

Particulars Freehold Bulldings® Plantand  Fumniture Office Computers Vehicles Tatal
Land machinery and equipments
fittings

Cost/demmed Cost
At LY April, 2024 90.00 . 19.52 + 0.02 0.35 1.54 11143
Additani CRT A6.34 -~ @08 00s 52.60
Dedyctons ‘ - 272 ' - .81 042 .18
Ab31°" March, 2025 96,14 48,34 16.79 0,08 0.06 0.34 112 16087
Adgitiong 5.78 158 K a0 067 a.18
Deguciions : : . ; 018 015
101.92 47.93 16.79 012 0.16 1.01 087 16880
Accumulated depreciation & -z
Imgairment:
At L April, 2024 3 3 9.64 L 0.00 034 0S50 1048
Degreciotion 12 1.12 == u_nT)_ -.tm.u“_ LTlu o i":a&
Deductions: . 126 . a0l 0440 LG67
AU 31" March, 2025 - g.12 9.50 . 0.01 0.34 0.23 10.20
Oeprecation ‘ G40 061 g.n2 0,04 0,09 GRE L.80
Deductons - - - . FRE - 0.1a
T i wm o oo o oz s

Het hook value
101.82 46,91 65.68 0.10 .11 0.58 074 15705
At 315t March, 2025 96.14 46.22 7.29 0.08 0.06 0.00 083 15087

Notes

1 TBudirig ntludes net corrgirg value 2 46,91 crore (FY 2025 T 4622 crare) beng cost of allce premeses lncated 1 Mumiba, antly gened
(305 wikhy mrekated paity,

[

Title deeds of (he lolowing danmiosvable gropsroes st heid o tne oame of thi Tampany

% InCropE
Ralevant Line Description Gross  Titje deeds in Whether title dead Property heid  Reason for not being hetd
item In Balance of ltem or garnrying the name of holder is a promoter, since which in the neme of company
Shest property value director of relotive date
of pramoter/directar
ar employeo of
promoter/director
Progecty, phant Lo 4.7l 1S9 Yo ad Nu Monday, apid | TIa i g s are i
APl eguipna Infradlnuc L 2019 e parme ol seslwimis
B Develommam Earrpanes s merged
Private Lim|tod with the Company tids 230

10 232 ol the Campanies
Act, 2013 puirsumst ta
FEVTITE B e a0k

sEprpsed By the Batianal

Cormipary Loy Tnlmal
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NOTES

to Standalone Financial Statements as:at and for the year ended 31" March, 2028

NOTE 4:- CAPITAL WORK-IN-PROGRESS
CWIP ageing :

Particulars Amount in CWIP as at 31" March, 2028 Amount In CWIP as at 31" March, 2025
Less than i-z years “.2—3- y;l.a-r_s-' P:h.:lr;e ‘I'u'lal. Less than 'l.—2.5;a'ars. .2—.3 {-éar-s More Total
1 year than 3 1 year than 3
years years
Frmjects n 53553  1,68469 - - 22022 158480 I, 584 89
WORN25S
Total 535:53  1,584.69 . - 2,12022 1,584,689 . ’ - 1,584,89
Hotes
L Amount trangiored (o PRE guing ineyesrending 31 ° Marah, 2026155 8l { FY 2085 T46.94 crowe
2 There are N0 lempoisErg suspended pojects a5 on 31 Maich, 2026 antd o8 o371 Maich 2625
1. TREFE-S10 0 piojeal= wWinase gompledon [ overliss o has el e 00 cosh Gompaaie (00 oeiin: (an
b Horrowing cagt camtahzed during de o £ 2283 Grene | FY 2025 4Ny
5. Forai jn wihange loss |',-'I|_II.I"-l|I._:I'L1 i Inej thiz yiai dndéd 31" Sarch, 2028 Wast 380 crord (FY 2025 7 Nl
NOTE 5:- RIGHT-OF-USE ASSETS AND LEASE LIABILITY
Pty crore
Particulars Bullding Vehicles Lend Totai
Gross earrying value =
AL 17 April, 2024 0.52 » - 0.52
Addihinng 023 IIl_-[i_l'!_ - _-I:.I..;E_ﬁ.
Mechse:tions .32 - 032_
At 31° March, 2025 ‘0.20 0.23 0.02 0.45
Al = _|.L:I'I.'J':J -‘f-_.":,‘ +0h.BJ ; GE‘.?&
Oectutions --

At 31* March, 2026 16,89 0.45 45,90 63.210

Accumulated deprocation:

AL L7 April, 2024 ; 0.22 = + lEI:'!E
=gittion oo nal LIEIB

st i B2l 021

At 317 March, 2025 .69 0.0 - 0.aa
[epreciation i i i 105 1 Bd é.-f.ll

Degliaithons
MNel Baok Value
At 31% March, 2026 15,76 .38 44.26 BUA2
At 31st March, 2025 ' 0.1 023 002 0.36
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NOTES

to Standalane Financial Statements as at and far the year ended 31 “ March, 2026

LEASE LIABILITIES

Particulars Tincrore
AL LY Aprll, 2024 033
Arichirare o2
Daxletiom 1012

Inilpeagl aecri ooz
Loago niafest payrients N2

Lease pnncip payments (.41
At 31" March, 2028 .35
Actchidiriis £2:79
Selehon

Interen! adcrued 0.a%
Lease riledest paymenls a5
LEFES PrnEIpa] gaymnents t2.73)
At 31st March, 2028 B0O.41

Breakup of lease liahilities

¥in crofe

Particulars As at Az ot

31" March, 2026 31" March, 2025
Current 1.28 all
NOnspurrent 5913 024
Tatal Liabillities 60.41 0.35
Note

1 Busehing, Land and Vemicie have been takeoon ease by (ne Comnpany. Theternmes of lemserent are foe 1 penod raogqng fom S years 1o 50

vears depending an the feass agredmenl with the-essor, SUc kegges am reneywalbe Dy mulunl cansent. Fhere s o canting=nt renl, no

2L -12ases- and 00 resitichion S anposed Dy (e lesse arrangeisets

i Fhe mmmung lzase rentals and the trasent valye ol micimum lease paymenign regpeant nlaghl ol use assers-acoiw'ed  nder leages e

¥ llas:

Ein s
Particulars As at 31 March, 2026 As at 31" March, 2025
H.I;'lln:mm - ll’-r.;z.se nt value of ' Minimum _F-r:unt valug ol
payments payments paymems payments
Long tihuw | yeor 5.68 128 M. ol
| -5y 23493 281 o2 o2
Wore than Sy 164.00 1 e 110 0,03
Tatal minimum Iease payment :I_ES_I:II_E_ - E?d ..‘: - D CNE 035
Lo Aot rogin eseniindg, hinaneo W - - (a4 [of]
cRargeg
Tatal 60.41 60.41 0.35 0.35
| e Company aoes ool face & sgolicont Bty ok wilh cenrd o ts lease Ipsoilees o e ooy asoobs i auflimem o meast the

kgatmng rofated Lo adang linpwlibies 2 ond whi thery il e

4 T Comgpiasty hies recogmeed o the yeor endied 31-Mareh-2026°F NI IFY 2025

B lepsed oy wahue auset winch vk not recagnized a8 part of nght-ol-usepgsset

T O] drnitan fenl expanses which pangns e shon
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NOTES

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

NOTE B:- INTANGIBLE ASSETS

L -

Partlculars Software License Total

Cost | Deemed Cost:

At 017 April, 2023 168 " N 1.58
Addil s o ”..].h.._ R | 200 T 206
Degustion

A1 31" March, 2025 - 174 12,00 13,74
Additions T 015 0.15
Poduetion r2.00 12.00

4 31" March, 2026 188 a 1.89

Avcumulated amartization & impalrment;

At 17 April, 2024 1.21 . 1.21
Amaorlisngon Q.27 agl _lh:s_
Dedushion

At 317 March, 2025 147 T T 2.39
Amartisation - EJ.;'-'_ . :HHF“ 1186
Deduction 323 383

At 31" March, 2028 L2 - L7z

Net Baok Value ) B

AL31" Morch, 2026 .17 - H?T

At 31st March, 2025 026 11.68 11.35

NQTE 7:- INVESTMENTS IN SUBSIDIARIES
Py prore
Particulars As at As at
31" March, 20286 31" March, 2025

Imvestment in Equity Instruments

Unguoted

Subrgidrneg - il Gast of deemed cast frefor note 111 342049 3.182.39

Total 3,320.48 3,188.39

LosE -'““.}H'Q'-Il{‘ et rJl EACNERICNTY |u| |I'|||.I'-IIFI|||.'I!-E (LR ER TR | (W]} 8 1) \I'\?‘l'.‘.h”l’.‘:’ll a ST - = Al

3,320,49 318839

Unquoted
Agureqata caroyling valus 3.320.48 318838
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NOTES

to Standalone Financial Statements as at and far the year ended 317 March, 2026

NOTE 7.1: INVESTMENT IN EQUITY INSTRUMENTS OF SUBSIDIARIES (UNQUATED) AT COST OR GEEMED COST

&' avivn

Particulars As at Asat

31" March, 2026 317 March, 2025
18W laigarh Part Limited #0050 40050
100,500,000 1Maen 31, 2025, 400,500.000) Equity Snares ¥ 10 aseh Tully omid up
I5W Tuticorin Multipurpese Terminal Private Limited (Formedy Knawn a5 1SW Shipyard 5081 k31
Private Limited)
S0.810.770 (March 3 1. 2026: B10.770) Eguity Shafes of 3 | 0-agan Mully pout-ui
15W Murbe Port Private Limited (Formerly Known 38 Nandgaon Port Private Limited) 50,00 36,37
S00.00.000 March 31 3026, 30,366,400 Equity Shaias of T 10 aaeh fully gaid:ug
15W Dharamtar Part Private Limited 1501 15,01
15.010.000 (March 21, 2025 | 5.010.000) Equity Shares ol ¥ 10 aash fully pmelig
15W Paradip Terminal Private Limited 11.1.00 1iLoY
111000000 (Ranct 31, 2025 11 1.:200.000) Equity Sharms:ol & L0 each fully oid-up
15Wi Jatadhar Marine Services Private Limited (Formerly Known as 1SW Salav Port Brivate 150,00 L5000
Limited)
15,00,60.000 (March 31, P026; 16,00,00,000) Equity Shares of T 10 eaan Tully i -up
Paradip East Quay Coal Terminal Private Limited 22384 223.94
1L E0GA6.2688 iMwen 31, 7026: | 90526, 268) Equity Shareg of T L each fully paid-un
15W Terminal (Middle East) FZE AB 108 2109
1,000 (Mareh 41, 2025, 1,000) Eguity Shoies ol AED 211,866, 10 ebch lully pald-up
15W Mangalore Container Terminal Private Limited 3206 F2.00
A2060.000 (March' 31 2025 32.060,000 1 Equity Sharesof 4 L0 each lully onld-up
South West Port Limlted J4.22 2402
34,188,000 (fAarch 31, 2025 34, 18B.000) Equity Shares of £ 10 eatch fully pad- g
Southern Bulk Terminal Private Limited 28031 28031
1522331 (March 30, 2025 152733 L equity Shaies.of £ 10 @aeh. fully pald-up
Ennore Bulk Terminal Private Limited .
15000000 (March 31, 2025 3000,0000 Souity Shams nl § 18 each oy paid-up LG50 4,51
1SW Keni Port Private Limited (Formerly Known o3 Masad Infra Serviees Private Limited)
37.000.000 {March 34, 2025 400V Egulty Staren of £ 10 sach (uily phid-lp 3700 a1
1SW INPT Liquid Carga Terminal Private Limited
R.00, 10,000 (Marah 31, 2025 4,00, |0.000) Equy Shaees af P 10 each hully pridsup anm anal
ISW Part Logistics Private Limited
000,000 (Maret 31 2085 44.00.90.0000 Equity Sharea ol § 10 each ully daid: g 103400 103408
15W Koikata Container Terminal Private Limited
HE00(Mareh 31, 2025 - N Equity Shares ol T 10 saoh lully pand-ul 02
Other Investments:
Additions on account of ES0P
ISW Jogar Por Limitid a6 1045
1SW Dharoimitar Pl Prvate Limited AG6H 45,30
Fauth West Porl Lemifed 11457 L3740
I1SW Paradig Terminal Privale Limited 45.086 43.28

Ennara Caal Terrminal Private Limited 27.82 2488

nr gl Private Limited 062 058
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2 Gl
Particulars Az at
31" March, 2028 31" March, 2025
Marupatare Coat Tevmuia) Fovata Lamited BT 453
15W Langalode Contaner Tel il Prvats Laniten 2.80 a5
15W latedharManoe Sereceg Pryote Lombed (Formeetly Enown a s I5W Satipe Part Poysto 000
Lyrrietesdd
15W Murbe Port Froovaes Camireg Eocmedly sonvns g Bandgzon Poi Privote Limiien 001
ISW Pyt Logesties Prigats {nubod 003
Additions on aceount of Carporate Guarantes
ISV I mgaity Poct Lumied G064 G4
Soull West Part Lakted 134 134
15W Paradip Teomnal Prvote Limated /80 88
Paradiy Enst Quny Canl Terninz Private Lombaed 17.01 17101
Ennore ol Torrmomal Prvate Lot ged 045 nas
Ennare Caal Tepmmmal Pavate Limited 247 2 AT
Mangakye Coa Terminal Privare Limited 273 273
Total 3,320.49 3,188.39
NOTE 8:- LOANS (UNSECURED)
T o
Particulars As at 31" March, 2028 | As ot 31* March, 2025
o e
Leans
o rediedd parbus rafion note 32) 22181 1,710,656
55 Allovwance for doubtiul loans (Considerad doubiiul)
fatal 2,219.11 3 1,710,558 =
Note: . .
Conaiderad goad 2211 171058
Lexpins wehiahy have sigriligact initeage o Cosdit Rk
Loang which nrecradil o ed
i o) o R0 bo odkibog i ines
nans and advinges 1o athen body Gorpoate
fotal 221901 - 1,710,55
Flatie
| A8 e andygde e iyt e Qiven Iod Buress puipoms
2 Laggrit ciiven bo ESOI bhush Ree Beeeiy ciptlesd (0 Sgamnitl e asary shitras Habid By T ESOP Lt
NOTE 9:- OTHER FINANCIAL ASSETS (UNSECURED)
Fin e
Particulers Ll 38 i o s Y
Hun}:unanl Current
SEOUntYy Aeposis 265 1.o2 47 Jab
Otiver risessivabiles a8 1984

Other Bank Galances

Bank BatEances-with matunly more-thsn 12
manthns
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NOTES

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

Al (- 11

Particulars As at 31" March, 2026 Asat 31" March, 2025
P Non Current Current Non Current l.'!u-rt;t-
-Ficed dpposits G5E.00 - dT0.00
Sdargm mnney 140 140
Interest receivables on
‘Fixad deposits . 1?06 1188
domny bo related porties reler note 32) 63.94

Legs Allpwande i doutatful balonces - -

Tatal G62.05 83,99 471.88 54,88
Nate: . iy )
Donsdered gong BE2.0% 84,949 AF),843 HER: ]
oot el efnubil ful, prossded % x =

Tatal EEBE.05 89,99 471,88 54.88
Mot

I Socurity depasita nehide:s deoosis fan ot omd orhai utihtieos

2 Masgin maney depasits wilh o gacryng munt of $ 140 crore (FY 2025 8 140 crovet gre gubiect to ahange for Sequnng the Company's
Bank Guarsntes foeility,

3. Fised doptmts noludes ¥ 120000 crone (FY 2025 ¢ 8 NU) unutitlsed giodeeds ol ibat Puble 0o (P0)

4, Inigrisl recayable on liked depasits neludes inlerast an upubilised grodsbds fram nitial Pabllc Offe RG] amointiig (6 ¥ 965 e
(Y 2025 20,849 crore) which hag Goen temporsitly inyestad indepomils with stheduled commecial hanks

f Cuiront tinanoial abkgets mve boen givin 38 gollateml towarths bankiag laclities.

NOTE 10:- INCOME TAX
IrentEay CRMEIENIES e gty eot 10 fouinn ineome baxon o staddinng tnsis Forasch fodnl yem, the entity grolit and ioss @8 sumect o o foghes
af tha'teguian ingome tax odyase o e Mimmum Allernaive Tas {/sAT).

Starutary lncome Laxes e pssessed hosed an book profits PR e unda geedesally ceepled acgouniing o wermple b desshia sdliated i
aceordante wilh theprowsicns of e tadiae) incame [y dal, 1961 Statutony inpcome a4 ahaoged at 3008 plus 3 suchage and sdyeation cedls

MAT s azgezaed On Book poobls aojusted oy centan dems 35 oo paien 1o e adustments follomeed [ SRaERs I aguinn neome tay, onet
Aol grovtsinng, SAAT fhr the Haeal yoni 2025-20 m clingenat L5 plog @ surohatge and egucaty cess, MAT Da n seceds al regulis neome
tax during B year con be set alf againal regular neame taxas Within a peond of Tftagn years ucaseding th fiseal yean mowineh MAT e

AP Syt o e s serinee

Business lous can b carned loréard for 3 imidoum pened of st assessment years immedibiely succesdiig tho pagessment year o wineh
thie taas pertains: Upabsaibed depreciation o be cormed Sorsard Toran scefinte perod

THE Cormpany A apasas (0 oan 1on Ve ra Corpoa | regmie pndter seannn | LSEAE ol 18 nnom Ta At etiectne g e nest inanosy
yonr, The resaged elfectors Lo rate under e neve régune would be 26,17 a0 compamed ta (e oxisting cote af 34,8400 Aceoraingly, Defanad
1a% has beel computod Gased On new 145 i,
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NOTES

to Standalone Financial Staterments as at and for the year ended 317 March, 2026

Income tax expense

Particulars For the year ended Far the year ended
31% March, 2028 31" March, 2025

Current tax:

Current inuome f3x (nclieding eamer yess reversal) agusunents 3084 8655
Current Tax (a) 3084 BE,55
Deferred tax: S - a

Desferrid tax 8.56 3070

BAAT eranil LA0.80) Hel bR T

[Restoratian) | Resersal of MAT gradit entittemant relating to eadher years on fimolisation 02 (2135

gl ncome Lox efuimns
Delerred Tax (b) o . !.'!Ziil.i_ - _Is,?a_
Total tox expense (a«h) - 871 1(:4.5;

A regoneiknbion of mcame B exoense sgolicable toaccountmg Frofit lore (o e s atul oy o 3. fake ) recoinrsed (noorme e
expenge fon the year indizated ore os Tollows:

Fincrine
Particulars For the year ended
31" March, 2026 31" March, 2025
Profit Befoe tax 17631 AB6.04
Enacted tax rotein indin 3484% 34.94qu
Eupected Income tad expenge at statatory e rate ALG1 172,34
lig allowanues 37.09) 18361}
Taoe atfpbuatable b griar poresd ’ 2119
Deferred tax pertaimng to eaker period " 4787
Tax Hiohtay {B0IA ) 1ihal; 1 §.55)
Tax sxpense for the year a7l 104.65
Effective Income Tax Rate 4.945, 21.10%
Deferred tax assets (net)
Sniliganl componpnts of ditfercad tak assets hoilities) recogritseg o the inanciol statements dre as folinees
LATET
Deferred tax halance in relation to As at Recognised/ Recognised in | Others As at
1™ April, 2025  reversed through reclassified from 31" March, 2026
profit and lass  other comprehensive
income
Deferred tax assats:
Provmons far amployee banefit .50 .65 [z . L7
Financial guaranios obbgatsn
fine doferrid inemme
TRRE gL e 3143 10,63 (2212
Mhers 2495 0.35) 360

Tatal 1d1.88 25.02 (0,02) > 126.88
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to Standalone Financial Statements as at and far the year ended 31 March, 2026

MEH T

Deferred tax bolance in relation to As at Recogniged/ Recognised in | Others As at
1" April, 2025  reversed through reclassifled fram 31" March, 2026
profit and loss  other comprehensive
Income
Deferred tax labilities:
Pioges iy, lEn L ang 2.08] 027 {LBY)
equpmant ani intangible
ASLets
Irvveabiment \81.50) 29) (5441
ikttions 1726} (0.26)
Total 153.58) (2.2m - (56.48)
Deferred tax assets (net) 48.30 22.13 10.02) 70.41
¥ Grtira
Deferred tax balance in relation to As at Recognised/ Recognised in | Others As at
1" April, 2024 reversed through reclassified from 31" March, 2025
profit and loss ather comprehensive
incame
Beferred tax assets;
Prasusiong far employes tenelit 0,31 il 0,08 a0
Financml guarantze ohkganion 1245 11245
aret deter it ncomae
MAT crodit antitlemoin 49.82 41.61 81,43
(ithpra 4,93 5,02 9.95
Total 67.52 34.29 .08 101.88
Oeferred tax fiabilities:
Projpnty. plant and 11.2M (188} (2081
opvipareen and itangilie
finsa
Iesstmeng (51.50) 151.50]
Tatal (1.20) (52.38) (53.568)
Deferred tax assets (net) 66.32 [18.10) 0.08 43.30
Detalls of current tox assels (net)
P cros
Particulars As at As at
317 March, 2026 31" March, 2025
Curient tan afnets Diel of provisions) §7.30 2383
Total 67,30 £3.93
Nate:
L. Thege e Dortan indoime o redited: legol procesdings wikoh are pending dgarst Bre Compang. Fotectinl Naoilites: . any Dove Geon

aieguobely grovwded lar, and thio Campony, aoes ot cLgean ly estimato any. crabable cmaleool imcramenlal o Rablities iy respect of (hese

mt s frefer ante 30
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NOTES

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

NOTE 11:- OTHER ASSETS (UNSECURED, CONSIDERED GOOD)

o ey

Particulara _ Asat3i"Macho2028 | A at31” March, 2025 .
Non Current Current Mon Current Current

Coptal Adyoncen B1.06 KETRFY
i)  8los = so0 :
Other than eapltal advance - - -
ANCE to Supaliees {1 1Y mz
trctiriact tie alince s earveinhied 80l 15 Bd

craedita

Propdyimaent .58 [ [
Dedoviad Assorg .80 n.72
Othor adyvaricng 0.0% 13
Loss: Alswahes far stoukitul arivincis . 10141 28
(8] ) 0.80 309.47 . 21733
Tatal G1.8BS a03.47 35.00 217.23
Notes: — ===
Capital Advances
Conzidered Gopd 61,05
Conaidered Doubtful, Provided . - 3
Other advances - - a - i - -
Gonsidered goot 080 9,33 500 217.0%
Conmdored doubtiul, proyvided
Indirpet tax balapces! (nooveranie! i ) % 14 . 026
creoit
Tatal ' 6185 309.47 35,00 217,33
Hote:

| Currentansets Have Qeen grven @6 golaterd lowards Danking lacilihes,

NOTE 12:- INVENTORIES

Fimcrgge

Particulars As at As at
31" March, 2026 31" March, 2025
Inventaries (at lower of cast or net reallzable value)
Storesnnd Spares 1.66 131
fotal = 166 L3
Notes:

L ot af wavestory recoghmed 4% a0 edpense for thieyear onted 31 Kargn, 2028 1 233 grore (FY 2025 £ 1,24 crome)

2. Inveriniies haye bean gpiven 39 collateral boerd s Dangayg Faclities
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NOTES

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

NOTE 13:- TRADE RECEIVABLES

Particulars As at As at
31" March, 2028 31" March, 2025

Ts Wie regeyables consdered qood- Seouneg

Ciled 2,38 iz ek

Trwie recevobies considenag Qoo-uns

Trods receivables which Ravesignlicent nereuae’in cradil rgs
LEss Allowsince (Grexpected crect rik

Trpde recesyaileeceol wmpmrsd

sohlvanoid' o expectod ciogi gk

Unixlled Rovenue 997 A

Lesg: Allowanoe farexpected cragt 1isk
Tatal 102.35 8042

Ageing as at 31st March, 2026:

| pll | K

Partlculars Undisputed Trade recelvables Disputed Trade receivables
Considerad good  Considered doubtiul Caonsiderad good Considered doubtful
Within eredit peliod 51206 E =

Dukst anching tor following penods rom due
date of paymem

Less thar B months 410G
B montis o | year

1 to 2 years 0.06
210 J year

Mo than 3 oS

Uittt Bevenue L
) 10235 - > — =
Levgs: Aavetines lor cepented crool ik . - - -
Total 102.35 -~ & ; .

Ageing as at 315t March, 2025:

Particulars Undisputed Trade recelvables _ Disputed Trade recelvabies B
Congidered good  Considered doubtful Consldered good  Considered doubitiul
Within grami m‘:.-u-:l 3750

Gutstanding far fallownng penicds from due
nate of paymaen|

Lmss than & monlhs A0 56

& mambs o 1 yead

I 162 years {0,105

2101 years

Marehon 3 yenis

Uninied Revgnue PR |
fatal 80.42°
Legs Allowance lor axpecten craehl ngl ! 5
Total 40.42
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NOTES

to Standalone Financial Staterments as at and forthe year ended 31" March, 2026

Hote:

| Th arait perioc an retdanng of asiwees canges fom | e 20 chya with of without secunty

- Trade ceoawvmoles rom redntard paites dermils nas Deenaasenbed o note 32

3 Trade Recelvahles does not nclude Sny recenables lrom dustars apd officers ol the compoiy

d Croght vink: mandgenient regarding tiade recsiabizs hos peen descnied in nge 35

&5 e Company does.nat generally okl mny callataral or othern eregit enhanaements over Hege DRances Nor goas it hoxe 3 g nght o

offset anamst any amounts dwed by the Caompany (o the gountarpany

it Trage Receivables have boen given 35 edllntersl Wawards banking fhalities

NOTE 14:- CASH AND CASH EQUIVALENTS

L groee

Particulars As at As at
31" March, 2026 31" March, 2025
Balances with banks:
Iy S et acdaumns 9.36 2187
T TEnm Oepnna s wat i maturly fess thoan Imontha at meopan 150,80 0382
Ciah in mapod ant nal
fotal 160.27 121.80
flatig;
| Fieed depoziba mcluges 2 7920 croe (FYV-2025 - € 36.09 cromey unetibzed groceods of indtial Pubiic 0 ter (190)
4. Gash equivatents have Geen glyan os callateril towards banking faciires.
NOTE 15:- BANK BALANCES ODTHER THAN CASH AND CASH EQUIVALENTS
Fan o
Particulars As at
31" March, 2026 31* March, 2025
Esrmarked balances with hanka
10 PRGN Y a2
Balances with hanks
Ly e et s Wit matin ity vioe Do 3 mantis Bl lesa thom L2 montha a8l mceplon a60.00 148631
Tatal 960,00 1,482.53

Notos:
b Eanmarked DHanCeEs srakept as coph margrrwit i IDFC bang,
i Froed depasisanciudes § 460,00 geore (FY 2025 ¢ T 800,00 crore) unutiiged proceedsal oot Puttic Dffer (1RO

3 Bank tilapces othes than aash fod cash equraalpdn fayy- Been given as callataml towards Gankg facikreq

L
g

o
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NOTES

to Standalone Financial Statements as at and far the year ended 31" March, 2026

NOTE 18:- EQUITY SHARE CAPITAL

Particulars

Shara Capital
Authorised:

As at 31 March, 2026

Number of shares

€ In crore

As al 31* March, 2025

Huﬁ!b;n uf shares

? in crore

Equity shares ol the padvalue of ? 2 edch B, 166,425 750 1,033.28 5106425750 103329
Ovolaience aFams of ihe mar vale ot 2 10 E0.000,000 0,00 A0HO0.000 0,00
L T

5,246,425,750 _1,113.28 5,246,425,750 1,113.29
Issued, Subscribed and paid-up
Equity shares of the:par vafue of £ 2 each 2,100,001 567 420,00 2 onlel 567 AP0
Treasury shares held through ESOP trust
Eguity Snares of the par value of ¥ 2 sadn fl4839814) {2961 26,524,732 5.30)
(Rater note (85 nelow
Equity Shares (nel of tréasuty sharas) 2,085,161,753 417.04 2,073,478,775 414.70

Mgy

{a) Shares held under ESOP Trust

The Campany bns cfeated an Emploves Siock Ownecsug Pin (ES0P) Tor o -il.'-'tlnr:n chire-Daged payment b s ampliyees

ES0Ps the primany avrangement undar which mcentives are provided (9 o lain speciliod employees al ine Company ano it's subskhnnes

e Company teats ESOP agt ab o oxtengon and shaoes hetd by ESOP tiust are treated a5 treasuny shares

Far the gatals of shaes regeryed for gsus under the Employese Staok Ownorship Plan (ES0P) of the Comporny (refor nole 37)

Movement in treasury shares

Partieulars As at 31" March, 2026 As at 31" I_nu;h, 2025

No, Of Shares T in crore No. Of Shares T In crore
Shares ol * 2 each lully paid up
under ESOP Trust
Aalanca al the beginding &l the year 26,524,792 5.30 13.490.746 8.70
Shiare dgaui) (Sold) dupng o year (11,684978) (&34 21,965 9541 1.40)
Balance at the end of the year 14,839,814 2.96 26524792 530

(b} ReconchHiation of the number of the shares outstanding at the beginning and at the end of the year:

Issued and Subserlbed and pald up As at 31" Maich, 2026 ~ Asat 31" March, 2025
share capital No. Of Shares 2 in crore No. Of Shares ? in crore
Folance al the Deginming ol the year SO3aT6 TG 414,70 2061510821 41030
Movement during the year
Ecjualy Shares tiansiermod upon 11,649/ 2.34 21,985 8% 4.4
saetinse of Employes Stock Dotions
alance at the end of the year 2,085,161,753 a4 2,073,476,175 41470

(c) Rights, preferences and restrictions attached to equity sharas:

The Company has one class of share cagital, e equily shaces having face value ol T2 peeshai (TY 2005

12 por shorel, ERGh holdes

of eguity abpdo (13- Entied W ane vore el shade. in the oveol of igogaton, e eguity siareroiders sre e to rseone [nerer@amang
ansets ol tha Company af ler disteibuban al-all grsferential smounts, (0 pragoion Lo ther shareholding The dodend amoosed by the Board

of Dlrsatorg

subyect o approval ol the sparcholdeds i The eniuing S gomsial meotng
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NOTES

to Standalone Finaneial Statermments as-at and faor the year ended 31° March, 2026

{d} Shareholders holding more than 5% share in the Company are set out below:

Particulars As at 31" March, 2026 Az at 31 March, 2025

Shares held under ESOP Trust No. 0f Shares ¥ in crore No. Of Shares Tin erore
Tajjon Nedal Fafmily Trist (SIET slang 1.653,13%,380 18.72n | B85, 1 05380 Bl.72
g h its nprmines fhedd oy Sagen indal

& Sangita hndil o5 o Trushee)

“ahoranoliing pereenta3ae o3 sainuibed withoot neimg ¥ reayury ahmes

(e} Promoters Shareholding:

Particulars As at 31" March, 2026 As at 31" March, 2025

[ Hn?!shﬁs _‘.:n;-f_t-c-n-:_aTs_n;n; Ii; ﬂﬁlﬂls % of total shares
Sajan lndal Foomily SIFT) algnd with itz nomingeg 1853135390 T8 T2% 1895, 10% 390 BOLTEX
roreialikers (Pl Gy Sagan Jngal B Sanind Tl 4% 3
Truskee)
EverbEst Conguitancy Services Pyt Lid (Nominee of SIFT) KLFe] B0 an .08
Reynold Traders Private Limited 30 0.00% 30 (Wlln | ES
(Hamines of SIFT)
5L Limited 61 AB5s.040 2.45% 51,266 040 2.86%
Siddeshwan Trades PrvateLimiteg 51,365.040 2.45% 51265040 2455
Sangj Bhortia 9.800 0.00% 8200 D.00%
Wrmmila Kasilashkumias Ranara 35,000 LR R 35,014 DA
Uremiks Bhiviaiks 7.000 0.00% .00 D0
Parti lindal 1.985 Q00 1,985 D,
Tamyi Shete 018 (.00 318 Q.00%

Shareholding porcemang (G aaiouinteg wathout netting oif uegsury shares,
(B} Ihere anz ae anares reserved fopasue onderaptisns and contracts / aammitmants for the-saie of snares | disnyegtment

{g) Aggregate number of equity shares issued as bonus during the period of five years immediately
preceading the reporting date:

Particulars As at As at Az at Az at Ag at
KILE RIS DRl 31" March, 2025 31" March, 2024 31" March, 2023 31" March, 2022

Egpuity share-ohotied az fully pam - | 458,228 BOO
Bonus shiores by cantalsation of
Secunty Premism

NOTE 17:- DTHER EQUITY

Particulars As at As at
31™ March, 2028 31" March, 2025

Retairied eamings 1.871.96 LT3 37
Other Reserves
Gapinl espive kg 0. 18
SEEutes greTiim reseive & 7B 83 184 83
Enualy setlied share tmsel gayment ressrn 10016 L7145

Total 4,757.13 4,729,823
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to Standalone Financial Statements as at-and for the year ended 31 March, 2026

Nature and purpose of reserves:
{1} Retatned Earnings

Retained-enmindgs are the aolits tht Gompony Hes earied U dabie. lessany rarsiens (o devaral fesobye] divdends on otiser distobutons

daid by shareholders; Betined earmngs aociol s reemoasunemont o (ganl o detined benefit glang, not ol Bnbes that el oot e

retiagsdiod o Statement of Biolil and Loss. Rat e g3 1 e free rggowlkg gueiilatile to the Campony

{2} Capital Reserve:

Farfature of eguity Shine sarant on Doeannt o GRton nol @xercimed ay (e waremnl boldes

(3} Security premium reserve:

e amount recenied ny 2acess of face walue of oo nly shares o retdgnted i secunbies premmwim. Ts ceaeiys 15 stilgedn nocomdincs

ith the specihe piovisions of the Compames Act 2013

{4} Equity settled share hased payment resarve:
P Cormpany offe s ESOR wnder which opliong te subgcobe forthe Comprny's share have Been grantad 1o cetmin amployeed o ger)
| AT O FSW Infragtructde Limited i | Shbisicianes, Tha share baded payiment tesedye s used 10 fecogmse the s al eguily

el tied share Daged paymen|s growided as oot af the E30P acheme,

NOTE 18:- BORROWINGS - NON CURRENT (AT AMOTISED COST)

¥

L gioeg
Particulars As at 31" March, 2026 As at 31" March, 2025
Non Current Current HNon Current Current
I, Non=current borrowings:
Secured Loans (at amortised cost)

Bunds [Sotured) 3.788.17 - 3.423.26

Term lpans frarm hnanddl 620.00

nstitutiong

4,406.17 . 342326 P

Less Unamarbsed uplianl fees an . _-LH.E,I::‘.?'E - 1904

ootranng
Total ' 437550 - S jasazz 000 -

NOTE 18.1 :- BORROWINGS - CURRENT (AT AMOTISED COST)

4 .
P oo

Particulars: As ui Az at
31" March, 2028 31" March, 2025

Loan repayable on demand
Buyers grachi 12383
Total 123,83 -
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la Standalone Finanecial Statements as at and for the year ended 317 March, 2026

NOTE 18.2 Nature of security and terms of repayment

i1 Cre
Particilors Aa at An wl Rate af inieddst seciurity Terms al Repayments
31" March, 2026 31" Morch, 2025
Kon Current fan Curnsnl s at Az at
Curtent Current 31" March, TR -0
2028 2025
Secured Loans
AL 370607 Lk ok 553 o 59 Gt e reper Oy 158 Dinagooe ST {airord Moyl AR
4 | N L (i} ([l (R, gL
4 i3y 520 on Hispo + 2750 Judiitanihi i s
noen | L it | ofta
i
i Yt Fama ELIRHBTNR » 0 i i i
10 BPS P T 2020
ok
Total of Secured 4,408.17 123,82 342328
Loane
hoa? 1904d)

mamsiilsed

Erivird s

Het Barrowbmg -673?55'&- 11‘313- 1-!91.1;.1'

"THe campany has rmgied § 209038 grare 1OSH J00 qlben] on 2! Jamunry, 2023 by isauing WS devnmirated stnwoe seoured *4.85 per ceat. Senlor
Notes due 2029 (also referied as (heonlet] mursaaol 0 Rule 148 af The U 5 Soountaed act 1533 a0 omengden. and opniesisEe odian segulnnignmg o
reed fo copstal expsnditures and fae mueh otHes purposes s miay 0e pesraiied by the
N

(enay egmipng qaeitednesy of e Gompany and (12 Sitks e
AR wnchpe the FEMA ECR Regulatinns fodr time fatime. The noles

e isied an the e Glabal Securilies K eed ol dn

NOTE 19:- OTHER FINANCIAL LIABILITIES

& erors

Particulars As at 31" March, 2026 As at 31" March, 2025
H-u;_c-;r.m-!“"m il Currurl'l- Hl;n_ﬂurrnnl i l:umr;t_

Jribire st acErded but fot due on Berovings . d8.08 3342

nolmimen dividends . 005

Hetention money lor capi ol piiects 11.68 36711 q.11 17332

Payanie for capital piopeies 120:18 16530

Fayabiles o amployees 1343 063

fatal - 3188 538.86 8a 585.67

NOTE 20:- PROVISIONS

F T Qis
Particulars As at 31" March, 2026 Az ot 31" March, 2025
Hnna rent R Current Non ﬂ_t-m;-n! _I:A.Eni"
Pravigian ftar employse benefits
PFroveson for gratuity {refor note 34) | B3 ) ool 018
Prowgion fol campensated absonges D48 121 024 Lol

(redes potie 34
Total 231 312 0,25 1.19
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NOTES

to Standalone Financial Statements as at and for the year ended 317 March, 2026

NOTE 21:- OTHER LIABILITIES

11 iz
Particulars As at 31" March, 2026 Asat 31" March, 2025
NonCurent  current NonCument  Current
fvonees Trom austaniens ol
Atafutnry athhitiog 10.96 BTl
Tofer e speaann | B P 7
Total o 184 10.96 7.48 B 872
NOTE 22:- TRADE PAYABLES
Particulars As at As at
31" March, 2026 31" Macch, 2025
oAl aulatanding, due of micho ant Small 2Baternosen 10.04 B5E
fnlal sulatanding. dues of creditons othedihan meio and small entedpines
Qe Lhan a0cepianos J0.09 2dill
fotal _ 40.13 32,69
Ageing as at 31st March, 2026:
& it

Particulars

uted Trode Poyables
MSME

Disputed Trade Payables

MSME Others |

Wilmin thie credin ponsd 307 052
Ourstancing for follewing penods feom aue date ol paymen)
Less than | yes 1L.B1 17566
116 2 years 0.04 011
2100 3 yoars
Morg than 3 years *
Lnmited 5.12 11,91 B
fatal 1004 3009 .
Aageing as at 31st March, 2025:
Particulars Unilsputed Trade Payshles ~ Disputed Trade Payobles
_____  MSME Others MSME Others
WIERr e Coehil o 2. 19 0wl
Guistnealng fon Tollowang perods liom due oote ol poyment
eas thar | yom DBt 13.444
Lt 2 it 0.i6 .18
2t yems
Mo than 3 veun nns
Uniillied 1 o a1
fatal 8.58 2a.11

£\ FRN: 109574\ 122,

o

’E{-é
P
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NOTES

te'Standalone Financial Statements as at and for the yearended 31* March, 2026

Digeitsira partabmng bo ricio and smoll-enteronises (45 per mlormation aviinbls eath tho Campoany)

2imorGie

Particulars ! Az at

31" March, 2028 31" March, 2025
Principal amount outstanding as at and of tne ye 2766 11.08
Pongipal amaunt oveius mom than 45 days 0.os 027
Interast cue ard anpid as al and af yeoc 0,08

Inere st paid e INe SupEhe

Prayments made to [Re Supglien Beyond 10e apponted day durlng e e

Interast due ana peynbla for the penod of dalay

levtis oot ecrced and remsaing unpaid 35 51 2 of yenr

Amount af furkhe mievast parma g due Grd b m seones dirkg yes

Tatal 2178 11.35

“The Campnny hins nol poodidech antierat oo MSME ysendon weheg LhE mmoonl g o despu e with resoict bocontiaet frms anid comdifitme

IEnClotes vendor clossitied oS gart al otred Seanaiol habiitisg e note 9 Eiotng 1o piiatileretention o captsl projects soiaunting to 4 1782
drofeas a3 Masizh 2026 (FY 2085 T 250 crore)

Note :
I Payatles are noemally settled within 1 to: 180 days
2 Trade payaties to relaled pacties 1as been tscloaed in note 32

3 Faf mformatan anoul matkel nsk and faudity nsk cefar note 36

NOTE 23:- REVENUE FROM OPERATIONS

Ll TS ]

Particulars For the year ended Forthe year ended
31" March, 2026 31" March, 2025

Hevenue [rom contracis with customers

Cargn banding services B97T.73 bBl8.322
SHafage [ntome 305 1.1
Tatal 600,78 510,93

The Comprinry, hats Sagesaed ano detoominead e fl‘JI|lJ'W|1HI CALEga e Lo hnatgr ebaticny ol deeenge in aditicn to thal prosdod une SIGImen

digelosuie (Rafer Note,. 30}
3o el e

Particular For the year ended For the year ended

31" March, 2026 31" Mareh, 2025
Reenie fooim controcts with cusiamer GanTa 510,83
Total revenue fram aperations GO0.TE 519.83
[Fren 0074 518583
Qutscte nadia - - ~
Tatal revenue from operations 600.78 51993

Contiact lintdity s Ue Company's atdigation 1o transier gebds ar serviices 03 customers iar which e Comainy nis received donsidedation

Presm the auntornian i ndvanne.
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NOTES

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

£ craee

Particulars For the year ended Far the year ended
31 Match, 2026 31" March, 2025

Contract Balances

Trade Recoivalien (rofar nple |2 102.35 8042
Contract Liabilities

Advance from cubtame (reier nolo 21 ) LR

Significant ehanges in the cantract liability batance during the year are as follows:

&M mnodn
Particulars For the year ended Forthe year ended
31 March, 2026 31" March, 2025
Dty Belbise 0.01 .0
Leum Revahiue recofymizaeg Do, B s oo bt e an he boggommng ol e ges o)
Al ddvanoe rpceyved durmg thie yearn ol recongnized: e reyen @
Closing Balance 0.00 - El.m_
Movement in unbilled revenue
T gngre
Particulars For the year ended
31" March, 2026 31" March, 2025
Mpering Dalance 2,10 0.66
Logs Bhflect cuding {he yodi (2,10) (0,66}
Al Listailiesed durnng the yea 9.87 2.10
Clasing balance 8.97 2.10
Notes:
| fhe gredi penon on condanng of goeeces eengon for |- 30 doys winme o witheul secunty,
2 the Company doesaot Have ony sl cont adjiistments between the coptincted proe and isvenue recognized i the statement of groli

and |o3s account.

NOTE 24:- OTHER INCOME

T eromn

Particulars For the year ended For the yesr ended
31" March, 2026 317 March, 2025

Interest income earned on linancial assets

lLapn tarelated pamey (iefer anle 32) 243,24 gy
Hank deposits 18501 158.35
others 758 2421
Other non-operating income
Net gain on sole of turran myestoents B
Dwvictendd Income 16511 (s
iwn o sale ol Property, Plant & Soguwpmant 0.E 04
Meseainnaous neama 738 340

Total 588.1 B63.93
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NOTES

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

NOTE 25:- OPERATING EXPENSES

Particulars ' Forthe ]reiar ended
31" March, 2028 31" March, 2025
Camo nandling expenses 20487 24685
Stores and spEes consumed 233 1.2
Ruprzirs aid mamienance 0.2% 0:35
Total 28748 247.44
NOTE 26:-EMPLOYEE BENEFITS EXPENSE
Gl RS [T
Particulars For the year ended
31" March, 2026 31™ March, 2025
ankones wages and banus A1.47 2500
Contnaulitns to provident and athes lunds (fefer nnie 34) 180 .20
Geatuily ane leave encoshmenl axpense (icler dole 3:1) 243 n.eg
Expenses or employee '.;Inc‘l- s plan ioaferagte 37) 821 1834
Staff wallone éxpenges 19 .58
Tatal 44,10 46.98
NOTE 27:- FINANCE COSTS
Tl crone
Particulars For the year ended
31" March, 2026 31" March, 2025
InfErest an borowngs 18680 21032
Imtergat on lesse ianlites 044 0.02
Other finanée Gasta a7 15,65
(@) Interest and bank charges El,di zﬁsl}t-l_
(b) Exchange diflerences regarded as an adjustment to borrowing costs ﬁi_aa B8.30
Tatal {a « b} 624.36 247.30
NOTE 28:- DEPRECIATION AND AMORTISATION EXPENSE
Ui erars
Particulars Fof the year ended
31" March, 2026 31" March, 2025
Oepresiatinn af proper by lan? pic eguygament 1.715 1.349
Amo tisatiomaf e angilile auselg 345 118
Dedrecintinn, ol Agnt ol use assets 1.08 ana
fotal 588 2585
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NOTES

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

NOTE 29:- OTHER EXPENSES

(R

Particulars For the year ended Far the yearended
31" March, 2028 31" March, 2025

Rotas and taxes 0AG oiE
insuronge 035 333
CSR exgendifurd rafan mote 33 482 4.96
advartan et antd putlicity V&7 .80
Deectars sithng fees 060 055
Romynmatan la audittoes efer aple 3 1) o7 1438
Lagal and professiang) expenses 1828 26,01
Yeinicle hnng and mmrlenance 143 123
Traveling expenses 286 b s
General offine expensas and overmaans BT 419
BUINeSs SUpNOE SerVices 0.52 L4
MisTellaneous expeiges 083 0.3l
Total 3878 4345

HOTE 30:- CONTINGENT LIABILITIES AND COMMITMENTS
A. Contingent liabilities (to the extent not provided for)
T oane

Particulars As at As at
31" March, 2026 31" March, 2025

Claims against the company not acknowledged as debis

Dinputed wotme Ty hatily 073 D_'?H_
Total 0.73 0,73

3 Income Tax coses ncludes disputes peitaimng o disalowances of doduchion taken wis 144, disoifowances of C5R Erxpenges-and
digallowanie ' dgocount msmateh n Annual infopmation Retuin, Based an the decisions of the Agpeliats authonties and the
intergretalans of ather relevan) provisons, the Compony hos been legally agwised Lthat thie demana 5 ikely io oe eshey deloled or
il-ulh'.'-l-ll-"|li1||",‘ iorlucen and 'H.'hl.]HlIH[lF!.l. PN ROV Pa EwEEn i,

{6 W s N @ acheanle 1o estmaie the timing ol cash outiiony, iF B0y, i oegpect al mattig above. pending ceaalulion ol e sditation
P ap e hceadings

B. Guarantees:

The Comapany hns issued hnanea) quarintess o regpect ol inon facdibes dualed by 2 relnted pardy. Thie fallowing aee the loan amount
agarat slch guarahitens

Tmiiom

Particulars As at As at
31" March, 2026 31" march, 2025

Corparite guortnted given to gesufe Joan faglities dviked By 15W Brmana) 6547 93712

[MirldinEmst ) FLE

Tolal 2685.47 937.12

It cespect ol inancial gum antes contiacg, no aMouis are recugnisen based oo the esults of theaibily adeguacy Test o ikely deficansy
I defpults by the pntities or whose behatl the Compony.has oiven guarintdes
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NOTES

to Standalone Financial Statements as at and for the yearended 31" March, 2026

C. Commitments: (net of advances)

Particulare '

Am at

31" March, 2026

Cagital commitments

T graie

As at
31" March, 2025

Estimatent Aurinunt af gonbtacts cemiamng to Be padedutad o capital scomnt and ot 503.03 57506
piaviieg foe
Tatal 503.03 a78.08
NOTE 31:- REMUNERATION TO AUDITORS (EXCLUSIVE OF TAX)
S AL
Particulars For the year ended For the year ended
31" March, 2028 a1* March, 2025
Sttutony Gualt teed | ncludrig limitod rewev) 069 068
T it Tees 003 PR}
Cerilication 0.04a .04
CHened s vites 010
Qut-al pocketexpenses .04 05
Total 0,79 0.88
NOTE 32:- RELATED PARTY DISCLOSURES AS PER IND AS 24:
(a) Listof related parties
Hame of the Related Party Nature of Relation
ISW Saigarh Bart Limited Subsidiary

ISW Dbsramibal Port Poate Limilbad

JSW Tuticorn Multipurpose Tesiminal Private Lotad (Formedly kisown ag )SW Shipyard Private Limited)

JSW Moo Port Poovate Linated [Foarmerly known s Randgaon Port Private Camited )

15W Paradip Terminal Private Limined

Peiraviys Bast Quay Caal Terminal Povate Limited

15W Mangalore Contarer Termins Private-Lamiie

ISW Jatadhar Mannoe Sapvices 2rgare Limiked (Fanmady koown as: B5W Salay Port Beivale Lamitod)
Fouth Wl Paoit Lerdtad

ESW Koy Paret Povate Loutad [Formeshy keowneas Masol o Seevioes Pate Limited

1SV INPT: Linpd Taimsioml Privala Lomilad

15W Terminal | At East | FEE

IEW Koty a Coriansed Terminal Privo i Lnired

1S P! Lograticl Prvate Lirmited

St Beci Bulk Tetnunal Povate Linuied

Subrdiay
Sulvzidipry
Sutmciary
Sullxmcdiey
Silysichian
Subsiary
Subsithiary
Sulzsicliary
Subsidmey
Subsirliany
Subsarlinry
Sulisinany
Subssichary

Subsichary
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NOTES

to Standalone Finaneial Statements as at and for the year ended 31* March, 2026

Name of the Related Party

Nature of Relation

Sipan tindal i"-umhf Tt

Javgarm e i e

Enrot e Bulk Tenminat Mvate Lipstied

Eritinte Coal Temmins Prvate Livmted

Mangaiore Caal Terminal Private Limtoad

15U el Eirnt Lt T o sanl i ot ben TRapmic ly knoen s Marine Qi et il Rhracsaiio
FNi-"‘ Maptime SPW\I’:F‘:-I. Pryate Limiterd - - -
Navkor Condoatian Limitsa

1SW Oveitiras FLE

Ehwarga Rl Taepmoa Prvate yanted

1S Whrierals Rol Logisties Priveka Linntad

5% Ran nfra Lagiitits Boyake Limiles

150 {Soutng Bl Lpgisties: Bovate Limited

15 el Lumited

Haliding Enlity

St Down Suomgimey
Stion Diwn Subzitiory
Stoq Bown Sulsiitery
Stop Down Bubsidiany
Sheg Down Sunsaliany
Sten merr Subinitiary
Stop Down Subdicisy
Stitpr Dawn Subtmtlisny
E';tun Do Sohmdiy
Sty Dowiy Subissda i
Sleg Dow Subsidery
Step Cown Submdmry
Bthirs

Jﬂi.:"! infrasteuctum Empligacs Welfare Trgst Miwers
Gourh West Port Employess Welfare Trust Others
T5W infrastruttune Employees Grisup Gealuity Trodt Othegs
ISW ity Pore Erployeas Welfare Toest Othyaes
15W 1P Haldings Private tirmitied Oihets
15W Cemment Limtedd Otiers
18 Energy Lmted Othess
IS Foumdation Mnars
ISW Ay it ar Mietalling Linited Mprs
éhl.lﬂlhil‘i- Pasvyar and S_Ié_él Uﬁlaﬂ l'.'llr‘na-ﬁ
I5W linvestinents Private Lumlod it
15W Paints Limitéd fthers
ISW Groontech Limiteg Othess
Jindal Saww Lirmited e
15W Groen Eament. Privato Limited Otfvisrs
JSW ispat Speoal Produgta Limibed Oiners
153 Goverhiehd Strocturas Linnted (trets
1SW Uil Stael Limtes WG TES
B MM pat Limited (thess
15w Globgl Busanass Solulng Limiled Oenera
Key Managerial Personnal

P— Mature of Relation

v Sagan Diodal

M N dan Duptg August 30, 20251
Me 2, N Pated fupsta Auguet 30, 2025)
e Ardn Moo

M. Rinkesh Boy (el Novemper 08, 2024)

e, Lahit Smghvi (upto August 31, 2025)

. Latlie Singpwl (e 1 Soplemier 01, 2025)
M. vk Mandan Shatina (w.ed Seolembi 01, 2025)

Chasnman ond Nk Exacutoie Qe
Witsh Chaliman e IndeEpendent irectop
o Exscuties Dirachan

Moy Excu b Do lar

Jont Managing Director & CEO

Whole Time Drectar & CFO

Nl Executive Diregu

wnmt-"l'ime Dueetar
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NOTES

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

B}

Name

Hature of Relation

Ma, Arertn Chatterjee tupta dugust-30, 2005)

L i'url‘ﬂ.'ml- rumar Sharma fupto Moeh 27, 20268)
M Gerand Edig Dacioha (Upto'Mocgh 27, 2005)
M. At Belon

O Anoop Kuear Ahiteal

I, Raprve Xoman dae e, luly 22 2025

M. Neta Mokl l:'_,‘.i_r' . August 23, 2026

Tite, 2 bk Mobeathse fae et Fepianeg 20, 20261
Mr_ | Nagainian (et Sepremoe 01, 2025)

e fazal Qureatn (upta Moy 23, 20261

I s Bnon (Wt Oday 2.0, 2025)

||1lh,'q;|.'lr'|'{l|_-|1l e to
ngeperdpnt leecto)
independent Tiregtor
Imaependen Girectof
inglependant Diregtar
Indeqenidgnt e
Indrpiendiint rectan
ndipordent [heechor
Chie? Firraminl oo
Company Secretocy & Comphonee Tfficoe

Campany Secrotiny & Camphonco Officm

The following transactions were carried out with the related parties in the ordinary course of business:

Nature of transaction/relationship

Blinvemgie

For the year ended For the year ended

Purchase af goods and services

]Ew e anl.mgﬂ Piwote Lmtod
Enndie Coal Tarminal Private Lunitod
Enpore Bulk Terminal Prvate Limiter
I5W Global Busmess Soltions Limiten
ISW taigarh Port Limied

Mapgaloe Codl Tecmingl Private Limiled
Total

Purchase af capital goodsa

ISW Stea| Lumlléﬂ

lindal Saw Linuted

JSW enn Compnt Prwvate Lomited
Tatal

Sales of eapital goods

ISW Db aimtas Port Praiste Lanited
ISV R Logithey Private Lanited
Tatal

Sales al guads and services

ISW Qvarmmtae Pact Povate it ed
ISW Steel Linutod

ISW Wiiayandgod Metaffics Limited

ISW Jagarh Pt Limited

Saulh West PorLimited

JSW Eneigy Limited

I5W Paradip Ternunal Arvote Lrmited
Tatal

Finaneial guarantes income

ISW o Mungatore Comainer Termaingl Privoto Limitid
J5W Terming] (Medelle Edsl) FIE

Total

31" March, 2026 31" March, 2025
046 048
B2.34 a6.10
47.99 48,20
78 327
1.19 200
642
152,18 121.05
182,68
3257
193
217.289 -
- 1.ag
817
a.17 1.46
70l 3473
IB6.28 14214
49.52 14,55
naTa Bona
10532 Ta.37
|20
BEIT aq1.82
573.44 483.85
031
0.01 0,01

o.01 0,32
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NOTES

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

T eimg
Nature of transaction/relationship For the year end For the year ended
' . : 31" Mareh, 2025
Corporate quarantes expenses
154 Tawgarhy ot e 718 877
Bouth Wast Pact Limited 7.18 B.77
TSW Oraramtar P Pavite Limite 7.8 877
W Parachp Teramunal Brivate Limited 7.18 577
Phracp East Quay Soal Tesmral Private Liomied 718 6577
Tatal 35.90 33.85
Uividend Incame
J5W Joeryarn Pogt Limitieg Lio14
1SW Ohirambar Port Povatoe Limited 165.11
Tatal 165.11 110,14
Dividend Paid
1SW infrastiuatlre Employess WEIlare Trust 1.51 198
Total 161 1.96
Interast income
T5W Paradip Tetmminal Private Limited 370 2978
Paradip East Quay Coal Termingl Private Limited 102,33 7536
Mangalore Coal Terminal Private Limited 221
15 Mangalore Cantainer Terminal Private Limitged 1805 8 B
15\ Port Loagasties Phvate Limited 1130 a1
15W Dharamtar Porl Prvate Limited - 14,72
Southarm Bulk Tarminal Pravate (mited 21,30 L2
Enncra Bulk Terminal Private Lumited 163 B.G7
Ennore Gonl Terrmnal Private Linited 114
TSW Iatacihar Mionne Sarvices Ao Limited (Farmedy inown og 35W Saloy Pon 2033 193
Private Lumiiad)
JSW Kam Pt Povate Limitee [Formerly koowin 95 Maspo infra Sefwges Private Limieed) .38 0,95
I5W Termnal | Middle Eostl FIZE 4.90 B50
Soviti Wast Part Limirae 3.84
IS Laikata Containet Tarminel Piwate Limited 0.02
159 Jongaarh Raet Lumided 2207 BO.GB
158W Tuteonn Multipurmose Tepminad Pavale Limitad (Foomeily. known a5 1SW Shipyam 028 058
Provale Limited)
TSN IMPT Ligue Terminal Priyate Limted 045 [1.30
TS Murhe Part Brvate Drviied (Formeardy kngwn as:Nandgaon Port Prvate Limitea) .40 ong
Toral 233.24 0087
Recovery of expenses incurred an their behalf
1S Tmgarn Poit. Limitee 1.76 E01
South Wast Part Limited l]._ﬂ? o
ISW Dharaminr Part Meate Limited 1,53 .50
1SW Tutiggin Mullipurpose Terminal Private Limited [Farmedy. koown o5 15W Shipyaed 386 8.05
Privaie Limited!
15U Murbe Part Privale Lirmited (Fomerly kpown as Nandoaan Port Prvate Limiked) 24 D10
5% Steel Lmited ' 268 781
S Energy Limiled 013 079
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NOTES

to Standalone Financial Statements as at and for the year ended 317 March, 2026

? i cram

Nature of transaction/relationship Far the year ended For the year ended

y 31" March, 2026 31 March, 2025
I5W Maigaiare Container Teoming) Privale Lemidted L v
15W Iatahar Mante Seopcas Payate Lurpted (Formesdy Kogn g 15W Salay Pan 348 a7h
Private Limnted]
5V Kan Port Provite Limitad (Farmerhy known as Masad infra Seosaes Procite Lmited) 230 4.5
Ennone Bulk Tedminal Private Lnnted 1.70 018
Ennati Gual Terming Brivate Limited 218 b.54
Wangalore Coat Termmal Prvate Limited 132 12
VaW Parachip Telminal Povate Lemilled 225 202%
Paracp East l]mi;_,r Con) Terminal Private Linided 2.68 2.0
JEW INPT Laguads Terimpal Provate Lt I.]j 118
13W Port Logisticd Private Luvitea 028 b.58
ISW Ralkata Contmnet Tetommal Prsto Ll ag Lo7
15N Wnyacadan Metailics Lriited 236 mon
Nkl Cod poration Limitied 0.4
IEW Paints Limied 0,02
15w Sement Lunited o3
15W Biphal Business Salabans Limited 0.7
ISW Greentech Lmited 0,02 -
ISW Intrastiveture Emplovess Wellare Trust 42,10 59,08
Total - B5.54 106.41
Investment in equity
FaW Port Logisycs Prvale Limiled - l.a3a0a
ISW Jatadhar Marine Sarvices Prvote Limited (Formarly Xoown a5 15W Salay Poil - 143,99
Brivate Lirmtod)
ISW Keni Port Private Limited (Formedy knoien &3 Masad Infra Sernces Phyate Limited) 3680
JEW NPT Liguig Termmial Prvate Limiterd - AL
FSW Tutizarm Multipurpiose Termesal Private Limited (Formeily known as 15W Shipyard 50.00
P ivxtdy Lt gt |
ISW Murtie Port Prvalir Cimited (Fomed iy koown 3 Nandoaon Port Prvate Linsited) 1364
ennare Bulk Teommal Prvete Limited 1200
15W Kolkato Cordmcer Terminsad Private Liibed 0ol
Total 112.64 1224.07
Loans given
15W Mangalane Contomer Terrunnl Privite Luritad 2682 10070
Eniore Bulk Termnal Private Limited 5.00
1GW Jaugarn Port Limited 13947 266,80
15W Termmianl | Meddl2 Easgl) FIS : 428,31
FEW Tubicoom Ml poes Teemsal Povate Limiled (Faimned iy Koo og 5W Sty 350 14,00
Orivale Limited)
16W otadharMoogne Sewnes Mroate Lomted (Formaily Kiawen as 15W Salay Poa v 6250 1625
Private Limited)
ISW Kooy Port Private Lomited (Farmedy koos a2 Masad 10lia Seences Poyvate Limiten) 1.0a 25.00
5N Murbe Port Provate Limited (Formerirenown as dandgoan Port Prvgte Lanied) 2020 1.0
YEW THPT Liwng Terrminal Brovate Limited 14.50 4.0

Southern Bulk Tecmunal Private Limited |25_25_ 138,00
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NOTES

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

T ivginm

Nature of transaction/relationship For the year ended

31" March, 2025
I5W Hort Logisbies Povite Limited We - 137
15W Eoleatn Contamer Termynal Prvared e 1Lin
13V infrastructuce Employess Welloie Trast 530
Totai 1,638.34 2,078.14
Loans glven received back
W Pai oullp Tewmipal Private Limited 2340 158,60
ISW Inleastruatios Employers Welfare Trust - 16,24
W Dharamitar Port Prvate yimmited - 280,81
Paradin East Quay Coal Terminal Provate Limiton HE0.00 118
South West Part Liratad - 361 00
Erinare Coal Tarmunal Mivate Lunited 5 i1 66
Ernora Bulk Terminal Periate Limitad 8343
’.‘iﬂl‘lll:lalcll.E' Coal Termiinal Privaladimited - 130,28
ISV Jasgarfy Part Limiten 376,20 I.52H00
15W INPT Laggund Tormmal Rosvate Lirmied - Ll
1S Mangalore Contuner Termnat Private-Lintited - I50
15W Terminat (Middie Eagt) FZE - 3462
ISW Tuteorin Multipurpose Terminal Povate’ Lirmited (Farmerly knowe 26 15W Shipyaed 14.50
Prvgate Limitad)
ISW izt Port Private Limited (Formetly known as Masad Infia Services Privite Linnilod) 2875
J5W Myrte Poet Prvate Limited |_F1:_|r|m-,=r|j|I Lnown as Nanugaﬂn Bt Priyate Limied ) 170
15 latadha: !'.l'lcvmnél Sorvices Private Limited (Faome(ly Kncowo 2 IS.\-:IJ Saiay Porl - 3900
Prvate Limiled
1SW Port Logistios Private Limited - |, 4866
Tatal 1,137.58 4,347,485
Corporate Social Responsibllity expenses
1SW Foundation 492 220
Total ' 492 2.86
Acquisition of Slurry Pipeline
ISW LItkal Stad Lirnied B.ld 1. GENBE
Tatal G.14 1,660.98
Payment af salaries and perquisites ta key management parsonne|
M Lolit Singhw - i3
M. Rirtkeshi Roy 530 118
e, Devk: Nandan Shadmd 2548
M Gazal Curosm 012 O.08
Nar, Hitesn Xaian 0.7l
Wr. Nagarajan | 109
Totai 3271 1.38
Reimbursement ol expenses incurred an our behalf
15W Enegy Lirmitegd 022 .78
5% Shood Limited 3,75 1Ly

Tawggarn Mg Rl Linvted
15 Longarhy Boet Limitisd
Total
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NOTES

to Standalone Financial Statements as at and for the year ended 31" March. 2028

(e) Amount due to | from related parties

Tinciara

Mature of transaction | refatienship . As at Asat

31% March, 2028 31" March, 2025
Accounts payable
J5W Steel Limitag 46,37
15W Global Butiness Salutions Limited 025 0:21
TEW Energy Limitey o.nz2
1SV dgarh Part | nmitag - n.os
el S Lt ol 1141
ISV IR Holdings Provate Limied 40 w13
Ennore Coal Tarminol Prvane Lmed 410 241
Marepnbore Soal Tegnn| Private Limjied 6.29
15W Ispar Specal Prattucts Limided - (AREH]
15W Green Gomeant Prvate Limiteo a.e2
Ennea Bolk Terminal Privata Limited .05
Total 68.81 243
Aecounts receivable
Sauth Weat Part Limited 21,35 878
15\ Dharamtar fart Prvate Lmited G.64 875
15V Steal Limited 47,58 AT
S Energy. Limited 0.0 143
JSW Saigarh Port Limiten 0.42
15w Wiayanagar Metalles:Limited 2088
15W Patadip Tesmind Private Limiled 3169 478
Total 100,63 58,78
Loans and advances receivablag
JSW Paradip Teminal Sriviate Limted 180.00 233.00
Prradin Exst Quay Cosd Terminm Privage Limited 135.00 1600
15W Inlrastebetuda Einglaieos Wislfara Trust 2.098 530
FSW Mangalore Contaime Terminal S vate Linnlsd 17502 14820
Eanare Bglk Tenninnl Priviate Lemited . TEAT
1SW NPT Lhguid Terminal Private Limdted 14.50
1SW Biblegn by Pae | imibed 236,73
ISW Part Logistics Private Limites 18000
Soutrern Bulk Termingl Private | imited 304.50 |#5:25
ISW Iatadliae Manne Sorvigog Bovate Lirsited Farmetly Kngwn ag 1SW Saliy Pon 528,15 185
Private Lunited )
JEW Tutiesgm Multipuroose Tefminal Srisnre Cmited (Foemedy koo os 1SW Shiayard - .00

Privole Lirted)
ISW Muroe Part Privabe Lisnitad (Foemerly kiown a3 Romdgaon Poct Private Lirvtod)
LSW kalkata Contaimar Terrmbrnl Bivnte Limilgd

158W Kery Port Private Limited | Formeny bnnwn as Mosad infoa Secsees Prvate Lanied)
15N Termminal {tidala Eqal) FZE
Tatal
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NOTES

to Standalone Financial Statemerits as at and far the year ended 31" March, 2026

P orarg

tature of transaction / relationship As at _ A3 at

1 31" March, 2026 31" March, 2025
Oeposit given
ISP Hodehine s Prvate Limited 0.01 ool
ISW Investments Priviate Lanited 0.01 ()
Total 0.02 0.a2
Retention Money
15WW Utkal Stee] Lamiled 367,11 b e X
Total 36711 Ir3.az
Recovery of expenses Incurred by us on their benall
JSW Taticann Multipurpese Taominal Privale Gmited (Formerdy kmasen as 15W Shigytind .39 Lig
Proviate Lirmited)
159 Aurbe Pod) Paeate Lipmited [Fonmedly kpown ag Napdgaon Port PovateLiribed) 016 262
Mangalore Toal Termial Prvate Lmited 042 023
1SW latadhar Manne Soryices Pivate Limited (Formedy Kocwa as 15W Salay Pan 1,50 131
Prieate Linnted)
1SW Keri Port Provate Limited [Formeely known as Masad inlra Services Private Limited) 0.3z 1,95
Eririra Bialk Taominat Plivate Lunited 0.1l 003
Errare Coal Teomimal Povate Limited 0n.96 032
JSWINPT Liguig Terminal Private Limited 0.7z .44
ISW Infrastructiure Employess Wellare: Trust 405 139
159 Martgalure Caontaner Terminal Private Linited 08 018
15 Cament Lirmted 0:14 -
154 Stael Limited 03z
JEW Tecminal (Midale Enst) FZE 0.0
J5'W Global Business Sohutions Limited (AR
1SW xoala Conl o Terminal Private Lionitet .22
19 Energy Limited 0,14
1SW Port Lidg st Prvate Lirmited 031
1SW Grovntech Limitéd ooz
13W Paints Limited o.oz2
Total _ 1117 16,66
Interest receivables B
Paradip East Duay Coil Terminal Prsate umited A2 BE
19y Paradip Termnad Private Limted 17.68
199 Mangaldee Cantidner Lamited 338
Tatal 63.94 (=
Other receivables m
150 Saver field Stntures Limited 0,75
Total 0.75 -
Other payablas - o
Dﬂl".ll’_‘l!i’J.fﬂﬁl Quny Conl fermira! Privale Limiten 1,13 |40
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S LRI

Nature of transaction [ relationship A hs ot
| 31"'March, 2025
15W Stewt Lirngead
1SW Uil Steod Liduted
Tatal 1.1a 130
Corporate guarantes asset
1S Baigarty Pace Limater 15723 GEd G5
South Mesh Pon Lmuted 157123 6BRd 65
ISW e amtar Pl Prevake Linaied 75723 BRAGH
15W Paraig Tedminal Prwviite Lamited 16723 AHABS
Paradip Ezst Qumy Toal Taprnal Povats Lymited 15723 GE46E
Tatal 3,786.15 3,423.25
Compensation of key managerial persennel
LT A ]
Nature of transaction | relatlonship Far the year ended For the year ended
31" March, 2 31" March, 2025
Short-Term Employee Banehis® 3271 138
Total Compensation paid lo Key Managerial Personnel 32.71 1.38

* theaoave Hgures dees not melacde proyanns fop geatyty,arasnent Lo, Groun Medicimm, group poraonal aeeent and Eomnenssten ahsenees.

(@l Ms Gazal Qureshi ware in recept of remuneration iom South West Porl bemited forgart of the yead

(o] Asihe [utuee liobility of the grafuty 5 prowded on actuanal bass fon (be company os a whole, the amount peraming Wandiadea s
it Ascertminatde and therelom ot inecloded shove,

(gl Theremuncraton molde perauate soiue of ESORS i the year L is exerciser for yeor snded 31 March 2026 T 15.5] core (Y 2026
2 Nl crore), The Company haseeagniged anexpensoal £ 28 oore (FY 2026 2049 grane) towiids ernployesStock aotions granted
Lo Ky Manoger ol Persannel

(dl The ingependent Son-Eracabive Oesionrs s gmid rerpoterntion By way of Biting fees The Compary by sitting fees m e rote af
f 80000/ 1 FY 2025 . #50.000) or aacly mesting of the Basrd ana T 20.0000- (FY 2025 - 8 3000000 gl suki-conmi s at andar

Dy e e gmount palo Do dnem oy oway of sitting fees dueieg toe yeae s 2 050 aave (B 2025 T O55 groael. whith iaonal
iRGiutied satve,

(2} The tnnsantions are disglosen uros valous (2lationsiios e, Sulxsidian: an other relsted parties ) Dased on the stitus of reiater
P tes an e dae of bnsstions

i The Company gives or (eceves mde sdwmees g gl course of bumnets, Tnetransagimng neEin Gl ose e adyances

ACE pory of abowE-meEhonet g crse s ur Sules ang acoaingly, Swch Rike auvinces: nave mol DEen 3hawn sepormily

fg)  The transactwoms sl oo pacies S mace on IEOTrs equeyaiel 1o thoset an pesyail o oimy's ongth transeeions, Tig assoesmant
18 untettakan eack inonciml yeoa trrough examiring-the Treancil podgitinn of the oolnked garly ahd the market in winch the rekated
paity pporsben, Quisianding belances ar e yoas-eimd are unepeuiod and Settmnent oeduis in cagh,

L Purspact to mmesdmedt o relnted potty transachions delinibign 8z per SEBE (LG Dblgobiond ahg Dheciosure Roguipemenis|
Requiations 200 & as mnended. poymont ol dvidend oot shawn as aslated podty atsaction wth effacs hom | il 2002
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NOTES

to Standalone Financial Statements as at and far the year ended 31* March, 2026

Terms and Conditiong
Sales:

The sales to refated parties are made on tenns aquivglent lo imese thal plevall i army's feogih ansacuons 2 m the oulinary eourae of
bushineds. Sales trnngactinns are baged on prevmiing groce liskd ino memordum of UnElErstanding sianed winh refated pities Fot fhe
yeur onded 31 March 2026, the Somaonty has nol recoued gy ampiniment of recelvaiies @lanng ta amounts mved by retated parhies.,

Purchases:

The plmhases (e eefatdd padlies Ake oo on terms cquinient 1o thase 1G] gravin i oom's 1ength transactions and in (s ailiny
FoLSe ol BUSNEES, Purchase ENSECNGNS Be Dased on mate oo normal cammercn e ani snndinns sl marker rtes

Loans to Related Parties:

The Company haid given loans b céizled paitios lol Business eguirement. Thiefogn alancesaa ot 317 Moneh, 2026 was § 222207 com
Az an 3] Mareh, 2006 was € 1,715 BB crore). Thisse leans ame unsgaaisid i agline,

fal  Laoon to Binup sompanios

inerest rate tor loans to subsichanies out of 1P0 poceeds s | yeo SBIMELR « 175 8PS,

Interest iate for long term loans to subsiianes s 8.25%

Interest rate forlong term loana to farelgn subsidianes is Amanths SOFR - 148 RS,

frterest rats for loans 1o subseimmes oul of ond preceeds s 5,75 - Actual foex Lpgs Allocation
) Loansto employes wellare trusts | these loans ame qiven as interest rge,

Interest income

Ineiest 15 Actiuad on lan given ta celated parly ps per terms ol agreement,

interest expense:

Irterest s charged:on ban from riated party as pe lenms of agieement.

Financial Guarantee glven

Financial quarantees given an beholl of subsidary compaty are tor availing term inan and the transoctions G in ordinaty caurse of
Bustness and ab aims’ length basis.

Financial Guarantee received

Financial guaraniees receved lrom subkidiany company foe Exdemal Commeraial Boirowings and the transaclions &g o ordingy
Brurse of Business sod at arma (ehal Bas,

NOTE 33:- CORPORATE SOCIAL RESPONSIBILITY (CSR)

As persection 125 of the Compamies ael 200 3.3 combany, meeting the agplicabilty 1hi2shold, nesos 1o soend ol ieas 20 of its avieroge net aralil
{or thie ammetilately precedmg heee fipancial yeqars on cof porate docel resprinatdty (CSRY setvibes. The areag for CSRactvilics am oacheation ol
Piurgés and malnutsion, gromoling etucation and cullume. healtheare. 2rsuing eiwveonmental sustameatibty, rural develppment A CSR commilips
Prapss bzt fodmaned oy Hhix Company ao e e Azt The unds were premaily sllocated and utilised thiough he year an these sctivites which mo
specibied i Schedule Vi of the Companigs Act, 2013,
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NOTES

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

Dbty af Cospor ate Sodiol Respanasibiity (CSR) Eependituie

P erone
Particulars For the year ended Far the yeor ended
31" March, 2026 31 March, 2025
L Amount requiied L be gpent By the company durlg the yeay 4.92 3,98
2. Previgua years shortioll
3. Total amount required ta be spent by the company (1+42) 492 G-HG_
4. Amount of expendituie incurien . o
1) Comatructon / pogusition of essets - rg
Ly On putpases other thai (i 2bove 492 152
S5 Snartfol ot the endd of the vear (3-4)
G Reason focshorfal A bt
7. Nnlude of 0SR actiwities L. Educational imfrastructure and systems
strenglhoning
& General cormmunity infrastructure supgport
arid wwellare initiolives
3. Imegrated water resources management
4, Nurturing aquahcand teresinagl ecosystioms
for betror emvironment ano reduced emisainns
5. Sporls prormmtion and institution bulding
. Waste management and sanitation '
Initiatives
8, Detanls of related party transactions bonatidn given to 15W Foundation, 3 related

party m relation (o CSR expenililvee

9, Praviton made with respect to s hatility mcued by éntenmng nto @ conlracbual
obkgatan

NOTE 34:- EMPLOYEE BENEFITS
{a) Defined contribution plans:

Retirement Banefits o the form of Provident Funa, Employee State Inaurance Schome and Employee Pensian Scheme which are defined
eantribution schemes are charged 1o e Statement of profel and ioss tor the yean iy wineh the contritutnns o he redpechve ungds acone
o6 par relovant cules £ skoiutes: These contibotongare made 10 regpeci e Statulory authoily,

Detals of amount ehaged o statement of poofit and 1055 sowaids defined cantnbution glans i3as Delow:

Pmgoom

Particulars For the year ended

31" March, 2025
Pravident fund 1.12
Farmily pensian IRH )
Total 1.20

(b} Defined benefit plans:

The Company provades for grotuity fdremgioyess o ger the Payment of Giatuty Act, V972, The amount of gratuity sholl oe payable 1o an
employes an the teomcsahon of amplayeent after rendenm continuaus senice fon not 0ss than Hve yoors, o an the sugerannuation
o4 resigratian, Howevar, i case of death of an employee, the mimum gened of live yenrs shall nol be required, The amount of gratuiy
payable an retirement / b miating 1s g wmployees lagt drown bashe salsiy per month computeéd propod o ey for 16 days salay
mulliplied by the number of yeors ol secvce completed, The gratuity lan s a funded plon administered by b separate fund that 1 legally
sepatet Trom e entity amd the Commony makes conttibutions to the s (LI
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NOTES

to Standalone Financial Statements as at and for the year ended 317 March, 2026

Compensated absences:
Privileged Loave (P ) - Unutilised PL palanze at theend of 1he calendar year (371 December) shall ne encasheaat the prevailing bagsic gay

A0 Ny v s anowee,

Cowttingginey Lease (Col) - TheEannul ceadit ol o contipdgeniey eaye shall oe 2 doy s, Mo e cumokatorn of 30 deys o allowed amd aan
nul be ancagned

Thoss lans typeally expode e Coipgany o ne gllewing SetuaEn) ek

Investment Risk:

T present e of the mefseo penetn plan Ty aealeutaten using o dineonmt e determined by retoence b goverment Bond
igEs: il Ene teturn on pInm a5EE |G ey IS e (L Wil Tisate 3 aian gebicit. Gurroitly the i s o eEnvely naEnced wesimentn
onlity aechntios and debl instuiment

Intereal Risk:

Atk i Thee dissount rate; wiigh s linked, 1o the G-Secate woll poiease the presont wvalae of the labilty reguitmig Higher oreyisian, & tall
i Ene discount rple generally ingreases the gk to marketl value af e assets depending an T duidion of assel,

Salary risk:

The pregent value af the detined Benetit plin Nability (s calewioted by mferogee o e filure saldees of man particpants, AS suen, on
inaresse in the pakwy b the plan parteiantz will Increase thie plan's abiity,

Asset Liabllity matching rigk:

fhe plan faces Uie ALM risk as to the matching ¢ash llow. Since the plan is imested inlines of Rule 101 ol Indomid Tax Rutes, 1962, this
genemlly educes ALM sk,

Longevity risk:
Since the benehts doder the pan ool paystle for ife time ang payatie tll retirament 2ge anify, plan Goes not have aivy langewty Nk,

Concentration rick:

Plan i havirdg 8 cancent@annn nsk as all the asgets are invemted with the nsuranie eompany apd 3 defawll will wipe out all the agsets,
Althnugh probabiity af this g very igss a4 insul ance compames hove 0 ollovs raguiatony guidelines,

The mnst recent actannnl volustion of the plan nssets o the present vishae of e defined oot olligaton sreoe carmed gt af 31 Mach
2026 oy independent Actuaial Agengy. The prasent wilue of tne gefined penehi clifgation, @nd the selated cument sernce cost ant gast
SRIVICE COEL, WErE megaured uging e proicetend unit coedt imathai,

Gratuity (Funded)
£an urieg
Partlculars Gratuity
For the year ended For the year ended
31" March, 2026 31" March, 2025
Change in present value of defined benefit obligation during the year
Present value af ueilned nenetit olsbgaton at the degonng of the year 352 249
Intoragt vost 033 .14
Current seryioe cost 037 Q.50
Fast Serwvine cust 315
Liability branslerred il aequisitions 0,93 095
Ligtniity transiined vutd divestments (.18} (.87}
Benefits pd [l].Si!J

Actuarial changes srsing lom aanges o denmagraphic assumplions d \ONG)
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LW

Partlculars Gratuity

31" March, 2028 31" March, 20256
Aotunnnl changes ansing from ohanges o finoncial aggwmplions (0.28) O
Actianal ghanges ansing lrom changes in expenence agjustments .y .08
Present value of benefit abligation at the end of the year 8,08 352 !
Change in fair value of planasaets during the year N
Fair vale of plan’assets of the bedinimng of the year 3.33 273
[nterest ncome 0,25 0,20
ContiBagnon by the pmplayer 115 125
Benelitz paid feom the funa (0.32)
Linbfly tranaterred out/ divesiments . [+ ]
Aetuirn oo plon ogsels, beluding interasl oo 10,05) (006
Fair value of plan assets at the end of the year . 4.36 333
Net asset [ (lability) recognised in the balance sheet
(Present value of beneflit ohiigation at the end ol the yeark 18.09] (3.6
Faie volue af plan assets ol the-end of the year 4.36 333
Furded stotussumplus! (deficit) (3.73] 10,13
el [liahility)recognized In the balance sheet (3.73) (0.19)
Expenses recagnized in the statement of profit or loss fer current period
Current aervice cost o073 0.50
Nel fnteregt cost 008 10411
Pagt agrvice cost 315
Expenses recognized 4.00 0439
Expenses recognized in the ather camprehensive income (OC1) for eurrent pariod
Actuarial igamsi/iosses on otligation for the penod Qe 016
Heturn on plan 2856k, excluding mterest incormg 0.05 .08
Met lincome)/expense lor the perlod recoagnized In OC| (D.05) n.22
The major categories of the falr value of the total plan assets are a5 follows:

t ) eige

Particulars As at As at

31" March, 2026 31" March, 2025
Insuren rmanaged funds 100% 100%

iy ther abgance of detaded information egading plon assets which g funded with ingoionce compames, the-tompasition of sach majorn
citegory of plan asaets, the percentays or amoudt Tor each category b te e vallie of pign 56616 Nag Aot Deen disciosed

Maturity profile of defined benefit abtigation

Fivgramip

Particulars As at
31" March, 2026 © 31" March, 2025

Within the noet |2 monthsg .84 R.76
Between 2 and 5 years 2.29 D96
Betwien B and 10 years aea 1.41

4fs and above B39 246G
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Sensitivity analysis method:

Songlivily ariaiysis i3 a0 analysis winich il give (e mosamrment o iaoility il [Re @ssumalions Wwere not orfavied To De: e on ol fesegrt

eaunt. Thisanly sigiilies e ehangoomy e Haiihty i thoe oiftfoesied Detwoes assuoea and tnd actanl i mdt follmwing e parsmetois of

Ihe sensibwily Snalyas,

Quantitative sensitivity analysis for significant assumption is as below:

Inerenge | ldecigisel on present volue ol dehned oeosl|bs godigation ar the end ol the year

For the year ended
31" March, 2026

Tilvetoie

For the year endad

e pecant age pont increns: i discoont e

One percentage point decrease indiscount rale

Ore gercentage pont incraase in oate of splary increatde
Une parnentage pont decrease n rate af salory Inarease
Qe pertentage point nCresTe i amolayse tulfaver ol
Une gercantage pont decrease o empltyee (urnover rate

31" March, 2025

(0/56) f.18)
063 021
081 (R
(0.68) (6 18}
0.1 [afany]
13 (105

Principal actuarial assumptions

Pinorole

For the year ended For the year ended
31" March, 2025
Digoount rate .80
‘Salory eacalation lote p.a,) L1080
Mo tality fane during emplayinedt ZDI;J." 14 204214
Mk tality sk rotimiment rato A A
Rale of praloyes L oves 6.00% .00
Expeilence adjustments:
oo
Particulars 2024-25 2023-24 2022-23 2021-22
Defined benafit abligation {8.09) (2.52) t2,59) L1558 11.94)
Flan nsseis 4,36 3.33 2713 g A |
Suiplus / (aehimt b (373] (0189 13 080 052
Exprriance adustments an plan lanikies 17 e a5 L8 .14
55 [ (gain|
Experence aijustmants an pan assets - (0,05 10.08) .08 1034 13.28)

loas lgain)

al The Commpany sxpecls (o sanlitute ¥ 188 Crore tol2 gratuty oloit (o the FY 2026-27

m I assagming (he Company’s post retirement fabidities the Company manitors mortality assumptinng and Lses up-to-date moriolity
Lahles, the basse benwg the indian assured ives mostality (2002-14] oitimate,

&) Es4pected retun on plan assers i opsed on axpeetation of e average loog berm rate of retulfs edpected on pvestments of (e fund

furing the sabmated teoral the oigatans sior congideong aeveral applicanle taciorn such as the compogton of plan asuets,

wvestment strategy, markel scenarlo, ete,
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NOTES

to Standalone Financial Statements as at and for the year ended 31" Mareh, 2026

o i ogtmuptes al luta safary ocregee. cdosidened o acloianl eabanabion, tiko acchunt ol inflatinn, seoiooly, pomabiong and ativer
rebedanl factiues, sLeh as supply and dermand i the smployninl marke:

) Tha (hgoount rate 1 pased on e geevailing matcet srelis of Sovertmaent of \ndia seatinlies a5 al (ne bafange shgst et the
egtiated eim of the ablgatiang

B Thie aytiie durating of e debined bemafit plan ohigation a8 the ent ol e epmbng peaot o 1 years (T Mareh 2025 9 years)

Long service award

THie grampany Bas o puhcy to eengige ne long aeouce rendemd iy amployees and cejebote i long ssioation with e gioep. This
s o colled- Long Assoustinn of Motiyatkon, Harmony & EXcOempnlr (LAMHE | e gward 5 padd ol miestone seosce gompirion yeseg
af 1015, 20 #na 25 years

Compensated absences
Thie company has a policy an campensated abuances with arovsions of acoumukaton of cantrigency lesve g Brcasiiment ol phidede
It by Anermployess diong smplayiment o o Gepiratisn feam fRe group dus v deatiy, retemeal gF cegignotion, e expected cost of

contngency leave g determined By actuanal valaton gerigomed By an indeparicdent Gotdary ot the Galanee sheot date Wising projected
uri! Gredhit methiodl.

AjsuImplion used | accounting o compensated absendes:

LTINS TWET]

Particulars For the year ended
‘31" March, 2025

Frasent value of unfunded abigation (T 0 arore) .55 0
Expense regagnised in'statemant of profit and Inss (2 In grore) 1.01 028
Discount Rate (p.a) P2dx B.90%
Salary escaiation rate (pa) 1 0iD0% 10.60%

NOTE 35:- FINANCIAL INSTRUMENTS - ACCOUNTING CLASSIFICATIONS AND FAIR VALUE MEASUREMENTS
35.1 Capital Risk Management

The Cornipay heyg n o capkal mtensye industey, s ohective s Lo mamntmn a stiong ceedit atiig, pesitly captal mios and establishaaanital
structure thal would maximige the atien g stakehalders thraugh optimuom mecol debt and aouty,

Thiee Cur:m;mr'; apttal reguirement is m';||r1['; to M i capnaity expangion epayment of pancigal and iterost G i bairowing s and
stiatesc dequisiions, The prngipnl souiee of lunding ol the Company has been, and i3 expecied 1o conbnue 0 U2, casn genergted from g
aperatons supplemented Dy funding fram ook bairowings ane the caaral mpkets. Thee Compiry i3 1ot subeet o any exteamally imposed
cambal e anenn s,

e Company mauiniy consnacs other financing and refinsnem g oppertanties o avesily s debl profite, educs reest Gost and el e
the matunts of s debt portfofio, - ano Slosely mondoes ks judicous allocatin amongst cormpretng camtal akprpngon proapets and strategic
acowEsitions, 1o caplture miod el apnorfumbeEsar mpymurm nsk

e Company. momtars s capital aeing geanng ratn, wiish @ net sebt, dvided to-total equity, Net dett mchdes, interest peanng ioans and
Dorovings 183s dash and cash equvalents, bank balonces athet than cash ond cash eguivalents and current invesiments

Ty crore

Particulars As As at

31" March, 202 31 March, 2025

LEng- i Bon oveings 4.375.50 30422
SR E-Lerin Lo Dwings 123.83 _ _

Tatal borrowings 4,495.33 3404.22

Lvss Cash aml cash equivalent (16021 o _i 121.80)

Lesn: Bank palances nlher than cash wnd cash eguivalents (B6G0.00] 1492530
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[ER IR

Particulars As at As at
31" March, 2026 31" March, 2025

joeag DT Dk Dalan oot Gneluded o auves Tinancal assms (GRS A0) A7 140

Net debt 2,719.68 1,318.49

Tatal equity 5174.17 5.144.53

Gearing ratia 0.53 0.26

] Eqpaty includss ofl i ral @ feserens ol theGor mizany thatl aro '||.'|l';g|_H'l! A9 camtnl

il Cuatat of (hotirmned ga Weg-bow e g ShnrE= i oo Wyt % SEecifEre ah ngie |2

35.2 Categories of tinancial instruments

Tne accounting clossilication ol each catequiy of Nrnancial iInstruments, and e oaregdiny amouris, are-sal ool ek

As at 31" March, 2026

Particulars Amortised cost Fair value Falr value Total carrylng Falr value
through other through profit value

comprehensive and loss
Income

Financial assets

Trade raceivablos 102:356 - 10235 102:35
Loans 221911 - 221811 221811
Cash-and cash equivalent 180,27 - - 160.27 16027
Bank Balshees athar than Casnsod Cash 950,00 - . QE0.00 960.00
Equivalent s

Qther hnancial Bssels 152,04 TH2.104 'i":r::-.‘ 04
fotal 4,183,177 = = . Ca1ea77 418377
Financial liabilities - == —n

Borowngs i 4586 93 - . 4.499.33 4,404 68
Logse Liabibes gl - BOAa] B
Trate payabies 40,13 40.13 4013
ativer linencinl lintilities 570.53 - GT063 !i.".U.f%'.i._
Total ' 517040 , - - 5,170.40 5,075.75

At 31" March, 2025

L= T
Particulars Amortised cost Fair value Fair value Total carrying Fair value
through other through profit value
comprehensive and loss
Income
Financial assets
Teade recaiyailes BO.42 2042 20.42
aans 1,710,559 I, 71055 1. 71055
Cash ond cash aqunalani 121,80 121,80 11,80
Bank Balapces alher than Cash and Cash 1.482.53 [4892.53 {19293
Equaviients
Other Iinancial assets 52678 526.78 S25.75
Tatal 3,932.06 - - 3,932.06 3,932.06

;:fF_.'ffi”afBAr -
J_f' 109574 &
A s
Bl

.Hﬂa’ﬁ(:t:‘.r@,/
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to Standalone Financial Statements as at and for the year ended 31" March, 2026

T Eraie

Particulars Amortised cost Fair value Fair valug Totol carrying Falr value
through other through profit wirlug
comprehensive and loss
Income

Financial liahilities
Borowmgs FAN422 Tana2e 328933
Lesse Liabilhties 035 0,35 .35
Trade-and othm payables a2Rp9 1269 1269
her finanoal intilites 58347 583.97 A83Aa7
Tatal 4,031.23 - - 4,031.23 3,926.34

Fair value-hierarchy of linanciol instruments:

s gecton explans the udgeoienis-and estimmtes e o deder mmmog the-dar values of the ibanainl marramants that ae

o) retognised @il meastsured.at far vilee and

ap  mensuraet ar amortised cost Tor wiheh o valees tre disclosein the hnancml stolements,

fo provude an ndication about the rellamdty of the inputs used i detoomimng for value. the Company tag cissifod kg finanaal nsluments
into three levals prescoted unnes e acoounling standard,

Detalls of Financial assets/ liabilities measured at amortisad cost but fair value diselosed in category wise

fhecareying amounts.ol biade receivables, trade payables,cash ard casn sguivalents, other inancial assets and otier Hinancal iabiities (wtish
are nat discleaed Relow) are cansioermd t be the Same a5 ther falr vialues, doe to thelrshart term natune

Level wise disclosure of financial instruments

Particulars

As at

31" March, 2026

Financial assets
Loans

Carcying Value 221811
Fani Walug 221811
Financial linhilitias

Barrowings

Zarrying Value 449933
Fair Milug AAD4.68
Security Deposit

Careysng Vol 366
Fair Walue 366

¥ oo
As ot Level Valuation techniques and key Inputs
31" March, 2025
1.710.55 a Rismoured cash kow on obiseryaliie
1, 71055 Future cach Howe are baged on terms
ol fosns diacounted 48 cate that
ellpeed meEied (inks
340422 2 IebaLits ber than quated gooes
J200.33 Inciucked wit e Jeysl | That ae
phteryvable or anget of kEbility, athoi
duwectly [ 2, agprcegt of indroatly
(derivid from pices)
403 3 iEcountens casn (low on abservalin
AL Futune cagn Nowes are nased an terms-of

Secunty Depnsns discounted of 2 mate
theat effects market sks
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to Standalone Financial Statements as at and for the year ended 31" March, 2026

NOTE 36:-FINANCIAL RISK MANAGEMENT OBIECTIVES AND POLICIES

The Comoany NEs = Mok Mansgomant Comimntae established by g Bodng of Direeton: lor ouorsemng the sk Managomen Framsoe 30
ay elljr!-_nq Eale Baa TR TLTS gyt Coampriny 5 7k managament policwes T gk Manaemenl ok asiaiianen 1o an S IIrHFI'.' bl atan
and ovaluaton ol fgkel gatling Jocaptatie oae D esholda, doentl g ang odgmng aontioi aganet Ihesi aai s, momtor e nekg-and 1neu
limits, improve sk awaieness and Wansparency, Bisk management policies and syatems are reviewed iequislly o eflent 2hanges i ihe muarkat
et e e The l‘.l'lf‘l'lﬂillhl!r':'i tibies b peoyrde reliehle infomalion 1 the Magagement 40d the Boerd 1o evaluste the ademuacy of the gk
imarnadgqemnent framewati i relation 16 the sk Toced oy e Sampiny,

The rik monagenient poligies oims 1o mitigate the (allowing rshs asaig from the fetaol ingnements

Market risk:
MAEKEL (18K i5 Thie rigk (ot the tar value of luture sash Hawes ot a hinanoal instroment wil luctume oecause of changes i the maikel prces,
Thie Comipany e expoand i the ardinary Gourse of its Gusness (0 nnks related twehanges in lorsgn cuiiency eaonange mies and interest ates

Fumig'n currency risk:

The Company’ S tunadtionnal curendy s disn Rutoes (INRDL The Somgarty unidestakes: mnsactiong denonvniled in foiewgn Bumences; consenueily,
gxpnture to exdnange iate (ctuotions ange valoulty 0 exchonga rarés affects the Company'a myenus  The Campany 5 exongad to akchdnge
ratenak gnder s frade and delt poetiolio,

Agveras mipyemants in Lhe exchange cate Dabween the Rugee and ainy relovant loreigo currency fogull’s iunciease m tha Compsany's dverall dent
pasitiomn ﬁunee terma without the Company havitg inewad addibionol debt and fHvourable MOVEMENES in the exchange i ates will conversely
regull iy reduction in the ﬂul'ﬂpany‘s fageyables in lme:grl GUTTENGY

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

£ oroep

Farelgn currency exposure Currency Foralgn currency (in milllon) ¥ In crore

As at
Financial asgets
Foreign Cunency Invesiment AED 21196 21196 54629 453,96
Foreun Guirency Loans Given usi B.50 H:A50 Bl1.34 73154
Financial liabilities
J4.05% NOTES USD JO0MN ush /0000 4000 3.7T8G6.17 3423.26
Buyer Credit (5BLC) ELiR( 11.36 . 12383
Trade Payabiles uso - [ ] 0.2
Timde Payabies 560 - 001 104
Retenton Money EURD .40 15.22
Interest Accived an Buyer Credil 1SBLE) EURG o 096 04
Imtarest Accrued on Bongs uso 38 391 36.968 3342

Forelgn currency sensitivity
The toilawing tate oetans tne Company's Ssenstivty 10,3 DS apnremamn aml deprecmtnn n e ING agamst the ceinyant (ormgr Surismses:
The gengitivily- analyais ncludes anly oulstanding forgigh Sditency. denominated monetary tems ond adusis thes ransiation at the yea-end
Tt L ERvEn e (i Trorsigiy gure ey caties, with sl DIner variatdes hebd congtant, A preitivi oumiben belw ndicanes an oerease in grofit or aguty
whera INE strengthens L« aganst the relmuint currenay, Foro 1% weakening of INK againgt the rifevant cureney, Dhem would Be a comparable
umpact on prafil or sgquity, and 1ne Balances below would be negative
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T e
Currency For the year ended For the year ended
31* March, 2026 31" March, 2025
1% Increase 1% decrease . ltk.ﬂirn;l..a. m— 1% decrease
AEL P i 546 (5.4G) 194 (LB
LUSE 1 INR (7. 42) Iraz 133,83} 3383
EURL / INR (1.48) 1.40
Increase | (Decrease) in prafit or loss (33.36) 33.36 (28.89) EB.H-

Interest rate risk

lifeingt rate kit ehse g hab the Bl volue or future cai owss ol o boancien pstrumsol sail luetuate Decauge of glamgies oommXat intdeg]

cates. The Company i exposad o sntereg] rale gk pecdouse fonids are booidwed 31 Goth Ded and Noating anterss) rates, intecegt rale ngk 5
neagured iy sing the cash New sensitivity o changes n varobile interege mte. Thi Campany Borrows Tunds for onwand investment i Lapn 1o
wilisicharms, 0 wedhes to optmnze the company’s gosiioe wilh ragad Lo nterest oo 0 ingess ol e e ise s and 1 manoge ing nlaoes) rate
nak: treagury pettorms a gamerehansive corporate intereat rote msk management by enguing coat of funds ace fowern thim ncome earmed frm

unhsaton of funds

The lollowing table provides o break-up of the Grouwp's fixed and Moating rate borrowings:

T i

Particulars As at As at
31" March, 2026 31" March, 2025

Fixed Rate Borrowings 3.786.17 JoAta 22
Floating Rate Borowings 143.83 .
Tatal borrowing 4,530.00 440422
Total net barrawing 3,499.33 3,385.18
Add - Uplront Fees 3067 804
Total gross borrowings 4,530.00 3,404,22

Interest Rate Sensitivity -

The sengitivity analyses oetermings e Sxposure minterasy rotes 1o inaneial matruments ol tne end of the year. The Company does aot hove
aliy lipaling rata ekpasures as on 317 Mach 2026

Credit risk management:

Crmoir vigk reter s 1o the ik af defenlt omoils oeiigation By FR countes gty oeaolting A Hrnnoe o5E THE IMBRImum @) e o the creaie HiGs
ol the reparming dote ks peamanly o trade rectivahies amaunbing ta f 10235 croe ano € 8042 drare a3 of March 31, 2026 and March 31, 20025
regpectiyely. e Campany Ras its magnn evenue.iram Group COm@anie's, Hence oo coiair (ak i perceived

The Compiamy i eepaned (o ooedit nsk on trode incopyaties, caubs and cash sguisahmis, Nprestments, i oank patances, oans, ey linanetal

azzets, inangal quaraniess gnd devivatee Ninancal nstrements;

The follovang tatle gves detals nrespect of prrcentage of ievendes gepemied liom Gioup compames and thiid ganmy
-

n e

Particulars Percantage of Far the year ended Percentage of

31" March, 2026 Revenug 31" March, 2025 Revenue

Revenue fidm gioup compinies i ] e 433.845 g3
Reswermuade o P grat Tres 2734 Ty a6.08 L
Total  BO0.7B T 51893 100+

Credit Risk Exporure

The-aloveanos or oot o5 on custamer batances lor yeor ended Match 31, 2028 ' Nilgrope (FY 20250 TNl ciane)

Credit sk oy cash and cash eguivalents s imited as we gonerally inyest in doposits with Banks and finsncinl institutians with high credit catings
rrecd by It eemationaland damistio gramil rating digencies,
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Liguidity risk:

Ligpuoiity 5k 15 the fgx nat the Campaiy will notioe abde to maet ks Hhaneal ehhgabinns o5 they beconte due. The ‘..‘ﬂhsl-‘]n'.l manages liguity
riak iy Mg eoeaunte eaenies) Banking faditite s ana reseree Dorwing fasdties, oy conttunuashy monitopig inrecant s syl casn
flowws and matgtung thi matanty prafiles of findneial assets and fallines, Long-t8rm bomowings geaetaly matuce betwien ong and |0 yaars,
Ligunidity i6 reviediod on - doly b a Dased on wi“'l’."'r.ly angh Howe finecost

Az ol March 31, 2026 the Company nad a workmng cagital of 2 (214,010 crone. Aziof Marcn 31, 2025 the Company had noworong camtalol £
(274,45 crorz,[his negative working gopiol s mainly due 10-C3gex payonie wmeh tne company nas inanced througn mix af mearnni acenm
and debt

e Tolksinng ‘tatles detad this Campany'Sieimaning contiactunl mataity for s ooo-disivatiee Smsodal baaiites sl pgieed repaynenl Yeas
and (3 non-darvative financial assels. The Lables Rave been drawn Jp ocased on i0e unmisCounted cash fows of linanesnl baiabites Dosed an
PR e st chabi o vrdehy The Corvprany gan e raruiesad to pay, Thee babie nchede ooth pterest and pooeipal cagh ows

Maturity prafile:
The table below provides details regarding the contractual maturities of significant linancial asset and financial iabilities as of 31 Maren, 2026:
¥incrote
As at 315t March, 2026 {1 year 1 to 5 years
Financial Assels
LoGns - 221911 . 221911
Trade Regaivables 10235 - - 102.35
Other Fsnancial Agsels 849.099 BE2.06 - 75204
Cash and Cash Equivalents 160,27 - . 160.27
Bank Balahess other than Cash and Casn Eguyalents 43000 s . 960,00
1,312.61 2,881.16 - 4,193.77
Financial Liabilities gl | B o
Borrowings: 12383 3,755,50 B20.00 449933
Leage Wabikties 128 881 5032 [‘p{}.d-l
Ledde mmbties {Curment)
Trovde Payabies 40,13 . . 40,13
QeherFimancial Labities 538.86 3168 570.53
= 704.10 3,795.99 §70.32 5,170,40

The table befow provides details regarding the contractual maturitiesof significant linancial sasel and financial llabilities as of 31 March, 2025:
b oo

Az at 31st March, 2025 {1 year 1ta5 years )} 5 yoars Taotal
Financial Assets
Loars . 171055 L. TiohSs
fnle Fecemables BoA2 BO.&2
Other Fmancinl Agsets Sn.88 A7LBE B2G.T6
agh nnd Casn Equivalent s 12180 11 .60
Bank Halantes other than Cagh and Sash Enuivalents . 1482 :|3__“_ N . L 49253
1,749.63 218243 - 3,932.08
Financial Liabllities
Bomovangs 24dpa.22 042
Lease kabifitieg DRE 0,21 aog 035
Trodes Pawyatsleg 32649 . - 32.69
Other Finantial Liatilltios S5 58587 8,31 5Y3.ar

B18.47 3412.74 003 401122




ﬁ Infrastructure

NOTES

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

Collateral

[he Company Na grian its faage receivacies. current finandenl agseals and cash and cash 2guvalents as C_lﬂllﬂﬂl'tﬂ for the oonking facilities
exterihHn o T cemaany

NOTE 37:- EMPLOYEE SHARE BASED PAYMENT PLAN

Employee Stack Ownership Plan 2016 (ESOP Plan 2016)

[Ty Bopre of ereators sapiageg e Employes Stocs Gwnersing Plan 200687 on Moecn 230 20 L6 Tor ssdue of stock options o theemployes of
I RemoEny and s subsidionea: Board nas authotgied the Ndmanatsn acd Remuseralidin sominnties for the sdpenntemdefes ol (he C50P Plan.

e madimuns value and shafe options that can be awmedsd 1o Biginle ampihyecs s caloiaied iy rofarence (o ool thin percentage ol imdviduale
aalindy 0% of the grant wiold vodl at e end of the Unid yoar aied B0 of theganm ol vese ot D end Bf e (ol goar syl a wsshing enmdiim

LRAE the sipioyae (5 o cantinuols amplayment with e Canipmny HIIEE aate 51 GeRiing. TS optioha i e squity selst

Che faaip value oF options has peen caloukated by using Bidck S ales Method, The asstmpuons dsed loncalculating fair vahie aie as below

Particulars ESOP Plan 2016
First Grant Second Grant Third Grant Forth Grant Fifth Grant
Grant Date 13th Jupe 2018 16t May, 2017 3ea Judy, 2018 A1 May, 2019 Jomduly, 2020
Weighted average share price an 23323 T415 taga 3743 23387
e date af gront
Weighted average o value ason 21723 T22m3 1850 T 1552 T14.72
[rant date
westing petiod Iyear SOWactheendol  S0% avibeendol  SCxalthzend of S0 ot theend of
the tRird yearand  the thwd year and:  thethird yearond,  the trire yessr and
S0satineendal  S0saviheendal  S0walthesng o 50%at theeng of
thi loith yeai the logith year thie lorbly g the fosth gear
Exernits pennd wathin 1 yean fmm withn Lyearfoom wdtiind yescfrom witiin & -_nmi'r fromm. st Loy from

e date of lstig

Wrsghited average .Exr!r.i:l:;_s* |;h1:|1 an b8y ]

i date ol grant

A dirgenation of e metho and
sigmificant ansumptions uaeg
g the yonr to ognmate the
Ay value of eatehs inoluting the
Tdlizewing (formmntion

Egpoeatod whlnity |5} Walatility was
ralcukatad

kg Standioi
diviation ol

ey Ehangs n
slodk gice of
CAMPAmes s
gamilog ingustry far
the expeated e ol
e gabon for eacn
Lranche,

ety vged lor
VHETIY yEEe
Istyrar - 3330

the date of kaling

L Sk B

the date al linting
t 2807

e date ol ishng
{2993

The assumplions used in the above are:

Volatiity was

aoleeioted
Lswng standord
diviution ol
daily change in
alodk price of

aompames 1s

mmilar ity for
the expected Wle of
the mption i eagh
Lranate.

Vatatity usod far

VEBHI e
G BV R e
dityeal - 377 1E

Vololilty was:

cabculniod

wraeng andoud
deviation of

daly ehange in
Sock price al
COMpAneS &
simila industey fen
the Expecion ile af
ihe gtion for each

traehe.

Volagility weed fid

wasting yenr-
A fear-20. 11
At yenr - 1708%

Voiatiity was:

el izt e
UEITH] ST e
devintion of
daily ciange in
stoes, price ol

compamas (8

semilar industey
the expected e of
1 pptian loceach

tranciie.
olatihty uad for

YRaHg year-
il yeni - 08035
4UH yer - A%, 19

thie gt ot listing
271

the-fir value of apbans has been colcutaled by using Black Schale's Methnd,

Vilonibivy vwies
ealouinted

wimog atandar
daviation af

dally change in
sk proe of
COMPBFIED S
similar ingustry for
e papocted ife or
thir o 1oF 2don
|sanciue,

VotatHity used for
weshing yaar-

A yedr - 35 [BX
Ath yedie - 35235
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Particulais ESOP Plan 20168
First Grant Second Grant Third Grant Forth Grant Fitth Grant
Exjieciad oplion (ite Thet eagsitog T prprecied T wxpecing The #xnected T awpmechng
amtinn e v aaton lite s option hfe s gyt e i apt e g
asginneda tn be nsmpned Lo te ansun et o e Awsumen 1o e ASEGmMed o

M WAY DETWOEN  ARWeRY DOLWERT iy DELWEDT  IIIO- Wy DOIWIER e way ot
tho aption veahing e Optmn westng  Bhe mobion sedting, tho aption voatidg | Ehe ainoi vasing
el Ry, A BRIy, anid oxary fra s R G T and ougery
Accoidingly, Agordingly, fccordmgly, Accordingly Accurthingly
axpeched aplion edpetied optian -H!l:l_l!l!tﬁli E.Iﬂf_ltlﬂ Eﬂil.’t.'_lwlj apLinn et ﬂmlﬂlﬂ
Ifin 15 Ealeyulnted Ite s mabculated  hie s edlpulated life 15 galculatad life i5-ealtyialad
of.Year toMesting ags Year 1o Vesling 25 Yedd o VEsting.  o% Yearta Vesung - a% Year o vVestivg
+ [Exermige Pannd).  « ([ExpigmeRenod] - (Exeroise Perod) | = [Exgrmise Penor); = (Exarcise Penod)

[2 2 r2 {2, ra

Based Gnwesting Based onvesting,  Baseo dn wesling  Basedon wesling  Based op ey
i oy Ay B cise Mt BrprCiso AN B g R s
Sl'.'l'll‘_ﬂufl.'_ capiEc e senedilE, skpeiiod sohedule, cioechiel] scheEd)le, sxpeated schadule, exproied
optwy term 5.5 aptian tier fo aphian e for apEton term fof aptyon tanm for
yirara hirak tramehe g lial franche is firsl branyche s fsl traneiie o

5 38 wimrs and (o A 5yoms ant for 307 years dnd fe 3E7 years g for
socond tranchods  secand ranche s gocond iranchites:  aecond Tanabe &5

.88 years 4,20 yems 367 yeoin A7 yeors
Expoctod dividonts (%) 113 0k 0% 153 0%
Fisk-fiee intoresl rate (41 fein chupon Zeity coupnn I coupon 2810 coupon deii coupon

Sthverieign bond Sovereigh bond oved e b qevereign o IOMeWGN B
ylolin were Utiized  yields wore utilized elds wers utilized  yields were utlizod ywlds wees utilized
I MGt UnLY Bgund - Wit magLny 2oual - wath matarity gquel with mati iy sousl - wWith maniginy eous

Lo expested 1o expectied i prpected o mxpectod o expecieg
term al the.option-  termol the option-  tesm af the option-  team of the oplion-  ferm of the option-

Esppaar- 743 el y oo - B.95% Ird year - 7.95% 3 year - -1.93% Fred year- 4,93%

ath year - 7.00% Akt year - 7.99% dh yeor - 5.11% dthyear-5.01x

Herwe expecied valatiity vias

detefread, including an

expiananon of the extant 1o which T faliwing faelrs nave teen dongaered:
expEcied yolmlity wot based on (o) Share price of companies isaimilar mdustry
Higtodical wilisilty (n} Exeraise pices

Winethee and How amy ather (exd Himtehrzal volatiiy of comporiies ke simike st
fealibies af e cplon oram wiie {0 Expoctod option e

P pOrAtEa 11 Ne e e Ent (e Miigend Vield

ol Fajrvalue, sucll 85 a markoe L]

cianditon
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e guistanding poziton ag al 317 Moieh, 2026 s gummanzed belbowr

Particulars ESOP Plan 2016

First Grant Second Grant Third Grant Forth Grant Fifth Gram
Dutstandmg pzar 1 Apnt 2024 339,520 150,770 200853 706,045 1,753,350
Granted duang |hie yemor . -

Farleilad dunng the yeat . . = ®
Exercised dunmg [he yea 338,520 157,770 200,653 786,045 1753360

Teangfo aln-jm,r; Iram Fransiar of -
STiployaes Wil mm oraup coimpimes

Bought-out during the pesr - - .

Qutstandmg ao ot 31" Moren 2025 - - - - -

Granted duning thix yeni -
Farfentad dunnig thiyear - - - ]
i Xairineda "IlLllIr!I'II Fhe Wenm

Trsingter RN fiar Brasiatas of
amployees wWillnn group compames

Hi‘Juth ot dunng the peq = . . 1
Dulbstanding as at 31" March 2026 - = -~ - i
ol above N S o

- ypntod guistanding oplons - . 5 = 3

-unvested onutstanding optons =

Employee Stock Ownership Plan 2021 (ES0OP Plan 2021)
The board of diectars approved (e "Employee Stock wneesiigEg Phin 20217 on Januady 30, 2022 Mo ssoe of SToCK options ta the employes of

tha Company and (15 S5uksidianas. Bogid s puthonesed the lomangtion and Bomundration aammmtted (o the sufmnntendonce of the ES0P Plon.

The maximurm value anid Share sptons that can be avairded (o digble smployeess calculated by tefamenee 10 oftar peicentage ol noviousis
gatary. 25x of the grant wiould vegt at the @od of the firsl gear, 255 of the goant woult west at the énd of (e second year aind S0% af (B grant
wauld veat at e end of the thind yasr with o vesting condinnm thal the amployse & Conlmuous el et wWilth ine Caopany il e dots
af vesting. Tese opUnns are ety Sl

The Bl value of aptions has Oeen eslculated by uaing Hlack Seholes petiod, Thie asmimptinng used iy aslculating Lir valie are os Delow

Particulars ESOP Plan 2021 )
Flrst Gramt Second Grant Third Gramt

Geant Bate |5t Feidumy, 2022 {st Dotabm, 2022 28t0 December, 2022
Wesghiee average Share phee on the date of grint ! EQ 33 8033 ¢ 8039
Weightod average fair value-g3 an gronl oo 78817 IATB 131
Vastmg penod 25% at tie and al 20 ol e end of 26% ai the ang al
weelve manths, 26 twelve monihe, 25 lifesn months, 20

at the pnd ol fouiteen a1 (he and al rghlash af the ana a6 baenty

maniRG and 5= at months an S0 SevET months nrd

the and al baeny s it the erid of Ihrty S0at the-end of

NG FnE g Eur 1y mne ITHERMLS

ExiCish peihd |y Fram st 8 oyears oam vesting 4 years Trom vestog

o latest by 31stMarch orlatest oy 3150 March o latest by 3151 March
2028 sulpect to hating 2028 subgect o hsting, 2028 Suiyect to hstng

Witigghled avernfe Exeroise prce on tne date of qgrant 12 Iz t2
A gescrption of the methoo and agnilicant assymptions yaed Tire tair volue of options nas been colgutaled oy usmyg Black Schole's
cliatinng L i Lo @stimpie Ine fan volue of optons incleding th Method, The stgumolions used in the above Gra

Ialcrennig infademalon
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Particulars ESOP Plan 2021
Firat Grant Second Grant. Third Grant
Exnieterd vty | 10 Voratibly wag okl wns WolsEn ity wad
eakcukated cazulaiod caleinied

Exubete aption e

Expeered tividends( %)

Risk-free (iterest date (%)

using svangar
et of

diaaly Ehango nh stocs
ANGE Gf Compeniita
1@ ik sty foo
the expectid e ol
thie aption lgr each
tiniehe

Vintanilny e fo
westing yaar-

L) vood - 38.42%
2nd yeor - 30,400
Jig yeot - 3813

The sapected salon
life v asaun e to e
iy BEtwoen i
aptjon yesting and
expiry. Accoidingly
oRpeated ptian Nife
5 edulated ag Yea)
tn Vesting « (Exeraise
Perind) 1 2,
Haged oo vegling and
PREICISe sehadule.
expecied option teim
for firsy tranche &
Fyears, o seconi
tranche g 287 s
and for third:tranche is
F 17 yeors
%

TR0 COUENn BOverign
BEnd wielns wio
AR Sk LY ITIERLE LY
eruaEl 10 expesien
term ab tho gption-
Faat tranehe - 541
Settond rrancle -
adlx
TIIREd by e = 5 40 %

g srandarg
it ol

Maily |_:l|-ar'||',|n R
Erceal compimies
s srlen dastey oo
this e pecied Wle ol
1 ppbinn for afnt
teanehe

votnniliey use for
wiEGaling yenr

Lst year-44,24%

Bag year- 422385

Qe year - 4] ddke

Tha sgpuEctil optinn
life 15 aszwned o be
foacl Wiy [piElwee Lhe
apbon vegting and
ROy, Avcontingly,
cupested aptinn life
i colculated as Yeor
to vosting i+ (Exmicise
Ponod] 2.

Bagod an vesting e
pEpicisk sohadule,
axpecien pption term
for first tranche is

3 years, lor secand
Iranche s 5.5 yoors
and for thud tranche i
4 yoearg

o

Zeto cofnn suyErEinn
tatarred yriviola. v
utihzed wnth matuniy
oAl fo fpecten
fevm ol the aptigne
Firgt tranghe - 704%
Secard tronche -
s

TMire) teamuighe -~ 2 )

Lt stanand
aesnatian ol

iy rhante i stk
ance af o NEoneg
sl ooy b
the expectat ble gl
the antin for eoch
Hanee

Yotaulty usoed far
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151 year - 4304 5
g year - o284
Tod yenr < A0G6x

The agpecied apton
Iife iz omoamed (o be
IRy D Ei e
aption yesting and
Xy, Antoreingly,
oxpoctied aption life
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to Mesting « (Exeicise
Petio) ) 2.

Aaged ap vesting and
mxpicise schedule,
pxpecied opion (emm
far firsk tranohe s
226 years, Ior secund
Lraiche 5375 viars
and for third trancie %
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to Standalone Financial Statements as at and for the year ended 31" March, 2026

The outatanditng gomton as af 31 Mach, 2026 8 sammoeesd oeloky

Particulars | ESOP Plan 2021
First Grant Second Grant Third Grant
Outstandg s at 17 Apnd 2004 I.864,276 25827598 B.667.240

Gramled dunng the yeni
Farfenan during the yoeae = .
Eamprised during the yom 1,768,478 435888 1,088,847

tranafar arsmg from tranafen of amoloyees wWithin group compamies 18815 250) (2004570
Boughi-nut dunng the year B
Ouratanding 3sat 31 Moren 2025 94,800 1,550,660 3,570,023

Grantea duning ine year

Fotfaded duriteg the year = o
Exeitised duning thi e 54,320 1341750 2.274,940
Teangfes otginng fram transter ol employees webin gioup comgaries

Bonghtoul dunng the yam

Outatariding ssal 31 sarch 2026 20,480 208,910 3,299,083
of abiove

- wested oulstanding options 30,480 208410 723,839
- unvestod outstanding options . - 2575, 144

Employee Stock Ownership Plan 2026 (OP) ESOP Plan 2026)

T boared of diceckars approved thie- 081 ESOP Plan 2028 an Febisary 27, 2028 for ssue of siock aptions to the employes ol fie Company and
itn munsiianes, Board has authonsen the NTHnAtEn am Remmneration qommittan for the supenntendence ol the ES0P Plan

The misdumum value and shaea uul.mrls that can e avmarded 1oell (]IIIIE Elflﬂlﬂvﬂﬂs IS calculated Ilﬂ|' iofenence 10 cortam pEIcEHTBgL' ot individiials
salary. 25¢ af the grant.would vest 91 the end af Lhe first year. 25 of the grant would vest at the end ol the'second yearand 50% of the grant
wronbe yoatar the ond of e thind o with e vesting condituon that the amgloyoe i in contintous emplbyment with the Company tll the date
al vesting subject 1o businéss pardarmance criteria, TRESE 0plions are squity Setlled.

The tair walue of options has Been calgulated oy usig Alack Scioles Method, The assumptons wsed for calculaing lar value are a5 belovy:

Particulara 0P} ESOP Plan 2026
First Grant ¢

ramt Doee 5" Margh, 2026

Wesignited averane share prics on the date of grant a0

Wenghtog averge fairvalue a5 on gant date TR

VBsting oenod 25 ot the-eng of oneyear, 254 31 e end of two yearana 50%
gt theend af thid yeay

Exeroige penpd o years brdim vesimg duie

Wesgnied avprmge Exvrcias pnee on the gate of g b &=

& desaniption of the methad gnd sigrvficant assumptions used duning The Tan value Of options nas seen coleolated by dgng Black

the-yaa o estimate the fair value of aopbions including the Tollowing Soholes Method, Thy ossumpltiona used i Ahe abovee ae

irlErmatiin

Expected volatiity (ki Valatility wes calculabol usug standbaid devistion of daily

anange in stoek poee of ompany o e expectsd ife of the
QEOn 1o #ach franehe.

Netlatilety Waed [or vesting witai -

1y - 320105

2 yoar - 3T, 165

37 yoar- A1 16x
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NOTES

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

Particulars

OP1ESQP Plan 2026

Expeien Gpusn e

Expeated diviaands ')

Risk-frep mtamest mte )

Hoby ippecied volatibby s detdrmped, anihiding an explanation of the
bt T Wi eadected polability veas asedon matonaal '.'CJI.'“I'II.':{
Whather and how oy ot netfeatures of the opton grant were incorpni iled
irto the measurement af e yalie, such a5 a macde! cond(hon

Thix e e pd ot i 11 48 assunre o e mid S Betwen
b eprat aaie and axps ) Ancirdingly, esnected oplons [ifg by
maleuinied 24 viear in (drant Date - Exeresp Paradl J 2

Based on veslng and axercise sehedule, expacted aplion 1erm
tor first taanche s 3 yea s, for second tranche &b years st for
thudd tranche s 5 years

.32

Ipta counnn soversgn oot yields were atiized with matunly
foual (o egpoctad

term ol iInegptipn

Funt tranche - 5895

Scen antie - 607

ThitE franahie - 6 24

Ty foalloviing actors b Bear conlidosed
fal Share price. ol compaing

() Exordise prcen

ik Histoncal viiatiing o gampany

Lt} Expecten option life

() Didend Yok

The aulstanding pasition a3 &0 317 March, 202615 sumoianzed below

Particulars 0OP) ESOP Plan 2026
First @rant

Dutstanding as at 17 Apnl 2025 -
Granted tunng the yaar 152.980
Forfeiled duping the year
Expiciaed durmg 1ho yesr
Bought-aut durng the yanr
Dutstanding a3g-at 317 March 2026 152,280
alf above

= vested outstanding oplinns

= uhwEst el osulatdnding oyiions 152,980

NOTE 38:- EARNINGS PER SHARE

Particulars

Brobil attrdaut able to-equity shamnofders (8 o core)
Weighted average number of equily shares lor basic EPS
Effect of OHution:

Shaie oplions f]“‘l"""d to drr by e

Weighted average numbar of eguity shares adjusted lor the elfect of dilution

Earnings per equily share
Bamc EPSATishare)
Dihatent EPS (Tishare)

For the year ended For the year ended
31" March, 2026 31* March, 2025
187,60 39149
2,080,905,500 2,067,171,381

| 2:796,082 24,291,060
2,093,701,581 2,091,462,441
nel 1.83

(nF: i) L8y

For detads regard|ing treasuny anares neld through (e ES0F trugt refer note 181
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NOTE 39: SEGMENT REPORTING

Thie EOmpany aigo orepares Ve coniolidnted fnanol stiterenda it asgnidance With vl AS 108 of Oporatkig Segiments, e Bpmpdng has

thacingan Fho seagmant piltrmauon i the congohdatad Yingneial 51atemont
i i t

» Ty
AT RRL S

Customers contributing more than 10% of Revenue For the year e For the year ended

317 March, 31" March, 2025
15W Steel Lirmiled 204
I1SW Ohacamiay Pact Povate uimiied 4,73
15W Taighnd Port Liomted G0.04
15W Paepai Tesmangl Private Limited fa1.82
Joutin West Part Lemited 737

NOTE 40 : - FINANCIAL RATIOS

LRIV

Sr. Particulars Numeratar Denominator Ratlas Variance (=] Change in ratio
Na For the ;;anndad in excess of 25%
31-Mar-25 compared to preceding
year
1 Current Ratio Lurrent Assels Currant Lainies 226 313 27 82% TheRalic hiad fallen due
1 Bimes) {0 INCTaEne i Curpaiil
Hatwhties on gecount of
Buyer's Erodil,
2 Debir-Equity Ratio  Total Bormowing Total Eyuity aa7 186 LAl Rabn hag instsnsed dug
firy thimas) {18, Non-current ey b rerse (1) chedl b
bosrowimgs + fanm ol Term Loang and
Burrent Boirowings| Buyers Creddit
3 Biahi Sarwvine Prafit After tax et o6 253 3.52 2RO Aatio has falen duie @
Coverage Batio fin- « Mo casi Bouetniiigs « IFETERISE 1Y e
Hiteg ) Diperabing Exponaes ' ntoiest on Loase i1 kR darin of Tarm
(eprenintion Liabites « Lehap Lerpirss shrud Bishenss Croadit
and smorisation Repaymignt
BRARPSeS « +Seheduled
Unrealised Fores Erecspal
Loss § Ooin - Lasa [ reppyments
G on 3ale of PRE| - ol Roravwsngs
« Finance Casl fe sxeiading
prapovinents and
reljianong of
clertata ) duiring tHie
Wear
4 Resbiarm fart Sty Nt proda) fer s dwdige Egquily % B3 5875 Rnto fas Dnllen an
Batin 1% fdeeount ol desresse m
et rofi altes ta
o Inmntory Turndwvier  (Fuel Cogt « Stares  Averags inviernony A Hi (i
Iry, e ttves) B Spaties Conslimpd
« Parchase of stock-
=t el
B Ehaton 4 Fiap i =T TR E T Average Tiade B.57 S.B8 L1 A4
(e af times) QTG Recenanias
[ Payaties Tumaver Dperating Edpenies Avenage Tradie 9,23 B.02 SA.40  Antin has oarensed dlig

Ino. al times]

= Bihey Eaperisen

payailey

Lo neraesse | opermed
in FY-202h-28
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NOTES

ta Standalone Finanmal Statements as at and far the year ended 31" March, 2026

T (el

51, Particulars Humarator Denaminator - Ratios Variance (%] Change in ratia
Mo For the year ended In excess of 25%
compared to preceding
31-Mar-25 yoar
B Hot Capitil Riswapipe fram Wi eaptal 084 nnag HIAT  Hulo Dan e padsg

Tt aipyaer (iR SIATEAL S Aue th falf i warionn
GOl BY DRRE.8
eI I FyY
e b e L B [ S ST 1R
g iy Dt
finaneml inbibles ano
desregse iy Caah
LASN LOWTHANLS ang
Bank Bolangus oiher
tHan gagh and cagr
Shumalanis

a Hal Profit Makgo SR punlit attel Lnx Rovonai ligm 27.90% 15 2H¢ G2 Ode et Pralid Ml nag
() LR IRLRTERT) Oaeratibhnng Uecroased doe to Dull
Nat oot alter faxn FyY
225-206 na compaied
1o FY 2024-25 due o
fray g @R hsa

1 Return o Ceamial Piafit pefore Lk Tanginie Met wadtn 831x 0.8Ex% L5
Employed 2] plus Yesanine cost = Total o s
+ [Mifasriod Tax
1 Peturm an Eainings from Averany Funty 743 10 9.844
Investment %) I striiagnt Inyeaten

* NS T DD IS0 TR g Bseress ineeade oo i ido ool aoplic ate

NOTE 41 :

Buring the previous yearendied 31" Marnh 2024, the comgany had eompiebed s ioitial Public Oifse CIR0%) of 22,5294, 1 17 Equity Shares al the
i wilue ol £ 270 sach o an ssue pricsal T 118/~ per ety Share (including 2ecurbes grariom ol 2117 per shas), Thesoue compnsad
of gah wssue of aguity shore g egation o 2 800 cree e Eguity Snaresof the Gompany vweme isieg on 85 Lirmited | BSE-and Natjons
Stoek Exchange of indm bmited | NSE*) an 30 Qoo 2033

The ratnl offer-axoeinges o rrEin o inesase are & 7387 drota s hiding taxest e dermis ol th pidimnds (oom Use s e o summsnsod

LR R IRl

£ pighe

Particulars Amount
(ass proneds i tha is5ue 2.800.00
B85% . gaue reliten expanges (7387
Nat Proceeds 2,7128.13

The algeocoid offer selated expenses (0 relabon ta the fresh ssue fivee boen adjusted ngrinse 3eeuitties premium ab ane Section G2 of thie
Compaiies Aal. 2013

Tre derails ol uukzatich af 1IPO graceegs [suuiminalizet a5 below

& ih e

Particulars Unutilized as on Utilization Unutilized as on
1st apri), 2025 during the year 31" March, 2026
Capial Expenditure 21609 166.29 6E9.50

Repayment of Bairawnigs
General Corpomie Puipobe :
B3s.09 166.29 G65.80
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£ cronn

Particulars Amount to be ulilised Utilisation upta 317 Unutilized as on 31"

85 per prospectus March, 2025 March, 2025*

Gl Expendirurn 1 1B00R 34300 BIGENA
Repsyment of Bonowiigs BHD OO adR.on
General Corporate Purpoge GAG NS GE6.05

Tatal 2,726.13 1,890.04 836,09

L Net praceeds wrich wanh winitilized an ol 31 FMpch, POZE vwre fomosdaoly mveited ol deposin with schoduliod sdmminei bamk

NOTE 42:- ADDITIONAL REGULATORY INFORMATION REQUIRED BY SCHEDULE 1Il TO THE COMPANIES ACT, 2013

il The Campany does not Haye any benami propety, whereany proceading nas been atatedd o geading against the Sampany far noldng
any bengmi property,

il Tll.rr_ﬁurﬂpﬂn'y' oo ot e ed o vgRgned i G yann currenciy o Vi Tund Enlujm‘,lp Oy 1he yem

il The Comgany ag nok avanced on loamzd on e g s o sny ol pesonis) or salityliel, incluiog e n el it iermeranes)
Wth the anderstanding that thie fntesmediany shall:

o) dineetly oo indisoctly fend o inivent inothe gersona o entitieg tentified o any mander whatsoeviss By o dncbehall of the company
tultimage heneficianes) of

bl pavide any guarantee, security o the ke to ar an ehall al e ultimate Bemetickries:

vl The Company biag not ieceied any fund from any persanish or eatitylies), including foreigr entities (fundlig oarty ] with the undesatanding
{whether reqarded in writing n athervisig) thal tha Comparny shall

Al direatty of rdireatly fand orinvest in other persons.or entities dentified in sny mannen whatsoever by of on ehall af the funding patty
ultimale bénglcianes ) ai

0y prowiga any guaEntes, secunily ar the ke o bebsif of the uitim:ste benslionnes

Wi The Campity does not hove any such transaction which i mot recorded m the booka of pecounta that frasbeen aunendered or disclosed oz
income durng the yeadin the tax asaessments under the income fax Act. 1561 (3uch o5, search ar survey oeany other reevant provsmng
ol the Incoine: ta Act, 1961

Wil The Comoany has compliod satis the cumber of tayers prescnbed undes clause (B7) af section 2 of e Aot read with the Compones
[REstiitian o numtier ol Layers] Rules, 2017

wir) | Thie Comgany dees not BEve any Srnsoatsns with comparmes winch-aie siiuc off
villl e Dompsrmy goes nol B any chaeges o Sahgfaonom wihich o yet bo i romstered with 800 beyond the statulony pedod
M) The Company has used the borawinga from nanks and |irsnanl msitutionsfor e mponse o whichof was abtained

s Quneterly seturng o statemem 2 ol curen nggets (e By the Compnny with Banks o inancial inmtations dre inagresment wir i books
al acoount

sl The Bampany @ ol daciared willlul delauitec by any bank of linancials nstiulion oolendes dunng the yeal

A The Company bas been maintainmg its Books ol sccounts 0 the SAP which fag tedture of recording sudit trail of sach and
eyery transpctap, oreating an edit log of each change made n poeks ol aceount aiopg witn e ¢ate wnen such charges
were mage ond angunog that the oudd ol connot e disabled, throoghout e yegr as equiied . by proviso 10 sun le
(100l ule 3 ol The Companes (Accowmal Ruies, 20019 koown o5 the Companies (Accouwids) Amendment Rulez. 20201
Additareily, S et bl of pron e b boen grede e by thio Compaeny a9 oo thistotutery regquindeents-for record retengion tomne
extent it was enotled and recorged in Ihe respentivie vear
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NOTE 43,
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To the Members of JSW Infrastructure Limited
Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying consclidated financial statements of JSW Infrastructure Limited ( “the Parent Company”) and its
subsidiaries (the Parent Company and its subsidiaries together referred to as “the Group”™), which comprise the consolidated balance
sheet as at March 31, 2026, the consolidated statement of profit and loss, including other comprehensive income, the consolidated
statement of cash flow, the consolidated statement of changes in equity for the year then ended, and notes to the consolidated
financial statements, Including a summary of material accounting policies and other explanatory information (hereinafter referred to
as “the consolidated financial statements”).

In our opinion and to the best of our Information and according to the explanations given to us and based on the consideration of
reports of the other auditors on separate financial statements of the subsidiaries referred to in the Other Matters section below, the
aforesaid consolidated 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 consolidated state of affairs of the Group as at
March 31, 2026, its consolidated profit and consolidated other comprehensive income, its consolldated cash flows and its consolidated
changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the consolidated financlal statements in accordance with the Standards on Auditing (SAs) specified under
sub-section (10) of Section 143 of the Act. Our responsibilities under those SAs are further described in the ‘Auditor's Responsibilities
for the Audit of the “onsolidated Financial Statements’ section of our report. We are independent of the Group in accordance with the
“Code of Ethics’ isst ed by the Institute of Chartered Accountants of India (ICAl) together with the ethical requirements that are relevant
to our audit of the consclidated financial statements under the provisions of the Act and the Rules made thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit
evidence obtained by us and the audit evidence obtained by the other auditors in terms of their reports referred to in the sub-paragraph
{a) of the Other Mtters section below, is sufficient and appropriate to provide a basis for our audit opinion on the consolidated financial
statements.

Key Audit b latters

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

We have fulfilled the responsibilities described In the Auditor's responsibilities for the audit of the consolidated financial statements

section of our report, including in relation to these matters. Accordingly, our awlit included the performance of procedures designed
to respond to our assessment of the risks of material misstatement of the consolidated financial statements. The results of audit
procedures performed by us and by other auditors of ccmponents not audited by us, as reported by them in their audit reports
furnished to us by the management, including those protedures performed to address the matters below, provide the basis for our
audit opinlon on the accompanying consolidated financia: statements.

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

Assessing carrying value of goodwill for impairment tasting (as described in note 7 of the consolidated financial statements)
As at March 31, 2026, the Group has carrying | Our procedures in this regard ‘ncluded the following:

amount of Goodwill Rs. 76789 crores, In
accordance with Ind AS, goodwill needs to be tested
for impairment at every reporting date.

a. We obtained understancing, assessed and tested the design and
operating effectiveness o. the Company's key controls related to
impairment evaluation procuas.

b. Testing the design, implementation and operative effectiveness in
respect of management's basis for allocation of goodwill to CGUs and

e recoverable amount of Goodwill
as a key audit matter since:
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The Key audit matters

How our audit addressed the key audit matter

Recoverability of the carrying value of goodwill
is predicated upon appropriate attribution of
goodwill to a cash generating unit (CGU) or
group of cash generating units tCGUs} and
determination of recoverable amount of the
underlying CGUs.

Significant  management  judgement s
required in the area of impairment testing,
particularly in assessing whether the carrying
value of the CGU including the goodwill can be
supported by the recoverable amount.

Recoverability of the carrying values of
goodwill is dependent on future cash flows of
the underlying CGUs and there is a risk that
cash flows do not meet management
expectations, the assets will be impaired.

The assessment requires management to
make significant estimates concerning the
estimated future cash flows, revenue growth
rates, net profit margin, associated discount
rates and growth rates based on
management's view of future business
prospects.

Changes to any of these assumptions could
lead to material changes in the estimated
recoverable amount, impacting both potential
impairment charges and potential reversals of
impairment taken in prior years.

c.

determination of recoverable amounts to measure the impairment
provision, if any, that needs to be accounted for.

We assessed the impairment model prepared by the management and
the assumptions used, with particular attention to the fallowing:

i.  Benchmarking or assessing assumptions used in the impairment
models, including discount rates, risk free rate of return, long term
growth rate and ather key assumptions against external and
internal data;

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

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

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

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

We assessed the conclusions reached by the management on account
of various estimates and judgements.

We evaluated the disclosures through reading statutory information,
books and records and other documents abtained during the course of
our audit.

The Key audit matters

I How our audit addressed the key audit matter

Accuracy and completeness of disclosure of related party transactions and compliance with the provisions of Act and SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended {'SEBI (LODR) 2015’} (as described in note 35 of the
consolidated financial statements)

We identified the accuracy and completeness of
disclosure of related party transactions as set out in
respective notes to the consolidated financial
statements as a key audit matter due to:

the significance of transactions with related
parties during the year ended March 31, 2026.

Related party transactions are subject to the
compliance  requirement  under  the
Companies Act 2013 and SEBI (LODR) 2015.

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

a.

We obtained an understanding, evaluated the design and tested
operating effectiveness of the controls related to capturing related party
transactions and management’s process of ensuring all transactions and
balances with related parties have been disclosed in the consolidated
finamcial statements.

We obtained an understanding of the Group’s policies and procedures
in respect of evaluating arms-length pricing and approval process by the
audit committee anc the board of directors.

We agreed the amounts disclosed with underlying documentation and
read relevant agreements, evaluation of arms-length by management,
on a sample basis, as part of our evaluation of the disclosure.

We assessed management evaluation of compliance with the provisions
of Section 177 and Section 188 of the companies Act 2013 and SEBI
{LODR}) 2015.
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The Key audit matters

How our audit addressed the key audit matter

e,

We evaluated the disclosures through reading of statutory information,
boaks and records and other documents obtained during the course of
our audit.

The Key audit matters

I How our audit addressed the key audit matter

Hedge Accounting (as described in note 2(XX1) and 38 of the consolidated financial statements)

The Group has applled hedge accounting
requirements as per Ind AS 109 ‘Financial

loss when underlying forecasted transactions occur,

If the hedging relationship no longer meets the
criteria  for hedge accounting, then hedge
accounting will be discontinued prospectively. Any
ineffective portion of changes in the fair value of
the derivative is recognized immediately in the
Statement of Profit and Loss,

In view of significance and impact on financial
statements we have identified it as a key audit
matter.

Instruments’ by designating the highly probable a. We have discussed and understood management's perception and tha

forecast revenues as hedged item and non- pollcy ot the Group forthis manapement;

:::;::t:t :)r::f:t Zu:r::;;i:;n;:?j":;l:"m a:: b. Understanding and evaluating the design, Implamentation and operating

Cash Flow Hedge' relationship. effectiveness of internal controls over the completeness, and
management's documentation of the hedpe effectiveness, identification

The Group has recognized the effective portion of of hedged item;

hedge under Other Comprehensive Income, to be

ultimately recognized in the Statement of Profitand | . Testing qualifying criteria for hedge accounting in accordance with Ind

Our procedures in relation to the hedge accounting Included the following:

AS 109, Including:

i, understanding the risk management objectives and strategies for
different types of hedge Instruments;

ii. evaluating the relationship between the designated highly probable
forecast revenues as hedged item and underlying liability as hedge
instrument;

using an expert for auditing the valuation and reviewing the hedge
effectiveness test carried out by management as per Ind AS 109,
including the economic relationship between the hedged item and
the hedging instrument;

iv. Benchmarking or assessing assumptions used in  hedge
ineffectiveness in these hedging relationships including the dollar
offset method, discount rates, coupon rate and other key
assumptions against external and internal data for the hedge
effectiveness  assessment and measurement of hedge
ineffectiveness;

d.  We assessed the competence, capabilities and objectivity of the exparts
used by the management in the process of determining amounts,

e. Checking the presentation and disclosures in the financial statements for
compliance with Ind AS 108,

Information Other than the Financial Statements and Auditor’s Report Thereon

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

Our opinion on the consolidated financlal 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 consolidated financial staterments, our responsibility is to read the other information, compare with
the financial statements of the subsidiaries audited by the other auditors, to the extent it relates to these entities, and, in doing so,
place reliance on the work of the other auditors and consider whether the other information Is materially inconsistent with the
consolidated financial statements or our knowledge obtained during the course of our audit or otherwise appears to be materially
misstated. Other information so far as it relates to the subsidiaries, is traced from their financial statements audited by other auditors.
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Responsibilities of Management for the Consolidated Financial Statements

The Parent 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 consolidated financial statements that give a true and fair view of the consolidated financial position,
consolidated financial performance including other comprehensive income, consolidated cash flows and consolidated changes in equity
of the Group in accordance with the accounting principles generally accepted In India, including Ind AS. The respective Board of
Directors of the companies included in the Group are responsible for maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding the assets of their respective companies 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, which have been
used for the purpose of preparation of the consolidated financial statements by the Directors of the Parent Company, as aforesald.

In preparing the consolidated financial statements, the respective management of the companies included in the Group are responsible
for assessing the ability of their respective companies to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the management either intend to liquidate their respective companies
or to cease operations, or has no realistic alternative but to do so.

Those charged with governance of the companies included in the Group are also responsible for overseeing the financial reporting
process of their respective companies,

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

Our objectives are to obtain reasonable assurance about whether the consolidated 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 s 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 consolidated
financlal statements.

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

* Identify and assess the risks of material misstatement of the consolidated 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

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

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

* Conclude on the appropriateness of management and Board of Directors use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant
doubt on the ability of the Group to continue as a going concern. If we conclude that a material uncertainty exists, we are raguired
to draw attention in our auditor's report to the related disclosures in the consolidated financial statements ar, if such disclosures
are inadequate, Lo modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's
report, However, future events or conditions may cause the Group to cease to continue as a going concern,

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

*  Obtain sufficient appropriate audit evidence regarding the financial Information of the entities or business activities within the
le for the direction, supervision and performance of the audit of the financial statements of such entities or business

ncluded in the consolidated financial statements of which we are the Independent auditors. For the other entitles or
ivities included in the consolidated financial statements, which have been audited by the other auditors, such other

Aof10|Pags



auditors remain responsible for the direction, supervision and performance of the audits carvied out by them, We remain solely
responsible for our audit opinion.

Materfality is the magnitude of misstatements In the consolidated financial staterents that, individually or in aggregate, makes it
probable that the economic decisions of a reasonably knowledgeable user of the consolidated financial statemants may be influenced.
We consider quantitative materiality and qualitative factors in (1) planning the scope of our audit work and In evaluating the results of
our work; and {li) to evaluate the effect of any identified misstatements in the consolidated financial statements,

We communicate with those charged with governance of the Parent Company and such other entities included in the consolidated
financial statements of which we are the independent auditors regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal financial controls that we identify during our audit,

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

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

Other Matters

a. We did not audit the financial statements and other financial information, in respect of ten subsidiaries, whose financial statements
and other financial information include total assets of Rs. 6,672.95 crores as at March 31, 2026, and total revenues of RS, 1,732.01
crores and net cash inflows of Rs.152.23 crores for the year ended on that date. These financial statements and other financial
infermation have been audited by other auditors, which financial statements, other financial information and auditor's reports
have been furnished to us by the management. Our opinion on the consolidated financial statements, in so far as it relates to the
amounts and disclosures included in respect of these subsidiaries, and our report in terms of sub-sections (3) of Section 143 of the
Act, in so far as it relates to the aforesaid subsidiaries, is based solely on the reports of the other auditors,

b. Certain of these subsidiaries are |located outside India whose financial statements and other financial information have been
prepared in accordance with accounting principles generally accepted in their respective countries and which have been audited
by other auditors under generally accepted auditing standards applicable in their respective countries. The Parent Company's
management has converted the financial statements of such subsidiaries located outside India fram accounting principles generally
accepted In their respective countries to accounting principles generally accepted in India. We have audited these conversion
adjustments made by the Parent Company’s management. Our opinion in so far as it relates to the balances and affairs of such
subsidiaries located outside India is based on the report of other auditars and the conversion adjustments prepared by the
management of the Parent Company and audited by us.

Our opinion on the consolidated financial statements above, and our report on Other Legal and Regulatory Requirements below, is not
modified in respect of the above matters with respect to our reliance on the work done and the reports of other auditors and the
financial statements /financial information certified by the Management.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 (“the Order”), issued by the Central Government of India in terms
of sub-section (11) of Section 143 of the Act, based on our audit and on the consideration of report of the other auditors on
separate financial statements and the other financial information of the subsidiary, Incorporated in India as noted in the “Other
Matters” paragraph, we give in the “Annexure A” a statement on the matters specified in paragraph 3 (xxi) of the Order.

2. As required by sub-section (3) of Section 143 of the Act, based on ouraudit and on the consideration of the reports of the other
auditor on separate financial statements /financial information of subsidiaries, referred to in the "Other Matters” section above
we report, to the extent applicable, 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 of the aforesaid consolidated financlal statements.

b. In our opinion, proper books of account as required by law relating to preparation of the aforesaid consolidated financial

Sofl0)|Page




agreement with the relevant books of account maintained for the purpose of preparation of the consolidated financial
statements.

d. Inour opinion, the aforesaid consolidated financial state ments comply with the Ind AS specified under section 133 of the Act.

e, Onthe basis of the written representations received from the directors of the Parent Company as on March 31, 2026 taken on
record by the Board of Directors of the Parent Company and the reports of the statutory auditors who are appointed under
Section 139 of the Act, of its subsidiary companies incorporated in india, none of the directors of the Group companies
incorporated in India is disqualified as on March 31, 2026 from being appointed as a director In terms of sub-section (2) of
Section 164 of the Act.

f. ‘With respect to the adequacy of the internal financial controls with reference to these consolidated financial statements and
the operating effectiveness of such controls, refer to our separate Report in "Annexure B which is based on the auditors’
reports of the parent and subsidiary companies incorporated In India, Our report expresses an unmodified opinion on the
adequacy and operating effectiveness of internal financial controls with reference to these consolidated financial statements
of those companies.

g. Inour opinion and based on the consideration of report of other statutory auditors of the subsidiary companies incorporated
in India, the managerial remuneration for the year ended March 31, 2026 has been pald / provided by the Parent Company and
its Subsidiary Companies incorporated in India to their directors in accordance with the provisions of section 197 read with
Schedule (V) to the Act.

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 and based on the consideration of the report of the other auditor on separate financial statements as also the other
financial information of the subsidiaries, as noted in the "Other Matters” paragraph:

I.  The group has disclosed the impact of pending litigations on its consolidated financial position of the Group in its
consolidated financial statements — Refer Mote 24( A} (a) to the consolidated financial statements.

il.  The group 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.

lii.  There were no amounts which were required to be transferred to the Investor Education and Protection Fund by the
Parent Company and its subsidiaries Incorporated in India during the year ended March 31, 2026,

iv. {a) The respective managements of the Parent Company and its subsidiaries which are companies incorporated in India
whose financial statements have been audited under the Act have represented to us and to the other auditors of such
subsidiaries respectively that, to the best of their knowledge and belief, no funds have been advanced or loaned or
invested (either from borrowed funds or share premium or any other sources or kind of funds) by the Parent Company
or any of such subsidiaries to or in any other personis) 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 bahalf of the
respective Parent Company or any of such subsidiaries {"Ultimate Beneficiaries") or provide any guarantee, security
orthe like on behalf of the Ultimate Beneficlaries;

(b) The respective managements of the Parent Cormpany and its subsidiaries which are companies incorporated in India
whose financial statements have been audited under the Act have represented to us and to the other auditors of such
subsidiaries respectively that, to the best of their knowledge and belief, no funds have been received by the
respective Parent Company or any of such subsidiaries from any person(s) or entity (es), including foreign entities
(“Funding Parties"), with the understanding, whether recorded in writing or otherwise, that the Parent Company or
any of such subsidiaries shall, whether, directly or indirectly, lend or invest in other persons or entities Identified in
any manner whatsoever by ar on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries; and

{c) Based on such audit procedures performed that have been considered reasonable and appropriate in the
circumstances performed by us and that performed by the auditors of the subsidiaries which are companies
incerporated in Indfa whose financial statements have been audited under the Act, nothing has come to our or other
auditor’s notice that has caused us or the other auditors to believe that the representations under sub-clause (a) and
(b} contain any material misstatement

@ final dividend paid by the Parent Company and its subsidiary company incorporated In India during the year In respect

e same declared for the previous year is in accordance with section 123 of the Act to the extent it applies to payment
idend.
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Ag stated in note 52 to the consolidated financial statements, the respective Board of Directors of the Parent Company
and its subsldiary companies incorporated in India has proposed dividend for the year which is subject to the approval of

the members of the respective companies at the respective ensuing Annual General Meeting. The dividend declared is in
accordance with section 123 of the Act to the extent it applies to declaration of dividend.

Based on our examination which included test checks, and based on the other auditor’s reports of its subsidiary
companies incorporated in India whose financlal statements have been audited under the Act, the Parent Company and
its subsidiary companies incorporated in India hawe used accounting software systems for maintaining their respective
books of account for the financial year ended March 31, 2026, which have a feature of recording audit trall (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 and respective auditors of the abave referred subsidiaries did not come across
any instance of audit trail feature being tampered with and the audit trail has been preserved by the Parent Company
and its subsidiaries incorporated in India as per the statutary requirements for record retention.

For SHAH GUPTA & CO.,

Chartered Accountants
Firm Registration No.: 109574W

N

Vipul K Chaksi

Partner

M. No.037606

Unigue Document Identification Number (UDIN) for this document is : 26037606WFPASTZ302
Place: Mumbai

Date: May 08, 2026
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ANNEXURE A TO THE INDEPENDENT AUDITORS' REPORT

Referred toin paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our report to the Members of 1SW
Infrastructure 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:

(xxi) Qualifications or adverse remarks by the respective auditors in the Companies (Auditers Report) Order (CARO) reports of the
companies included in the consolidated financial statements are:

Name Cin Parent company / | Clause number of the
subsidiary CARO repart which Is
qualified or is adverse
1SW Infrastructure Limited LASZ00MHZ006PLC161268 | Parent Company {i) (c)
Ennore Bulk Terminal Private Limited UB3090GAZ014PTCO14789 | Subsidiary {evii)
ISW Jatadhar Marine Services Private Limited | U74999MH2015PTC263447 | Subsidiary {xvil)
(formerly known as JSW Salav Port Private
Limited)
Southern Bulk Terminals Private Limited U45201MH2Z004PTC371204 | Subsidiary (xvil)
JSW Keni Port Private Limited (formerly | U74120MH2014PTC258571 | Subsidiary {xvii)
known as Masad Infra Services Private
Limited)
J5W Murbe Port Private Limited (formerly | U93030MH2011PTC224380 | Subsidiary {evii)
known as Nandgaon Port Private Limited)
I5W Port Logistics Private Limited US2100MHZ024PTCA27266 | Subsidiary {vii)
For SHAH GUPTA & CO.,
Chartered Accountants

Firm Registration No.; 108574W

VA

Vipul K Choksi
Partner

M. No.037606
Unigue Document Identification Mumber (UDIN) for this document is : 26037606WFPAST7302
Place: Mumbal

Date; May 08, 2026

MUMBAI
FRiN: 108574W
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-
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ANNEXURE B TO THE INDEPENDENT AUDITORS' REPORT
Report on the internal financial controls under Clause (i) of sub-section (3) of Section 143 of the Companies Act, 2013 ("the Act”)

In conjunction with our audit of the consolidated financial statements of JSW Infrastructure Limited (hereinafter referred to as the
“Parent Company”) as of and for the year ended March 31, 2026, we have audited the internal financial controls with reference to
these consolidated financial statements of the Parent Company and its subsidiaries (the Parent Company and its subsidiaries together
referred to as “the Group”), which are companies incorporated in India, as of that date.

Management's Responsibility for Internal Financial Controls

The respective Board of Directors of the companies included in the Group, which are companies incorporated In India, are responsible
for establishing and maintaining internal financial controls based on the internal control over financial reparting criteria established by
the Parent Company considering the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting (“the Guidance note”) issued by the ICAL. These responsibilities include the design, implementation
and maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly and efficient conduct
of its business, including adherence to the respective company's policies, the safeguarding of its assets, the prevention and detection
of frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Act.

Auditor's Responsibility

Our respansibility is to express an opinion on the Parent Company's internal financial controls with reference to these consolidated
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note issued by the ICAIL 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
financlal controls, both, issued by the ICAI. Those Standards and the Guidance Note require that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance about whether adequate internal financial controls over financial
reporting with reference to these consolidated financial staternents was established and maintained and If such controls operated
effectively inall material respects

Our audit involves performing procedures to obtain audit evidence about the adequacy of the Internal financial controls with reference
to these consolidated financial statements and their operating effectiveness, Our audit of internal financial controls with reference to
these eonsolidated financial statements included obtaining an understanding of internal financial controls with reference to these
consolidated financial statements, assessing the risk that a material weakness exists, and testing and evaluating the design and
operating effectiveness of internal control based on the assessed risk. The procedures selected depend on the auditor's judgerment,
including the assessment of the risks of material misstatement of the financial statemenits, whether due to fraud or error.

We believe that the audit evidence we have obtained and the audit evidence obtained by the other auditors in terms of their reparts
referred to in the Other Matters paragraph below, Is sufficient and appropriate to provide a basis for our audit opinion on the internal
financlal controls with reference to these consolidated financial statements.

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

A Company's Internal financial control with reference to these consolidated 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
consolidated financial statements includes those pelicies and procedures that (1) pertain to the maintenance of records that, in
reasonable detall, 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 an the financial
statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting with reference to these Consaolidated Financial

Statements

g the inherent limitations of internal financial controls with reference to these consolidated financial statements, including
yaf callusion or improper management override of controls, material misstatements due to error or fraud may occur and
{eth\Also, projections of any evaluation of the Internal financial controls with reference to these consolidated financial
htvl re periods are subject to the risk that the internal financial controls with reference to these cansolidated financial
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statements may become inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures
may deteriorate.

Opinion

In our epinion, the Group, which are companies incorporated in India, have, maintained in all material respects, adequate internal
financial controls with reference to these consolidated financial statements and such internal financial controls with reference to these
consolidated financial statements were operating effecﬂueiv asat March 31, 2026, based on the internal control over financial reporting
criteria established by the Parent Company considering the essential components of internal control stated in the Guidance Note issued
by the ICAl

Other Matters

Our aforesaid report under Clause (i) of sub-section (3) of Section 143 of the Act on the adequacy and operating effectiveness of the
Internal financial controls with reference to these consclidated financlal statements, in so far as it relates to five subsidiary companies
which are companies Incorporated In India, is based on the corresponding reports of the auditors of such companies incorporated in
India.

Our opinion is not madified in respect of the above matter,

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

A AP

Vipul K Choksi
Partner

M. No.037606
Unigue Document Identification Number (UDIN) for this document is ; 26037606WFPAST7302
Place: Mumbai

Date: May 08, 2026
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JSW nfrastructure

CONSOLIDATED BALANCE SHEET

asat 31" March, 2026

L crore
Particulars Note no. As at As at
31* March, 2028 1* March, 2025

ASSETS
Non-current assets

Propeity plant and equipment 3
Capital work in-progress o
lnvestment Paogerty ]
Right-ol use agsels (i
Goodvl /
Other ntapgibie assets 4 3
Intangib s under develogmet 3 [EERRE]
10 2288
Other financial asseia [ 50625
Income tax assels (net) 12 9864
Oeferred tax assets (net) 12 fl‘wh 1
Other hon-current assats ) R . dl
Total non-current assgats 12,7 89 89

Current Assets

lnventones 14 L3380
finapcial assels
Investments 145 154,78
Trade recevables {§] b (91X
Cash and cash equivalents 12 i)
Bank balances other than cash and cash aguivalents 18
Other financial assets 1l
Other currant 2 3 13
Assels held-fol - sale 2}
Total current assets f—
TOTAL ASSETS il
EQUITY AND LIABILITIES
Equity
EGuity share capital [5¢!
Other aguity M
Equity attributanle ta owners of the Company
Non-controling inte ests (NCI - L — ]k L
Total cquity _Lu.488./4
Liabilities
Non-current liabilities
Financial fiabijities
Borrowmas >l h0h 1 G6 A, I"N 11
Lease habilities 5 A5 748 ey
Other financial iatiities 22 92:14 gfl i
Prowisions 23 3444 18,95
Defeered tax latilines fnern) 1.2 143,34 L2 42
Other non-current linbilities 24 a - B 41.86
Total non-current liabilities 8,717.87 506761
Current liabilities
Financial liabilities
Bonowmags T 458,19 219,82
Lease liabiilies G 3109 2089
Trade payables
Total outstanding, dues of wicie and small enteiprses 14,62 4284
Tutal cutstanding, dues of other than micio and small enterprses 299.87 2]0[1 17
Other financial kabilities < 58,21

Other currept kabikties
Provisions

Total current llabilities

Total liabilities

TOTAL EQUITY AND LIABILITIES

The accompanying notes (o an integral part of the consolidatad financial statemants

As peroun attached report of even dile For and on behalf of the Bourd of Directors

ALan of @ W 4\/‘3/
For Shah Gupta & Co. Sajjan Jindal Rinkesh Roy
g hmhu =d Ace nlintmu 4 Chinrmar I Managimg Duersrar G CED

TN 074010080

ﬂa mggn

Comp wv Serretiny
N N ¢H

DI Qoa) 262

1. Nagarajan
Chiizt Frinanciarul fice

LDIN . 2603 /606EWEPAST £
Place: Muinb Place: Mumibxa
Jate 8 May, 2026 Hate: G2 My 2008

[ .4-' \ .\.
l: MUMBAL ™ )|
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CONSOLIDATED STATEMENT OF PROFIT AND LOSS

forthe year ended 317 March, 2026 ;
Y SEnpe

Particulars Note no. For the year ended For the year ended
31" March, 2026 31" March, 2025

INCOME
Revente fiom gperalions 29 4,478, 1 l
Other meoma 28 Il 35
Total Income 4,829, 09,
EXPENSES
Oneating sepenans 24 b ARG 82 1. 74347
Employee beoelils pxpense B V3854 24065
Firante posts 3l
in tand bank charges TR 340,10
Ext:hange igam/ioss nctuding meffectve aoion of gash flow tescge LR 4. 1(,

Nepracimlion and amork:9ation sxgenso 1 e
Other expenses 33 - 233,50 B
Total expenses 3 754 32
Profit before exceptional items and tax _1,85257
Exceptional Reins 435 W e 3
Profit before tax 1,872.84

Tax expense
Cuirrent tax | 3
Desfearrad lax Jd I3/ 11 I)
Adjustment of taxes relating to provious yeans 12

Profit for the year

Other comprehensive income
A ) items that will not be soified to rofit o loss

a1 Remeasurement (Loss) of the defined benefit plans el (.43}
h Net Gain/tLoss) on aguity nstiaments theough ot i 0. 004
comprehensive ncoms
) neame b reiating o tems that will not be reclassifind to pratil o L5 0.58
lonsa
Total (A} N 7T — (46)
3 i, teps tsal will he reclasoificd 1o prstitar loss
7)) Forego surency tans) wreserye (FCTR 5.9
thy Ellective portion of loss on desigratad porhon of cash flow hadge 34744
() Income tax retating toitems that will be reclassifind to Prafit o 1953 — e hi.t/
Total (B) e (189 02)
Tatal other comprehensive income for the year (A+8) i )
Total comprehensive income for the year ) = 1,429.12
Total Profit for the year attributable to:
Owners of the company |.B233} 1,503.08
Non-controling interests 23.59 18.40
Other Comprehensive (loss) for the year attributable to:
Ovwners of the ¢ nmpauy 1201 L8] (91,73}
Non-contrulhing interests )24) .06
Total Comprehensive Income for the year attributahie to:
Dwners of the company ;32215 1,411,38
Non contiolling interests 23.35 13,34
Edrnings Per Equity Share (7) 2 each attributable to the owners of the
company
Basic {in 7) a0 7.32 1.27
Diluted (in ¥) 44 .28 r1g

The accompanying notes form an integral part of the consolicater! financal statements

As per ot pttached report of aven dats For and on beball of the Board of Duectos
L/\/\ , ch ) aid

Far Shah Gupta & Co, Sajjan lindal Rinkesh Roy
\‘h.mr'rnri Accauntants Chmnmn / It Monaging Nesctor 5 CED
r g steatia ey HORS 1w I 300 7762 A O 0404080
IO iy
pav
iptl K Choksi 1. Nagarajan / /)[4‘“!&9‘1 Kanani
Partper Chiel FinancioWThe o) Company Gecretany
Mo, 03 6¢F : M Mo BLaR
UGIN - 2GHAZGE08WEPAGY 73100
Hace: Muiba Pl My

(D RAVENERE. B\t B L 5 4 ; . . Bite U My, 2024
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CONSOLIDATED STATEMENT OF CASH FLOWS

for the year ended 31°' March, 2028

¥ in crare

Particulars For Year Ended 31 For Year Ended 31
March, 2026 March, 2025

(a) Cash Flows from Operating Activities

Profit before tax 1,872.84 1,802.84
Adjustments for:
Depreciation and amertisation expense 814,12 546,66
Exceptional item (Refer note 48 and 49] 19.73 -
Finance costs 382,89 265,74
Share based payment expense 23.18 63.80
Interest income (P74.66) (229.02)
Net gain on sale of current investment [16.70) (83.49)
Net loss arising on financial instruments designated as at fair value through profit or 6.58 4,11
loss
(Gamn)/ loss on sale of property plant and equipment (net) 0.39 (0.35)
Operating profit before working capital changes 2,688.47 2,369.98
Adjustments for:
(Increase) in trade receivables and unbilled revenue (212.55) {72.86)
(Increase)/ decrease in other assets (34.30) 200.18
(Increase) in inventores (13.53) {19.32)
Increase/ (decrease) in trade payables 23.13 (36.74)
(Decrease) in other payables (34.786) {10.10)
Increase/ (decrease) in provisions 6161 (58.06)
Cash flow from operatians 2,368.07 2,374.08
Income taxes paid (net of refund received) (346,57) (273.84)
Net cash generated from operating activities (a) 2,021.50 2,100.44
(b) Cash Flows from Investing Activities
Purchase of property plant and equipment and Intangibie asset (including under 12,491.64) 12,078.57)
development, capital advances and capital creditors)
Proceeds from sale of property, plant and equipment and intangible assets 825 D45
Purchase of Non-current Investments (1.79) =
Redemption of non-current investments 2.02 3.28
Purchase of current investments (117.40) (2,302.87)
Sale of current investments 328.84 2442.10
Bank deposits not considered as cash and cash equivalent (net) (59.08) 948,59
interest received 28361 252.88
Payment made toward acquisition of subsidiary companies = 1964.44)
Net Cash used in Investing Activities (b) (2,062.15) (1,696.88)
(c) Cash Flows from Financing Activities
Share issue expenses (7.94) (27.94)
Proceeds from non-current borrowings 1,741.88 116.28
Repayments of non-current berrowings (1.041.48) (135.42)
Proceeds from current borrowings 1,108.25 1.050,08
Repayments of current borrowings (1.019.43) (1,.058.71}
Repayment of lease liabilities (589.18) (43.67)
Dividend paid (188.001 {115.50)
Interest pad (326.97) {306.47)
Net cash generated/ (used) from financing activities (c) 221.15 (521.34)
Net Increase/(Decrease) In Cash and Cash Equivalent (a+b+c) 186.50 (117.78)
Cash and Cash Eguivalents at the heginning of the year 611.25 723.39
Add: cash and cash equivalents pursuant to business combinations 5.64

Cash and Cash Equivalents at the end of the year (Refer note 17) 797.75 611.25
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CONSOLIDATED STATEMENT OF CASH FLOWS

for the year ended 31 March, 2026

RECONCILIATION FORMING PART OF STATEMENT OF CASH FLOWS:

Lin nnme

Particulars As at Cash Flows New leases Non-gash changes
L el o v
1% Aaril, (net) Foreign Business NOETE 31" March,
2025 exchange combination
(Gain)/Loss

Botowiag= (nan curtant N LR 100,40 1540 LEULS b F 58D
ANCHILING Cltrent maturibies of long fepm
Bt rowWIng eI I cliiant b
nore 21, |
Boirowings (curreqni) 1906 8a.82 15067 al 08 R T T
IEXCILCING CUPRE maluites of g i)
hortawimnga (Refor note 25
Lease baotihes (inelucmg =urent 3.3 (i3I8 o 125802 0607 1301

matugities)

rither changes with sespsct (o efieches mterest fare 3 SOIOYANGS, A%58 acguisihan and Timance chalges of leise habibily.

L arnge

Particulars As at Cash Flows New leases Non-cash changes Asat

1* April, (net) Foreign Business Othersg 317 March,
2024 exchange combination 2025
(Galn)/Loss

Borowings (non current) 435521 =1 0] L322 L2321 7.26 4574901

nctucing rent matunhes ol leng term

Boprewing included ip cunent horowings

note 211,

Bowrawngs (current ) S8 fEedint 2.4 b b 9.6

{exciuding current matuntios of long term

borrowangs;  Roter aote 25 )

Lease habiities (ncluding surrent 37780 (43467 15.78 5,60 2979 383430

matuntes)

tther changes with <pspeet eteetvo imerost iate ot aursngs sad Ginanes chargeg o lease iabiity

Nates:

Statament of Cash Flows.

Antin by

Rinkesh Roy
M Mapaging Directorn & CFO
DIy 10 240a08¢0

L The cash How statement o propared s e idiect molhod® 58t oul e 180 AS-7 -

The accompanymg notes form an mtegral part of the consohdatad hnanciol stalements

For and on hehall of the Board of Directurs

LAca, C{Q\/ ¥
Sajjan lindal

Chsiman
o aany 7 /62

As perour attached regart of pyen dale

For Shah Gupta & Co,
Chartersd Accountants
Mo 1049 7aw

4 /5[/3 o

Vipul K Chaksi

Partner

MMo, 0376506
2ROATHROBWEPASTY 30

LN

1. Nagarajal
Chiet Frpancinl Offieer

Hlace: Muami)

e 08 fday, 2020 | 'L( v FHTTERNR B3 % TV N
[ Z{MuvisalTs N
JIp=° LViaF )u. |
\ /)
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T
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JImpany Secietany
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

for the year ended 31st March, 2026

A) EQUITY SHARE CAPITAL

TR diore

Particulars - Tatal
As at 1" April, 2024 410.30
Movement dunng Lthe yem 4.40
As at 317 March, 2025 - 41470

2 ;‘1
7.04

Movermant during thie year
As at 31" March, 2026

Notes: Net off treasuy share

B) OTHER EQUITY

i crore

Particulars Resarves and surplus Items of Other Comprehensive Tatal equity Hon- Tolal
e income/{Loss) (OC1) attributable controlling
Capital Securitles Equity Tonnage Retained  FCTR Equity Cash flow to equity  interests
reserve  premium settied Tax earnings instrumants hedge holders of
reserve Share based Reserve through other  reserve the Company
Payment Account comprehensive
Reserve income O MY
Balance as at 1* April, 2024 53,99 2,784.32 264.08 238 (21.05)  7,616.06  204.566 7,820,
Brosiil fey the o 1 I,
Obhon S el e i 75 1 i
VRSN O Inme
it BN ed Gosen R LR (IR

fransten vinge (HURE! e
ahi 5
Sharaienue axor Sk i
ot tax
Heatiemd Pant L3560
Actusition of sulisiiaeg WEL L - ¥
Balanice a3 M 11 March, 36770 278487  17L.48 - B,068.98 1883 237 13188 9.282.20
2025 e E—— i . =
Hrohit for the yoarn W [ %3%3 335 1545, 0%
D ORI PRI NS G i LI 1) A ] [ t A (IR 1Y)
forthe penod, net of incoms
oo
Recagmtion af Shared Based WG Yo G
Pay 1£5
Nranster ta ietained anpomngs G A
HCE S Crae pE opliens
Shae st repeiies (g (L 145 1l
HIGx)
Bratchione Doied 1M i 1AM [GE

Y\'IIH: LRTER S Risse 1t you Voal)
Avcount

T L 36770 2,784.83 100,19 350 751464 9807 178 (410.2a) 1046046  B15.24 11,275.70
2026

The aceompanying rotes form an nteqial part of the consolidatad financial statements

A5 per our attached report of sven date Forantt on Behalf pf the Beard of Directors
}/‘L/V\ Ln"{ e M’r” %

For Shah Gupta & Co. Sajjan lindaj Rinkesh Roy
Glranter2d AdcCuuntant Chawyman It Mapnagmy Duectar x CEQ
Wiy Hapstealiog Moo s 24w UM D0 262 i (2404080

/ ; A 2 / it
é aHlI/l’Eélh [K‘a.nan'

Vipul X Choksi 1. Nagarajan

Partie: Coel Faan et cer Company Secretary
M Mo, G G M MG D188

WIN 26U AGULWE EAS 252

Flace: Mumbky P Momizm

Jabe: 08 &y, MG Dt (8 oy, 216
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NOTES

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

1.  GEMERAL INFORMATION

15w lniraﬁ‘:lui._:ture Limiteed ("1he Company” o “the Parent™) 15 pominly engaget i 'the busingss of developing, eparating dnd maintaning
1he Porls services. Parts refated Infrastructuie deveiopmen L activities and develnpment of milrastruciure and logistios semvices:

Thi Eontalidated Hnaneia Steléments compnie the linance statements of thie JSW ifeastiucture Dmited (0N LAS2OOMER008PLC 161 268)
("the Sompary® or “the-Parent™| and its subsidiaes [Collectnely referred to as " the Group™ lorthe year eodod 317 Maeh, 2026, the lollowieg
entities ore included in consolidation

Name of the Company Country of  Shareholding either  Nature of Dperations
Incarporation directly or through (commenced/
subsidiaries for the plonned)
- year
1SW laugarh Port Limited Inicha 1HI: Paort Seivices
Sauth West Port Limitéd India L Part Sewyices
.ISW Tutieoan Multipurpose Termimal Private Linited (Formerly fndia 100 Port Services
known a5 ISW Shipyaid Prwvate Limited)
J5W Murhe Port Povate Limited (Formery kiown as Nandgaon Inda 10H0% Por Services
Port Private Limiled)
1SW Dharamtar Port Private Limied Inda 10 Part Services
1SW Mangalore Contaings Tetmanal Priviste Limited fndia 00 Parl Services
15W kani Part Private Limited (Formedy kiovin as Masad infra Irvidii 160 Porl Services:
Serpoes Private | imited)
laigach thgni Rad Limited Incha 100 Ranlwny Network
JSW Jatadbir Maine Services Private Limited (Fomerly known hniles (TATHES Pon Saiviced
85 15W Salay Part Prvate [imited)
150 Paradip Terminal Private Limited India ovdn Port Services
Paradipp East Quay Coal Termunal Priyate Limited Irchia o745 Part Serviges
Ennose Coal Termingl Prvote Limited India 1005 Port Savices
Enngre Bulk Terminal Povate Limited India 10005 Porl Services
Mangalore Coal Terminal Private Limited Iz O Part Services
Bauthern Bulk Terminais Prvate Limitea Ircdia 1004 Porl Sgivices
JSW Termingl IMiddie East) F2E United Arals Emitates 1Mo Port Seryives
J5W Micidle East Liguit) ferminal Carp United Arah Emrates 1005 Port Services
PHP Mantime Senvces Private Liomited fndia H0% PO Servicea
Navkar Corporation Limited Irelizy 70.37% loguaties Services
1SW INPT Ligruaicd Ternvnal Fivate Lited india LEH Port Serviges
JEW Pori Lagistics Privale Limifed Inchia 160 Logfstics Services
15w Oyersons FIE United Arab Emirates 100 Port Services
IEW Kalkata Captaner Prvate Limited’ iricfic 100 Por Services
TS Rail i Lodpanes Povate Limited India 14 Logistics Servicas
ISW Minerais Rail Logistics Prvate Limited Inth: L0 Lomstics Servoes
TS Soutnh Rasl Logistics Private Limited i 100 Luigistics Services
K Rz Termingl Pavate Limited (T 1605, Loistizs Sorviden

TR AT e etieet from L 1Y ook, 2024

2T et el fon 3T Patiuy, 20270
“Fincorpmated vith effect from |9 June, 2020

l Irveod o e b @floed fram |37 Bedemies, 20640

o - - .
*Sincovpointen veth effeet oo 23 Linuary, 2026 /R L
. T e 2 o Tl |
Bincarpoeoted wetly sifeet fram | Kbiguar, 2025 z"{C P
i \ \I
= MUSDAL o
lllll‘ -t ’
\ _Y'-\H'l\"‘--.. F
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NOTES

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

The Company 15 2 pubii imited company domicied i nda
aoul incormsaten nres e proyvisian of Companiss Act, V956G,
The Company is listed on Bambay Stock Exchange and Mationad
Stack Exchngs Theregistered ollice of the Company i Iocated
al JSW Centre. Handra Kurla Compies, Bandia East. Mumbai —
4000571,

MATERIAL ACCOUNTING POLICIES
Statement of Compliance

The gorsolidated financial statements of the Group comprse
the Consolidated Balonoe Shesl as at 317 March, 2026 and
30T March, 2026, the Consolidated Statemepl of Poodit and
loss; Conaogated Statement of Chandes in Equily and the
Consolidated sthtemient ol Cash Flows Tor the year ended as
on that date and materal accounting polices and explanatony
notes (together heiemalter relered (o a5 ‘Consolidated Firadsal
Statements” ar Tinancial -stﬂ'remer_lls‘i

The cansolidatad financial Stamements have been prepared jn
accordance with the acgounting pnru:ﬂ.hl&ﬁqeneially accepted i
Ingia incluting indian AcCeunting Standards (ind AS) frestribec
unted thegection 133 of the Compames Act, 2003 rean with
rabe 3-of the Companies (Indian Accounting Standam= | Hides,
2015 (as amended from e o time! apd the provesions of
the Companies Act, 2013 ("the Act®) (o the extent nolified.
Bresentatn 3nd chsclosures regiirement ol Divisson iol rewsed
Schedula Wl of the Compames Aot 2013, ling AS Complizng
Schedule ). 85 applticanle to Conaohdatad financidl stalameant.

Thece copsalidates fnancil statoments are appovedd fossue
by the Boacd of Drectors on 08 May., 2028

Basis of Preparation and Presantation.

The consolidated financsl slalements Nave besn grepared ana
gong contarn bosis: thia historical cost bass and on an ocoruad
Basis axoepl tor cermn Tmanci assets and iabilites (inchedisg
denvative inslrumentisl, defined bengfil plgp's - plan asbsets and
Eruaty seltied share-bagsed payments measiad al far vailie at
the end of each reporting year snd scguisition of subsidisiies
where assetiand Habthties are measured al (i vilues asat ihe
e of acquisition @ reeomanas with o0 AS 103

Fan valye 5 the poace thal woulld be recerved 1o Sed an asset
pr pard to transier a habibity in an orderdy iransachon Selwesn
markak oehcipants 8t e measuEment date, regardless ol
whativer thatl poce 5 dreclly ohaervable:of estimoted wuhng
anpther wallption echmoue. nestimating e fag value of d3n
aaset ori iaihly, 1he G Lkes i account the chabmlelislics
al the aszal of labihty i morkel participants woult take thoge
chameianistics IAle aoEsunl when poong the ashsl o labihily
al the mezsurement date. Far value for measdrement andios
ditetasure purpossi n hese consohdited fnangal stalements

.

HURTRITENE 0N SL0R 2 Dams. ednepl o share-based payment
taRgashong Al @ wWithin e gcone of Ind As 102, IR
TrinEme s that ave v the seoue of i AS 1ES, Fair value
of gl aszels wihis scopo the of g A5 19 and measwements
thiat hiwe some simlanties o faie yalue but are el faie value
such as el realisabie value i i AS 2 or value i usson 1
AS 36,

In addition, for hnandial reporting purposes, far value
measurements are categoused into Lavel 1, 2, or 3 baged on
the degree to which the inpuls to the fmrvalue measuremanta
are obseryatle and the sgrilicance of the nputs 10 the f&ar vallie;
mEasurEmErs s entirety, which ae desanbed as Tollows

Lol Linputs ane guoted pooes {Unad)ested ) o active markets
fai Identica) assets o labilities thal the eniity can access at
meaRuremeant tate:

Lavel 2 npuls e inputs, ulh_er than augted firices |nl:.tu!1eﬂ
elthin leyel L (il are olse)valide lop Lne assiet of bl sty
direCtly orindwectly; and

Lenved 3 npeis e wrobeeoaidg inputs for thie assel o liability,

The Consolidated Financal Statements comprises of J5W
[nfragtiuetiure Limited and all s subsdianes, heng the entites
that it controls. Contiol 15 assessed in accordance with the
fecpiament ol g AS 110 - Cansolidatad Financial Statsments.

The Consalidated Fuvancial Statements are presented i indian
Rupees (1] and all yalues ae ounded 1o the pearest o
(F.00,00,0000, @xtapt whsn otluosise ndeated,

Amounts less than § 50,000 Hove Hoen pregeniee a5 000

Basis of Consolidation

The Consolidatad Foancial Sieements incorgerate the
financial statements of the Campany and antities controlied
oy tne Compony and its subsidaies, Contral is achieved where
the Compikiy-

- 1has power dver ihe investee

= iR eEpnsed 1o, of has ngnis, to vanpbie relueng Trom s
iedpament wilh the inyested and

r hasthe ability to'use s power Lo affec] s ielums

Thie Company reassess whether or nob it contiols an investes !
fagts ang eunumstances mocale 1hat there ae changes 1o ane
av more of this thires elements of contiol isted above

When e Company nas iess than mapnty of the voting nghts
gl aninvesiee. i1 nas powes over theanvestee whan e valing
neghis are sullicint o, give d the gochcsl atty o dirgct the
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NOTES

to Consolidated Financial Statements as at and for the year ended 317 March, 2026

relevant actvities of the nyvestes unilaternlly, The Company
congders all relevant 1acts and orcumBsiances i AsEessig
whether or nol the Company's voling nghisin on jvesiee gie
Sufficient 1o givest power. inghuding.

»  Ihesizeof the Compang s holding O vating rghts restjve
o the size and dispersion of holdings al the other
wole halde s

- n_menlia'l ¥R nghs held by the Company, other vote
haldeds or othel parties

~  dights aring from other contractual arrangements; and

~ any additonsl facts and crcumstances that mdicate ghat
the Company han, or does noi have the curment aility 1o
direc) the rglevant activibies at the time thal d0ecisons
ieed (0 Demade, ineluding voting pottermns al prowous
Sharenoldes' méelings

Corsolication of o subsidioany beging when the Comzany obtans

(1 The catrymg amount of the gaenl s investment neagh
subsithary 15 oflset lelminaled) agmnst he parenls:
parign of agquity in Sach subsidiary

fgl The dilferencie belween the procesds from disposal of
myEstment i subsidianes ang the carying amount of
(15-assels 55 habiites as on lhe date of disposal s
recagnised in the Cansalidiled Statemont of Prafit and
Lo5s peing the pl{ll"lt o oss on dispasal of inyvestment
M silasitary

inl Non-Controiing @ Interests shore of pralit/loss of
consolidated subsidares: lor the year 15 wentilied and
adjustel -agamst the neome of the Groop in ooder o
arrive-ol the nel income altrbutaple (o shaeholders of
the Caimpany

Iy Mon/Contalling interesis share of npel assels of
copanlidbied subsdianes is wenhfied '.I__nd presented in

control over the subisifiany and cedses whan the Company [ases the Consolidated Balance Sheel
control ol the subsidiary. Specifically, maame and £xpenses
ol @ submdiny sequired o disposed of dunng the year a1V, Business Combinations:

included n the consehidated statement of profit and loss and
pInet compranensive income fiom hi date the Company, gans
contral wuniil the-dale when the Company ceases o conlol
the subiSiciary

Consolidation Procedure:

(3] The fnancial stalements of the Company ood s
subsdiaries.are combined on aline-ty-line baais by adeling
logether ke lems of assets. isbilites, eauity, incomes,
expenses and cash Nows, after fully elminating insdra-
croup Balances and wiragrous transactions

e Profins o losses resulting from ints-groul) iensacimons
thal arg recogmsed in assels such 2s inventory. and
Piapertly. Fiart and Eguoment. are ehmmatad in full

(el In case of foreign subsilianas evenye tems are
consoliated al the average rte pravalling danng Lhe year
Al assits dod labinhies are comverted alates grevailing
at the end of the year Any exchange oilfmenos ansing
on aonsolidation s recogrised 1Y the Fomgn Coirency
Tiansktion Reseve (FCTR)

(i The auhited/unoudited hnangml statemants ol feegn
subsidigoes have been prepared in aopordance wilh (he
Genemily Adcepted Ancotinting Principie:ol s Countey of
Incirpoiation o ind AS

(el TheConsobdated Fipancial Staterments have bedn gospars
Ui unglen i socolnting policies for ke transnclions amd
olhe #wantd i Siemiae Gicumaionods

Business cormbinations & & accounted for using thirscguwisilion
meihod. The consderation (ravsienred i a business comiinalion
(& measind 5t e value: which is galéuldled as the sdm of the
Acquistbion-date (5 yalues of the agsels tansfEmed by the
Groug, iatilities mcuned by the Group Lo (he former ownars
of the acquiree antl the agquity interests issued by the Group
in exehange for contiol of the acauires. For this purpose, the
fiatlitres assumed includd contmgeant latililes representing
present obligaton and they are measured at ther soguisitian
date far volues rrespec ive of the faot thit outliow of resources
embodying esonomic bersfits s not prosable Acguisition
refated costs are gengrily recogmisad in Statement of Profil
gyl Lass as ouired.

At thie aeeuisilion date, [he jdenliliable assets aooidred and
the tabilitios assumen ae reconmsed at e fai value ol the
antpismbion date sxcepl thal

. deferred W ass00s of habilites and abilties o dssels
refated (o employes bene!it dnangements are recognised
and e ed o accoidgnee with lod A% 12 eome lexes
and I A3 189 Emnployes Benelils eapectively,

- mEhhes o eduty nstruments reloled (o sharne-paged
Faymenl arrangements of the acguiree or share- bosed
Ly mEnt arrangements ol e Gioup @otered inlo o réplace
Shotebased gayment anangemenis af 1he aonuree e
meaguied 1 seoaiance with dod AS 102 Share. baged
Py rmends al e 0o isa iy aate: and
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. assels or thsposal groups) that are classihed ag held foe
gale n accordimce wth Ino AS 105 Non-cuent Azsets
Held for See and Distonunued Dpermlions am measured
N acocoidance will that Stardam

When the Groupacauies a business, (| assesses the financial
Fssets and loblites assumed Tor appropoate’ clasadicalion
and desiqralion i Aaccodance with the contractual terms
sronomic aitcumstances ant pertinent conditions as a1 tine
Acquisition date ' '

Goodwill ansing on business combinaton s ity measured
al cost, being the eycess of the gggregate of the consderaton
tianaferned and the amount recogmsed foe non-controiing
INerestE. anc-any previous ntetes) held, aver the fair value af
nef dentifianie assels acquired and liailities assumed. Aller
mtial recdgnition, Goodwil is tested Tooimpaiment anibually
and méagured ol cost fess-any pooumyloted impairment looses
-any

In case ol bargain purchage. before recognizing gam in
respect thereol the Group determings whether thete 2usts

accountng fora Busingss combination & ncomplate by the
end of the linancal year, the prowvisional amounts for which the
accounting is ncomplele shal De dsclosed in the consolidated
lindnc statements and provisiconal amounts recogmziod at
the acouisition date shall be retidspectivaly adjusted during
e measurement paoad, Duhng e measurament peood, the
group shall also recognize additonal assets or lisbilities i (he
new Information |s obtained about facls and croumstanoes
hat axisted as ol Ihe scquisition date and if known, wolld haee
resufied n the recogniton of those assets and liabdities as of
that date. However, the measuement penod shail nol exceed
e penod of ang year (mm 1he acqasiiion date

BUSINESS COMDINANONS (MVVING BNULES OF DUSINESSes Wnder
common goptrol shall be gecounted far using the pooling
al intérést msthod Thie el assels of (he ransferar anlily o
busmeass-are sooounted Al thelr danying amaunts on (he date
ol Ine acquisiion subject to necessary adjustments equied
10 harmonke accounting poileies. Ay excess of shonfall of the
eonsiderstion painl owed the share chapital al ansieon entity o
buginess is recogised under euily

cléar evitence ol the undedying reasons lor classitying the W, Goodwlll

busness cambination as a targain purchase Therealler the BeOEWIN G 00 3 SCCuikNiGn of 8 DUsINESs 4 caiiied At cost

Qi rebsaesses Ahelhel b hag cupectly weqhiiedaliol the as established at the date of acquisivon of the business less

aasels acoured and all ol the latilities assumed and recogmzes accumulatad gpalrment hsses. i, any,

any adiibongl assets ar abilites that are identified in that

feassessment. The Graup then rewews the procedures used For the purmoses of mpairment esting, goodwil is allocated 16

la measyre Ihe-amaunts thal Ind AS requires for the. purposes each of the Group's cash-generating Wits lor groups ol cash-

of calatiating the bagain purchase, If the geln remains altes generating umis) that s expected to benefit from the synergpes

this renssesament and review, the Group recagnizes it in ather of tive combination.

comprenensive moome and accumulates-the same n equity. as

copital reserve This gmn (s attobuted o he aequine I here A cash-geneating uit 1o wiich goodwill has been altocated is

does nol exsl glear emdence of The underlying reasons for tested for impairment anmually; or moe freguently whon there

classitying the buginess combinalion as a bargamn puichase. 5 neliEanah thal the unit may be impaired 1 the recouerabin

the Group recognises the gain, alte: reassessing pnd revigwing, amount of the cash-gensrating unit i s than i1s earying

directly in equity as capital jeseive amount. tha mpasment (65515 aliocated (irst 1o réduce the
Eamyng amount of any goodwll alocated Lo the unit and then

tion-cantralling intereats thal are present ownedshio intecests 16 thie othe assets of the uRil o @ta based on the arying

and -entitle ther halders o a proportionate share of (he amount of 8ach aaset in the Ui, Animparment 156 recognzed

entity’s fal assets in the ayent of haudation may be imb@ily for goodwill & ot reversed in subsequent pe,,qu

eAsUred o ot i value or at the Aon- controling interasts

piagortionate share of the recogrised amaunis of the gcguiree’s On dhsposal of 1he reléynnt cash-generating unt, the-altnbulalie

fentifishic nie nssets The choce of Measuement Basis (S amount of goodwil s wiziuded in the determmation al the profit

matle on 3 transaction-by- transnction basis Mher types ol arlpss on disoosal

nan-gontoling interes)s are measued at fan wiloe or, when

apphzabie, oo ihe Dosis speciied m another ind A5 Vl. Foreign Currencies

When a husiness comimnation sacheved pstoges, the Group's
jEreviausy neid equaty mterest o the neonres o5 romeagured (o
Tar seslue-ar ther-asnuisilan date (e Ihe date when the Greup
antama contiol) and tharasulling (ain or inss,  Eany, miecogrisecd
n'the Consohdated Statement oF Profit and Lass O e it

Thit functional clarency of the Company ahd itd subsidixes &
determmed on the bams al the primary econgmic anvmoment
i wiuch o opeates. The fupeunmal aurency of 1he Em'npgrr.w 1%
Ietemmy Wbl Rupes (INRD 4 % ;
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NOTES

to Consolidated Financial Statements as at and for the year ended 31* March, 2028

vil.

Transactions and 8alances

All transactions (0 foredgn curmencies are transialed o the
eEpeCtive functiond CUrrenEes wsing the prevalling encnangia
tites a0 the date ol sich lranssation s, Ml monelay assets and
liabitnies dendminzied in laregn curenmes are transiated Lo the
functignal curency at the glosing exchange mite at the end of
each reporting year &l non-monetary assatsand alilites that
ara measurad ol fae vaiue i 3 foregn currency ore translatsd
1o the [unctional currency al the exchange rate when (he fair
vatue was determingd Al foreign currency tiflferences ae
genarally rscognized in the Cdnaohidated Siatement of Profll
and Lass, except [orpon- manetary tems denominated in foreign
cureney ank measured based on istangal cost, a5 they are
not translated

Transiation of Foreign Operations

For thie puipose of presenling Conseialed Fnancinl Statemants,
the assets and liabilities of the Group's loreign operations
that have a functional cuirensy other thon Indian rupees sre
translated into Indlan rupkes usmng ;e;chan'qe:ates prevaling at
the teparting date. Incoime and exponse items are ransiated al
the average exchange rates for the penod, Exchange gifferences
angng, it any, e recogmzed iy other comprehensive income
(OCI} and haid in lormgn currency translation reserve (FETR) 3
component of aguily When a forsign operalion 1s disposed of
(he refevant amount recogrizad i FUTR 8 transfered 1o the
Consolidated Statement of Prohil and Loss as part af the profl or
inss on disposal Goodwill and fair vatue adfustments aimng on
1he scquisiion of a forgign opeiation. are reated a4 955618 and
iebilities of the foreign opération and translated at the edchange
e prevailing at the reporing date Exchange différences arising
are recogised in oihe comprehensive income,

Property, Plant and Equipment

Thi cost ol grogerty. plant and equigment compnsesils puich ase
grice net of any trade discounts ond rehates, any impart duties
and olner takes (alher than nose subgequently recoveisblo
Tram tha L authonties ), any directly atinbulable expenthiurs on
making 1he asoet ready Tor its intended use, ncluding redmesnt
Bormwmng costs for gualiiong assets.and any expectod costs of
decommissionng. Mae:s shul-down and overhaul expenditure s
camtaiised as the activibes undertaken imoraves the econgmic
oenelils sxpected to anse from the asset

Mﬂ{{.‘ﬂ' ovelliaul costs are degradciated over e eslimated lile ol
g poanarmi benshl derved liam [he-overnoul, The sawing
amount ol 1he remairung previous overhaul st is cnarged to fhe
StatemaEnt of Pralit and Loss || e next averhall s undertaken
esthier b he grevously estimated e al the ecdnomis benelit

Subsequent costs ae nouded o the assel's carrying amount
ar recogmsesd 85 a sepaniie assel. as appopeate, only when i
1% probatie that fulure scongmic benelils assomated with the
It will Mo b Ue-entity and thecosl can be measuied refiabily
Propeity. Plant antd Eguipment which v significant to tha total
cost of that item of Property. Plant and Equipment and Raving
cifferent useful e are accounted separately

Assets in the gourse of construstion are capitalised in'the
aasels under {:aﬁi:a! Wolk in progiess At the point when an
assel 5 operaling 8l management's mtended use, the cost
ol constiuchon s ranstered 1o the appropnate categary of
property. plant and squpment and depreciation commaenoes.
Costs nssocioted witly the commissinnng of 8n nssel and any
obhgatarny decammessioning cosls are capitalised where the
nased 16 available lor use bul incopable al aperating at nbimal
leyels revenue (net of cost) generated hom produstion durng
thie tial pieniod & caguiaksed

Anlem of property. piantand squigment s ueren'qmﬁeﬂ upon

‘disposal or when no future economic benelits are expecied

1o arde fom the conlinued use of Ihe asset. Any gain of loss
ansing on the disposal ar retirement of -an item of propey,
plant and equipment is detearmined as the difference between
the sales proceeds and the canying amount of the asset and s
recagmsed in Cansohidated Statement of Profit and Loss.

Property, plant and squpment 2xcept freehald and held (or use
im the production. Sugply of admirstative pinposes, are stated
in the 'consolicinted bolance sheet ol cosl ess aooumulated
degresiation and accumuialed imprmment losses, (1 any

Oegreciation commences when the assels are ready fof thaf
itended uke Depremable amount lor ossets (& the cost of &@n
asset, o other dmount subskituled for ousl, less g estimiated
regsduial vale. Depipcialion s recpgnized S5 2 [ write off the
cost of assels (other than freehold land and properties under
construclion) less thes residual waves over ther useful lives,
uging straght-ine methed as per the usebul lives ond resdual
vilie presenbad in Schedule ) 1o the Companies Act, 2013
except i case ol the following class of asgets wherem useful
livess grédetermined baged on technical assesament made by
a teehnical -expert engaged by the management [aking into
aceaunt the nature of assets. e estmated dsage o aBsets,
i g ating condibions of the assets, aplicipated technsogieal
changes, m orter foreliect the actu (I Tatil

e Group has estimated the following useful ives to provide
depiemation on g certam ixed aggels hosed on psseasment
mEde Dy experts-and management eslimales

A
o .-'- (!

R R F\Dm



}ﬁ Infrastructure

NOTES

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

Vil

Assets Estimated useful lives
Builchngs, Roads and Syl 3:60 Years
Infrastructure

Plant ant Maghinery 2-31 Years
Railway Rakes 24 yoars
Halhway Sidings 20 yoars
Tugs-and Boals H=28 ypars
Dreddging ant Manne Structuie F-30 yoas
[reclagers 3-20 ymars
Oitice eguipment 320 Years
Compuiler eguipment -6 Vs
Furrmtueg and lixtues B-15 Yonrs
Vehicies B=10 yoar

The residual yalues, useful ives ang methods of deprecation
of progerty, plant and egupment are reviewed at each linancia)
year eni and adjustel prospectively. it aporogrite:

Asset held lor sale

Wor-currenl assets held for sale Non-current assels aie
clossified ‘ag held for sale of ther camyng amount will be
ecovered pnnoipally through a sale fransaction rather than
through contmuing use and.a sate s conmdered highly probable

Thiay are measurg( at the Iows ol their tarryingemount and fee
value less cosis 1o sel. An imparmaent 1055 15 recognised or any
Imtial of subseguent whle-down gl ihe assel o far value less
casts to gell. A gain s recognised far any subsequent increases
it frair walue less costs (o sel af an asset, bul not in exgess of
iy cumulative impaiiment loss previousty recogrised. A gain
or los% ol previousiy ecognised by the date of 1he sale of the

Mon-cutient assel o recogeised at the date of de-recognition.

Non-Euiienl A5se18 are nol depgreciated o amatoed while thizy
me classifigd ag heic for sale,

Kan-current assets clasaified as beid for sale are presented
saparately fram the ather assets in the balanoe shesl

e groc) has pokoy Ioexpense aut the assels which s scgured
tdudng the year and value of such agsels is below R 5000,

Investment Praperties

Moperty which s hald for long-term rental yeeida o for capital
appreciation ar both, 15 classilied as Investment Praperty
Investment peopeites o measuied infhndy atl cost, nchiding
tangachion oosts Subsaguent to initial resageibon, policiEs
witn respect (o degreciation useful hfe ang derooaghlion
are [ollowed of e same bisis ns stated for Propeily. Mant
& Frupiment

Intangible Assets (other than goodwill)

Intangible assets with finite useful lives that are acquired
sepmately are carned 88 cost less accumulated amorbigation
andaccumuaied mpmemen osses Amorlisatnnis recognised
on a stragni:line Dasg ouer thew estimated useful ives, The
estimated useful life and amodissbion method are reviewed at
theend of Bach (eparting yeor, with 1 elfect of any changes n
estimate being account2d o an A frospective basis Intangible
assets with indelimbe useful lwes that are acquired separolely
are carmgd-at cﬁsh-leas_. accumulaled smparment losses if any,

e cast ol intandibie acsets having fimie lves, which e under
development ant before ready larils intended use, ae disclosed
aa Intangibie Assets under deyelopment.

Usaiul ives of intangible assets
Estimated uselful ives ol the intapgilie astets are as lalipws.

Assels Estimated useful lives
Saftware A-Byeins
Licenge =30 Yexs:

Anontapgille asset s derecegnised on disposal, or wheh no
further economic Banefits are expected fiom use or disposal
Gan/inss on derecogrihion are recognised in statement of prfit
ond 1053

Part concession rights ariging from Service Concession
if!ﬂi‘lglﬂ'ﬂ!l‘ﬂ!

The Group recognizes podl concession nghts as “Intangibie
ASSE1S" ansing from a Serice concesson amangemeant, n
which the grantor contmis or reguiates the services provided
ond the prices charged, and slso contiols any sigmicant
residual nterestin thie infrastfuciune such as property, plant and
eguipment. even Il the infrasheciure s easting infrastnicium
af the granloe or the Infrastruciue s construcied or puichased
by the Group 45 gart of the Seqance concession anangement
Thie Gioun oets a5 the operator in sueh arandgement. Such an
intangible asget |5 ecogmized By the Group at cost which 5
lair valde of the consderatmon réceived or receivable for the
conshitGtion secvices delivered and 15 capilalized when the
piogect @ complete a oll reapects and the Group receaves the
completion ceriicate from tha aulhonues-as: specified n e
CONCESEION Sgeement

Pt copcesson nghts aao inelute certmn gogety, plant
and afuigment wineh e reciassiied asmtangibie assets in
deodtddde witluApgenoik ©of ina'as |15 'Sevice Concession
Mpanosinenl’ THese dssels am amoilzed based on the ower
af thin Laetul Ives oy ConeeEsn BoTng .
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Xl

Gang or losses ansing from, desrecogmton of gort congesson
nghts e measured 83 (e difference belween the net
disposal proceeds and Ine-carrying amoum af the assets and
ape recogied i the cansohdatéd statament of profit of loks
wihen the pgsets s de-recognzed, The estmated perod of poi
CRNCRASIHN INEENGHMDNE FANGES wWithin 2 poom of 2580 yoms.

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

The Group assesses al eaah regorfing dale as (o whelher
there s ey inchcation that ony Progeny. Plant and Eguimpmenl,
and Other Intanmible Assels o goup of assets, calléd £ash
Benerating Units (CAU) may be impaked, If any sudh indeation
eeals, the recovierable amount of an asset of CEU 15 esimater
to deternmying the extent ol mparment f any. When it i oot
possitle w estimate the recoyerable amount of anndividual
agget, the Group estimates thi recoverable amount of the CGH
1o whigh the asgel beiongs

Anmpairment (0S5 & recognised i ihe Consdicated Statamont
of Prafit and Loss 1o the extent, asselscanying amount excesds
it recovetable amounl The ecoveroble amount is higher of an
nsset's forr value less cost ol disgosat ond value in use. valie
in uEe s Based dn the estimated lytuie cash ldws, discounted
1o thein present value ysing pre-ax diseount rate that reflects
purrEnt market assessmeants of the time valuo of meney gnd 115
specific to the assats The impahment |55 recogrized in prlluﬂ
acoounting penod s reversed i Ihare has been a ohange in 1he
edtimatle af recoverable amount

Intangdie ossels with mdefinite usetul hves and inkang bie
255813 N0t yeLava)lable for use are tested for impairment at ieast
annually. and whiengver thare is an indication that L1he assel may
D rpred,

Revenue Recognition

Revenue from contracts with customers & mcognised when
contiol of the goods orservices are transferred Lo the customer
at anamount that ieflects the consideration o which the Grop
expects to pe anlited inexchange for tansfernng pramisod
qoods or serviges Hoving regard to the teims of the contract If
Lhe conziderabon n aconlract incudes a varable amount. the
Qe estunates theamount of consigermion 1o wiheh it vl be
antited in exchangs for translerng the goods of setvces o
the customier The vaniable conmderanon & estimataed having
PR 1O vatinus relevaEnt Tactorsmeliding Ristoncal trend and
constraned until il s ghly pradbable that a sigoificant revanue
reversal in e amount af Cumuanhive reven e (ecagnsed wir
ol octur whign the assocated uncerfanty with the varobie
Sunmderalion s SubsEguently redoived Compgensaban iowams
Bl w offtake &8 recogniset on coltesion orsm e wiaen
Ihere 18 reasonable certainty o expect ultimate coflection

Carga handling and storage:

Riyenue lrom ol dpembinns sepvices) multp-model service,
cantaimed freighl staten (CFS) and inland container deps!
el meluding cargo handling and storage are (ecogized on
pronorionate completon mathod basis Dased an senwses
complefed ull reporting date. Revenus on [3ke-or-pay chames
arerecogmsed for the quantity thatis difference between annual
agreey tonnage and actuat quantity of carga handled.

Auetion sale:

Group auatons mpatted gooda other than the goads ymg n the
ponoed warehousas and goods mesnt fovexpon alter theexpiy
of specified Lme limt-after guwing due notice to the parly. Bds
are invited god goods are sbid 10 the party which bids highest
menount Group recagnises the rovenee as when the ek and
igwaeds associated with the goods aie transleded 1o the party
and Bid Smountis due o receved,

fransportation:

Groug provides transportalion seiices to ks customer by raad
and il fevenue from transportation by road s accounled far
o4 ond when the getlarmance obligabion is done and mutually
aqreed consideration o Hhe enderet setwices i due o eeved
Sueh ieyvenue is recorded as wicome from goods-and transport
aQUNGY SErIdes whiteas (he incoma Iruht Iransportation
thiugh ratway 16 clubbed with r:_a:qpnlandlmgsemlcesutiénme
at bundied servces.

Interest on delayed payments leviaole as per the relevant
coptracts and recogrised on o adtual realisaton or acerued
based on an assessment of certainty of realization suppoed
by acknowladgement from cusiomos

The amiaun FECOGMSON 85 revenue 15 exclusive ol gonds &
services s where apphcabio

Trade receivables

A recenvable & recogmsed when the goods or senaces are
delvered and 1o the-extent that | haz an unconditional
contractua rlth 1o BCaEwE Cash or olher [Il'l:ll'll:l:ll OS85 I;|,E "
anly the: pansage ol tma g5 required before payment ol the
consuieralion b oue)

Conlract liabllities

A conteact lambty w e obliganan to tansler goods o
sevIces 108 cusiomer for which the Company has receiyved
consderation. (or an amount of Sensideration & due) lrom the
pustomEt ibo customen pays congideration belfore the Company
tranalers goods of sices Lo (e customsr, 2 canlmol iabilily
|5 rRengnised Wihen the PaymeEn i made of the payment 3
e Phisheser s eanie | Contract laniibes aoe ecotnsed
ad ievenue when the Compang pégfopms untder the cantrane
Elamng Advance recenad from Cusiomes

\Z
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Xit.

XL

Contract asseta

A contiact asset (s the nght 1o corsiderabien i exchange lor
gobds or servces bangfered. Lo the customer, I the Group
perarms by transfeiring nnbda.m'serm;zsiu 4 customer belore
thi customer pays consideration or befoe payment « due: 3
contract assel s recogmised for The eamed consderation,

Other Income

Other ineome is compnsed ppmanly of interast neome, mutual
fund incame, dividend) exchange gam/ 1055 Interest income

‘hom a linancial asset is recognized when (1 is probatie (hat

the economic Benafits will How ta the Group and the amount of
inzome can bemeasured repatdly. InterestiNcome |8 acciued on
nline basis. by reference 1o the prncipal outstanding and a1 thi
elfective interest rate applicable, which i hie rate that exactly
discounts esumated future cosh recemis thiough Lhe expected
life ul the TiRercial a5set 1 thal As5Ets Het carying amount on
imitial recognition Unrealised gainfioss on mutual uril sccountec)
In Statement of Piofit and Loss bases mark 1o madket basis anc
realised ganfloss accounted on INe redemption bass.

Diwndend income from investments 15 recognised when the
sharehalder's nght to receve payment nas been establishen
[provided that it s peobabite that the economic benefils will
Mo to the Gioup and the amount of income can be measured
resialy .

Leases

Thie Gioup Bssesses wihether a contract 1500 COMAS 3 leate
atinception of the pontract, That ig, f the contioct conveys the
night to cantol the uge of anidentified asset for a genod of ime
N exshange for conswaation,

Group as lessar

Leases for whioh 1he groug 15 @ lesser are ciassilied as lingnce
o dperating ieases Leases in which the Grounm dads nal transie
substantidlly all the psis.and reswards inodentan 1o ownersig
al an assel are classilied 55 operating leases. Rantal income

-ansmg s accounted lor on'a stragnt:ine basis over the [ease

terma. (nitiod chrect costs ncuired in negolisling and arraengng
an aperanng ease afe added W INg canying amoLint: of tha
Iased ossel and recogrized aver the ledge lem) on he same
Lasis a5 rantal inaom

Ledses are ciassihed a5 inance [pages when subatinhinly ad
al the roks and rewards of ownership tansfer from thie Groun
o the lessee Amounts due from [esLsses gnts linanoe leases

-arg reconded as rocevabos at the Group's et investment in Hie

eases Finante iease moome isalocaled waccouning penods
50 3510 reflecl 3 oonstant penodia rate of relum on the odps
el inwestment cutstaneing m iesihect of the lease

Subsequent to imbwl recogmilion the group reguiany reviews:
the eshimated unguarantesd residial value and applies
e mpairmenl reguiements ol ond A5 100 reeuanizing an
ailowence tor expectad eredit iosses on the lease recewables.
Finanee lease incame s calgulpled with refaience 1o the gioss
oaying ampunl of the leage récewablos, oxcopt for credit
impanad financinl assets for which inkarest iheomie s calcutated
vath reference to thew amartised cost (Le.aftera deduction of
theinss mliowance

Group as lessee

Tha Group applies 8 single recognition and measurement
approaizhy Tor all jedses, excopt for short-term leases (defined
a5 lesses with a teass term of 12 minnths or less) and leases of
low-value assets The Group recogrises lease bilites ta make
leaze paymients and nght-of-use assels represenling the nght
Lo use the underying asse

Righi-of-use assets

The Binyip recognises nght-ol use assels at the coimencement:
date of the lease (Lo, (he dare the underying assel is svailable
for use). Right-al-use assets are measured at cost, jess any
accumulated gepecmbion andimparment Insses, and adjusted
forany remeaswrement of lgase iabities. The.cost of nght-of-use:
AE5ETE INCludes e amount of Iease mites recaghsed, Nl
diragl costs ncurad. and lease payments mate at or befoe
thié commencament date less any lease incentives receiverd
Unizss the Group s regsonnbly certain to abtain ownershp ol
ther lzased assel at Ine end of the lease Lerm, the recogmised
fight-af-use assets ane degreciatad on 3 straight-line basks over
the shorter of its estimated useful ife and the ease term

The [ease term of Group's ROU assets which comprises Land,
Bilflctings and Yatioles vaties iiom 2 to 35 years.

Il swnarstig ol the leased asset transfers to the Group at the end
of ihe lease term or (he cost reflects the exercise of a puchase
ophon, depreciation o calculated using rhe estimatad usefulife
althe assel Right-of use 885615 are SUlject [ impaimment st

The Company accoumts forsale and lease Dok (ransdction
repocmsing ghl-ol-use aasets and Ease lalily, meagusd in
e samie way as other gt ol Use gesels and lease iabiiny
Gain ™ loss on the sale ansaction s recogmised in statement
of prafit and loss

Leasge liabilities

AL the comrgncement dime of Lhe lesse: the Group reésdgnises
lggge fatlibes measdeed ol the present walue ol lgage
pay mEnts o B made over (he lease levm antd ae not paid at the
cmnprencsment date discirmtiso By usiod fhe cotes mplicl o th
[Ease Thefease paymentsinciude hed payments (neiding in-

-
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X,

subistance lixed payments) (eas aay iense ncentives recerahle
viianke lease paymenls that depend on an ndex ora rate. and
amgunis expecied o e paid under regicual value guardntees;

The wanable iease paymentsthat do not depend an an index ora
rale arg recognised as expense i the peood on winch the ewen!
or conchition that triggera the bayment ocgurs

In caltulating the presen] value al lpdse payments, e
Oroup usEs the |pciemental barowing rate at the lense
commencement dale | the interest rate implicit in the lease
15 not readily determinable. After the commencement date, the
amount of leass labilities w ncreased to eilect the-aesehon
of intarest fusng the elfectve interest mathod ) and reduced for
ther lpase paymentsmade, In addilion, the camying amount of
leagse lobihties is remeaso ed i there s a modibication. a channe
I the fense term. a ahange in th laase payinenta (eg . changes
t future payments resulting fram a change in an index o rate
used to deteimine sush lease payments) of a change i the
agmesEment of an option o purchase the undeilyng asset

Short-term leases and leases of low-value assets

The Gioup apolies the-shorl-term lease recogrilion exemption
toits sho-lerm leases (e, Inose lgases that have 2 ieass term
al L2 munths ocless lom the dommenciment date atd do ml
ooniaim a purchass option) It also dpplies the lease of low-valie
Asgels TRCOYNILON Bxeniplion Lo 18ases that dre cansidered of
low value (e below Re. 500000 Lease poymentd on shon-
term |eases and feases of low-value assels ae reepgnised as
expenae on a stroighl-ing Basis over th lease lerm unless
anather sysiemalic Dacis s moe epresentalive ol the Hme
pattern m which economic. benefits from the lpased assets
e congumed

Most of [he contfacts that contains extensan fenms are on
mulual agreement Betwesn both the poties d hence the
potental future ventals cannot be agsessed Cenlain contracts
where (he extension ([@ims are uniateral are with unieianed
parkies and fents there i no cartmnty about thie extansion
peing exercised, The grolp Lses waighted averge nerement
bomowing rate forlease liabjities measurement

Borrowing Costs

Borrdwing costs directly attabutshie (o the acquisilion
conatiution or prodection of guaiifying assels, whch de
assels thal negessarily take o subistantiol penid ol bme ig
gel reddy fon theinniended use, afe added to Lthe cost of those
nasets until such Dk as the assets ane substantally resdy for
thesr infended uae on sate.

All ather Bormowing cosis are recagrised n the Consohdated
Statement of Peofitand 1055 i the year e winoh Eheyars maur ied

v,

e Group detgrmnes (he-amount of borowing cosls ehgible
foi capiaisstion as the actual borrowing costs incuned on
Inat Dorowing duning the yearless any miemest nceme edmed
on termporany investment of specilic Boormwings pending thel
ekpeEnditure on gualifying assets, to the extent (hal an entity
nonows funds speciically for the purpose of obtaining a
guanfyirg assen | any spaailic bormowing riemaing nul_-;t;;umin'g
afterthe related asset is ready for ks inlended use orsale. that
borrowing becames part of the funds thet an entity borows
generally when colcuiating the capitaksation rate on geneal
Borrgwngs. Ingased the Group borrows genarallyand uses (he
funds for obtaming & qualiying agse!, boiowing costs #ligibie
Ior capitalisation are deermined by appiving & copdalisation
rate to the expenditures on that asset. Borowmg Cost includes
exetionge dilferences ansimg from loieign currency Dofwngs
o the extenl they are regaided as an -adjustment 1o the
finarice cast '

Government Grant

Govermment grants are nol ecogmised untl theie o easanpbie
assurance that the Geaup will Samply with the condilions
nllaghed o them and that Ihe grants will be receved,

Governmenl grants are ecagnised in the Cnnsh_'hﬂaleﬂ
Sratement of Profit and Loss o a systematic basis over thi
EERoOs in which the Group reconnises as sxpenses the iejated
eosts for which the gronts are intencded to compensate of wien
perflarmance abligalions aie met

Governmant grants: relating to tongible fized assels arg
treated-as delered income and relenged to the Consplidated
Statement of prolit and 1089 over the axpested uselul ives al
the assels concerned

Government incenbives ncludes grants on accaunt aof duly
saued onmport of capital guods and Sporesg (opery, pliant and
aquiprnent ) under (he EPCG (Export Miomotion Capital Goods)
schemi Under such - seheme the Company 16 commitied 1o
sapor | prescnbed tmes af the duty saved on rmpoe of eapibal
gouds uvera specilied period ol lime. In case such commitments
arg nat met, the Company would be required 1o pay [he oty
ganeed algng with ntarest to the rogqutatory author hes:

Employee Benefits
Retiremen! benelit costs and termination benalits:
Defined contribution plans:

Paymaitsto gefingd contnbiolion tiement Beosfit plans ais
recOgrisTd O an exponse when omployees-have eptered
SR Entitindg them 1o e conloButions:

W
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Defined benefit plans:

For defiped benefit retirement Benelit plans, the cost of prawding
ne:_wems 15 detemmned using [he proected wml credit methoa
with-aetua sl valuations being carmed out at the end of each
annual reporling yeor 'Re-measwement. compnsing 3ciuansd
gamsand insses, the effect of the changes to he assel cemng [if
applicable) and the return on plan assets (exciiding intereat], is
reflected pnmediately in the statement of [inancial posticnwith
a charge o cradil recagnised in gther compréhenaive incomss
i ihe year in winch they oscur. RE-measurement recogmsed i
othercomprohensive incame & reflected inmediately m etained
BATNINLS L."urm will ot b redlnssibied 1o profit o 1o5s Actuanal
valuations are being carned out al lné end ol each annual
fepaing penod for delined Genelit plans. Past service cost 1S
recogmsed n profit o loss o the yea of & plan amendment o
when the Group recognizes. coaesponding restructunng cost
winchever is earlice Net inter@st is caloulated Dy applying (e
discount rate 1o the netdelined benefil iability orassel DElinad
benefit costs ang zategoiisad as follows

" Service cost including curfent Bednce cost, past séance
cosl, as well as gains and. losseés on Curlaliments any
seltfements)

. Mot interest sxgense o Ifcame: and

" Resmegsuremeant

The Doup presents the first two components. of defined
Benelil costs i probil o ess o the line item Employes berelits
oxpensas, Curtaiment gans ang nsses are-accounted for o5
past senwice cosls

The retirement benelil ahigation recogrised 0 the statement
of financiol position regresents the aciual deficit Or suripius in
the Group's defined Denelit plans, Aoy surpius iesuitmg from
Iihis eatcuiation s imited 10 (he present value of a0y 2oonomic
benelits available In the form of refunds rom the glang o
recustions i fulure contnbulions ta the plong.

A Niabdity fara tedmination bepehil is jedogrisad o the earhior
of when the #ntity can no longer sithdiaw the offer of the
Termifaton Denelt and when Ihe gty resogrises-any related
mesiructunng costs.

The group pays grafoty o the employess whoover has
comEeied live yess of sérece salh e Company a8t {he bime
oF cesagmatantd superanncahon. The grataity =5 podd O 15 days
adlany fol pach complaled yos ol seivica a5 par the Payivient of
Gratuity Aol L9 2

Short-term and athet long-1erm employee benefits
A Gabdiny o recogmised for benelis aceruing o emnloyees 0
Fvames G Salres annudl IBagesantl Sick Hayven (s

year he epted seonce s endered st 1he undscounted smount
of the penefiis expectad o be paic meschange fof hal serice

Liabiibes recognised i respect of shodt-term employee benelits
are mgasured at the undisodunted amoent ol the bengfits

Sxpectod 1o banad 0 exchange [ the related sevies.

Liabilities recagnimed (i respect ol other long-lem Smployes

‘benefits are measured at the present vajue of (he estimated

Tutlre cash autflows Ejpécti‘.!d lo-h!__'maﬁn.b?y ih_e'ﬂri:lgp nrespent
of services provided by employees up to the reporting date.

%VIl, Share Based Payment Arrangements

Eruty-settiod share-based payment s to employess and otheis
Brevithing similar Services are measured al the falr vaiue of
theE Gty instruments ol the grant date. Details rogarding the
ditermnation ol the faif value of enuity- settled share-baset'i
trasac o e sel ool i Not 91,

The tor wvalue determined st the grant datg of the equity
seitled share-based payments |5 expensed on a stroght
e bams over (he vestng perned, based on the Group's
eshimate of eguity instruments that will eventually vest, with a
conesponding increase n equaty. Al the -end of each reporting
yvear the Gioup reviges itz estimato of the admber af aguity
imateiments expected o yesk. Tha jmpact of the revigion of tha
ongingl @stmates, || any, i ecogiiged. in prolit o loEs-Buch
that thie cumutative axpense reflecis the revised estimate, with
3 cofesponting adjustment (o the equity-settied amployes
benefils regeqve

Thi Parant Company has created an Emnployee Benshil Trust
for prowviding share-based paymenl o it8 employees- and
subsidanes employers. The Parent Company uses the Tnyst
A% 9 verncte for tastnbBubing sHares 0 pmployess: under Lhe
Bmployes remuneralion schemes: The Parent Company tréats
Trust a5 its extension and shared held by the Trust are teeated
as treasury shams

Owyiy equily instruments thal are reacquired (treasury shaies)
e recogniied al cost dnd deducted fram Edquity. NO gain o
IEs g mcdqnlmu 11 rafil orloss on the puchase, sale, msue
o ganceliation of the Gioup's own gty mstroments. Aoy
difference betwein the carmypng amaeunt and the congideraton
essued, w recognized i other aguity. Shom oplions axersised
churiig bhe el ting yearare sanshied wilty teasury shares

XML Tax Expense

Ingoime tas expense fepresents the sum of the tax currentiy
payable and deferred fax
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Current tax

Curren| Lax 15 the amount of expécted tax payable based o thi
taxabie profil for theyesr as determined n acoordance wilh the
appicable tax rates-and the prowvsong-of the Income Tax AGL,
LEG L. The growps bty for curnent Lo i calculpted wsing Vo
rates thal have been enacted o substanlively enacted oy 1ne
enlof the repodting petod

Deferrod tax

Datered Lax s recogmsed using the balance sheet apmoath on
lemporary dillerences Detween the carrying ameunis of assels
and ratilities i Ihe consolidated financim) statements and thie
oonasponding tax bases bsed in the computation of taxable
prafit. Beferied tax habilities g ecogrsed for ol foeable
tempoiaey chifaences Defened tas assers are (ecagrised o al
geductiie tempariy differences to tha exiemd thal LS robaiie
that taxaple piofits will e gvailalde agmnst which those
deductible lt-ninuarydlr ferences can be ulilised, Such deferred
tax assets and labibties aré not recogrissd iF Ihe tempodny

difference anses liom (he mitial ecognibon (ethes than ma;

Busness combmation) of assets-and lebites in & trangaction
that affects nether the taxabie: profil noe the agcounTing
proht, Inaddition, deferred tax Namlities are not recognised  f
the lemparary gilference anses bom the inibal resogmbon of
noodwil Recognize ol Deferred Tax Linbiiity (OTLY Deferrsd Tox
Assel {0TA) for toxabie temporiy differenices in cases whene [he
mitsal reeagnilion of d@n asset of ahbdity results i saual mxable
and deductible @mporary differenges;

Deferred tax liabilties are ecaognised for laable temporany
diiferences associated With investments in subsidiones, except
whore the Group i abie to contiol the eversal of the temparary
difference and i1 is prababile that the temporary dilference will
nobreverse in (he toreseeabile futurs Defered tax pssets arsing
fimm dediuctible tempoary dilferences associated wilh such
investments and mierests arg anly recognsed [0 ke extent Ehat
it 15 probake that there will be sufficient taxable prolits against
which 1o utlise thi benefits of the lempaary diffeiences and
Ihey sre eipected W ieverse in the foreaesible lute

The carrying amount of defeded tay assels s evewed al the
emd ol esoh reporting Yean ond reduced 1o the extent that it i
na longes probatile thar sullicient taxatle prafits will be svadabie
o slow 3l orpirt af the asset W be retovensd

Mimmum Allernate Tax (MAT gad 0 acaodance with [he fax
laws, wimch gives luture eoonomc benefits oy the larr ol
dadjustiment 0 iUllee incame’ Lax ablity, 8 consideed 99 3
deterred tox asset (F Ihors o carvnmg cudong e thal ine Groun
will pay ool income-tix. Agemdingly, MAT 5 Fesognised an
an assel n the Balance Steel when L i ool that futue
epanamic benelil assocwied sath o will o o the Ginun:

XIX.

XX

Deferred X assels and DmINes e messured at the tax rateg
that are expected (o apply moihe el i which ha iabiity o
sonled o the Sasel realiset! basa on By rates fand (ay iaws)
that have been enacted o substaniively aracted by the end of
the fepoang year,

Neferred Lax assets and defered tad habiities are offset if a
Iy enforceshie nght ewsts o set off current tax assels
agansgt current tax iatulities and the deferred taxes relale (o
the same taxable entityand the same taxation aulhonty

Current and Oefersod Tax for the yoor

Curramt and deferred tax ame eeoqnised 1 profit of loss,
extepl when Ihey ae relaling to items thal are (ecognised
i other comprebensive income or directly in eauily, In which
cass, the curent-and dedeped e ara alse recagmzed m other
comprehensive mgame ar directy ineguiny riespectively. Where
current s o deferred Lox anges rom the imbini accounting
for A business combination. the tax effect i incluged in the
peeountng for the business combination

Defecrgd lax assabs and lablties-are offsel when they relate
o ingeme taxes levied By the same tasatidn authonty ang
the refevant entity ntends to setlle s cunent tax assets and
liabillities on & nel basis

Inventories

Hems of (nveniolies ore mdasured ot lower of cost and nel
reslisable yalue alter prowicing for absolescence it any, Cost s
delermined by the weghted aveiage cost method

pel reatisable value iepresents the estimated selling puce fo
irventones less all estimated costs of completion Snd costs
necessary lo make the sale, Cost of inventories includes. cost
ol purchase pooe, gast of conversion and ather costincurred in
Brnging 1he invertanes 1o ther aresent Incation and conditon

Financial Instruments

Fimancial instrument 15 oy contimeg! Ih:_ll{]iﬁﬁ nse 1o a financial
anaet ol ona entity and a Nnancsl ity oF Squity nstument
ol ancther entity

Froiveiod assets and Ninancial lobiites ame recogrsed when
the gropp becomen a. padly 1o the controctisal provigmons ol
the inatiuments

Frioancral assets and hinangial lainfites are imbaly measued ol
Faur vatae’ Trassachin costs thot are directly attnbutsile 1o tha
acguisbion ar imsue of finanoal assees any (ingnei lahiites
[other than hoaooal pogets and Hnanedd habikties al far valug
thinugh Statement of Profit and Loss (FYTPLI e added 1o o
deduntan feam the Gy volue ol the hnancal asseos o lnargal

oy
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hatyities, as appropoate, onovbial ecogeibion. Fansacion
costs-duectly atirbulabie 1o the acousiton of financial asseis
or financial hamliles at far value through prolit and logs are
tecognised immediately in Statemant of Biolt and Loss.

al

investments and other financial aszats:
Initial recognition and measurement

Financial assels are recognised whien the Gioup becomes
a party to the cantrastual prowsions of the nstrument
Finangial jaqé_ets are resognised initally at fain valse
plug m he case of finangal assets not recorded al fair
valug (hrowugh piolil or loss: ansaclion costs thal are
attributatie o e acquisition o 195ue of the Neanoal
assal Purchases and sales: ol hnandal assets gie
recagrited on the frade date; which i5 the date on which
this Group DEcomEs a paity 1o the contiactual frovisions
of L qstodment

Classification of Financlal Assets

Fmancial assets are class)fied, ot indial secogmition and
subsequently measured ot amartGed cost (o valie
thiough othiér comprebenmve incone (001 and Tai valye
through prafit and loss

A financial assel s measured st amichsed costil f meets
ol of the following conditions and 15 net designated
at FyTie

I This agsel & held within a business model whase
ohjective Is to hold issets 1o collect contractunl
cash Nows: and

W The cont@ctudl terms of the financial asset qive
52 on specified dates tocash Nows that are solely
Payments of principal ard ntereést on the principal
amoun| outsianching,

Theclassification dependzon the Group's business model
for managing the lnancial assels and the contiastua
terms ol the cash (lows

A debt insbrument 15 classifitd as FYITCL anly of i mees
both af the Ioliowing conditions and 15 nol ecogmsed
a1 FYIPL

= The asset s held wiln a busness model whose
obective 5 achieved by beth collecting cantragtua
cash Mpwsand seling hinancial agsets: and

=  The gontiaciual terms at’ the Iingneiol asset. give
e on specified dares (o gash fldws Lhal #resobeiy

aymems of prneitE and nerest an the grincipal
amount outstanding

Detl matruments included within the FYTOCI catégory
are measwed iniinily a5 well a5 at each (epotting date
at fan value Fair valug movement are recegiiced in the
Other Comprehingve Income (DG, However, the Grougp
FECOQNISES INlBont NEome, impairment lnssea & reversals
and foreign exchange gam or lpss m Whe Consolidate
Statement. ol Profit and Loss. On derecagnipion af | (e
ASHET, CUMUIKBLIVE Gain OF 1085 Dravous]y recagnised i 01
i olassified from (he equity b Consolidatad Statamant
af Profit and Less Interast sarned whilst halding FYTOCH
debl mstrument s reporlod as interes] inconie using the
EIR imathad

All eepuity iy es ments i seope ol L AS 100 are measi) e
ot Fair walug, Equity nstruments winch are held o tradmg
and contingent consderation recognised by an agauirer in
d bushiees combanalion (o which ind AS 102 apphivs g
classified asot FVTPL For 8il other eguty instruments: the
Group-may makean wrevocable electmon 1o mesent inother
COMprehEnsve INCamD subsequent chohges i the Tai
volue. The Gioup makes such election an @n instiumeit-
By-instrument bagis Tha glasgiliation (5 imade o intial
recognition and & inevocable The equity inshiuments
which arte strategic investments and held for long term
pUi pirses are classilied as FUTOC), If the gioup demides
1o ciaksify an eouily ingtuament a5 at FYTOCL then all fair
valpge :ham_;e's an the instrument, excluding divitends,
are recogmsed i the GE1 There s o resyeling of the
amounts from OCI to Staternent of Profit and Loss, even
on sale.of investment. Hovever, the group may transfer
the comulative gain ar Iosswithun eguity

Equity instrumants incitded withiun the FYTEL calegory are
Easuract 3t L vEiue with all changes recogmisid in He-
Consplidated Stotement of Profit and Luss

Al ather financial assets are classified 35 measwed
atFVTRL

[y chtice, on sl recogebin, (e qrowp may reyvecaly
destgnate a financial asset that otherwise meets the
eouirements 1o be meagured M amaitised aost or 3t FYTOCE
oratl FYTPL I doing 3o elimmates arsigrilicantly reduces
i aoatunting mEsmatch Inotwaould olhenwise anice

Fmanaial assets at FVTPL tre measdied atl far value ol
INE S Of Saeh repIorLng v with 3y Gas aod 1usses
anging on reiveasuETent ecogmised i congolidated
atatement of prolit and ioas. The net g ol loss recogrsed

& K‘“‘)/
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in consaldated statement of profit and less incorparates
any dividend or inferest earned on the financiai assel
and 1mmeluded m the otherincome’ ine item, Dividend on
fimancial dasets at FVTPL s ieedgnised Wwhen

= The Graun's nght toomeeene lhe dindends is
estaniished

-~ Il probable (hat (he economic benelils assomiated
with hie dradents will flaw W the eniity

»  Thedividend does not represent a recovery of part of
oost of ihe mvestment and the amount of divid end
can be measured rehably,

Oerecognition of Financial Assets

The Group derdgdgnises a fimancial asset when the
coniractiual rghts 1o the cash lows fram the asset exire,
o when il tranafers the finaneial asset and substantially
all the nsks and wewards of pwnetship of ihe asset [0
another party.

Impairment

Thi Group applies the expected credit (oss madel (i
meOgn2ing imEament loss on linancal assets measuied
at amoitised cost, debt instruments- at FVTOCL lease
rageivables, trade recewables, alher conbiaciual nghts
ta recewe cash o olher linancal asset, and finandas
guprantees nol designaled as at FYTPL

Expocted credit losses ae thewaghted avernge of cradit
Insaes wilh the espective (sks of detaull gccurring
as e wenghts. Crodit foss s the ditference between
all contraciusd cash flows that ore due 10 the Gioup
in sceordance with the contract and all the cash Mows
that the Group expecis Lo receie (1 e all oash shortfalls),
dignounted ot the angingl effective interast rate (or creail:
adjusted affective intergst rate for purchased or onginated
cieditimpaned financial assets), The Group sstimaios
cash llows by consdenng el contraciual terms of the
financatinatoament [ o example, prépayment exengson.
call and smilar options) oot the sxpenteg e of shat
firanciak ngtiument

fhe Group meaduces the'loss allowange for a finandia
nEtment at o sinolnt sgul 1o the falime sxpectey
crehi osmes if {he chedib vah on that lreneial insumean)
has iscreased Senilcanliy Seaca it reangritian, If thi
credl ask an @ hinarual ingtiument nas ol nemased
stgoilieantly sibce bl recagnibon, the Qoo measures
the loss allowance ar thal inangial insteument 3t an
prount 2gqual 1o 12 montn sgoesid el lasses
CHATOA axpecton credit losses are ok ol the fils

tme expecied credil losses and represent the ifenme
cash shortfolls that wil fesult il defaull oceurs within Lhe
1 amintie alves U apae g die and thus, e oot cash
sl allg that e predicied geor thie next |2 manths,

I the group measiced o5s allowance for 2 lipgncial
inatrument at hetime expected credit lass model in the
previnus penod, but determines at the end of 3 reparing
panod that thie credit sk las nol incieased sgmificantly
snoe nibal recognition duee Lo amprovement i credit
quality as compared ta the previous penod, the Grouwp
AN meatuies the loss alltsonce basail on | 2-month
expecled credil Iosses.

Whien making the assessment of whethar there his biean
asigribcant mereass in ciedil gy sincs n|tia reeognition
the group uses the change n the sk ol éda!n_ulluccunnq
aubi the oxpected e of the linancial instrument nstesd
of the ehange in the amaunt of expected credit Insses. o
make thal assesament, Ihe group compares the nisk of
2 efault scournng an the finansbl instrument: as at the
reporting date enth the nsk of a default ocournng on the
financial mstrument as at the date of inikal recagmtion-and
cansiters reasenobie ond supgoraiie micrmabon, thal s
avalanla withoul undus coot gralfor!, Ihat is iidicatve ol
significant increases in credit nsk sinceailial recagnition

For trade regewables ar any contractual nght to
iweive: Gosh of anothér financial asset that result Irom
trAmSAGOnS (R e within the seope ol imng AS 115, the
Bitup always measures [he (055 allowanas at an amount
equd (o iTelme expecied credil losses,

Further, for the purpose af measuiing lifelime expectet
credil loss allowance lor trade recq{yables. the Group
has used @ prachical expedent 45 peomitted under Ind
AS 1049, Thes expecied greoit loss slliowanoe s computed
Dased on a pravision matox which lakes into account
histaneal Sredil loss expenence and adjusted lor Torwarnd-
Ietkiig infarmatian

T (impanment seourements lor e recogmtion and
measiiement of o loss allovwance s sgually apphed
delbilmgtrumsns at F'ﬂ'ﬂl:{ exgept hat the lnss ;iluwmux-
i% reEngnEes i other eomprehensive invome dnd s nit
reduaed from B cart ying amount in the balance sheat

The Group has performed sensitivity. analy=s on Lhe
sasumpbons used ond based on ourrent ingicators of
Tuture-Somnomic conilons, (he Groun expects 1o acover
the can ying armount af thess asgels,
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NOTES
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b}

Effective Interest Method

The effective rterest mathod 1§ 3 method of calcuiating
the amartisen cost of o debl nstument and of allceating
Interest income aver the relesant year, The effechive
nterest rate 15 the iate that exactly discounts pstimatec
Iuture cagh receipts inciuding ail fees and ponts paid ol
regeived that fonm an intag ol part of the sifactive intarest
rate,; bansactan costs and ather plemiums or diseounts)
through thie expected (ife of (he debt instrument, o, wheie
approptiate, 4 shorter year Lo the net carying amaunt g
mutial recagnibicn,

o 5 recogrused on an ellective nterest nasis fordelt
instruments other than ihose inan il assels classified as
at FVTPL. Interest mizome s recognised in profil o iess and
i nciudied in the ‘Other imeome’ e item

Finaneial Liabilities 6 Equity Instruments
Classitication as Debt or Equity

Debl ana- equity mslruments issued by the group are
claasified as enther financial liabdlies or-os equity in
atoorfance wilh the substanece of the contrmctual
arrangements and the delimtions af a financal labiity
and an equily instrumaent.

Equity Instruments

Anequily instrumenl is ahy contracl that swibdences a
rEgidual mterastin the assets of an antily after deducting
all of i Hatdties, Egoily ingtiuments issued by the group
are regoamisad at the procesds received, nel of tect
HEle cogin. .

Repurchase of the Qroup's, own equity nstruments 15
recogmised 8nd deducted divectly in equity. No gan or
losss recoamsed in Statement of Prafit and Loss on the
putchase, sale. issue or canoeliation of the gioup's own
enuily nstruments

Financial Liabilities

Finanoal lakilites ae classiied as edher financial kabiliies
‘at FVTRL o ‘orhern financid liabilites'

(sl recagion and measirement financol Eoiliies
e rezagnised when the Group becomes: 8 pasy ©
the contractunl provisions al the nstrument: Finandsal
latniites arenfially measured-at i vabae

Financial llabilities at FYTPL:

Financal liamlines are classified as al FYTPL when the
finanzial abiity saither bt for trading onil s designateo

A linanewd abiity & classifred a5 neld lor trating i

« Il has been ncurred prncgally for the: puipose: of
repurchaging i in fhe negr leim, o

= ononltal recagaition i s part of @ portiolia of
identilied financial mstruments thal the Group
manages tagether and has g regent actual pattenn
afl shart-teim prnl'rhra.tlng:.l:l

= abisadenvitive thal is not designated and effaglive
as a hedaging mstrament.

A hinanoiat wability other than a financal bty feid
for nading may be designated as ol FYTPL upon indlel
recognition i

> suchdesignation suningtes or significantly redutes
o measurement o recagmition inconsiatency thal
would otherwise anse,

= the financial fiability lorms parl of 2 group of
financial nasets o financial Ilpmlll,{es or both, which
I5 managed and s performance 8 evalualed on
@ o value basit, in atcordance with the Groun's
documented nsk management o investment
strategy  and wformation about the giouping s
provided wternally on that Dass: o

- it forms - pact-al a contract I:DE‘IIEHI'III!“ O Q) mare
eredded deriyatives, and Ind &S 103 permite the
enhife combined contract 1o be designated os at
FYTPL in acoomfancs with ind AS 109,

Finantial liabilties al FYTRL are stated at fmr value with
any gains of 05508 anging on remeasiisement recognised
In Consoficated Statemant of Profit and Loss. The net gam
or lass. recogrised n Consahdated Statement of Prolit
and Less incoipotates an interest pad on the financial
lisblity and s moluge n the Consolidated Statement of
Prohit anid Loss For nbiihes desgnated-as FYTPL fas value
ganslosses alinbalabie o changesinown credil sk are
recogmsed i 0CI

e Group derecoqruses hnancil iabibites wiven, and only
when, ihe Group's obligatons are discharged. qancelled o
they expie The difference between the EarlhrH; ampum af
the fvaneal katulity dierecogmsed s (he consigeration
pad- an pavanle (& recogmsed i the Gonsulidated
Stisbesivieril ol Protlt and Loas,
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Other financial liabilities:

The Gioup enlers (Mo del@ifed payment arangerents
Receptances) ‘whergby overseas lenders such ns
banks and other hinencal nstitulions make payments:to
suppher's banks lor mmport of fow matenas-and groperty
piant and equpment, The Danks and Tinancat nstilutions
arg-subasquently repmd by the Group ol a later date
piaviding working capital benefita These arrangemants
are gy the natuee of eredil extended in normal :Ji:erannn
eycle and these arrangements for matarals Are
=oogeed a5 Acceptances (under rade payables) and
arrangements for proparty, plant and aguipment are
regagnised. as borowings. intarest borme by the Groug
on such aprangemeants 15 accountad as inance ¢ost
Othiar financial lalilites g subseguently measured at
amortiaed cost using Ihe efestive inlerest method

Derecognition of Financial Liabilities

A financial liabibty |5 derecagnized when the obligation
specified n the contract 1§ dischaged, concelled or
expires dn exchange between a lender of debl instrumenis
with subsstanpally difterent terms) is acooented lor as
an extinguishment of the enginal financial hatiity aned
the regogmtion ol -a mew hinanoial labilily. Similady, o
auistanual modifigaton of the terms ol an exisking
financial hablity (whelher of fot attributabie o the
financisl difficulty of the deblor) is accounted for 35 an
extinguishment ol the ongnal financial iabiity and 1ne
recognilion ol a new linancial tiability. The difference
between the canying anfount o the firancial latiiy
terecognised and the consideration paid and payable s
recognised in the Statement of Profit or Loas

Offsetting financial instruments

Financial assets and latiities are oftset and the net
amount & reparted o the Batance Sheel where there 159
eqaily enlorceabie rant 1o ofisel the recagnised amounts
and there is-an intenion o sellleon anel Dasis or reala?
[hir assotand seltiothe inbility simultaneously. The idgally
enfomeable nght must not b contmgont on fulure ayents
and must be enforedabie v 1Me normial course of business
and in 1he event of default, nsakvency or bankriptey of e
Group or the munm'n_arly

Reclassification of financial assets

The Group determunies classilication of financial assels
and leatylities oo nital recagton, Alter inital recognition,
o reclassificabion is made for Bnancml assets winch aje
SOy Inatruments and financial lialilites Far financia)
assels which e debt nglruments. & reclassification
s made oy It there 15 .a change n (he business mode
for managing those assels, Changes to the business
mndet @ expactod (o e mitegquent. The Group's sonios
management detsimines t:nange N e DUSINeSS imodde|
as @ resull of external o internal Ehanges which ar
Sinilicant i the Groups opaabong Suan changes am
evident to extermal parties. A chanie in the business model
anaurs when Lhe Broug either Begins o ceases to peilfonm
dn actaly that is ﬂgnirlcém toits operations, If the Group
reclassifies financial assats, it appiies the reclassification
prasgectivety from' thie re't:ia's_srf ication date which s the
st day of the imimediately next reparting year following
the change n business model. The Group does nol
regiale any greviously recagnised gaing: losses linciuding
ImpErment Gains o I0ESE5) of nterest

Account/ng treatment

Original classification Revised classification
Amiortiged cost FVTRL

FuTe Ao biset Cost
Amortisen cogt FYTOD

FyYTOO Amuotised Eost
ENTRL FYTOE
FWTOE) FVTHI

Falr value 2 measured at reclassificatlon date Difference between
proavious amorised cost antl fan valoe = recognised in Statement of
Prafit and Loss

Fair value al declassification dale becomes 15 new. gross canying
amount EIR & calculated based on the new gross canying amaunt

Fair value 18 measuied at reciassification date. Ditference betwesn
pevious amartised cost and B value 5 recogmsed n OCL Mo change
wy EIR due o rectasslication

Faiir walue at reclassificaton date) becomes s ness amorntesed cn;!_
canmying amaunt. Hoveve cumutative g o ligsn 00 s adjusted
agmnst far value Conseguently, the assel s megsured a5 i i hard
always béen measiiecd at-amorteed cost.

Fanr value at regfassiizalion detsd Breomes it new Cying amount N
Olier adjusl el o reouined

Asspls r.‘ﬂninﬂ_uE to e mensured o fag value Cumulpbive gam o lous
presiously rcogensen an D0 s ieciaasiiog o Statement ol Profit and
Luss at theeriosalicalion dale
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X¥i. Hedge accounting The amount recagnised B8 4 prowsion 18 the best estimale of

The Gioup designoles cedmn non denvalive hedoing
nslrments n espect of foregn currency nsk as-gash Mo
hedge. Heages of foreigh currency sk on liim comimitments
argaccounted ol a5 cash Row hedges

Bl tha ingeption of the hedge miationshin. the Gioup documents
thie relationship between the hedging mshiument and the
hedged item, along with its nsk management objectives and its
strafegy lor Undlertaking vanous hedge lansactions

Furthirmore, ai the meeption of the hedge and sn an angoing
hages Ahe Grows dociments whether the hedgmg mstnimeant
5 highly effective in offsatiing changes i cash flows of the
hedged item altnbutabieto nedoged ek,

Cash Flow Hedges

The effactive poition of changes in fair value of non-derfatives
that are designated. and qualily as gash low hedges s
recagnized in ather compiehensive ncoma and acoumulated
untler the haating ol cash flow Hedging reserve. The gmn of
oss retating: o the el feclive orton IS Tecogmised immetiately
Consolidated Siatement of Prafit and Loss

Amounis previusly eoognised in other compranensve incomea
and agcumulated in 2guity relating to eflfectve portion s
desonbed above are reclhssifieg o prafil or 10ss in the pepads
whien the hedged item alfects prolit of 1055, in the same line a5
Ihe recognised hedoed ivem

Hedge accounting 1s discontinded when the hedging nsiument
BXAIES a8 500, l-Ef_rl'lH?_HI‘Elﬂ. or l_!lEI'GIH-EE. orwhen it no longes
qualifies fol hedge aceounting. Aoy goin o 1036 recognised n
‘olher comprehensive income and accumulated i equity af that
lime remains in eguity and s recogmeed when the firecast
ansaction s eltimately recogmsed n rofit or loss: Whena
forpcast Lronsactian 1§ no jongen expectad 1o oot the gar
o inss-accumuinted m ety 15 recognized immediately 0
Congoldated Statement of Proft and Loss

A1 Provisions and Commitments

A provision (5 eaognised when the-Gioup has a gresent
obigalion {legat O canstmutive), as atesuit of pasteven|s and
itim peobahle that oo sutflow of esoiurces thal can be selinhly
estimpted, will De fecuared 10 5ettie Such an obhganan

Wihien Lhe Groun expects some o all ol 4 provesion o be
rEmbyrsed. lor REampla, uider an o insuance canbiaol, the
reimbik Eement @ recogned s n seoamte asset, ol by when
e reimbuesEmat i s lualiy certoin, The sxpenss welaling ma
Moo k& presentad m Lhe stnermaent of pmfit and ioss nel of
any remburnement

thé consideintion requircd to Setile the presént ohiligatian at
the end ol 1he répodLing period. taking inta-account themsks and
UNCRILAMNIES SUFBUREING 1HE oBigatian, When a pravision i
measured using the cash fiows estimated 1o settie the present
olligation, its carying amont is thiepresent value of those cash
Mo (when the effect of the time value of money is matenal),

When some o all of the szonomic benelits roguired (o sette
B MOISION ane eRpesied o b recoviered liom & thd parly. a
ECeIDIC 5 reCogSsed as an asael o b is virtualy cerlaiythal
ranmbursement will e recened and the amount of the recawvable
@i he measured ralighly

W he effeqt of the tme value of money 1a mater(al, provsions
e distaunted using a aureenl pre-tax rate that reflects, when
appropeate, the risks spemtic (o the hability. When discaunting
15 U, The Grease in 1he provison due 1o ne passage of time
B recogmezed ag a Hnance cost

Onerous Controels - Present obligabons ansing under anercus
conlracls are jecognised ond measured as: provisons. ‘An
ONErous contract is considered 0 exisl where the group nas
o conbiact under which he unavoidable costs of meeting the
abligationg undel the fantracl excosd Lhe seonomic henofitg
sxpected 10 ue regewed from thie contract, The unavoidpble
coats undir a controct reflect the least net cost of Exiting from
e contract, wihich & th iower of the cost of iuliling it and any
compensalion arpenalties ansing from e o ffilil Thie cost
of fultiling 4 contract comprses the costs thal retate directly (o
the contract (L, Both inciementnl costs and an alleeation of
gists dirgctly related to contract gotritias),

Provisuons ame reviewed at each Bitance Sheet date.

Wi Contingent Liabilities

Diselogure of contingent ity s magde when mme'ls o passilie
obligation ansing lrom past events, the existence of which will
b sanfirmied cnly Ly tha socumnse o un-oceurrence of one o
mare inee L fufure eyenta not wholly within the gontiml of the
Groun or @ peesent abligation that arses from past avenls whene
I 1= either not protatile that an outfiow of esources embodying
EConoimic benelits will e regured to setile or a relable egtimte
of amount cannol be made

Contingent isbilties are revigwed ot each Balance Sheet date

XXV, Cash and Cash Equivalants

Cash and short-term geposits o the Batance Shivel compnss
cagn al banks, cheque an hand, short deim depasits with a
matundy of thiee monthe ar less hom (e dete of acouisiion
wiugh e Subeet wa an wemgrihizant nek of ChEnges i value
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For the purpase of the Consalndated Statement of cash Nows
Casmand cosh eguivalents Compnse cash at Danksand on hand.
short- term degosits walh an oninal maturity of thiee monthG or
Iess and gt investments, which are subscl o msigoiicant
nsk of changas i value.

KXV. Earnings per Equity Share

Bazic earmings per share 15 compubted oy divading e grofd
after tax by the weighted average tumber of equity sShares
outstanding during the year The weighted average numbe
ol equity shares puistanding durmg the year & adjustad o
treasury shares. bonus Bsue. boaus element in a rghts issue
10 existing shaiehoiders, share spirt and reveise share spil
{consolidation of shares),

Oiluted sarmings per share @ gomputed by dividing the profit
affer tax as adjusted for dwidend, imerest and other charges to
2APENse o Income (nel of- amy artabutae taxes) (elating 1o the
difulive potential enuily Shares. Oy the waighled Dverage numbers
ol eginty shares consideraed i demving Dasic eamings per share
and the weéighted average number ol equity Shares which could
haye e msusd on Lthe conyersion of 3l difubive poteris
equity sharfes ineluting 1he tieasury saies held by the Group
ta gatisly the exercise of the share oplions by the smpioyeas J

00, Current and Non-Current Classification

Thie Grgup présents assets ang abihtesin the batance shaet
hasod on current and non-cutrenl classification.

An asset g classiling as curranl when it sansfies any of e
following criteria:

. Expected o e realeod o ntended 10 be sold o consuimid
i Graup nprmal operating eyale, Held prmanly T the

purpose-of trachiag.

. Expecte to be settled witiin bweive mantng altern the
regarbing penod ar

. Cash or cash equivatents unless restnctad fiom being
xchanged of used o setthe alabiity for at least twelee
o afted the repodting penod

ANl atherasselsane classilied a5 non-ewrent

# ety 1a @lassihEt as cunaent wiieo L sansiies aoy of he
IGlloveing Criteda

. i e e oo o D settied o Gionn normel ope g e

. 10 netd prmany hap the purpose gl braeing:

. It 5 due 0 be setlied within Twelve months afer the
reparhing ot or the Grop does nol have an uncondbions
fight o defer setiiement of the iability for auleast twalye
months aller the reparling date. Terms of @ Latlity thal
Could, Al the option af the colnterparty, résull in its
settlerment by the issue of anquity instiuments do not aifect
s clarsilication

This Group classilies all other labidites as non-gurent.,

XXVIL Key sources of estimation uncertainty and critical

accounting judgements

The preparation of consolidated. linancis statements, in
confarmity with Ind A5 requires managemenl 1o make
judgements, eshimates and assumptions that affect the
apphcation ol accounting pohcies and the reported amounts
of assels: nabilites, income and expenses. The management
bases (13 OsUMAates on MHSIoGal @Xpenence and vanous other
assumpnons that e oeleved 10 De reasonabie undor the
ecumstances Actual resulls may ditfer fram those eshimates

The eshimates and undeilying assumplions sre r@wevwed
o an ongoing bagis. Revisions 10 actounting estimates aie
o nized iy the gerfod i which the sstimates are revised
and In any future periods affected. In particular, infarmation
Jbaut agnilicant areas ol astimation, uncertainty and eritical
judgements in appiving accounting policies that have lhé most
sipfigang effect on the amounts récognized in the Consolidated
Franaial Slatements is incliided in the gllowing notes:

a,  Depreciation | amortisation and uselul lives aof
property, piant and equipment / intangible asset
Management reviews i wweful lives of property, plant and
pouipment al least once a year Such lives are dependent
upon an assessment of both the technigal lives of the
assets and also theyr likely econgmio hwes based on
vanous internal and external factonrs including relatve
elficiency antt opEating costs. This massessment may
rsull () chonge in depretation and amio tmolion 2xpected
m futuee penads

b. Tawes

The ot has e tax junsdictions te. ot ndu and UAE
Syrilican! dgements ae velvid o determining the
OHOVISION [OF ionme taves

Defarred Lax asspls Linehichrg MAT cradits] ars (ecngnined
gt unused tax credins o Lhe extent that i /s grobable (et
tagahic miall will be avmipbie agamnal Shich Ihe cishils
gan e ullisad Sigeifican managemant judgemant 1
required to determibe the amount of deferrad tox assets
frat can be aengmset Basen upon the kely nisg S

(s \ \'-I'
_ { IAUSARAL fon |
| == =
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'8

the feye! of Tuture taxoble prafits oogethe: with future Lo
pianning straleges.

MAT 15 assessed on book peelits ad)usted for certain téma
as compared o the adjustments ollowed (or a5sesaing
fegular ingcome tax under normal provisions, MAT pad n
aueess al regule Ineome tax Dunng 2 year can be 560 ol
againat regular income taxes within a spacilisd panod in
wihien MAT credit-anses, subgect to the imits prescnbed

Defined hanelit plans

Thie cost of (he detined beneflt pian ang other gost-
amiployment benefits and the present value ol sush
ahligation ane l:laterrnrnrd UBING actuana valualions. An
actuanial valuation involves making vanous assumplions
that may giffer from aclugl deyelopments in the future
These nelude the determmnation ol the discount rate,
future S-BII]rjl' INMCrEDSeE,: J'l!l:ll'l[lHl!f rotes and aiinion
rate Due-to e complexilies involved in the valustion
ant s lung-taim nalure, a dafined benelil ohiligation is
Rignly sensitive o changes in thése assumphions Al
assumplions are reviewed o1 @ach reponting dane

Fair Value Measurement

When the fae values of financials assets and financal
leathirties recotded o degiosedin the hnandal statenents
cannol be measired Based on quoted pnees in aclive
matkets, {hei far value 18 measuied uaing valuation
technigues which involbe vanous judgements and
assumplions ncluding the Discounted Cash Flows model
e inputs to, thise models are taken rom observablis
markels where possible, but where this i nol feasihia. o
degree of dgmEnL & reguiced m estabihshing ar values
ludgements nelude consideration of npuls such as
licqunchiby 1k, credil nsk and volatiny,

impairment of Financial Assets and Man-Finanecis
Asnets

Thig imparment provigians for Finanoml Assats g based
on assumptions about sk al default and espected cash
a5 rates. The Gioup uses judgement in makng these
ASSUMALENS 3N S2ECiNG the InpuULSs- 10 e dng@inmen
cHcuintion Based an Giouns past mstary, sxighng nniket
ganttitions 45 well as foowedrd peking estimates at ihe enil
of 2ach reporung pend.

I case of nondinnncal Basets, the Gioup eatinales
gssets fecoveralie amount, wiheh s higher o an asserd
of Cash Generating Linits (CGUS) far vilue: ess costs af
Iill'.'ipl'_lﬁﬂl anid its vlue 0 gag

I ASSESEE VAILE I use the estimated fulure cash
ligwis are discounted Lo thelr present valug using pre-tex
dispount rata that refleats Sufrent markot assessments of
1hé b value of maney aed tie risks specific (o the asset
I determining fan volue less costs of disposal, recen
marke| tansactions are taken into gccount. if no such
fransactons con e dentified, an appropate valuation
mindal g usad

Eantingencies

ey the noymial cowrse of Buminess, contingent liatyiies may
arise! fram litigation-and otherclaims agamst the Gioug
Potentasl ligtihites that aie possibile but not probable
of crystallising or are vegy ditfiowt 10 guantity reliably
are reated as contingent latibties. Such listhites-ae
isciosesd in the notes out ane not recognized. The cases
wiich have Bedn detéronned o5 @mate by the Group 2
ndt disclesad.

Contingent aasers o nedher recognized oor disclosed
in the epnsolidated Inanci stalements unleas when @
mniiow of Bconomic berelits is pobable

Provisions

Tnetiming ot recogmilon and guantification of the labidity:
feguiles the applicalion ot judgement Lo exsting facts
and cucumstanges, which gan b sutyect to change. Th
saying amounts al provisions and labilities are reviewsd
regjulzey and revisied o take soeount of changing facts
and ehoumstances

Impairment of Goodwill

Determimng whelher the goodwall acquired iy business
comburalions are impared. eguies-an estimate ol
recovemhie amount of the Group's sash Geperating
unit foF groups of cosh generating umis), In considenng
thie réﬂuuernhle vilug ol cagh gensmting umt, the
management have anticipated. the future benefits to
anse feom avallable reeblrees, discount ratés and other
fostor:al the undedymg umt (1 the jeooverabile wmount
af cash generating unit i less than e carying amount,
the impmimient oss s allocated st o reduce the camying
armount of @ny. guodwill ailoeoted 19 the umi and (hien to
thie B assels ol 1he dmil pro rta based on the carryng
amount of @ach assel m e amd Any Impairmient (oss
lar qom‘haiull I5 recognsed direstly o thie Consalidated
Shatoment of Pralil oo Loss,

Highly Probable Farecast Sale Transaction designated
as hedoed item

The Giawup 15 applymg cash s Dedge sccouniing as oe
e dng A5 L0E to hetlge its faralen eurrens ask ol iz
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fughly peobiatie forecaat sales ansactinns Tha forecast of
foreign cufrency sale ONSAcOn 15 an At of [udgement
apphed by Managemin Dases rstane ol tend of growtn n
g and revenod of the Group

XXVIl. Recent Accounting Pronouncements:

The: Mimstey, of Corporatee Allans wde ootilicaton dated 7
May, 2025 and 13 August; 2025 ooliled the Comygsaiies
[lian Recoantieg Standaiis) Amendrmenl Rules, 2025 and
Companues {Indian Accounting Standards) Second Amentdment
Ruiliys. 20245 respectively, Wieh amenaed ceiain accounting
siandaids (see betow), ond are affechive lor anfual lepoiting
petitds biegining an or alter | Apnl, 20865

(L]

Classification of Liabilities as Current or Non-current
and Non-current Liabliities with Covenants -

Monppdmenta 10 g A5 L AS amegiit af e adontion al
i amendiments 1o ind AS 1. the Company changed its
accounting pokcy for ihe classiication of borowngs
‘Botrowiregs are classified as curent lahites Unigss,
at the end of the eporting penad. the Company his
i hight o cetise settlement of tne hatility for 8t lease 12
manths alter the reportimg penod. Covenants tnat the
Company 5 réqueed 10 compty with, on o before the
end ol the reporting penod, 212 consdensa i ciasstyng
Inon arAngements with COVENaNtS as Surtent of non-
cument Covanants thal the Compnny @ required o
Comply with afra: the repoiting pediod da nol affect the
classificotion” Thia new pokcy Bid N0l reSult in 3 chisnge
i the classdication of the Company's borowings. The
Company gitl ot make retrospeclive adjustments 25 a
rivzult ol adophing the amendments 16 o A5 1,

Aipendmenis 10 10d AS 7 and Ing AS TUT. The Comparny hits
e these omendments ani baseo on tsevaluation,
R tetermiped that ey do Aot hav ony impact on the
Company's fmancial statements

{d)

{in

international Tax Refarm -

Pillal Two Model Bules - Bmietdimants (o ind AS 12 [ha
Campany i nol wilhin 1ne scope of the OECD Py Two
Mode! Bules. as Pl Two zgsiaton has nof yel been
enaced m the junshetions in which he Company aporates.

Lack of Exchangeability -

Ameniiments 10 ind AS 21 Tho amendoen o A5 21 naye
added regurements 1o help entilies to determne whather
3 CurERCY B tEchangeable wlo anolher curency. end
Ihe spol exchangs rate lo use where iLas not. These
amendments did fot ave any matarial impact oo the
amounts regogrized in peor penots and are not expected
to sgnificantly alféct the cuirent o lulure peviods

New standards or amendmants nol yet adopted

Clemsibeation of Liabilhes og Current or Mon-curment siod
Mon-cutient |ialiklies wilh Covenants - Amendments to
Wit AS |- This amenament siso nclulies SpRcific provisions:
that will take effect lor reporting penods begening on or
after | Al 2006, 05 outined below. Undet (he @xisting
el A8 1 wheve there 5 a bramch of o matensl providion ol
2 lang-lerm foan arangement on o Beloie the end of the
iepuring penod wilh the ellect 1nat Ine-Gabiity becomes
payabie on demand on the ieparting date. the enhily does
not classity the linbility as current, if the lentdor agieed,
alter the reparting perod and before the approval of the
hirancial statéments for is5ue, not (o demand payment
a8 3 conseguence of the breach, However, the amended
régurements shpulate tat entities wil no longer be
permitted 10 considin ienda wanvers that s gianted alte
thee reporting diitie DUt befoie (e linanizal staterenis ae
appioven for the pupese of chaasification of lvang. This
amendmen) i% régisred 1o be apphed retiospectiviely n
accpidance with Ine AS B. The Company foes not expect
this amandment 1 have an impoct 00 s opeilions ol
linancial statemants
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NOTES

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

NOTE 3:- PROPERTY, PLANT AND EQUIPMENT

T in ciie
Parligulars Froahold Bulidings, Rafway Radway Oredging Plantand Tugs and Dredgers 4 Difica Cowmg i Teital
Land Roadds  Emkes  Sidingn and Marine Mochinery Boals wnd eouEpmenes
oy Gl stnschine fitting=
Irfinastuc e
Qaat | deemed cost
G0z carrying value: - A T T
AL LY Apeil, 2024 458.00 1AB411 - 2611 1,268.17 218548 37458 .14 to52 12,40 697 1124 H8TLIG
Agdtlimon Hl LI RN iy W] T T LEk (W] [K[¥] Lih 3L
Acauires glesuant fo business 11458 inl Rl 9.0 LR L 1 1 | A8 el 1.6RY.E
et e e G
Dot in i (i) Y| A ] i o.t8 £17 55
Tt (eseye (1.6 R 111 fL.LES AL
ALIR" Mareh, 2025 1,383,397 < 130,93 1 2%340 2.580,13 39280 14199 1435 1534 899 18354 792903
Arllilipns ikad (1R Ere] 12 B 1 A48 HE 14 el ] 5 “gyisas
[egichong e L] 131 AL TR i 6 T
Tran iGN ntdodye 20 il T 1 1325
ReEmssilied s dimrts Het For (L6G 3al L8 B il cOiiik
Caie
T ey Fovam javestmemil L . 1L
Feopeity JReElsy none &)
Ol e ] L1 | T LN - - .
AR 31 March, 2026 148109 100176 G460 14277 120800 251235 396,28 144,59 11,92 1841 1217 17803 B.76639
Aceumulated depreciation &
IHpaireent:

ALY April, 2024 104 32348 56207 #2566 22.99 .53 1.51 323 199 122006

Oopaccandian i 1% |G 19n5 .20 04 Lal |8 5T Ll i il Ty
thapaaals (18} L} b ] A | i aih 2.5 7LEH
Tednsindion rdadrye - wLon i) 1 i3, 1
AL 31" March, 2028 978 36704 71365 6911 ga.an FAa 598 493 836 1,561.15
bepeacistn 189 Y e R E] HER s i 8 e} FLEE] ]
Mapogals - SIS LG 1.2 bl ke e A

Tremnkadion meserve PREY | 07 R
Rac|assilied a5 Agsotd el For 1.5% HH (ISR 151 1
Salie
I75TE. 1B9 2335 4R035 90LE7 11797 39,62 577 1012 748 164 131232

Net book value

1,481,083 1.525.50 64571 11338 BBY.G5 1.6J0.38 27831 10457 G5 a9 438 16089 BB542T
At 3batMarch, 2025 1,383.97 1 ABEET - 13095 90637 LBI1S A8 636 11250 a1 536 485 19415 B3I6Y.38
Nates;

L1 Certgin Property, Flant B Equipment 2o pledood agaimsl Dorawings the delails relating Lo which haye peen desisbod a oola 21 & 25,

2 ingluties net carmiing value ¥ 4881 crare (FY 2025 ¢ 46,22 crore! bemg aast of office premises Incated ot Mumit, jontly oveeed (40m)
with-a retated party

3 Assets givien an operating lease

i@l Plantand Mactunedy includes tanks given on operabing ieage

¥ i ooore

Particulars As at

31" March, 2026 31" March, 2025

Gross carrying amount of assels | .66 1.36
Accumiianed depreciation nia

Depreciation for the yam {14 L0

Bl Bullding includes assel givan on Gperating legse

£ in dinie

31* March, 2026 31" March, 2025
Broas carrying amount of assels xos .06
Ateumulatod depreciation no:z an
Degareatiaation for the yeat a0 0,01

Male Certiam pssels Wilh (espa el 10 storage faciblies have Deen constyoucted based on Memiesndum of Uodet aonig fowexecutian

ol iease wilh 3ielled ganty, Wovarr, the lenge agsmanl 1o the relasd 2o porion & still Grder exesutihan

I Y0 1)

s d varinat bl
=11 .]I 1 ||"|.I|l|| |
\ - -~ p
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NOTES

to Consolidated Financial Statements as at and for the year ended 317

Asset held lar sale

March, 2026

2 i ene

Particulars Bulldings,  Plantand Furniture and Motar Ofilce Tatal
Roads  Machinery Fixtures Vehicles  Equipment's
and Civil
Infrastructure
Cast | deemed cost:
Bross carrying value:
AL 1 April, 2025 P i -
Transter during the ye T g9 th B 351 AR5 o i.i_ HIE
Aclditions
Disposals
T 0.86 351 265 114 20.16
Accumulated depraciation & = =
impairmant:
At 1* April, 2025
Trangier duritn thie e 1.55 nsy 271 .43 1.1l 1306
Deprecialion .06 L2 S {1} o188 .0 R TH
fisposals
At 31" March, 2026 180 0,59 281 1.59 L11 170
Net book value ) e
At 31% March, 2026 10.39 027 0.70 1.08 0.03 12,48

NOTE 4:- CAPITAL WORK-IN-PROGRESS
CWIP ageing :

iR Groie

Particulars __Amount in CWIP as at 31+ March, 2026 Amount in CWIP a at 31 March, 2025
less than 1-2 years 2-3 years Mare lessthan 1-2years 2-3years Mare Tatal
1 year than 3 1 year than 3
years years
Projects in 138183 302 34,70 2087 Xlar42 179626 2817 bl ) 2088 185354
Hogress
Projects
temporenly
SUSHenHed
Total 1,361.63 1,730.21 34,70 20,87 314742 1,796.26 a9.17 222 20,99 1,858.64
Noles
17 Farsgn exchaie 1055 captaligea oimg e pem ented 31 7 March, 2026 was T 360 crore IFY 2025 8 fil
gonoven coot capitnlised duting the year ended 317 Margt, 2026 was ¥ LAS crone (FY 20245 ¥ 1646 croie
i) At anataoed o gragredty, plant and aguipreeit doring the searensed 31 Minch, 20262 29:7 1 grtee (FY 2025 - 2 79.60 siora)
1] Amount trongfenisg to eonsolidated Statearent of gronil ancd oo cheno the yearended 300 March, 20096 2 483 crore (FY 2095 - # 0uad 1
crovel
There are no capital work n-p QIVEss Where Completan S averdud Ggonat ongues] pianned Dimehnes o whtna gstimated cost excoeded

s aricpeid plannen cost 8z o 31 a0 3 31 Maran, 20106

i Invcluites Capital-Wirk-In-Progiess o Sy PAEHNE piopect g oo T FEW ] Staal Lo

2t uniken Sy gale-on 257 Mok, 20025
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NOTES

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

NOTE 5:- INVESTMENTS PROPERTY

Particulars

L Lme

Amount

Cost [ deemed cost:

At 1 April, 2024

Aclclitions

Acgured purgoiml W Dusinaess combinaton [Refer nate 461
At 31 March, 2025

Additinns

Transter to praperty, plant and equipmeant

Acruired pulSuant Lo busmess comianaton (Refar note 46)
At 31* March, 2026

Acoumulated depreciation & impairment;

At 14 April, 2024

Depreciation

Bisposals

At 31" March, 2025

Depreciation

Oispasals

At 31 March, 2026

Net book value

At 31 March, 2026

At 31st March, 2025

a6.48

130,00

Hobes:

b Gurrentlly Investment pioperty imonol generating any rental income and there gre' no direct operaling éxpenses arising lrom sich

myastment prapeity.

21 Asal 31 Maeh, 2026, the @i ydees of The propeitios are 9798 craie (FY 20258 130,00 coon), These valuations are based on valuations
petlofmed By agerediten égisteree valuer. Thie i yalue fninvestment gropenty fas beea cateaniesed as level 2 basod o tie ehninees

ufecl and inputs- applwed

31 During the year, Ihe Company has reaassified & portlon of @nd amounting 16 2 3352 crgee from lovestiment Propeny o Prapey, Plan
ant Equipment putsiant ta change in use, as thesaid kg = Apw by wsed for the Company's own aperations. The transfer has been
accounted fod 4t the sarnying amount of the respective. portiom of the asset as.at the date-of reclassification

NOTE 6:- RIGHT-OF-USE ASSETS AND LEASE LIABILITY

B coope
Particulars Land Bulldings Vehicles Total
Omss carying value
AL 1 Aprdl, 2024 188.78 15855 . 547,32
Adttlitinns 1345 L34 15,78
Actuiren purggant to busmess camimnation 54l 544
{Refer nole A6 )
Deduclions 540 A
Translation reserse L d L
At 31" March, 2025 18878 373.18 234 564.29
Adginons: L1086 18,32 1.19 129.587

iy ‘\E: §
s _;u).-.u
; o
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NOTES

to Consolidated Financial Statements as at and forthe year ended 21" March, 2026

AT
Particulars Land Bulldings Vehicles Total
Oedustions R 115
Translal jian ressrve .35 435

At 31 March, 2026  z9mB4 38570 3.53 598.06

Accumulated depreciation -

AL 1Y April, 2024 15.63 7408 : 89,70
Depreciation o Irr‘: 3537 1 - _n_fu-_i 3006
Dizposals D2 f.r2
Transtation resgive 006 0,66
At 31" March, 2025 20.28 B TET 0.08 119.10
Diepreciation 739 2988 07a Ja.01
Disposals

Translation reserve 0.35 D25

2757 12895 0.83 157.46

Net book value

At 31" March, 2026 271.17 266.75 2.70 S40.60

AL 31st March, 2025 168,50 274.46 2.26 445.19

Notes

I fis aper| ol concession agreament fod developmeant of port and related infrastioelue at vanous lecation the group has bean allalted land
N leEse basks by vanous port authonties. The group hasrecoded rgnis in te port intrastiueione Bnd-al present vakue of future aniual
lease pavirants in the books-and classified the same 43 R-l_‘]llt-gl UG Ag=ets

2 Fiar agset taken on Jease from relared paty (Refer nota 35),

Lease Liabilites

Thiz group has faken Yanuus assets o ease and resognised lease habidties o respect af (hes2 assels. Reconciiation ol the leass inbilites is

ft Beliw

& criye
Particulars Amount
At 1 Apeil, 2024 377.80
Additions 1578
Aonuired pursuant 10 business comiination (Reter note 461 5,60
Iteragl accrued 3113
Lease prnicipal paymeants (1218]
Lease interest payments [31.48)
Derecognition 1.4
Transiat/on reserve A9
At 31 March, 2025 383,30
Acklitiang o 128 l.l:"
Internst accruetl 3185
LEase prnichsal paymenis 12732
Leaza inleresl payments 1a1.3%
Oeecogmilion 15}
Iransiation resemve 4.32

At 31* March, 2026 489.07
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NOTES

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

Breakup of lease liabilites

£an groire
Partlculars As at
31" March, 2028 31* March, 2025
Disclased as:
Cuirrenl 108 4098
Non-currem 157.88 a62.31
Tatal 488.07 383.30
Note;

l Land, Velucles and Builiting nove heen taken on lease by the group. Tnetenms of feane ol are for the poriol 1anaimg from 2 yeas 1o 38
yieass depending on the lease ageement with the lesson. Such eases are renewale by mutial consent, Therd g nd contmgent renL. no
sub-ieases and noestnalions impaosed by the lgase arrangements

2. The: minumum #ase rentais and the: plesenl vaiue ol mimmum Ipase payments in respect ol dght of use assits acquired
undér lgases aie as follows

Tancron
Particulars As at 31* March, 2026 As at 31" March, 2025
' -_Mlnlmum Fresent value of B Minimum Presont value of
payments paymenis payments payments
Leas than | yea G785 208 5198 20,94
L= 5 yeans 21014 Th22 187.14 78.08
More thigr 5 yeqs 87918 384,76 548,68 ed42d
Total minimium leace payment 110717 -ﬁsﬂ,ﬂ;__ 785,81 383.30
LEss Amounts representing finance (B18.108 . A02.511
chages
Tatal 489.07 488.07 383.30 383.20

3 The Gioup does pot fage a mgnilicant hguidiy risk with regasd (o015 lease fiatlities as the curren! 3ssets ore sufficient to meat the
nbhigations related 1o loase liatahles as and when they [E dus

4, The Group nas recogriscd T 15.78 crare for the year snded 3717 March, 2026/ (FY 2026 584 croi) ag rent sxpanges duning the yes
which partains 10-shart term leasel ow vilue aszel which was not recognised as part of nght-of-use asset

NOTE 7:- GOODWILL
T i croie

Particulars As at

31" March, 2028 31* March, 2025
Cost:
Balance at the beginning of the year r2e0 BUB.AT
Translation reserve 529 1563
Balance at the end of the year (a) 767.89 ?lz.sl]_
Accumulated impairment — .
Balance at the beginning of the year
et gl et
Balance al the end ol the year (b) .
Net book value (a-b) 76788 71280
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NOTES

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

Altocation of goodwill to Cash Generating Units (CGU's)

tin Grve

31" March, 2026 31" March, 2025

Coal terminat at Ennore 734 734
Bulk tarimnal al Ennoa 11.43 11.43
Coal tetmnal at Mangalore | AT 17.47
PP port-at Oharamiar 154,77 16477
Ligued stoeage facihly at Fujasah, UAE h168¢ B21.54
Total 767.89 T12.60

Description of key assumptions considered for the value in use calculation
Liguid storage facility at Fujairah, UAE

The pecoyearable amount s deter mped Dasad on 3 vabein use calculiuon wiikch uses gosh How profections and a pre-tax discount rate ol .50
(9,602 for 31 Mareh, 2025} whish commensurote with the gk apecific to ihe proested cash Now and reflects the rate of el regued by
an investor, Gash lNow projections durning the prowection penod are based on estimated rentad capacity and futire iate.of siorage, Recoverabls
amount exceeded the carmyng amount. hence no imparment 1055 15 reoognised

Coal terminal at Epnare, Bulk terminal at Ennore, Coal terminal at Ennore and PNP partat Dharamiar

The recoveratiie amount of above 0GUs are delermined based on 8 value in use calculabng winth uses pash How proechions and discoun
rates which commensurate willy the nsk specific' o the projpctedt cash llow and refiects the rate of returm required by an investor. Cash Mow
DOfEChons dunng the pro@cnnn penod are Based on estimated cargo quanhlies and WP adiusied rates ol aargo handing for the penod up to

rEspECtvE concesson penod. Recoverabie:amount of all CGUs exceeded ther camying amount, NENCE D IME3mant INGSes wera recagnised

Sensitivity to changes in assumptions

The management has considered Lhat any reasonabie possible change in any one of (he key assumplions would nol résull fnto caerying amount

o exceed tha recoverable amounts of Lhe afore mantioned CGUS.

NOTE B:- OTHER INTANGIBLE ASSETS

Timcomee
Particulars Part Inlrastructure Saftware License Total
righits
Casl | detmed coat
AL 17 April, 2024 2,600.22 8.26 0.95 2.609.42
Additions B1.75 1.32 12.00 1507
Acquired pursuant [0 Dusiness comtiralion [.ag 18403 adb
[Restor e A6
Deduations 1.65 7658
at 31 March, 2025 2,554.32 10.99 30.38 2,696.20
Additions 15040 212 45899 g1081
feductions 523 0,16 200 Jr dhe 113
_55;9;; 12.895 4771.37 3,289.81
RN
<

-1 (op—cyl L ook
{ WL fi=/ A

A e
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NOTES

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

&N Citioe

Particulars Port Infrastructure Software Lizense Total
rights

Accumulated amortisation & Impalrment:

At 1 April, 2024 65457 7.16 0.01 86175
Amcitisatan ) -::L;!_]_'.? i .'3t_'| 1495 |Eﬂ_3]

Disposals 43 093

At 314 March, 2025 - g020 796 096 820.13
Amortigahion il _. H_J_l 1 E_.' 1 _'J a1l . E'ﬁ-i-
Disposals V) i B 1 3.83 .71

At 31" March, 2026 1.005.91 8.01 7.04 1,021.96
MNet book value

At 31 March, 2026 ' 1,792.59 394 47033 226785

At 31st March, 2025 183411 3.03 an.02 1,867.16

Nates

1y Certmn Inlangitie Assets are pledoged gogamst Dorroegs the datsils celanog [owmch Nave oeen described in nole 21 6 25,

NOTE 9:- INTANGIBLE ASSETS UNDER DEVELOPMENT

IMtangible asset unded deyelopmeant Being;

¥ incine
Particulars Amount in Intangible asset under development Amount in Intanglble asset under development
_ @sat3l"March,2026 00 L R LU R
Less 1-2 2-3 More Total Less 1-2 2-3 More Taotal
than 1 years years  than3 than 1 years years  than 3
year years year years
Projects in progress:
Projects in progress d0.78 0.24 al1.02 141.56 206 181.60
pJ'IJ|.I?L'. s '|I'.H'I'Iﬁ'L:-I'ZII'I:.ll siuspended = = . = = - - - a =
Total 40.78 024 . ] 41.02 14155 20.05 161.60

For intanmible assels under development, whose completion s averdue o has exceeded 15 cosl companed 1o its orginal plen, compietion
schirdule s as Delow

L et {7
As at 31* March, 2026 As at 31*" March, 2025
Particulars To be completed in i To be completed in
(in case of cost aver-runs or timeline delays) (In case of cost over-runs or Hmeline delays)
Clyesr 12 23 13 e AR R
YEars years years YIS years yoars
Projects in progress:
Upep=de of Pard Management e 1.32
T [ 17
Total — 4 . = = - 398 2 - - . 132
Woles
Aot transteried o ot s otangble asgets armd piopeity, plaol e equipmend dueng (e year ended 317 March, 20283 136,38 diop
2 ' i

it tangiere fn Consolidatoy Statempnt of Pralit ang bosss diong the yiear toden 31 Waeh, 2006 Bd Ny 2025 2 .03 crame
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NOTES

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

NOTE 10:- INVESTMENTS (NON - CURRENT)

Particulars

Investment in gquity Instruments
Fully paid up
Quoted (at fair value through other comprehensive income)
15W Energy Limited
|05,000 (31 March, 2U25; 105,0001 Equity shaves of £ 10/ each fully paidup
Unguoted (at fair value through other comprehensive income)
TCP Limited
100 (31 March; 2025: 100) Equity Shares of T 10 exeh iy pant-ap
AMP Energy C&I Six Private Limited
132600131 Maeh, 20250 192600 Egully Sharesof T 10 @anh Taly paid-ug
AMPIN Energy C&1 Three Private Limited
4,994,000 031 March, 2025 B} Equity Shires of ® 10 eash ully paid-dp
AMPIN Energy CAl One Private Limited
1 260,000 (31 Maich, 2025, Rl Equiny Shares aof T 10 gaet bolly gad g
AMPIN Energy C8) Five Private Limited
191 1524 031 Mareh, 2025: 19,1152 Equity: Shires of £ 10 each fully paid-un
The Zargastrian Co-Operative Bank Limited
100 {31 March, 2026 1000 Eguity Shiwes-al T 25 eacn Tully paid-up
Investment in Compulsory Convertible ODebenture (CCD)* (ot Birvalue through other
comprehensive Income)
Unguoted
AMP Energy CEI Six Private Limited
17,326 Denenturet (31 March, 202507 32651000 T 10001- sach)
Investment in zerd coupon redeemable non convertible unsecured debentures (At
amortised cost)
160 (317" March, 2025 1921 zeva coupnnn redeamatle non comen ile ungecuped
debentures of PNP nfraprgjects Povate Limited of £ 1,000,000 gact, fully pal up

Quoted

Aggregate book valise

Aggregate markel vahe
Unguoted

Aggregate book vatue (Net of impairment)
Investment at- amorisad cost
Investment at lor vatue (hrough other
carmprehansive income

T e

As at #s ot
31" March, 2026 31" March, 2025
445 665
e nol
iy 1.4
0ag
126
1.91 1.41
.00 0an
1.73 173
1231 13,48
23.35 22.98
4.05 h.G6
4.85 565
1840 17.33
1281 13.48
1054 549

Notgs:

L. *Termis of Canversion

Each CCO shall cmpulsonly ue aoiver{ibie wnta Coialy Shis o5 on Lhe cormpletor s peiod an 317 Maieh, 2048, howeyor CCIs nalders snall have

nght to converl CHDE-N0 equity sharés pnor 1o ks complettn doto by giving Hobce i wnting

Fach CED an i onte of eonsdrzon, shall conwert ito L0 Equity Shares ol cerueed undks dpphcatle Lave, such furmbes of Eouity Shates 445
Sypporied By the Far Marke valusas specilied i the yoluation Reparn ohtamed s on the date of e seusnce of sueh CCOS ["cormizsian prse®)

r:i:.l1.!.'|r1.|.'l|-|‘-r] The sl feenits Lhese nvegtepnl Bave Beep clasaified as souily and o vidue [ Haacdgh olhes compraiEnshy@ moomi.
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NOTES

to Consolidated Financial Statements as at and for the year ended 317 March, 2028

Zera ooupon redeematie non convesfinle ynseoured debentures areredeematde o L0 osralirents enong an 317 Mareh, 2088

Recanciiaton of Far value measorement of the investiments

I mgime
Particulars As at
31" March, 2026 31" March, 2025
Opening balance 9.49 939
Add; Investment made dunng the year 1,75
Fair value gaim recognised i olher comprenensive Income (nel) IR o:1a
Closing balance 10.54 9.49
NOTE 11:- OTHER FINANCIAL ASSETS (UNSECURED)
T crne
Partiéulars As at 31" March, 2026 As at 31 March, 2025
| T l;:!_n _i-'ur-re ﬁl l:l.llel'll. Non Current - Current
Security deposits
< o related porly (Reler note 35) 2602 1.11 1845 a7
- lg athers 18.495 (1 6.2 4412
Other bank balances
Bank Balances with maturdy maie than 12
maning:
Flien fapasits (Refer note 44) Ba4.5] 3300 A11[7 7200
-Margin money | 462 3
Interest receivables on
-Fixed deposits 26.50 a9.02
Margin doposit 0y ooz .16
On Secunly depasit G189 a5
Dihers
Others 148 all45 2676
Less: Allowance for doubtful balances
Tatal 948,78 173.19 506.25 14203
Consdered good 949,78 173,19 S06.25 142,03
Considered dountiul, provided
Total 949.78 17318 506,25 142.03
Notes:

| Margn money depasit are pledged or lien against hank quasntes
2 Interest receivabiie on fided depasns inciudes mtereat on unubilised proceeds Tromint Public Ofer (PO} amounting 1o £ 365 cion:
{FY 2025 - ¥ 2168 orode) which hos been temoortioly inyvened dn depois with somethuled comimercial canks

3. Fiaed deppaits mcludes T E30.00 croce (FY 2005 -2 Ml unutibsed procesds of mitial Publie Bifer (IPD)

1 Eurrant financial aasels nave Been grren as collotersl osards Banking Boilites

One of thi aubsitiary nos proveded interest beanng 3ecurty 02 pesit 1o Sappnieg A bnes Provate Lmated (operatar ) fok avibing chadtoe hire

gEtnned i hutoce, The gecurty tdepasit canies aninieiest mieosn ange ol 71 e 10

A,
IME f"‘h m)
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NOTES

to Consolidated Financial Statemeants as at and for the year ended 317 March, 2026

NOTE 12:- TAXATION

Indian companies are subect windian income G on a-standaslong basis For each hscal yea, Ihe respectvi: gntilies profil of (0S5 18 subjectio
the migher ol the reguiar income tax gayable or the Mimmuom Altéraatwe Tax ("MAT ),

Statutory income texes ate assessed based on book profils prepared under generlly accepted accounting punaipies n India adjusted in
il with thee prrovsaon s of e [mfiaee income oo Aot 1961

MAT 15 a5sesaed on bdaok prahts adjuated for certain ileims as compared o ihe adjustments folowet lor assessmg reguiy ncome ks Wnder
ol provisions: MAT for the 2024-25 and 2025-26 (0 152 plus'a surchaige and oducation cess, MAT paid n excess of regular income 18x
duting a year can be set ol agawist iBgulan income taxes within g penod of fiiteen years sueteeding (he fiscal yed in winch MAT credit anses
subgct to the imits prescnoed

Businesa |dss tan be carred foiward Tor o makimum penad of eght assessmerl years avmechately succeeding the assegsment year to which the
lags pertams; Unahsarhed degreciation god spedified business 108s ansng fom 35A0 deduction can be caried foiward toran mdelinite periosd,

Purstzinl 1o Ihe announcsment of the changes i 1he corpormte b regime. the Companies e an ophion moeithos apl for the new Wy regimeor
contnue to pay taves asper the old tax regime together wilh the other benelils available ta the Companiesincluding utization of the MAT cradit
Prewions yeor, few of the compnmes undes 15W nfra Groop had electad 1o exscse the ophon peoamtted undes Secton LTSBAM of the Incomse
Tax Act, THGE1 o pay comoatemnopmaiax al 27 plos surgharreeand cegs aggqoeogaung o ey rate of 25, 1 7= fram the linancol year 20240-25,

Few ol e alhes Quoup compames proposes 10 opt for the aew cofporate thx regime of 2%, 1 7% under seation 1 EBEAM of the Income Tox At
eftective [iom ine next linancial yet FY 20E6-27, Ateordingly, Deferred tax bt Deen computad Dasod on hew {ax rake.

Group Ras thiee sibsidiaies at Unaec Arab Emdates (UAE] winech-are curently ol subjected 10 tax as per grevailing local ow.

{a) Income tax expense
Income tay related toitems chamed or credited directly to Profit o Loss dunng the year;

Tincron
Particulars For the year ended For the year ended
31 March, 2028 31" March, 2025

Current Tax:

Burrant Income Tax (Including earher years reversall adustments| | R Al Be
Current Tax 31237 301.83
Delerred Tax:

Deferred tax 1568 11276

MAT Gredit 15.54) 9687y

[Restoration) | Reversal of MAT Credit Entitlement relating to 8acier yaars on 303 (3g.an

finaslisation of Income Tax Retums
Deferred Tax 1217 {20.53)

Total 325.84 281.36
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NOTES

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

A reconcilation of ncome [ax-expense appicabie to accounting Profit / (Loss) oefare [ax at tne stalulory inCome tax rate 1o reconnaed
mCome Lax experse (ol the yead indicoted ae'as Iollows

2 ciwe

Rarticulars For the year ended Far the year ended
31" March, 2028 31* March, 2025
Profit hefore tax 1. AT2.84 1.802.34
Enactad tax rate'in india 34.844% 348440
Expicted income tax expense at statutory tay rate 654,44 629.98
Effectof dilferant tax rotes of subsidianes B.78 1445
Tax alltwances 148,77 (231,77
Expenses not deduchble n determiming taxabile prafits 3151
Defered lax pertarng 1o earlier pedod ar22
Tax (aretlit) attnbutabie to poor pennd (6]
Delerred tax asset not recogrsad 281 2418
To Holckay (B01A35A0) 190,901 LhSa2a)
Tax expense for the year 32604 281348
Effective income tax rate l?.dlfl?. B :sm

(b) Delerred Tax Asset/(Liabilities)

1 v grare

Particulars As at Az at
31" March, 2028 31* March, 2025

Defered tax iabilitiog 1143340 [12]1.42)
Peferred lax assets 52358 A6E.95
Total 380.32 337.53

Signitoant componEnts af defared tax assels | Hathbes) and movament dunng the year are a8 under

¥ in croee

Particulars Asat Recognised/!  Recognised in Others* Az al
1* April, 2025 reversed I reclassified 31" March,
thraugh profit from other 2026
and loas comprehensive
Income
Deferred lax assets:
Propaity, plant and eguigment snd 202.00) G038 - - 236,700
mniangible assets
Investment (R 341 (0100 5.4
MAT credi antitigment 31478 1758 332386
Unibaed tax losses J16.87 (10,241 35263
Provision for amplayee henefiis 359 nar {0,261 a.30
Otivers G350 (TG 1245 B6.49
Total 45835 (7.38) 712.08 . 523.66
Deferred tax labllities: '
Property, glant and eowmment and SN i e (201447 49457
jntangible asseis
Mwestment 1.24 (0,44 0 1k a4
MAT eredit antitiement 295 84 L8] 28130
Unused 1ax losses 06,248 263 LR 90,75
Frowisian for employize benafits naz 2.51 (HBE3 1,30
Mihers 2221 010 L2 2325
Total (12142) (581 (1.63) (14,49} {143,34)

*Others deferred s aagel / (Hatites) represient s iollivanns
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NOTES

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

1. Pursuant 1o assel acouisiton of 15W Minarals Rail Logistics PrvEe Lirmited and 1SW Minisis il Logistics Povate Limited ¥ (1049 grong.

T mcore
Particulars Az at Recognised in Recognised in Dthers® As at
1% April, 2024 profitand loss I reciassified 31" March,
from other 2025
comprehensive
Income
Deferred tax assets:
Priogedy, glant and equpment and (2T2.83) [A6.35) 2181 1297.07)
miangite assets
Investment 1B8.an [l 272
MAT creclit enhitierment 208.23 108,54 1478
Unused tax losses 35307 1380 37687
Provigion for employes bapalits 1.35 |.B4 CLag 150
Others o152 161.10) 5881 Ad17 BA &0
Total 325,54 .72 58.60 66.08 458,95
Oeferred tax liabilities: L -
Property, plant and eguipment gnd 1509.86) .85 |0
irfangible assets
Irvestmeant [2.58) A.2n0 1.24
MAT crechil entitigment 271.24 24,54 20588
Unused tax losses 16690 15462} 106,28
Provision for employee benelits i R ] (1.0 (A 0.42
Others 54,4331 F2.20 {22.23)
Total (133.97) 11.81 0.75 - (121.42)
*Orhers defeed L asset [Nabiibes) represents followings
1 Pursunnt th anguidstion of Navien Corporabion Cuited T 66,08 ciore”
Details of current tax assets (net)
£in cive
Particulars As at Asat
31" March, 2026 31* March, 2025
Current tax assets inel of provisions) 14476 98,60
144.76 I _BEO-

Details of deferred tax assets not recognised

The Groug has nol recognised defered e saset, of THG 34 cooee ol 1he yéar ended 31 Madeh, 2028 (EY 2005 185,38 aioe], with respeet
o ts tax logses apd other temporary dilferences as (1 is unable 10 quaniily the probaiyity of its off-sel soainst estimaied mmedaie
future prafits, Thee estimated future prohits are based on estpmated business plan, hence, the recognition @ sensitive to the changesin the
lusiness plan

Expuy schedulz ol losses onwhich defered 18 assels 5 eol regogeed S as under

fanociiE

Particulars Agat As at
31* March, 2026 31" Mareh, 2025

Bumness Mesegigenrecionon (indefimme 86,24 8538

66.34 65.38
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NOTES

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

motes:

1L T Groud oflsets delerred Lok sasets and Haliitiesal and oniy ol (L has-a lagaily enfaiceabie [ight 1o 58l off curiepl tax assels and
currént tax atlines and (elates [0 income takes wwed by the same &y authonty

K

fhire are gertan ncome- 13k feloted legal prodeadings whith e peniing against the Group Potennal inbilites, il any have' begh
atequately provided for, and the Broup does nat Currently estimate any probatie matenial ncremental tax lisbidities 0 respect of
thesa matters (Refer note 34,

NOTE 13:- OTHER ASSETS (UNSECURED, CONSIDERED GOOD)

$ ncre
Particulars at 31" March, 2026 As at 31 March, 2025
[ Hun (:t:m:nt Cu rrnn_t- Non Current e Current
Caymtal sdvances 513.42 225 125.72 027
Less: Allowance o doubtiul advances
(A) 513.42 2.25 12572 0.27
Other than capital advances
Advadice Lo supphiets 32.45 2572
Security deposits 28.09 24 23.15 1,46
Delered inteest @xpeEnses 8:23 0.6Z .89 038
Prepayments 557 3214 318 23.28
Indirect tax balonces/ recoverabie/credits 23:55 54735 v A56.15
Other ativances 1onna : 112
Less: Allpwance fon doubthul ativanges - 15.aN - (G.38)
(|) 65,50 709.52 34.22 41162
Total 578.92 711,77 159.94 411.89
(A+B)
Capital advances
Conzidered qood 51342 225 125712 027
Cansidered doubtiul, prowided
Other advances
Cotsidoedy good B5 50 HEREES 3420 AHE.27
Consderad doubtful, provided
Indirect tax balances/ receivablesiciedits ;23 019
Other advances B 514 - B.16
Total 578.92 711.77 159.84 a11.89
Note:
1. Curient aasets have Seen given as collatesal towands oanking leelities.
MNOTE 14:- INVENTORIES
T crre

Particulars As at Ao at
31" March, 2028 31" March, 2025

Inventornes (A cost ornel iealsate value whichever 15 1ower)

Stares, Spares and Fuel L. 133.80
Tatal 147.33 133.80
hotlag

L Gast ol Invertody mecuogriseo g9 o eypinses durng M year encded 31 Moch, 20267 130,99 daoe, [FY 2026 - ¢ 10966 croe)

;_ ML |:.'r.A1-.m
wj/
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NOTES

to Consolidated Financial Statements as at and for the year ended 321" March, 2026

NOTE 15:- INVESTMENTS (CURRENT)

£ oo
Particulars As at Asat
31* March, 2028 31" March, 2025
Mutual Funds - guoted (ot far value through profit and loss (FYTRLI 15558
Unguoted
Investment in zero coupon redeemable non convert|bie unsecured debentures® (At
amortised cost)
A2 1317 March, 2025 321 2er0 coupon edeamatle non cooverntible unseoured debentues 201 3.20
ol PHP Infraprojects Private Limited of @ 1000000 eachy, fully paid ug
201 150.78
Quoted
Aggregate bock vilus 155 .58
hgdgiegate market vails 15858
Unguoted
Afgregate bogk value (net of impamment) 201 3.20
Inwegtmient at foie valug thiough profit-and iosg 156.56
Investment at amortised cosi 201 a.20

"The ey s esment répesents culrenl poiion of the non-camveribiEunsetued deenlunen. scheduted fonmatundy dunng e subseguant linancial
Vo

NOTE 16:- TRADE RECEIVABLES

T crme
Particulars As at As at
31* March, 2026 31" March, 2025
Trade Receivable sonsiderad gooit-secured
Tradie Receivable considered good-unsecured B874.03 TGO 75
Tradle Receivable which have sigrficant increase in credit sk 882 Ha2
Less: Allowesnce forexpected cradit rsk [&:E82] PE2
Trade Receivabie credil impared
Less: Alowonce for expested credil nsk
Uninfled Revenue 183.88 AB.28
Less: Allowance lor expected credil risk
Tatal 1,057.99 803.03
1. Movement in loss allowance for expected eredit risk
£ i cioee
Particulars Asal Asat
31* March, 2026 31 March, 2025
Opening loss allowance 7.97 .81
Loss allowanca durnd the year .40 g4
Wiite-off dunng the year 10,381
Reversal | Wintenack during the yea 10491
Aclmitican m st 0 busingss combinition (Refe nnte 400 n.35

Closing loas allowanece 8.B2 182




-
FISW infrastructure

NOTES

to Consolidated Financial Statements as at and far the year ended 317 March, 2026

2. Ageing as at 31st March, 2026:

Tin Ccrore

Particulars Undisputed Trade receivables Disputed Trade receivables
Considered good  Considered doubtful Congidered good Considered doubtful
Within the Sredit pened 3B88.47

Outatanding for followimg penods from
due date of payment

Leas (nan G mantns

B months o ) yesr

1 to 2 years . 1A 131
210 3 yas 143 0.32
Moo than 3 yems 214 8.19
Uninhied 18385 -
Total 1,057.99 a.s2
Less: Miowance fior aepectéd aredit - (8.82)
fisk [ECLY .
Total 1,057.99 - "

RAgeing as at 315t March, 2025:

T i croe
Particulars Undisputed Trade receivables Disputed Trade receivables
Considered good  Conaidered doubtiul  Considered good  Considerad doubtful
Whithin the credil pernod A4 80
Ouwtstanding for following penads from
dug date of payment
Less than § monthg 280,31
B monihs to ] yem 45,82 005
1o 2 yes 18,40 32
2163 yess 26,10
Bl than 3 years 15.32 155
Wikl 48.28
Total 809.03 792 3 5
Less allowance for expeated crad| - =, [7.92) . -
fiak (ECL
Total 809.03 - 3 =

3. Ther cpesait peniodd o renchrning of services ranges from 1 Lo 80 days eilh o wit oot secunty
4. fritle Hocaniles have been givon a3 collateral towands borgwangs, the details relstng to which nave been desoribed innote 2 L and 25
5. e pecelyabiles from relately pelties details Dhay Dhean desaribed monote 35,

B. MO tiatie recewabliés 8 due from dirfcioes o other alficsis of the L [T siimn siéveraty of oustly wall any ather person nor any trada
repeialies 15 due figom Hrma o §OvDie Compomes in Wwivich ory directon s a gatnes, a direclor oo a mamiaer

7. Credit rigk management regarding trade recewyabies has bean descobed iwnolg 38,

8. The Oioun does not genarsfy bofd any coltatemn) or other credil ennansements o these Buances nor does it hove 3 tegal nght 1o oftse!
Dgmnst ony amounts dwed By e Oieue 1o cousterpany
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NOTES

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

NOTE 17:- CASH AND CASH EQUIVALENTS

T i Erane
Particulars As at hs at
31" March, 2026 31" March, 2025
Balances with Banks
I EurrEnt accounts B1Aan L17.75
Iy tenm degasits with matunty less than 3 months abncephion 129.71 49231
Cash on hand 014 IBY
Total 197.75 611.25
Notes
I.  Fized deposiks mehedes ¥ 7980 crore (FY 2025 . 2 36,09 crove ) unutdised giocapas ol inited Pubiie Oftes (1RO,
2. Eash and cash équivalonts Haue been given 32 coliatenl tovards bondwingd, the detailz reipting to whigh have beon desinbod in noto
21and 25
NOTE 18:- BANK BALANCES OTHER THAN CASH AND CASH EQUIVALENTS
£ m imre

Particulars As at As at
31" March, 2026 31" March, 2025

Earmarked balances with banks

M1 MArgmn money 5.1 13,76
i GUrrEnt and TRA accounts 458 12.85
Balances with banks
10t deposits with matuity more than 3 months but less than L2 manths ot incepton 1.508 55 I 844.21
Tatal 1.519.95 1.870.82
Notes

Lo Tust and Retention Acoount (TRAL 5 maintaimed as per TRA agraement betwean subsidianes, lenders and respective part rusts

2 Fixed deposits includes T 460 grom (FY 2026 2 800 crore) unutilised proceeds of nitial Public Diter (1907,

a Margin money depositare pledged o lBn aganst bank guarantee

4 Bank batances other than cash and cash equivalents nave Deen gven as collalenal Towards borowings. the details relating to which have

pean degeribed nonote 21 and 25,

NOTE 19:- EQUITY SHARE CAPITAL

T o
Particulars —] 31" March, 2026 . As @t 31¥ March, 2025
Number of shares ¥ incrore Number of shares ¥ incrare
SHARE CAPITAL
Authorisod:
Equity shares of Uie par vaue of T 2 each B, 1 GA.424, 140 [ 03321 b 186426, M50 LAt
Pielorance ghads of the po valuz of ¢ 10 86,000,000 B0.00 B0.000.000 20,00
tach
5,246,425,750 1,113.29 5,246,425,750 111329
Issued, subscribed and paid-up: e i h
Equity-sharea ol the par velue of ¥ 2 each 2.100,00t: 567 42000 2/100,001,667 AZ0.00
Treagury shares held through ESOP trust :
Less: Tieasuy shaves held under ESOP 14839814 206 byl [PRET1]
Trust (Refos npte (o) Delowe)
Equity Shares (net ol treasury shares) 2,085,161,753 a17.0a 2,073,476,775 414.70
i Ty
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NOTES

to Consalidated Financial Statements as at and for the year ended 317 March, 2026

Notes:

(a)

(b}

()

(d}

Shares held under ESOP Trust

The Parent Company has created an Employée Stock Dwnership PLan (ESOP) fov pioviding share-tased payment to ils employees
ESOR is the pimary arangement under which mcentives are provided to ceitan spacilied employees of the group. The Pa:ent Company
treats ESOP trust asils extension and shares held by ESOP rust are treated as treasury shares

For thedietails of shares eseovad Torssos anden e Employes Stock Dsnership Plan (E500) of the Groun (Refer note 354

Movement in treasury shares

T In e

Particulars As at 31" March, 2026 As at 31 March, 2025

Shares held under ESOP Trust Mo. I}I-Sharan =7 rln erore \ HS. m Shares ¥ in crore
Balance at the beginning of ine yomy 25,524, 7192 5.30 41,480,748 8.1m
Share Issued! (solc) durnng the year 11684978} |2.34) (21.865.954) {4.40)
Balance at the end of the year 14,839,814 2.96 26,524,792 5.30

Recanciliation of the number of the shares outstanding at the beginning and at the end of the year:

£ inoiee
Particulars ___As at 31" March, 2026 ! As at 31" March, 2025
Shares held under ESOP Trust No. 0f Shares ¥ in crore Mo. 0f Shares £ incrore
Balance at the egmning of the year 2073476775 414,70 2051510821 410.30
Equity Shiares wansierad upon 11,684 878 2.34 21,065,964 449
exercise aof Employes Stock Dptions
(Reder note {a) above}
Balance at the end of the year 2.085,161,75% 417.04 2,073,476,775 414.70

Rights, preferences and restrictions attached to equity shares:

The Eompany fas issued one glass ol share capital, (e, equity shares naving face value of T 2 per shaee (FY 2025 T 2 per shae), Each
holder ol equity share is entitled (o one vole per share. i the evant of liguidation, the eguity shareholders are ahgible 1o receve the remalning
asgetsal the Company alter distribution of all prefeiential amowents, in proportion 1o thar shareholding The dividend proposed by the Boaed
of Decton s suliject to approval of the shaaholdes in the ernswing anpual general meeting

Sharehaolders holding more than 5% share in the Company are st out below:;

2w cioge
Particulars As at 31* March, 2026 As at 31* March, 2025
Shares held under ESOP Trust No. Of Shares % In crore No. Of Shares T incrore
Snjan lindal Family Trust atong with (s 1.853,135.390 78,72 1,685, 135,390 BO.72%
nommes: shaneholders (held by Sajan
hndal & Sangita Jndal a5 a Trustes)
Note: Shareholding percentage is eslculated withou! netling off tieasuny shares.

Py s L
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NOTES

to Consolidated Financial Statements as at.and for the yearended 31% March, 2026

e} Promoters Shareholding:

2 ernie

Particulars . ' March, 2026 | Asat 31 March, 2025 % Change during

[TETELETTE R P Mo of Shares % ol tatal shares the year
Promoters
Sajfan lindal Family Trust (SIFT) 1,653, 135,380 T8 2% 1,595,135,3490 8,72y 2.00%]
thald by Sajjan Nindal & Sangita Jindal
a5 a Trustes)
Promaoter graup
Everbest Consultapcy Sernces 300 .00 300 0.0 (.00
Private Limitecl
{ Nomicee af SIFT)
Reynold Traders Private Linmtetd aa .00 a0 3.00% {0.00:¢)
[Nomnes of SIFT)
JSL Lirtiedd 51,365.040 2.45% 1,365,040 25 (D)
Siddeshwar Tradex Private Limited 51,365,040 245 51365040 245 A Xy BN
Som) Bhartia F.800 .00 2800 7.0 (3:000)
Urmila Kanoria A5.000 (1.00% 35,000 .00 (00w}
Urrmla Biviwalka A0 [0 .0 WA E (0,00 )
Parth Jndal 1.985 0.00% 1,985 B.00x% B.00%)
Tani Shete 98 0.00% 214 [.00% (EL00%)

Nate: Sharehalding percentage |= caloulated without netting off teasury shares

fﬂ Thore are mo chares reserved lor issue under options and contiacts ! cammitments for the sale of shaes / disinvestment

(g} Agdgregate number of equity shares issued as bonus during the period of five years immediately

preceding the reporting date:

T qinre
Particulars As at As at Asat Asat As at
B EIGUR-de- 31 March, 2025 31 March, 2024 31" March, 2023 31" Maoreh, 2022
Equity share allotted as Iully paid - - 1. 498,223,600
bonus shares by captalisaton of
Secunty Pramium
MNOTE 20:- OTHER EQUITY
¥ in ciove
Particulars As ot
31" March, 2028 31* March, 2025
Retalned eamings 1.914.64 6,068.98
Other comprahensive incame
Equity instruments through ather comprehensie ineome |78 237
Cash flow hEdge resprve fain.24 {131,98)
Farmin curreney ranslation reseye 4807 183.33
Other Reseoves
Equity Settled share based payment iésérve 10018 | 71.48
Goprtal regerye I67.mM 67,0
SOGunes premum resere 2, 784,83 2 TRARA
Tannige Tax Reseove Azoount 3.50
Total 10,460.06 9,282.20
For movenent refer Consolidsted Statement of Changesin Equity
', !
hA
)
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NOTES

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

Nature and purpose of reserves:

)

(21

(31

(41

(5}

(6}

o]

L

Retained earnings

Retaibved earnings are thie profts (hat Group nas samen i date less any tansfers 1o generdl roseve, dividends or other dastributions pag
to shasenolders. Retained earnings includes re-measurement lass/gain ) on delined beaelil plans. net of txes that will ol be reclassified
to Statement ol Profit and Loss, Retmned earnings are (ree jegerves available to the Gioup.

Equity Instruments through other camprehensive Income

The group has elected 10 recognise changes in tha fair volue of o tam invostimant in equity instrument in other éamprehensive income
This-amount will be réclassified o relained eanpings on dérscogmition of Sguity mstumesnt

Cash low hedge reserve

Thie eash flow hedge reserve represents tho cumotatve sifective porinn of gams of ssesansng on changes i tar valoe of desgnated
perten of cash fiow hedges. The comuiBive gEn O (055 2081N0 0n changes in fae value of the desigrated pomon of Ine cash flow hedge
that are recogrsed and sctumulated under the heading of cosh Mow hedge reserve will be reciaasified to prafit ar loss only when the
hiedged lransaction affects the profit of 1635,

Forelgn currency translation reserve

Exchange differences relatimg to the transiation af the resulls and net assels of the Groups foregn opesations from ther functional
CUFERCIST0 (he Groug's pieseatston currency (e, Curency Units ) are recogised dhactly in olher compehensive meoine and saccumuiated
in e foreign currency ransiotion reserye. Exchange dilferences praviously scedmulated in the foreign curercy transialion reseve are
reciassilied Lo prolit or foss dn the dispasal of the foregn ogeration.

Equity settled share hased payment reserve

The Growp affers ESOP, under which aplions Lo subscnbe-for the Company's shares have been granted to certan employees and senion
management of ISW Inlrashucture and 15 subsdianes The share based payment reserve s used (o ecognise the vaiue-of equity settied
ahare based payments Drowdea as pant of the ESOP schemea, (Retar note 389,

Capital Reserve:
Fadeitwe af equity share warmant on scgount of option not exercsed by the wanant holders and business combnations,

Securities premium

Thie amount received i excess of Bce wilue of squity shares s reaogised in secunties praniim, This reserve is uttised in accordsnce
with the speclic piovishons ol (e Companies Aot 2053,

Tonnage Tax Reserve: "

e Group es optet fod Tonage Tak Sehemi s LISV ol the neome Tax dct, 1961 Accordingly. Section 116YT ol thie lncomie Tex Act,
1961 requires the saild companies to creste Tannage T Reseen o)d Dansferthe amount ogaivalent 1o 202 of the baok prolits ol the sl
zempames liam ietgined earings 10 Tonnage Tax Reserve anid (0 be ulilised only fon thie purposs- as-menboned o the soid Aot
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NOTES

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

NOTE 21:- BORROWINGS (AT AMORTISED COST)

iy Ertai s
Particulars i ___As at 31" March, 2026 i As at 31% March, 2025 .
Non Current Eurrent Non Current Current
Secured
Bonds 378617 342356
Term Loan 221452 233,10 | 043,03 144,83
Buyers Gred
6,000,569 230,10 4,A66,69 14483
Less: Unamorhised uplront fees on a80F] 594 {2768 (T
borowings
5051.66 224.18 4,439,01 140,786
Less: Current mmatunties of Inng ferm 1 = {Elz-lil.E! B I I_l.dl:ITBi
bormowings clubhed under current
norowings (Refor note 25)
Total 5951.66 . 4,439,01

NOTE 21.1:- Details of securities and terms of repayment:
i e

Rate of interast Sacuiity Terma of Repoymients

Particulars As ot Aw at
31" March, 2026 31" Mareh, 2025
Man Current Man Currrent

As at Am al
Current Curment 317 March, I FIHE
2028 2025
Long fenm borrowlings
Secured
Bowcts ® * L 1 A2 A48 Liins  Setar by pledge ol sharms'ol 15 Lk Wi Ay, S
iy 2o Lt 1540 DFce died o Poal
P
Lirruteers. Sowaihy Went Post Lircibed, 130
Powcsips Tovmasl Prpvate Litulec
il Pancietign [ast Ouay Coal Termmal
Preowate Lirmtod
Teren Loan from {ER=H ALY AS J T Hern- 2750 Bopas 2h5s Mortgoege of 154 notes al kind nen Disrterly soamd
Dk Alibaugy o wnd i e Enousi il MLl A s e oo
il s Rk NG On il r]
ey —
) e fPrmcpeaiile ass J[ 7 e Ll it
i L
pRElL e & HL T -ty
imcvisble asnets S A Bt i o
BIL§ 7 Caea
P20 B g = B
AT LT corimie
%P M b g e
7 ey
(R R T T T TR TR 4
3T s
Eeudpirent Loan G 3H 14 (] 5o e — T Bt i Bmnad Mg Ourietid i faguiml
figin Bk o) H BRI i wintalmonts as lolliass
1 e it
v "
st and UL
SRTIRELIE BRI S0 DS RS R FETTS ! a
it Fasea Y il e wl
Sl MBS TR 11

§ s

i IR

2 l:\" -_ .-.'\

xr- r’ --'J .|.

| =MLY .J;".I}r.j J)
NS X7/
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NOTES

to Consolidated Financial Statements as at and for the yvear ended 31* March, 2028

Particular

A1 M

Mo
Curment

Current

Hon
Current

T Loan g 1565 17 1M.H3
tranits

Tewm Loan from HARA? L Bt 2h
hpnka

Tierm Laan lan (ALK

bk

Tptm Lo from 0,0

ks

Teturhi Linfsth Fetim JLAN)

Tanks

Tegem Lo lioem i)

bsng

Axts Hupii form 2442 L e b

lan

Ag at
517 March, 2025

Rate of Inferest

Cuprent

LT

Ry »

CRIGE

As at
21" March,
21

=y

i 1

MonTh e =
LEE ]

Higin-

EC |

your Ao -

Rl

4 MiEnly

e -t

- Rl = 2

PR

= 1

s s

28

Securlty

T grome.
Forme of Repaymenia

Asat
31" March,
2025
S o 2 Mmoo 134 soraa B o aegt Dudiches(y e
Al dhg vath aediehins it el s follisas
Bitnilelng: sachuf e Shange o grebant
Al (Ut irresvablo agsets, eecsmipe N TURGTT T - €
charge o presenr dnd witiee miovahle 417 EGE
fannets oo Shotthall iseisTakeng aned I 2720 i e - 2
Lnee kI b0 eanim (e 277 oo
shiira b of S = U ahiee g
ity vl conteal e 156 [ ] R e T [T TR
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Fir st gy 1 B
A0 T e
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aEners (et onky) ol 15w Teminal B e
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fithe nteest of the Poject, pesen
andl Mattife i Meing ansicpsment of e
Eurveniern s v rc ol inE wndsy
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NOTES

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

{ e
As ot Rate of interest Seauiity Torma of Ropayments

Particulars Az ot

41" March, 2038

Mon Current As ak As o
Current 31" March, EEEITEILHE
2026 2025
wryf ke MRt Sk i "M A Hepd - PR Ropus- 2H0E AL Privmary SRty iy Wty
k Atigres inenta fiorm elnbi
1 KRN (1} FAL HPChg onFou ey KBS s i M S0

2 ST Vi
v WSRO Dogram Cravsing s s
Bk Wom Ty BYCM conitomngg tn

RN Dagraary Dr v
f  Comool Securty

iy FAC
|11II|'=I]1IJ

Ly Wiy ol Rl id
LT X TATH T o ".|||vr",l
A ey L
b E R LAl R R L
SAUHL SN 2l B2, #@nctrIr
e s A TS P LS T T
TR L W 1 FERS TR 1 TR EORST | TR T
TRlika Lalyi Cintiler. thon i Gigieat

LT3R vT
Stote Gank of L. 170 | HGLA = A) Primaey Saowily Hepivrable n Maonihiy
Ik gt TR L ihs mistallimentn Hom
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Lo
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NOTES

to Consolidated Financial Statements as at and for the year ended 317 March, 2026

Particulars

fntak Mahindia
Bk Rupes
Expenensl il
Worscha LaRs
VG Bank fupes
Lol
Wbl Lodna

Towni Loain frinn
Bk

TETTT LOKIm idsm
Fhik

Tetin Laam fram
Bk

Tewm Lo Hrom
hjnks

Total

LiEGE
Hinamorilzend
UERER fes o
Bapiing

Net Rorrowing

Az at
1" Mar -
Hon
Current

A at
A1 March A030.
Cumrent

Hoen
Current

Al i HLEG £
110G 11 1a,0m =
L 18 )
.00 B8
PR 1ot
1 HE2S 112
5,000,658 23010 446680 14499
i 254 RN (8
595166 22006 443901 140,76

£ coie
Rate of intorest Securily Fermvs of Repayments
Az at Asat
1" March, BRI
2026 2025
1A% *n LA Spennenit by the yerhicles purshaged tinn Sepsynbie iy Monihy
(B ] L TR R ereting s s Allmey ligam
L tia ARl Il'r
i vty Secured by tho welucles purchosed bom Bepayndde m Mardhiy
I b s eacings mstallrsn from
3 Spremibped 20 40 July
A2E
M Hietiin Bl bt 5 amin Bl DS § L HEpO SO my MOy
"l Ineibadbrrenbies Biom Oetadin
Mypethecation OF Tl hagona, B
Epimen Exirsaies eharige on Aakos man
ERE T prart et TL tuesitie By
WOFC Bk
Coimrsarcind propety - Exclikue chaige
o W e oo e ol RL S FE
VAN TR R e I HrRtrt
ol Somathane: Panvel
Paidd b, At i 2t P B g
e ansen dd Ehe crangn i Dok
prEzm and i
AR Exciimve pharge euor 87T mciuting Ropaymlile in Quarta by

BAY = Sy i

Appe #ato -

i #al o
11855

Brake van wchuding cast Howe e 507
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Exthataye charge by wisy of

iy pahee Atk ouet e rane nge
e Py, Exciugive chapge By way

of Ireatsacition (n ther caol el
Gty M S SRENIRENE W BRLFANES G
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#* The ctmpmty has rased £ 200020 cioe (LSO G0 milkon | on 21

Fxnuary, 2022 by mmung USD donomitated senior sesurcd “805 per cenl. Sapior

Kotes due. 20207 (also refocod 0% Lthe notes) pussuant 1o Rale T4 of thi WS Secumling Sct. 1933, os rmended. and apieotie odian regulirmngto
repay sty ndettedyess af the Company and (18 Submdionas: and for coptol sxpenitures: and for such gtber purposes @5 may be perntied by the
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NOTES

to Consolidated Financial Statements as at and for the year ended

MNOTE 22:- OTHER FINANCIAL LIABILITIES

317 March, 2026

T Erode
Particutars As at 31" March, 2026 As at 31" March, 2025
Mon Current Current : ﬂ-nn F:!ulrent_ . _E;rre;t-
Securily depasits 428 581 743 4.08
Iriter sl Aot usd ot not dus on Dorowings 19 48 aah3
Payabies for capial projecis d.ah A2 155 164 21041
Retention money for capital proecis 13.23 A10.48 71.89 A83.24
Payahlps 10 employees 3121 ern2
Othars 0.18 1873 668
Total 9214 943,08 84,06 £68.23
NOTE 23:- PROVISIONS
T incione
Particulars As at 31" March, 2028 Ags at 31" March, 2025
Non Current Current Hon Current Currant
Provision for Employee Benefits
Frinmgion Torgeatuty (Hefer note 36 30,87 1482 15,949 10,24
Provison (cr compensaled absonces 347 B3 316 5001
(Reler npte 36}
Tatal 34.44 2118 18.95 15.26
NOTE 24:- OTHER LIABILITIES
fncmoe
Particulars As at 31" March, 2026 Ag at 319 March, 2025
Nﬁn I:I.I"-E'i.'lﬁ €. Current I _ﬂ\;_rl I:_ﬁrlr_e-n_t__-_-u_m =
Advances from customers 12.86
Statutory labihiies Ga.94
Edport obligation deferred incoma* 1375 583 3713
Deferrad ncome 435 037 473 .37
Tatal 38.11 120.00 41.86 8.44

*Expirt obligatin defered incame re prégents government agsistance o the farm of thee duty benefit

availed underE gpor Promotion Capital Soods (EPCG)Y

Seheme on puirchase of propeiy. plant and equipmant’s accountad for 38 govermment grant and bedng amaiised over the uselul 1ife of Guch asssts

NOTE 25 :- BORROWINGS - CURRENT (AT AMORTISED COST)

Particulars

T in crome

As at
31" March, 2025

As at
31* March, 2026

Loans regayable on demand
Cash credil [roum Danks (5acurpd)
Blyera craditl [seauwad)

Curvand maturilies-of non - curent |E['Ir!l__!VJ'|1q

152 1554
198.52 B3a.52
22416 14176
A458.19 219.82

2
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NOTES

to Consolidated Financial Statements as at and for the year ended 31" March, 2028

NOTE 25.1:- Details of securities and terms of repayment:
Twcioie
Particulars As st Rate of Interest Security Terms of
- MJ:n'.jr:‘. As at Ancal Repayments
2026 31 March, [RETRETETN
2028 2025

]

Buyars Cregdit « L 7500 FAG2 ELRE Months EURGMOnthe  Fiest and gxclusive chame on the moveable 22nd
BN 2056 AOR IR Hieind asaets Heavember
2026

Buyérs Credit /LT 12383 EURIB0R Fiinl pan- pivssdl chargé an thie Pioject astets  Repayable on
O, ges Bath movahba, imimoveable. mitapgible assatn,  280h Docembe,
canh flows. nght, Utle, nlerest of the Proect, 20206
prrEasnn and fitue mdiudmig assigriment of
thie Bormowear s gt and obligations unde
the Sluny Transportation Agresmeant and
ahnge on e Designoted Account ol the
Bariower in selation o the Projgect
Cash credit fooim hanks 1521 g4 MCLR «12 MELR + 1'% Al Prmaey Socdl g Bnn rginthes oo s B Rppoyable on
shame Cmme corent 2xnets ol the Company demantd
Hyetient gl Fulioe maiading doc o
of iles 1o goads ant ather aseels such og
[ FGLRNNG MO desaryabibed, clienl bills
inempes; dociemenin, contiacts engagemrenda
SECUNH, R s andd nghits
Hypthegalem af S1otk G Rrcthibhs

b Cofisdomi Secrily

First crage oo all et gance anl padelal lanag
i wsrRnoiuEmg Duskding 31 Lemrmne Fimgint
shitioes, Fano bt ok Siowdy oo | 5, Migss
Mo I AT alirassnrireg il S 0700 Rt e

\ Ee L0 g e fes, Lot sty g
e VIR e pen R B sty of
[{H LT seiEy mre B0 RN R oud af ol
i | 32 R B Py e aend Satiaaten
af Vil o A, Toloka Pamed, Gishict Baigad
Wity e et ol Raityad 2l Barpshac sl
Panciiynt SEnuiee Punyi Deatnot JE;NI_].\I.L e
I e Bt ol BALEEDA G Ehe "“E'!.ﬂ'i“i\"ﬁn
and  The lmita od Sub- Aegisti of Abiw ances
Fawweis) fogiEther wilii buikbng stroctuies
ineeEon ane ol plapr and mschioeny o tachoed
tiiEth (IR U] fonteee fn Anything
v e R, Bolh et and hilurean
Intiners: O Sai vty M= FE1 LA Soie Duiegd
B W= feird ot b P 80000 Raea i By ini
100 ) AT TA Sale Do 3 Vintd- 01 - =Apei i
W= W b TR B Are Wy g et - RN,

¥ Entwa edvablE et ERsets ol i compiny
maropl the whiches poupanent specifjedlly
rbrarcpd o i it Ty auch specific vehicks
Aep AT

NOTE 26:- TRADE PAYABLES
£ inemre

Particulars As at As at
31" March, 2028 31* March, 2025

Tl outsiapding, due ol mecro ond Small enterpnses 1482 A2.88
TolH cutsiancing, dues of othey han micrm ahe sl enterpnses
Oulker Ihan seteplance £99.87 30677

Total ‘374.48 249,36
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NOTES

to Consolidated Financial Statements as at and for the year ended 217 March, 2026

Ageing as at 31st March, 2026:

& i e

Particulars Undisputed Trade Payables Displ.l_lEI:‘l_'ljrﬂ_Eil'_' Faym_
 MSME Others MSME Others
Within the ciedit pehiod 26,74 401,06 n.08
Outstanding for following penods from due date of payment
Less than ona yooi 1261 11334 5.5l
| 102 yeais na? 314 241
2103 yoars (AT 244 L5
Moare than 3 yema 068 218 1327
Unialled 31.94 L6 RN
Total 74.62 278.86 . 21.01

Ageing as at 31st March, 2025:

£ orore
Particulars Undisputed Trade Payables Disputed Trade Payables
MSME Others " MSME  Others
Witten thi creil perd 1622 0 e
Outstanding fo folicwing perods from due date of payment
less than one year 4.88 q0.21 (.00
L to 2 years n.50 5,57 126
2to 3 yesis 1.1+ 1.44 4,65
More tan 3 yaars 4l RN 6,35
Untlied 19.40 ir2al ]
Tatal 42,59 202,51 - 1a28
Note
h o Payables are nadmelly Setiled within 1 to 180 days,
2 Trado payobiles 1o related parties bias been disclosed in noie 35,
NOTE 27:- REVENUE FROM OPERATIONS
Lincrore
Particulars For the year ended For the year ended
31* March, 2026 31* March, 2025
Revanue from contracts with customers
Incame from port aperations:
Vessel relaled service B4 585,46
Cargo (eiated serice 3306 59 299190
Storage income and allied servces 491,57 48547
Other port sarvige 180,16 18258
income from loglstics operations:
Carge handling 180,18 160y
Tiansaortatan 263,049 24,34
Other operating income 40.39 42

Totai 5,361.44 4,476.14
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NOTES

to Consolidated Financial Staternemts as at and far the year ended 317 March, 2026

The Group has assessed and determined the following categories for disaggregation of revenue in addition to that

provided under segment disclosure (Refer note 41):

T in grae

Particulars As at
31 March, 2026 31" March, 2025
Revenue fiom contracts with custamer 5.130.58 A.288.75
Dther operaling income 256 15740
Total revenue from operations 5,361.44 4,476.14 )
In Inchia 5.057.49 A,140.05
Mutsede Widia A03.95 396.09
Total revenue from operations 5,361.04 d:l.:?_s._ld

Contract liability s the Group's olligation 1o transfer goods o Serices 1o a custome! for which the Group nas receved consideration fram the

crestomer in adwange

Contract Balances

U imCrai

Particulars As at As at

31" March, 2028 31" March, 2025

Trade recewvahbles (Refer ndie 16) 1.057.88 80902
Contract Habilities

Atvance fiom customens [Rafer note 24) 4836 G55

Significant changes in the contract liability balance during the year are as follows:

T ceare

Particulars As at Asat

31" March, 2026 A1* March, 2025
Opening batance 3655 3348
Less: Revenue pecogrzed dunng the year from baiange al the begimnmg of the yea {35556 1.1‘3,43|
Atk Advance received dunng the yeal not recognized as revanue 4885 3B55
Closing takance 48 86 36.55
Movement in unbilied revenue

T incmpe

Particulars Forthe year ended For the year ended

31" March, 2028 31" March, 2025
Dpening balance 48.78 31.03
Liass: Billed dunng the yea 43.281 (3103}
At Uniballed duting the yieat 18396 48.28
Closing balance 133.98 18.28
Notes
i Thue aedit-peeood an rendienng of seopces ranges fpom 1 Lo 90 days-with on vithoul aecunty.

2 Thegraup doesnol Naye any g cant sustenent s tetwesn The contracied pree-ane reyenue rerogmises o the statement of ot and

s Annount

MUREAL

|
=1
g |
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NOTES

to Consolidated Financial Statements as at and for the year ended 317 March, 2026

NOTE 28:- OTHER INCOME
$an e
Particulars For the year ended
31" March, 2028 31" March, 2025
Interest income 2arned on linancial assets
On bank deposis 22821 27563
Dthers 49.45 339
Dther non-aperating income
Nel g on sale of investmanis 16,00 B3.44
Hel {iogs) pnonvesimenis designated as at FYTPL® 658! 1)
Sale of sciap 5.75 B
Export otlightion daferred income amartization (Refer note 24| 583 780
Gam an sale of Propedy. Plant, Equpameant and Infanqide Asses 035
Miscell anesis Income 4959 a0.1e
Tatal 34595 352.95
sinclutles 2 (B.58) ciove Tot the vear eoded 31 Marchy, 2026007 2025 - 308, 1 LD croie) lots due to oeversal ol S an mutusl lodsy,
NOTE 29:- OPERATING EXPENSES
T gione
Particulars Far the year ended For the year ended
31" March, 2026 31" March, 2025
Caigo handling expenses G59.87 380,34
Tugy and pilotage charges 15,09 14na
Siores and spares cansumed 475 84,23
Railway axpense 21299 140,95
Powerand fuel 21520 180.42
Mamtenance diedging 3231 2086
Repairs ond maintenance b20.07 687
Fees o requidtony authorities T9L1T 10714
Labour chiyges 591 28,50
Paylaader iring &2 816
Other opermling expenses 84,14 11085
Total 228852 174347
NOTE 30:- EMPLOYEE BENEFITS EXPENSE
L crare
Particulars For the year ended
31" March, 2026 31* March, 2025
Selaries and wages aa.22 158.83
Conthimmationsan peasident and athes Tunda (Roter nore-3i A4 .80
Geatuty and leave ancashment axpansse {Rife pole 306 9.77 540
Erpreraes on empinyee stock pamershn plan (Befer note 39 2318 [ERRE]
Seall wellate sxpprises 912 202
Total 238.69 240.65
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NOTES

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

NOTE 31:- FINANCE COSTS

2 wmibinie
Partlculars For the year ended For the year ended
31* March, 2026 31 March, 2025
Interest expense:
On Bankz and Finaneial institutions LLE34 Bd.ab
0 Related parties (Reler note 35) .10 .00
On bonds 186.80 17702
On Lease Obligation 3145 a149
Other inance costs 1947 47,13
{a) Interest and bank charges L Sﬁm :uﬁ
(b1 Exchange differences regarded as an adjustment to borowng costs o _JZ;E -l; I (74,38}
Tatal (a+b) 38299 265.74
NOTE 32:- DEPRECIATION AND AMORTISATION EXPENSE
£ emre
Particulars For the year ended
31* March, 2026 31" March, 2025
Depreciation of properly, plant and aguipment 31827 348,21
Amortisatien of intangiie assets 200.29 16828
Depreciation on fight of use assets 3546 S0.06
Total B14.12 546,55
NOTE 33:- OTHER EXPENSES
¥ ingiee
Particulars For the year ended For the year ended
31% March, 20268 31" March, 2025
Rent, riates & [axes 111 1503
Advertisement and pubhcity 5.40 666
Nirettars sitting fees 1.16 125
Legal, professional & consullancy chikges 109 Bh2
Insurance I5R6T 34,20
vetigle hinng & mantenance f.71 B.56
Secunty chages 248 l&a]
Corporate social responsitiithes sxpeases 26.14 20,66
Loss on sale of progerty, plant, eouipment and other intangible assets (net) n3a
Travelling expenses T:21 B.ls
Gengral oflice expenses and ovérneads 3143 3Ll
Business support-seryies B.75 297
Allowances for doubtful debts/advances (nat) 103 2,36
Nel toss on fomgn curneney transaclion ang transiation L37 020
Others 2155 1446
Tatal 233.50 229.84
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NOTES

to Consolidated Financial Statements as at and for the year ended 317 March, 2026

NOTE 34:- CONTINGENT LIABILITIES AND COMMITMENTS
A.  Contingent liabilities (to the extent not provided for)

¥ incinme

Particulars As al s at
31" March, 2026 231 March, 2025

(@} Claims against the Group not acknowledged as debt:
Disputed claims/levies (excluding Interest, if any), inrespect of :

Income tae 4135 201
Goods and Sesvice tax (GST) 123,78 2739
Cusiom duty .25 2.6R
Servine oy .12 549

(b} Guarantees given
Bank guarantees given 137 1106
Total 148.91 6113

Notes

i, Fiarse 1oy casas ineluges ‘.J|5'.pu|-_l,l;'.-|_:|r_'rlmr1||1q Lo bar=ale g i|;||1t_|_ el Loy wids B0 a0 Q1 Hes ol le s, Bosed on L deeisions of
the Agpeiinte authanbies and theanterpratalions of atber relevant provisions. the group /S of the opision [Rat the demantd o« ikely o
be either deleted o substantisily reduced and acdordingly: no provision has been made

2 Gonds and Service [ ¢ases inclutdes dsputed input tax credit farwhich appeal s filed before CESTAT

3, Custom duty case i related w demand raised by Principal Commissiongr (Preventive] due (o demal ol EPCG benelit an impoi

| Servioe (0x cases are majorly retated to CENVAT gredit disallowed an vanious capesx

5 It g ntt prachicatile to estimate the biming of cash aul Mlow il any, in espect of matiers above, pending resolution of the albitation

fappeliale procesdngs:

B. Commitments: (net of advances)

B ciore
Particulars As at Asg at
31" March, 2026 31" March, 2025

Capital commitments
Eatimated amount ol contracls remamning 1o be executed on capdal account and 408727 172826
nat provdded for

Dther comimitments

The Group has impodted conital goods under the export gromohion capital goods 79:00 2700
schame 0 ulilise the benefil of zergor concessional custom duty fate. These
benelks are sulyes! 1o fulure expors

rr
i
|

Z( MU m)]’%
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NOTES

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

NOTE 35:- RELATED PARTY DISCLOSURES
{a) Listof related parties

£ crone
Name Nature of Relation
Sinjjar Hndal Family Trust Holding Emtity
JSW Sterl Limmilexd Dihers
JEW IR Holdings Prevate Limited Others
Amba River Coke Limited Others
JEW Steel Coated Products Limited Oihers
15W Cemeiit Limited Diners
ISW Energy Limited Dihers
ISW Foundation Dthars
15W Techno Prog@cis Management Linitad Dthers
JEW Investments Private Limied Others
15W (iiobal Business Solutons Limiter Dihérs
15W severfield Structures Limited Others
ISW Shipping and Logistics Private Limited Oiners
ISW IFE Flectrical Sto Nashik Private | imitid Others
Sapphre Arlinés Povate-Limited Othars
ISW ISPAT Spegal Products Limited Others
15W Paints Private Limited e
15W Minerats Trading Povate Limited Others
1SW Green Cement Privale Limied Othérs
15W One Disteibution Limited Otivesrs
15W IFE Steal Limitedt {Formerly known as 15W Sambalgur Steet Limited) Others
ISW Realty Infrastruciure Prvate Limited Oihers
18W Graentech Limitod Others
limdal Stainless Sleel Way Limited Dihers
1SW Enelgy PSP Eleven Limitay Ohers
Bliuzhan Power & Steel Limired Oihers
BMMK Ispat Limited Othets
Everbiest Consullancy Services Private Limited Others
1SW Utkal Steel Lirmded Others
hindial Steel & Power Limited Others
Magesh Enterprises Mhers
Magesh Enlerpuses Services (Dpc) Private Lurited Dthers
Mageah Pubilisham Prvate Limited Others
PP nfragrojects Private Limited Others
S 1 Spyard Prvote Linnted Dtners
Tirighol Sy Limited Others
Brahmam Hiver Peiets Limited Qthers
FSW (South] Rail Logistics Private Limntid [ Sulssidesey epilty wee b 3% Feliruary 20261 Omners
lintial Staatess Limited (thers

IsW Wayanagar Metabics Limited

Dters
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NOTES

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

(b)

Directors & Key Managerial Persanng|
Name

Mature of Relation

Mr SajjEn lodal

Ml R Dain (uptp 30 August, 20251

M. K N Pl upto 30 August, 2025)

B Arun Maneshive il 08 Hovember, 2024)
M Arun Mahestivan fupto 07 Novembes, 2024)
M. Rinkesh Roy (weal 08 November, 20241

M, Laht S (upto 21 Adigust, 2025)

Mr. Lakit Singliv owee ! B Septamber, 2025)

M Dok Haridor Shooma (weef, 01 Saptamber, 2025)
Me. Ameets Chattedee (upe 30 Augusl, 2025)
K, Ay Eably Komar Shanme (upto 27 Mach, 2026
M. Geraid e Da Ounha lupto 27 Maeh, 2025
M Anita Belam (vl 27 Mach, 2025)

Br. Anoop Kumas Mirtal (it 15 Apel, 20240

ME Rajive Bumbe wed, 22 July, 2028)

M5, Neeta Muked)l (wel 23 Sugust, 0265

Mr. Karticx taneshwadl (eel 20 Fetraay, 2026]
Mr 1, Nagarajan (vee 01 Sepremner, 2025)

Mz, Gazal Quieshi tupto 23 May, 2025)

M., Hiteh Mannhi (ool 24 Mak, 2025)

Chairman and Non Exgcutive Director
Yice Chanman and independent Director
Non Execulive Drecior

Non Exacutive Mirsatos

el Managing Directoc & CEO

Jaint Managing Directos BTED

Whaote Time Directar & CFO

Hon Executive Dirgctor

Whole Tune Ofregton

Inclependent Director

Inriependent Orecton

Indepengent D edtor

Indepandent Director

Incependent Onector

Infependent irecior

Independent Crector

Incependant Directn

Chief Fmanetl 0Ticed

Company Secietary B Complinnce OTiced
Campainy Senretary & Comgliance OHicer

The following transactions were carried out with the related parties in the ordinary course of business:

Nature of transaction

Purchase of goods and services

15W Bement Limied

15W Steel Caated Products Limibed

I5W Giabal Business Solutions Limiled

JSW 1P Hotdings Private Limited

J5W Paints Private Limited

Indal Saw Limited

Sappie ddines Private Limited

ISW Enemy Limited

Everbest Consuitancy Semvicses Private imited
15W Orean Cement Private Limited

Indal Steal & Power Limited

Mogesh Enlerpnaes

Magesh Publisheis Prvaie Limted

PN Infraprojects Private Limited

S:.1.5nipyard Prvate Limiten

Magesh Emerpiises Borvices (0pal Povate Limited
Total

T im coona
Forthe year ended Far the year ended
31* March, 2028 31" March, 2025
118 0.22
30
118 327
4.42 32
n42 486
&B0
|35 a.1a
4.20 443
o2 0.03
30 54
.16
007 1N
L3 0,08
25.74 27,66
053 053
084
86.82 51.03
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NOTES
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e

Nature of transaction For the year ended For the year ended

31" March, 2026 31" March, 2025
Purghase of capital goods
I15W Steel Limited 184,78 o4l
15W Cemenl Liumited 021 D21
I5W Energy Limited 6249
PHP Inirapeojects Private Limibed 2ha2
18w Severfieid Structures Limited oo G024
I5W Green Cement Private Limited 326
Tatal 195.24 72.78
Acquisition of Slurry Pipeline
I5W Utkal Steel Limitect 1.660.98
Tatal B 1,660.98
Assel Acquisition
15W Stipping and Loqishics Private Limted BI0L02
Total 670.02 -
Sales of goads and services
15W Vigyanagar Metallics Linmitad 138.92 55000
J5W Cement Lymited 4423 A 1H
15W Steel Coated Products Limited 760 16.86
I1SW Energy Limited 653,78 38,38
ISW Minerais Trading Private Limited 2561 21,65
ISW Techinn Projects Maragement Limited = 13.35
Amba Reeer coke Lirmited 4548 4887
15W Stesl Limited 166491 144550
BMM Ispat Limited 2861 26:18
Bhushan Pawer & Steel Limited 118 145
lindal Steel & Power Limited (.43
Nirectial Saw Limited 803 L6
Brahmam River Pedats Limited 211 12.16
1SW (Sovith) Ral Logistics Povato Limitod - oon
hndal Stantess Limited 1o 088
JaW IFE Blectrcal Steel Nashik Prvata Limitad ana
15W One Distrbution Dimited 1430
ISW IFE Steal Limmited| Farmey known as 15W Sambaipon Stead Limited) n.oa
Taw Enéry Psp Fleven Limibed .04
Iindal Staneds Steel Way Limited 0.0
Total 2,04B,57 1,726.42
Interest expenses
PNP Infroprojects Prvate Limited 134 148
JSW Shipping and Locpstics Prvate Lamitad 210
Tatal 1.43 l.4a
Interest incoma other
Sappivre Ailines Frivate Lmiled (4 segurdy oepasit] 231 25|

Total 2.37 2,51
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NOTES

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

¥ incrane

Nature af transaction For the year ended For the year ended
31" March, 2026 31" March, 2025

Corporate social responsibility expenses

18W Foundation 2591 16.82

Tatal 25.91 1882

Socurity deposit given

Sapphire Mriines Private Lo B&2 15.07

linoal Stainless Limited (.10

Total B.72 16.07

Lease rent paid

15W Energy Limitedd 0ng4 0&4

18W Steel Coated Products Limited .03

JSW Stenl Limbed n.az

Tatal 0.e8 0.64

NCD repayment raceived

PHP Infragripects Private Limited 320 el

Total =l 320 128

Payment of salaries, commission and perguisites to key management personnel

My, Arun Miahesiwer 125,76

Mr, Lalit Singh 3024 6535

Mr. Rinkesh Roy 1230 1.19

Wi Devki Nandan Shama 2548

M Magataan Jambunathian 1.09

M Gazal Qureshi oz 103

Mr, Hitesh Kanani 0.7l

Total B2.95 18333

Reimbursement of expenses incurred by them an our behall

1SW Stesl Limited 15789 10.59

1SW Energy Lirmited 022 023

ISW P Holdings Private Limitod 083 IR ¥

JSW Foundation 137

JSW Cement Limited .00

BMM 5ot Limited f.on

15w Utkal Steel Limited 15

Isw Pames Provate Limited .49 305

15W Wiivanagar Metaled Limited .00

linglal Saw Limited 42B7

Kagesh Enteiprsss oa

I15W SHipping and Logstics Private Limiked oo

ISW Resily Infrastructure Pyl Lig 000

Tatal 57.03 1493

Recovery of expensas incurred By us on their behalf e

15W Steel Limited [E17 13.56

15W Glabial Busineds Solutions §imitad oo

15W Minserads Trizding Poyals Lomiteed (VAT o0l

B M N Ispal Lt r.ad

& = ) ll 2 I_ (6] -‘ \

& Ne\

i

1 :_- I.U"l'-.r- I".1f"~| L I
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NOTES
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(c)

Hature of transaction

ISW Cement Lirmted

15W Energy Limited

18W Viyanagar Metales Limitad
Iindial Baw Limited

JSW P Private Limitect

JSW Greentech Limited

Total

& ncroie
For the year ended
31" March, 2026 31" March, 2025
1.97 147
13 0714
236 .0
2 [0
a2
na2
17.00 23,77

Amaunt due to | from related parties

Particulars

Accounts receivable

15W Cement Limited

ISV Steat Limitad

JSW Steal Coated Froducts Limted

1SW Enargy Limited

1SW Minerais Tracing Private Limited

1SW Techno Projects Managemaen| Limited
Amba River coke Lirmied

JSW Shipming and Logietics Private Limitad
1SW Vipyanagen Metalhics Limiten
Bhushan Power B Steel Lmited

BIM Ispat Lumited

lindal Steal & Power Limjted

15W One Distnbution Limted

ISW (South) fail Logiskics Prvate Lumited
Iindal Stanless Limmled

hinckal Saw Limited

Total

Accounts payable

1SW Cement Linited

1SW Energy Limited

Tindad Saw Limsted

ISW Peiris Private Lmited

15W Severield Structies Limited

1SW Steel Limited

Narjesh Entarpses Services (0pa) Povate Linutad

Everbest Bonsultapcy Seovoed Private Lirmited

15W Gipbal Business Solutons Lemitied
15w Green Cement Private Limiled

JSW. Stes) Casted Products Liited

£ in G

31+ March, 2026 31% Mareh, 2025
2308 2406
588,51 2B5.48
2581 1874
45,94 1720
1.78 1.40
aat 031
JETU J.A40
152 047
5283 |802
1824
236 25,48
004 0,04
0.00
0.00
109
0.18 0.50
o 786.32 401.22
332 000
2633
|14]
D38 .16
235
dip.d4
0,22
002 001
0,25 021
18
063
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Tincmne

Particulars As at As ot

31" March, 2028 31" March, 2025
Nagesh Enterprises . 021
PHP Infragrects Prvate Limited 718 1289
S.0Shipyard Private Linuted i i
J5W P Holdings Private Linnted m4r MLEn
ISWHISHAT Spemal Praducts Limited 0.0l
Sapphire Auntines Private Limited 116 0,53
Total 110,08 18.04
Capital Payahles
15W Severfipll Structlres Limited - 1220
Total . 1220
Retention Manay for Capital Projects
1SW Utkal Steek Limited G2 7332
Total ~ @enan 37332
Other advances receivables
Jinclal Steel & Poveer Limited .03 i3
Tatal 0.03 0.03
Deposit glven
1SW Investments Private Limited 04 0.04
Sapnhure Airfines Private Limited 2627 1765
15W Eneday Limited 015 o142
1SW P Holdings Private Linited 0.2 Q2
15W Steel Lomited 0.25 0.25
linclal Stainless Limited 030 0.20
Total 27,13 1838
Investment in non convertible debentures
PHP Infisprojects Private Limited 14.83 1669
Total 14.83 16.69
Interest receivable
Sapphire Airlines Private Lmited 6149 404
Total 6.19 4,05
Recovery an account of expenses recelvable
15W Centent Limited 0.1
ISW Enertyy Lirmited 0.1
15W Global Business Salulens Limted 0.08
ISW Faints Provate Lirmited nnz2
1SW Steel Limited 4.58
15W Greantech Limited 0,02
Total 4.96
Othes payables B
ISW Steel Limited o.nn
15W Utkal Stedk Limited non

Total 0.o0o0
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NOTES
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(d)

Fincoore

Particulars As at

31" March, 2028 31" March, 2025
Other receivable
15W Steal Limited nnz2 167
15W Shipping and Lagistics Prvale Limited rar
JSW Minerals Trading Private Limited a4 0.0
15W Sevarfield Struciures Limited a5
B Ispat Limited 128 0.0
Jindal Saw Limited (.00 .00
ISW Cement Limitad .00
Total 927 157
Security deposit recelved forasaets, materiol and services
JSW Enargy Limited 17 103
BM M Ispat Limied o1
Total 5.17 7.04
Compensation of key managerial personnel of the Group

L coe

Particulars For the year ended

31 March, 2026 31 March, 2025
Shart-term emplayee benefits* B2.85 193.33
Tolal compensation paid 1o key mansnonal porgonmal B2.95 193.33

*The above Hgures do nod incluge provsons for gratuty, group mediclaim. group personal accident and compensaled abaepoes

Theremunesation mchide pergusite yaluz of ESOPgan the year o exemised Tor yeasenoed 317 Macn, 2026 T 4340 orome (FY 20025
T 184 73 oored, The Grourhas recoguiced anegpense ul 2,30 ciore for (e yenrenoed 31 Moren, 2026 (FY 2025 7 1106 crone) (owards
employes stock oplions granted 1o Key Managerial Personnel

The Independent: Non-Executive Direntors am paid remupeabion by way of sitting fees. The Company pays sitting fees at the rate of
T 50,000/~ far each meeting of the Boaid ong sub-committecg attended Oy them, The aimaunt patd ta them by way of commission and
sfitng feea durng year ervded 31 March, 2028 i3 116 crore (FY 2025 - T 125 crarey, which bs ot incleded above.

The transactions with iefated pares ane made on @oms equivalent o those that prevanl in arm's length transachions. This assessment
s s taken 2ach inancial year throughy examimng 1 financial position of the rslated party and e market mowhicn the related pany

opermtes, Outstanding balances at fhe year-end ae unsecured ond setilement Decurs in cash,

Puisuant b ameandment in related party transachons definitan as pes SEBI(Lsting Dhvgations and Disclosere Reguirements) Reguiations
2015, as smencan, pagment of divitend (s nat shown as elated party transacunn with elfeet from [ Agnl, 2022

fransachians amnd oalances wilh 13 own subskhones are piminated on conschdaton

Thenames and the noture of reatonsips are disciosed only when [he [lansactons sieentersd inta by the Gioud with the reiatad poriies
Huong the existende ol the refated par by edanonshn

e Grﬂup QIVES Of IBCEweS trade advanées dunmg notmal covese 0l Business. Thz lransadbions agamst thosa leade advanoes are nbrl al
above:mentioned purchases oF 5ales and accontingly, Such rade advances huve not Deen shown sepaately




ﬁ’ Infrastructure

NOTES
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Terms and Conditions

Sales;

The sales 10 related parlies afe made an 1@Fmes equvaliént 16 those thot previil m arim's Iength ransachins and i the ordinary courze of
business. Sales liansachions are hased on pievaling prie tists and memorsndum of understanding signed volh elated garties. For the
petind ended 317 March, 2028, the l.'|l_4.m|:| has not renomded any impacment f recoivatiles relabing o amounts owed Gy related marties,
Purchases:

The purchases oo related parties sie-made on terms equivalent o those 1hal preval in aim's length transactions. and in the ordirary
course of business. Puichase (ransactons ore Basad on made on nomal commergial 1ems and Sontiinns and markel rates,

Loans to related parties:

TheGioup had given loans o relpted parties lor busness edguiement, Theloan balasees as ol 317 Mneh, 2026 was 3 2.97 orore (A an
317 March, 2026 was ¥ 5.30 crorel These 100 e TS sl i nnturse,

() Luang to employes wellae rusts  (hese loans are given as inferast freg

Lease Rent Paid:
Thie Group has pald loase rantal oo Bulding aod piant & machineny taken an operating lease

Interest income:

interest igaccrued on foan given (o related parly s per e of agreement

Interest expense:
[terest s charges on loan from refated party as pet terms al agreement

MNOTE 36:- EMPLOYEE BENEFITS
(a) Defined contribution plans:

Retirement Banehts m the form of Provident Fund and Employse Bansion Scheme whech aoe dalined contrbution schames are chargad to
the statement of prolitand 1oss lor Lhe genod in which the contributions o the respective lunds acciue 25 per relevant rules f statutes:

Thesecontnbutions are made I respechive STatulery - authonty.

Details of amount chasged to statement of grofit and loss towaods defined contnbution plans s as beiow:

T conne

Particulars For the year ended For the year ended
31" March, 2028 31" March, 2025

Provident fund ih8 B.O0
Family pension Q77 0.a0

Tatal 8.35 B.90
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NOTES
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(b) Defined benafit plans:

Thee Group prosides Tor gratuity tor employees as pes the Payment of Gratuity Act, L5392, The smount of gratuity shall be payable to an
employes on the termnation of employment atter rendenng conimuows serics fornol less than lve years, ooon ther Supemonuaton or
rESINAton Howeyer, N case of deathvol an empioyae. tha minmwem penod of fies years shall not be regured. Thie amount of gratuily payable
of TetiremeEnt [ enmination (s the employes’s ldot driawn Basiae salany per momb compgutied propomorately ion 15 days aalsy multiplied
by the number of years of service completed. The graluily plan is o funded plan admiistered by a soparale fund that s 1egally sepaated
fram e Botity and 1he Campany makes contnbulions 1o me inauie (LIC) The Campany does nol lully [nd the labiity and maintains the
funding from time to ima _uas.eri on estimabions of expectéd gratulby poyments

Privileged Leaye (L) - Uinitilised PL balance ot the end af the calenda yehr (31" Pecembier) shall be engashed at the prevalling basic pay
and no cany forwand 15 allowed.

Contingency Leave (CoL) - The existing casunl leave and sick leove were clubbed togethes and sholl be called as Col. The annual credit of
a contingency leave shatl be |4 days for plant locations and B doys (o Corporate ond othe locatinns, Mosimum accumiaation of 30 days
is-allowed and-con not he-encashearl

These plans tyically expose the Company 1o the folldwing actuar e HSsks!

Investment Risk:

The predent yalue of the defined benelit glan latiity e salculdted gsing a disoount rate determined by reference ta goveriment bond
yilts: il the return on pian psset s belav this rate. it will createa plan dehcit. Currently the plan has-a elatively talanced inyestment m
aguity secunties and debt instruments

Interest Risk:

A fall in the discount rate, which i5 linked, 1o the G-Seq rate will increage the present valup of the labity reguinng bigher provision. A fall
i thediscount rate generslly increases he mark to marke| value of the assets degentding on the duration of asset

Salary risk:

The pigsent walue ol the defined benefit plan labty 5 calgulated by mierence (o he luiwe saloges of plen oo ticipanis, As such, an
Increase in e salary of the plan participants will ingesase he plar's bty

Asset Liability matehing risk;

The plan faces the-ALM risk as to the matching cagh Hov, Since the pian s mvasted in ines of Bule 101 of income Tox Rules, 1982, this
generally teduces ALK nisk.

Mortality risk:
Since the banphis undér the plan s nol pavatie for ife tme and payable til retirement age only. plan does not nave any longevity nsk

Cancentration risk:

Plan i5 hiaving o concentiation nsk’ as all the assels are invested with ihe mstance company and a default will wipe out all the aasets
Although probatility af this 16 ey 1855 a8 NS nnce cOompame s vk 1o folew regulatony guidelines

i ot recent actuanal Valiation of thiz glao asset oo the present valus of (e defingd tanetit ohigation wihe gorieed oltan 517 March,
2026 by Indepaobent ACtuan fAgency. The present silue ol the defined Bonahit obiligation, aod the retded cotent sennoe oost and et
BEVICE COSL witie measured using Lhe prjesied unt credit mehod

B

i Y

Wi
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Bratuity
Tan crire

Particulars Bmlul_h:.l I‘.Ir_ntu_lty -
As st 31" March, 2026 As at 31* March, 2025

Unfunded Funded Unfunded

Change in present value of defined benelit obligation

during the year

Present Yalue of defined benefit obligaton at tha 21.08 1788 20,49 @20
beginning of the yaar

Interest cost .93 0.7e 46 029
Current. service cost 241 26 2.26 [#A i
Pasl service cost L175 nrl L7
Liahility transler ko ! from other gioup 147 .74 {204 B.15
Lasbility Transter in- Business acquisiton adjustmanl 10
Benehts pad 1.4k} 1.81 (0,434 (R
Actuarial (gakn) / loss arising from and including OCH;

ACiunnal changes arising from chianges in demaographie D2 (063} 000
ASSUMPNCNS

Astuaingl ahnpinges arsmg rom changes in inancal 1.05 84 .85 010
assumplions

Actugnal Chanfes arising from changes in expenence 287 033 0,38 0.2l
adjustments

Present Value of gehined bepahil cbhgation &t the ent of )48 22.16 23.08 1798
[he yea

£ in e

Partlculars Gratuity E-ratui'q,:
it 31° March, 20 ~ hsat 31" March, 2025
Funded Unfunded
Change in fair value of plan assets during the year
Fair value of plan aasets-at the begeming of the year 1501 126
Interast incame 108 0.83
Contributions pad oy the 2mploye 2.86 2:54
Benelits pmd lram the fund 1,391 10.431
hssats ransforred in <1} ]
Return on plan assais exciudndg intseres! moome 024 L2
Fair value of plan assets at the end ol Lhe yem 17.85 150l
Net asset [ (liability) recognised in the balance sheat
Present Value ol defined bavetit obligation a3t the snd of A48 22161 129061 LLF.08)
e gy
Fai value of phan-assets-at e entl of theyem 1785 1501
Ambunt regognised in the balance shaet 248673 22163 B.0%) 117884
Expanses recognised In the statement ol profit and lass
far the year
Currignt seouce cost™ 14899 246 211 a6z
Interestl cost an benaht abligaton inet) B3 £.78 1,60 0.56
fatarexpenses noiuded m employes benalils eypenae 15.64 324 a2 1

Recognised in ather comprahensive income for the year
Actuarial (gain)/losses arising from
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& i crdre

Particulars Gratulty Gratulty
As at 31" March, 202 ~ Asat 31 March, 2025
Funded Unfunded

Actuanal changes ansmg {ronm changes In demogiaphic 03 1[.53) 10.00)
ASSUTIPLONS
Actuanal changes ansmg from changes n fimance 1na letd Ly 210
assumptions
Actuanal changes angmg fram changes n expenence a2.87 (D.60] 0.36 fu2d
adjustments
Return on plan assels exciudmng nfees] meome Im2a) 024
Recognised iy oLther comprenensive income 1.53 115 L4 0.3
*Cutiont serviea cost included gratuily expenses recognised in exeeptional ilems
The majorcategories of the fair value of the total plan assets are as lollows:

Bn oroae
Particulars As at Asat

31" March, 2026 31" March, 2025

Insurer managed luncs 100 100

Ir the shsence af detsled information regarchng plan assels which 16 lunded with Insurapce Companies, the compesition ol each major
cateqory ol plan assets, the percentage or ameunt loreach ca tacory Lo the fap vatue of plan assels has not been disclosed

? W Eime
Gratuity Gratuity
As at 31" March, 2028 7 As-at 31" March, 2025
Funded  Unfunded Funded Unfunded

Matueity profile af defined benelit abligation
Withim the next 12 months (et anneal renorting peodd) 364 087 282 1.83
Retwean 2 and 5 yeors 12:82 511 [+ 9] 3,55
Betwaeen B and 10 years 19.47 582 10,17 546
L boyears ard b d4a.41 242 2351 .36

Sensitivity Analyais Mathod:

Significant actuarial assumptions for the determmation of the defined benafl obligaton are discount rmte, expectod solady ncrease and
attition. Thie sensitivity analyses beiow have been determined based on reasonably possible changes of the espective assumplions
occumng at theend of the reporting year, while hoiding all otharassumpliong constant

Quantitative sensitivity analysis lor significant

assumpiion is as bolow:

Inarease [ (decrogse] on present vaiue of delined
benelits obligation at the end of the year

Projecied Bangin Obhgation on Curfent Assumpliong 41,48 2215 Y06 1798
One perceniags poinl ncrease an cunt rate Bas 121 [ 1.0 .71
Dre piicontage point decreass i discount e 335 1.31 1.B3 051
e perceEntage pont marease oy ate of salary Increase 319 1.24 B [ERAR]
One porcentage pont decrease m iale of satary Increase 287 i34 LAY 0.47)
One paicentage ponl menease m employee npver rale 1453 0.08) 1029 1081
One percentage plint decrease in employes Wnover 053 010 32 2Ary
rate

Principal actuarial assumptions

o N
R EE E-.-.\lj'ih rl
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NOTES

to Consolidated Financial Staterments as at and for the year ended 317 March, 2026

T orove
Gratuity Gratuity
As at 31" March, 2026 As at 31" March, 2025
BT funded  Unfunded

Expocted Roturn on Plon Assets B Sdx ta {91 B84% 6944
Mscount rate BB 10T 2T B2 o2 B.B4% to 5.84% B.82% 10 6.95u
Salaly escalation (ata'pa.) L0 10100 10.00% Beo 10x
Mex tality-rate during employment 2002-14 200214 2012-14 AN12-14
Maortaiity post relirement mle MA NA hA MLA
Rate of Employee Turmbver B0 G.00% .00 2% o B6x

The sengiti by analyss presented above may nol be representalive of the actual change w the defined benefit obligation as it s unikely
that the change i assumptions wolld occor i Eeiption of one anotheras Some of INe 3sSumplions may Be coneiaied

Furthermaie, in presenting the above senmbivily analy sis; the presant value of the defined bonelil obligation has been caiculated using the
profected umt credit method at thie end of therepadting year, which s the same as that applied i calculating the delined benelil obligation
recoginsed in the balance sheat

there was na change in the melhods and assumplions used in grepanng the senaitivity analySis from pnor years

Experience adjustments:

Pincoe
particulars 2024-25 2023-24 2022-23 2021-22
Defined Bapefit Dbligation 5364 404 2048 1122 1065
Pian Assels 17.85 15,31 1 2.46 10,56 g2.40
Surphes ¢ (Deficit) (4590 (2603 1O [LEEELD 148l
Eaperience Adiustments on Plin Lisbilites 3.0 na7 F1an 10,38) 13,30)

Logs { (Gaim)

Expenencs Adiustments on Plan Assets (0,29 .24 010 0,20 32

Loss / (Gatn)

{1l TheGroup expects o ooninbule  8.01 erome (FY25 - 306 crone) bo sggratony plan fon the mexd yeas

{1} Inassesging the Gloups post retirement iobilities, the Group moniters maraity assumptions and uses up-to-tdate mortality taties,
the Dage bisng the Indianasgurcd lvies mottality (201 2-14) ultimate,

L) Expected raturm an plan asselsis bpsed on expeclation of the aveipge ong term e of relum expectad on iwestments of the Tund
during the #shimated term of 1he obligations aller consitenng sevaal applicable faciors such as the tompositen of plan assets

Investmail SH‘HTE{_]!,‘, market scenano, el

{iw)  The estimates of fulue salary inorlase, copsidered in actuanal valuabon, take account of milation. spricnty. promotion and ather
felevant factors. such as sugply and demand i thie @mplayment market

(W) The discount rate 15 baged on the prevaiing makel yioids ol Govemment ol ndia secuniiies as at the balance sheet date for the
eatimated term ot the obligations

full  Theavprage durntion of the defuten benehit plan obilgation at the end of the reporing penbo s 6 to | 3 years (317 Moaron, 2025 5 (o

I'l yEasl
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NOTES

to Consolidated Financial Statements as at and for the year ended 317 March, 2026

Compensatad Absences

Thee Griug has a palicy on caompensated absences with provisions on accumulaton and encastment of prviege leave by the employees
Aunng employment or on-segaration fiom the Quowe due b death, relirement o resigration, The expecied cost of conlingency e G
determined by actuanal valsation performed Dy an imdependent aciuy at thé balance sheel date using prapdcted umt Seethl melhad.

Long service award

The Gioup has a policy Lo recognise the (00 Service randered by employees and celebrate thelr long asaocation with the Gioup, This
stshemiis called- Long Associabon of Motrsation, Haomony & Excriomsent (LABMHES Thie award is paid at milestone senyice complation years
al 10,156,200 and 25 years,

Assumplion used n accounting lor compensated absences

L orore

Particulars As at Asat
31" March 2026 31* March 2025

Present Value of unfunded abligation (T in crore) 4186 a1
Expense iecogmised in Statemant of profit snd oss (3 in ciore) 196 L
Mscount Rate (pa) BBAR-T2Tx B.B2x-B.95%
Salary escalatwon rate [pa) o to 16 B o 10

NOTE 37:- FINANCIAL INSTRUMENTS - ACCOUNTING CLASSIFICATIONS AND FAIR VALUE MEASUREMENTS
Capital risk management

The Group Being m a capital intensive Industry, (15 ob@echive 15 to maintain a strong credi rating. healthy capital ratios and establish 3 capital
abiucture ihal would maximise the return o stakeholiders thigugh optimum mix of debt and eguity;

This Growp's capital requirement & manly o fund its capacity expansion, repayment of puncipal and interest on ks DonoWINgs and strategc
acquisitions. The principal sodrge of funting of the Group has Been, and is expected o continue (o e cash generated fom 15 operatons
supplemented by funding from borowings and the capital markers. The Group 2 1ot subject to any externally imposed capilal requiremants:

The Growp reguiarly consiers olher financing and refinancing apporiunities to diversify (15 debl profile. feduce intarest cost and elongato
the matunty ol its debl partiolio. snd closely monilors ik judiclous allccation amongst campeting camial expansion proects and strategic
aoguisilions, to caplure maikel oppoiunities at manimuem sk

The Group manitars is capital uging geating atio, which 19 nel debl, divided 1o tolal equity. Net debl includes, interest Beanng Ioans and
boerowmgs ees cash and cash equivalents. bank balances other than cash ang cash eauivalents and curent invesiments.

¥ erore

Particulars Asat
31 March, 2026 31" March, 2025

Lang-term borowings 5,961 86 A,039,01
Shart-term bomowings 458.19 21982
Total Borrowings §,409.85 4,658.83
Liess: Casnand eash equivatent 19715 B11.25
Less: Bank Ralances ather tharn cash and cash etdavalents | &5199% 1.870.82
Less, Other Bank balances (ncludedd m othar findancinl assels) 88113 Hdga3
Less: Currénl myvistments 5658
Net Debt 3,101.02 1,470.75
Total Equity 11,692.74 10,488.79

Gearing Rotio 027 o.1a




=
FSW infrastructure

NOTES

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

Notes
L. Egquity mgludos 3l caml 3 ano resorves of 1he Group That oré mismaged a5 capital

2. Dot 15 detinod as long and SHo-term Lonowings @xcluding firancial gumanies coniroets), as deseriped nnotes 21 and 25

Categories of financlal instruments
e accounting classdication ol each catagory of inandial mstrament s, and their Canying smounts. ane et oul below

As at 31" March, 2026

T eroie

Particulars Amortised cost Falr value Fair value Total carrying Falr value
through other through profit value

comprehensive and loss
income

Financial assets

IESLImRNES (N Baguily shiares 582 B.32 Ba2
Investments in gompulsory convertble 1713 173 173
detkentures

Investments m zero coupon rédeemable 14,82 483 143
AEmy Eonve Lilile debentuie

frade recenables 1,05799 . i 1457 99 1,057.99
Other Tinanciol absels |.122897 . . 112287 L2185
Cach and cash equivalents s = . Fade. 15 Mrs
Bank balances ather than cash and.cash 151885 - - . - 151995 1.519.95
2ruivalents

Tatal - 451348 10,55 . 4,524.04 1,522.92
Financial liabilities ' o N B
Borttwings 5 A059.85 - - G.A0E.Bh B.315:19
Lease shilies 438.07 . - 489.07 488.07
Tiade payables 374.49 - - 374.48 a74.449
Bther linancial kabilites 103522 - . 1.035.22 1,035,089
Total 8,308.63 = = ; 8,308.63 8,213.84

AL 2L March, 2025

tin crone

Particulars Amortised cost Fair value Falr value Total carrying Fair value
through ather through profit value
comprehengive and loss
Income

Financial assets

hwwestments i equily shares fi5 - 1,18 106
Isvestiments n compuisary converhible .73 1.3 173
debentuies

Inyestments in zend Coupan redeemabip 1B.B9 |6.69 1668
non convartibilie debeniine

hivdastments iy mutual lunds 156,58 156,78
L
(rade recenvanlas RO9.03 80003
Qner lirancial assels BAR.2T G48.27 [Eh e e
Lagh and cash eulvalents Hil2h Bl l2% B11.25
\ Lf
Tard
| p ar i ae
L i
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to Consolidated Financial Statements as at and for the year ended 317 March, 2026

T inciome

Partleulars Amortised cost Falr value Falrvalue.  Tolal carrylng Falr valug
through other thraugh profit value.
camprehensive and loss
insome

Bank Dalances olher than cash and cash 1.870.82 1.870.582 LBYiLE2
eguivalents
Tatat 3,956,086 949 156,58 4,122.13 4,121.18
Financial liabilities
Barrowings A,658.84 AGLB.84 4553496
Lease iabiilhes 383,30 38330 28330
Trade payables 344936 A19.36 3036
Other Brancial habililies 752.249 752.28 18216
Total 6,143.79 i - 6,143.79 6,038.79

Fair valug higrarchy of financial instruments:

This section expliams the jpogements and estimates made in determmng the far values of the iinancial nstruments that are

3] recogvsed and measurad of far vaiue and

Bl measoned ot amoriised cost for which far values are disciosed in The linancs statements.

To provide an indicalion abaul the rehaoility of the inputs used in determining fair valoe, the Company has classified its (inancil nstrumests

nto thipe fevels presched under the accounting standarnd

Level wise disclosure of financial Instruments

I ocroe

Particutars As at As at Lavel Valuation technigue and key inputs
31" March, 2026 31" March, 2025
nyvestments o Quoted Mutlal 15658 Z The mutual funds are valued usmndg The
Fupied clozing NAY,
Investments in Quoted Equity 4.95 BES I Quinted id pnces inanachse maket
Shares
Investments in Uisguoted 387 211 3 Investment aie far valued ol pai-as peroadl
Equily Shares* and pul optwng availlable under 1he share
halding agreament,

Investment in Compuisoery 1.73 1.73 3 Investment a0 fan yaiued at par os percall
Cormertible Debenture* and put aptons available under (he.shae

halding agresment,

*Tha atiove ivestments a@ L yalued at por s ger the coll ngd put options pvaikalile ag per e shneholders Jgreanment

Detalls of flinancial assets/ liabilities measured at amortised cost but fajr value disclosed in category wise

Thi amvying ambounts ol iade receivables, unbilled iswenue. trade poyatiles, gayabild for capilal supplies | semvioes, cash and cash equivialents
loan, other finpivcad assets . cuirent orrowings snd other inancial Kattes (wmich are not gisclosed Beltow) ore gonsdered o be the some ag
their (i valkes, due ta thed Shotl tenm nature

P =3 ','i‘-".f-,
I’.I.-- ; ’ -, ‘g;}
"T'.'xf[‘,-,:UMEN m
Thn | f

P { %

N ']
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to Consolidated Financial Statements as at and for the year ended 31* March, 2026

L ST
Particulars As at As at Level Valuation techniques and key inputs
31" March, 2026 31" March, 2025
Financial assets
Securily depasit fiscounted cash flow on obsesvable Fulure
Carrying vakie 22 507 cash Nows are based an tenms of loang
A a8 40 4 discounted-al a rate that reflocts markel risks
Financial liabilities
Borrowings Inputs ather than quoted prices inchided within
Carrying ualie 5409 56 A558.85 Iewel | that are opbsereable for assel o liatdty,
Fair Galie BaI5.149 AR5 o aithgr directly (re. as pnces) oo ndireciy
s e N {denved liom poces)
Security deposit Disuountad cash flow on observable Future
Carrying valuse 248 214 cash lows are based on [2ms of joans
Fait valia 255 262 1 giscounied at arale that réflects markal nsks
InvEstment
Catying walle 14,533 16,69 Dimcountad cash low on pbservable Future
Faur vitlug 14,83 1659 3 cach Nowsdre based on torms ol investment

diggounied at a ale that ieflecis markel naks

MNOTVE 38:- FINANCIAL RISK MANAGEMENT DBIECTIVES AND POLICIES

The Group hias-a Risk Management Comimittes estabaahed Dy its Board of Directons Igr overseent he Risk Managemen! Framework anc teveloding
and munllurmq thie Graup's nsk manadgemeant pokcies. The nsg mquﬂ.mrml pokoies e esiabkshed Lo ensige Limely identificalion and evolualion
of riska. setting acceplable risk thresholds, entilying and mapping controls agamast thess risks, monitar Ihe risks and them limits, impiove nak
awmeness sod imnsparengy. Risk management ngh:eeis and systems are reviewsd regularly 1o rellgct shanges in the matket conditions and the
Group's actvities (o prowvide reliable information o the Management and thie Board o evaluate the adeguacy of (he rak management framework
i redation ta the nes I_:lc:z:l by the Group

Market risk:

Market nsk is the nik that the far value af futwe cash flows of & finangial instrament will Mectuate because of changesin lhe market prices
Thia Giowip 15 expased i the aidinaly course of its Buginess to riaka latéd W changas in foleign currency exchandge mtes and inlerest mies

Foreign currency risk:

The Group's functional currency s Indian Rugess (2] The Group endestakes ransactiions. denonpnated 0 foeign CUMencies: consequently
exposure to exchange rate Nuctuabions anse. Valability in exenange rales affects the Groun's forex revenuie & (orex borrowings. The Grou) &
exposed Wwexchange rate nisk under s Lrade and debt portlolo

The carrying amounts of the group's foreign currency monetary assets and monetary liabilities at the end of the reporting
year are as follows:

i Erane

Foralgn currency exposure Currency Foreign currency (in million) T incrore
{Prineiple, Interest and trade payables) As at As ot As at Asat
21" March, 2026 EiCR FTT- WiF-l 31" March, 20268 JEISELETTH L
Foreagh Cureency Loan usn 102,00 104,50 HEs.A? 43r2
Buyiars Credil Eurm 1824 AR 188,67 352
#:09%% NOTES WSO 400 Million usn 0000 Q00,00 3,786,017 842308
Traade ane Dther Payables uson .89 2.1 2788 2320
imereat Acciued an loana uso 500 4.1 aria 35,0
Interest Acorued on lpans Etg mn? vy n.74 0G5
Tatal 528.26 523.33 5,026.47 4,483.45

slursl hedge 50 US dalldr bafrotvings through US tollar linked rayvenue and uses cash low hedge o mansge 1S forsgn
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to Consolidated Financial Statements as at and for the year ended 31 March, 2026

Forsign curmency Dormowings -are designated as Redging st uments i cash Now Negges of lorecaal safeg i S Dolar The peiance of foregn
gurtency betowings varigs wilh changesin fueign exchange rites

Thie Group's bugness objective ipcludes safoguarding its eamings aganzt mavement in foreign eurency rates. The Group has opted Lo soply the
herlge accourting from 10 April, 2022, in L with ds upidated Rigk Management policy, by designating the ighly probable foresast ravenuos
{buliael in Indian wipees but deoved based on LSO denpmimated tanf( rates) as nedged item dnd non-dervative foreign currericy linangial iabiity
of equivalent amaunt a5 hedging instiument under Eash Flow Hedge relationship The Group has recogmzed the efteetve portion of Redie under
Otner Comptehengve Income, to be wbmately recognized in the Statement of Prafit and loss when underlyifg fofecasied transacions coour
I the hedging raiationship no longer meels the ortera o hedge ascounting, then bedge-acgounting will be discontinued prospectively, Any
inetlective portion of changes in The B yalug of the denvative 15 recegnized immedately in (he Statement of Profit-and Loss,

Foi niedgas ol highly peobable forecast sales, the Droap peifoima an assessment of effectivenesa. and il is expected that thie vsue of 1ne nan-
dervative lingncial mativiments ard the value of the coiresponding hedged temswill systematically change in pppagite thechion in responsalo
mgvErments in the underlying eychangs rates Tha Group uses tha dollar olfsel method far tha hedge elfectivensgs assessmaont and measuroment
of hedge inellectveness

The main saurce of nedne ineffectyensdas in thise hrdong el onshes s the effect ol me value of money resulting due 1o changein cashilows
ol edged wem and hedging instuments and dillerence i coupon imterast iate and discownt rate cansiderad for the purpose of designalion, Mo

otfier spunces of ineffectiveness emerged from Lthese hedging relationships.

Details of the cash flow hedges is as below:

20 ciare
Particulars \s at 31 March, 2028 As a3t 31" March, 2025
uso {in m{umm Tin I:;rl'Jri_‘- uso (in millian) ¥ in erore
Foreign currency borrowings designated as hedging
instruments - (Refer note 21)
4954 NOVES LSRA00 Manon 400.00 J.785:17 40000 JA23.28
400.00 3,786.17 400,00 3,423.28
Hedged Items (Nominal Value)
Highly Probable Forecast sales anc.on 3,788.17 A0 342376
Foreign exchange loss on above during the period -
Effettie portion recogosed in 001 urea 167,70
Ingffective porion recognised in PEL 14,96 (7940
Total forefgn exchange loss on designated hedaging . 362.95 88.30
instruments

Note 1 - Forex (gam)/logs i PEL icludes $ 1486 ciome (or the yoar endied 317 Marh, 2026 (FY 2025 08 (790404 Crore] ol lneflecine portion of
hedge-and T | 14T erore (FY 2025 - T 5.04 grore) of other loreign currendy eposul es during the year entied 317 March, 2026

Note 2 - e juss acoumulnted in Cash Fiow Hedge Rogenve (before taxes) includes $ 2212 crore asal 31 ' Margh, 2026 (as at 31 March, 2025
T 22,12 oroum) comprises the losgses on matuiiy of the I".IP'SI[]I'.L’“F.’II nedong matruments, of (hes som, Be, Nl pertaiiiog to the previously forecasted
sales hedged agansl such matured hedging instrument wineh occured during the current yea has been recycled to the Statement of Profit
and Lass from Oiher Comprehensive income. The-inss of € 22,12 croce o the yeacended 31 7 Marcn, 2026 (ot 31 Marcn, 2025 T 2812 crorm
welll B recycied to the Statemant ol Prolit and Loas in the penod o winch the baiance drecasted cash HNows will oo

Note 3= The hadhge rabio k5 consstent wilh that ased for nak management purposes without a detibecate imbolanae Lodenye an inapRpEnare
Ascouniing oulcome

Y=\
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to Consolidated Financial Statements as at and for the year ended 31 March, 2026

The'company egonomically badges the (sk af vatatihly in USD exchangs rate. This actual hedge iaho doesoot refisct animbalance (ins caud
rasull In a0 accountng outedme thal would be incensistént with the purpdse of the hedge accounting] and hence represents an eliginie
Miedye rabn

Mote 4 - Hedge effectivensss may get affectad by changas in interest atesand US0 Swap mates.

Note 5 - Effective hedie has been laken on open hedoge position as lowe ol changs o value of nedging nstiuments from itg designation date
ant change m value of hedged item

Change o value of hedging ingtroments a5 at 217 March, 2026 2 753,84 coore (A5 al 31" #Maigh, 2025 T390 97 crare),

Change in valueof hedged tem as ot 317 March, 2028 ¥ 52874 crore (as at 317 Maich, 2025 2 180,75 arora),”

Movement in cash flow hedge:

T W Canre
Particulars For the year ended
31" March, 2026 31" March, 2025
Dpening balance 20287 517
Farex I0ss recogaised olher cComprehensive Income during the year 347.58 167,70
Armount reclassified to PEL dunng the yeae
Clo=ing balance 560.86 202.87
Note; Cashilow hedge regerye nel of taxesasat 317 Morgh, 2026 2 41020 orore (As 8t 31 Margh, 2025-T 13198 crore .
The year-end foreign currency exposures that have not been hedged;
I e
Farelgn currency exposure Currency Forelgn curreney (Inmilllon) ¥ (ncrore
{Principle, interest & Trade Payables) As at As 3t As at
¢ 31 March, 2025 FISETFTINELFR 31 March, 2025
Formign currency loan uspn 102,00 108,50 aGh 47 B37.12
Buyers ciegit Eurg 1824 B.BS 188.82 B3.52
Trade payables uso 294 2m 2786 2330
Interastacarued on loans 50 500 R 47.35 35,70
Interest aoarued on loans Ewin 0.07 007 073 0.65
Total 128.26 123.33 1,240.27 106019

Foreign currency sensitivity of unhedged items

T fallovang tabile details the Company’s-semsitivily to o 1 inersese sng decreasa in e INR aganst e etevant foeign ourremmes net of nedge
AnEOONNNG anpaEct 10 e samstiaty te wsed wnen repeioneg forsagn cunanty sk interally snd 1epresents management's agsessment
ol the reasonably posabie chandge in foregn excnange rates The sengitivily andlysis ncludes oty autstanding fomign culrenny densminatad
oty ems ao oojusts e trnslation at the yea-end lon o | s changs in fareign curtency (ates, with o) athael vavabies el congtant. 4
pozitive number below fedicaies i nctense in profit gr eduity whigre INR stiengebens: | - againat the relevant guoendy Fof a 13 wiedkaning of
MR agamst e (elevant cutency, thiere veduld be a Gamparmbie dmgact on grolit o eouty, and (he balantes below would Be negative

T ginre
Particulars For the year ended 31 Mar 26 | For the year ended 31" March, 2025
1 % Increase decrease 1 % Increase 1 % decrease
US0 JINR 1041 [V B (48] 196
Eum / INR {2000 200 [1RE4) .54
Incraase! (decrense] in (Pofit) orioss [12.40) 12,40 (10,611 10.60
o ay 'H_f'...‘\
[ 1? ) T} i\
(| = MUMBAL jm
| Sl | ~
N Ny
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NOTES

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

Interast rate risk

Imterpsl rake nsk s the nsk that e far value or future gash Mows of & inancal mstrament will Muciuate because of chanpges mmarkel nterest
rates: The Company 18 exposed o nteresl 1ot nsk becouse funds ae borowed at goth flixed and Noaung mlerest rates, Intemesl rate nek s
measured by umng the cash flow sensitivily lor chenges in vatiable intereat rate. The borrowngs of the Company are grncipally denominated
ir rupaes and US doltars wilha mie of lived and Noating rates of intees) In sider 1o aptimize L Seoup's comtian with regard 1 inteiest intome
ang nterest expenses ant to manage the interest ke risk, reasury performs & comprehengive comporaie mterest rta (isk management by
Batanmig the preporon of led rate ang Boatng rate linangial nstiuments o its tokal gortfatio

The following table provides 3 break-up of the Group's lxed and Haoating rate Barrowings:

Tin croie

Particulars As at As at
31* March, 2026 31" March, 2025

Floating rate bofrowings 289.62 1;213.78
Fixed rate bodovings Je2B.21 347690
Total barrowing R 6,464.83 {Bﬂﬂ.ﬁ
Total net borrowing 6,409.85 ;.Eq;é:ﬂ?ﬂ-
Add: Upfront fees 5498 31.85
Total gross harrowings 6,464.82 4,690.88

Interest Rate Sensitivity -

The sensitivily analysis batow have been determined based on the expasure (o nteres! rates for finangal mstruments at the end of the reporting
penpd. For Noating rate iabiites, the analysis 5 prepared assuming the amoent of the sty oulsianding 8l the end ol the reparting pencd
was gutmanding for thewnoe year, A 26 nnsis pont INCregss of decrense (ENesEnts management’s assegamant of he reasonably pogsible
change in nlerest rates "

A change of 25 basiz points in Interesi rates would have following Impact oo profit before tax,

# m cowe

Particulars For the year ended For the year ended
31* March, 2026 31“ March, 2025

25 bps ingase - Decraass m profit 1660 {3.,03)
25 tips decrease - Increase in profit f.80 303

Eredit risk management:

Credit risk eeférs to the nek af default onits-abigation by the counterparty resulting in a linancal [oss: The Group i5 expes2d 1o ciedit risk from
i3 opEratng achvities The group 1S exposec! ool nskon tiade receivabies, cash & cash eguivalants, bank balance giner than cash & cash
equivalents, investmant and other financial assets

Thiz maskimum exposiing to the criedil risk at the repaaing dale s pomarily iom trade recevaliles amounting 63 1,057494 arore and T 800.03
orgie ag ol 31 Margh, 2026 and 31 Marah, 2025, espactively. The Breup Nas 45 majon revenue from group componies whers no crodit fuk is
perceived In case of third party receivables group has evaluation process farasch oustome and history af iecedaines Shows negligibie provision
for doubliul debl. Henee group does nol expect matedns) sk on accaunt of non-pesformande of counter garty

This following Lable gives dotalls n (espect of perbantage ol revanuizs generated fiom Group companies and thind gty

€ coee

Particulars For the year ended Percentage of For the year ended Percentage of

31" March, 2026 Revenue 31" March, 2025 Revenue

Revenue iom group companieg 2.0a65T ST 172642 34,57
Reyenus from third paities 331487 51 Bz 2749972 B1.43

Total 5,361.44 100,005 4,476,14 100.00%
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NOTES

to Consolidated Financial Statements as at and for the year ended 31% March, 20286

In cBspect of investment Qriup chase mgh credll rakng.

Ciedit risk-with respact 1o cash and cash equivaients and bank balance other Ian cash and cash eouivaléntls are managed in acconlance with
Group polcy e ensured thira 1 ng concantration sk

In gase of ather financial asset s which include majodly Securily deposit guan under vanous ooy teom agresmenis and group dose nol expeci
any credit nsk on ageount of non performance of counter party

Liguidity risk management:

Ultimate regponsibility for hguidity visk management resis wilh the boand of directors, which hias estabiished an approprizte liguidity sk
managemient ramewark for the management of the Gioup's shivl-term, mediom (erm, long-term lunding and ligudily management requirements,
The Ginup manages guidity ek by miaint sining adequate resenes, banking faciities and réseyve Borowing faciities, by comnuowsiy memntonng
foregast and actual cash Hows. and by matching thie matunty prables of financial iabitities

The Group had aworking capital of ¥ 61289 crore s at 317 March, 2026 and T 348448 ciove a5 ab 31 March, 2025, The Group 18 conlident of
managing 15 finanes ohigation through-aymiatie sash & Dank DalaAEas - SHort @i Donowg and guidity managermem

Thie fafiowing tables detall the group’s remaming contiactual matunty 1or its non-gervative tinancml isbiltes with agreed regayment penods
and its non-daspative linancial assets: The tables have been diswn up based on the undscounted oash lows of Hinascial kabilities based on
the earliest date on wihich the Company can be equired 1o pay. The tables inciude Both intesesl and poncipal casn Mows

To the extent that inferest Nows are foating rate, ihe undiscounted amaurt i dervedt from inenest ore curvis at the end of the reporing perod
Tho contractual matunty is based on theestiest-gate on which the Group mioy be requirsd to pay

Maturity peoflfe:

Ine tabio below pravides details regarding the contractusl matur lies of signilicant financi asset and tinancial lisblities as of 31 March, 2026

T crone

As at 31st March, 2026 Less than one 1to 5 years ¥ B yemrs
year

Financial assets:
Investmentsin equily shiares . 282 8482
Investmants i compulsory comverdibie debeniuies 1.73 1.73
Ivestments n zerd coupon redeemabile non convern ible 2.01 1281 14,83
dalrenture
Trado (eceqables 10574949 . 105708
Other financal aesels 17313 20480 14,95 1122497
Cash and cosh equivaents 915 8715
Bank balances othet than cash and cash eoquivalisnis 1.5198% 151995
Total 3,550.89 917.61 55.53 4.524.0a
Financial llabilities: =
Hotrawings 45818 4,767 A3 1, 18383 B.AQY 85
Lease falines 3108 1322 38476 4gan?
Trade payables 374.49 e
Othier finanomal isbliles H—IE.LIE a7568 145 I.l:J_;i&.:—.‘.". ]

Total 1,806.84 4,928.75 1,5732.04 8,308,63
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NOTES

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

The taple pelow movides details (eganing 1ne contractual maluities of sigmiicant HnEncial assel and liancial isbiites asof 31 Moeh, 2025:

T ce

As at 31st March, 2025 Less than one 1to 5 years )5 years Tatal
year

Financial assets:
Investments in egquity shares TI6 116
Investmeants in compulsory comvertible debpentures 173 1.73
Investments in zer coupon regeemable nan convertible 420 13.48 16.68
debentuie '
Inyestments In mutual funds 156.58 156,58
Loans
Tiade recenables 80803 20903
Cher fimangial assels 142,03 48150 2474 B48.27
Cash and casn equmalents G11:25 G125
Bank Balances oths than cash and cash egquivalents 1.470382 1.870.82
Tatal 4,562.90 494.99 34.24 4,122.13
Financial liabilities:
Buoerowvings Hncluding current matunties) 21982 4.421.84 1433 A E5E.04
Lease iabilties 20,88 TROE 284,23 an3.an
Trade payahbles 348,36 3 = 348.38
Qther finaneial Habilties (non-curent | BE8.24 1663 42 Pl
Tatal 1,258.40 4,576.40 308.99 6,143,79
Collateral

The Geoup has pladged part of (s tade recevabies. Short-term inviestments and cosh and cash eguvalgnts i order o 0001 certain collateral
reguitements for the oanking faciktes Sxtendad 10 the Graup. Therd s anbgation o rtum e secunbies (o the Gioup once these Banking facilities:
a8 suriendered, (Rofer nate 21 and 25).

NOTE 39:- EMPLOYEE SHARE BASED PAYMENT PLAN
Employee Stack Ownership Plan 2016 (ESOP Plan 2016)

i hoard of ditectors approved the "Employee Stook Gwnensbip Plan 20 167 o 23 March, 2016 lor issue of Stock oplions 16 1t employos o
the Company and ita subsidianes. Board has authorised the Momination and Remuneration commiites fir the supenntendence of the ESOP Plan

The maximum yajue and share options that can be awarded o Sligible employees o caleuiated by relerence 1o cerlain percentage ol individuals
aslaty, 505 of thegrant would vest at the end of the therd yem and 505 of the grant wiowld vest at theend ol (he forth year with 8 vesting condition

that the-employee is in continuous employment with the Company Ui the date of yesting, These options-ane aquty settied

The {za valug 0f oplions his been calowated by using Biock Schotes: Method The assumplions used for cafculating far value are as below:

2 in come

Particulars ESOP Plan 2016

First Grant SecondGrant  Third Grant Farth Brant Fifth Brant
Geant Date 138t lune, 2015 IGLh Ry, 2017 Bud July, 2018 2hmt My, 2019 A0 luty, 2020
Weightled-averade shive BU0ceon R&.33.23 RE. 4150 R« 36.20 Re. 3743 R35 33.87
thie date of grant
Weighteo average fair value 38 on R 1n23 Bn. 2¥BA Ry, 1050 Rs. 1553 Rg, [4.72
grant date
Vesting peinnd Jyedr  BOMutIheend ol SO0« stipe engdol  S0x a8t the e ol 0wt the g ol

the thired year ang
G abl the-imd ol
the torth year

e Lhwrel yeiar and
S0% ot thrend aof
the lorth yeor

thé third year and
H0x at the enid of
e faith yenor

T L year and
B0 mthe end af
tha Torth year

SR
71

M UME!\I} fri
=
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NOTES

Lo Cansolidated Financial Statements as at and for the year ended 317 March, 2026

T in cmie
‘Particulars ESO0P Plan 2016
First Grant Second Grant Third Grant Forth Brant Fifth Brant
Exproise pariod within | year liom withien 1yearbiam owithon 1 vear fiam widtiun | yeard liome wathin | yead feom
the dateof isting  thedalealisting  the dateof isting  the date of isting  the date of ksling
Weighted overage Ex@cise poce on g, 29,80 Hi 3320 A%, 28,67 R 2883 R 2710
the date of grant
A desenphion of the method and

sgnificant assumplions used
during the year o estimate the
far value of options inchading the
falewing infoimation:

Expacted volatility (4] Volatilily was
calculated

Lising standard
daviation af

dally change
stonk prce of
compdmas s
sirmlar industey for
the axpegted s of
the aatan for each
tranche

Volabilty used for
weSting yeo-
Fstyear - 3833

Expected ontan life fhe expacted
opton fifes
assumed o be

il -y Detween
the aplion vesting
and exgiry
Accoringly,
expacted option
life in caloulated

a6 Year 10 Vesting

+ {Exernise Period)
12

Based an yesing
and exercise
sehedule; expected
nftia term 5.5

years

EApian sividends (4 n
Rigk-freg terest rmle (k) farg coupon
soversign Bond

yields were ylilzed
WiTh ekl y 2oy
Iy expected

Lerry of the oplian-
Iah Yoa - 740

alatingy was
calculated

using standaid
deviation ol

iy changa w
siock pnce of
COMEANIES 15
sk industey for
the excpected e of
the oplion foreach
tranohe

olatilty used lor
VOSLING yea-

et ool 37,714
Aty yem 37712

The expected
‘oplhion ifeas
assumed to e
rmd- way between
the aptign vesting
and exony
Accardingly,
expected option
e js cadculated
‘as Yoar 1o Vesting

= (Exsrcige Penod )
I3,

Based bn yesting
and exercize
sthedule. axpected
option term for

it trancheis
5,38 yenrs and fo
secand anihes
HA8 yoms

£V

a0 ooupon
Savereign bond
il wied e ulilued
WA marunty equol
1o pxpactog

e of the abtion-
dred e - D5
ALy pan - 7000

theabove are

Voratity was
calculated

s standard
deviation of

daily changein
stock price of
COMPAanes s
similar industry for
the axpactod life of
I oplion far each
franchea

Yolatiny wsed far
wESLIRE year-

A yent - 3711w
dth year « 37.06%
The axpented
ootian life s
assumed to be
migd-way between
the option vasting
E R
Aceardingly,
expected option
iz 5 caleulates
a5 Yean to Vesting
+ [Exeraige Penodd)
12

Hoaed on vesting
and gxeicise
aohadisle: agpeated
option term fo
fiest trannhe in

A M years and dor
sectnd tienche i
5.25.yonns

s

2810 coypon
sowerEingn bond
IS wite utilzed
WL matunly eqie
Inexpecied

Lerm ol thegption:
Qi ypaeesy - 7885w
PTETRT T T B

Volatlity was
calculated

USing stantare
dieviation of

canly chiange in
slock: pnceof
GOMPANIEs 15
similar indusiy for
the expadted life of
the option for 2ach
franche.

Vatatity used for
vesting year-

Ao year - 36.03%
ath yea - 36, 9%

The axpacted
ophon fife s
assumed to be
mid-way Betwaen
the giption yesling
o Xy,
Accordingly,
expecied.option
life iz colculated
Bs Yoo to Vesting

« [Exerciss Penad)
he

Based nn vesting
and exeicise
schedule: expecled
apton term for

liest tranche is

A1 years and o
second tranche is
AG7 yparg

0%

280 Eoupon
stwveigign hond
YHaleks wers utilized
with maturity equal
o 2xpected

term of the aplion:
be T+ BT TR R ¢ e B
Aty ymaar - 500 f e

(| = Q.-iLI{-.-i‘;l.nl k
.--L' T j‘,l'

\ :-» e~ —

The Fair value of opuons: has been caloulated by using Black SEholes Method. The assumplions used in

Vataliity was
calculated

(5o standad
deviation of

daly change in
stock pnoe of
COMpanes is
similar indusiey for
thie e prected life of
he oplion for @ach
tranche.

Valatilty used lor
yieEting yoar-

Jrer yean = 35.18%
bty year - 35231
The expeciad
aphon life is
assumead to be
gy batween
the option vesting
Aand expiry,
Accortingly,
expected option
life i5 coiculated
as Y 1o Vastng
+ [Exercise Period )
12

Based on yesting
and exercise
schetule; expactod
oplion term lor
first tranche s
387, years and o
SRCOM LEnche i
417 vems

%

Fo0-ooupon
sowerEldn bond
yields were utilieed
vl matunly edual
1o e

term of the option:
Qred e - 1300
ALy pog <5 | X

4

-
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NOTES

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

T nonee

Particulars ESDP Plan 2018

First Grant Second Grant Third Grant Forth Grant Fifth Brant
How expected volalllity was
determned, inciuding an
axplanation of the extent 10 which The fiflaweng fBatons have been considered
expectad valaliilly was tiased on (@) Share prce of companies i smilar ndustry
histonaal Uﬂ‘ﬂlili['!l' (0] Exerouge prices
Whether and how any othes () M stoncal volanlity of comparies s simiarindustry
features ol the aption grant were . (d] Expeciod aption life
ingarparated into the maasurament (2] Dicdand Vel
of fair value. such as a markel
condibion
The autstanding position az al 31" Mareh, 2026 almnaeg Helove

¥ chwe

Particulars ESOF Plan 2016

First Grant Second Grant Third Grant Forth Grant Fifth Grant
Ourstanming as at 1 Apnl. 2024 347,480 438,375 638,993 1.855920 5501400
Gramed durdng the year
Fodleited during the year
Exercised dunng the year 347 480 43B375 H38,003 1. 856920 S, 501 400

Bought-cut duning the year

Qurstanding a5 al 317 March, 2025 -

Granted during the year
Forfobed during ey
Exerorsed dunng the year
Bought-out duiing the yoar

Dutatanding gsat 31° March, 2026 -

of above

= wesied oUISLANDING Cptions £

unwosted outstanding oplions

Employee Stock Ownership Plan 2021 (ESOFP Plan 2021)

Thi bamd ol diretiors approved the "Ermployed Stosk Uwnerstip Plan 20217 on 30 1anuary, 2022 10r s5ue 0l stosk optons 1o tnesmployes of
the Company and 115 subsidianes. Baard has autharised the Nomination and Remuneration committes [or the superiniendence of the ESOP Plan.

The makimum walug snd share gotions thal can be awanded to ehigihle omployend s calculatod by reference to cortain peicentage of indivitugls
Salon . 265 of e gezard erchabel st b e e of Wi st e, 255 @l e gt wonld vt ol the o of thie Seeund vess and S0% of thie geatit
would vest at the end of the i year with a vesting condition that the @mployes ig in contimuous enployment sith thie Company Gl the date

of yeating. These aptions o equity seltied
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NOTES

to Consolidated Financial Statements as at and far the year ended 31" March, 2026

The [ vaiue of opuians nas been calcuiated by using Biack- Scholes Methoo The assumplons used (or colcuianng air value am 46 Delnw:

Tin cmoe

Particulars ESOP Plan 2021
First Grant Second Grant Third Grant
Grant Date 15t Febiuaily, 2022 Lt Uclabor, 2022 J8h Denembor, 2022
Winghted avorage ahar prce on thi date of grant Rz 80,33 s 8033 R BN.33
Weighted average feir value a5 on grant date Ry 78,63 Rs. 78,78 Ks: T8.81
WVesting penod 25% ab'the eng al 255 AL e endt ol 25 at'the end ol

{welvemonths, 263 Iwelve monihg, 264 liftean monthg, 255
At the end of fourteen ot theend of aighteen  at the end of Twenty

ionkbs and B at wrecpl b and B0 seven manths and:

the end of twenty sia at the endof thiity S0k 3t the end ol

manths manths thirty fine months

Ergcige penod 4 yedrs liom vesting o 4 years lrom vestng or 4 yedes Hom vesting o

Intest by 315t March,  Iatest by 318t March,  (atest by 315t March,
2028 subjact 1o Hsting 2028 subyect Lo shing 2028 Gubjaat 1o kg

Werghted average Exercise pnde on thedate of giant Rz 2 Re.2 Re, 2

A descoption of the method and sigmilicant assumplons used

[ i ol oeen oolculaled b aok Schaoies
dunng the yesr to estimate the fair value of 0ptions NCIUing the Thetaw yajue-qf ophions has Deen,c2 ¥ using Bl u

Tallaveing mlarmabon:
Fxpected vatatiny ()

Expected optian life

Ewpecien ddends [

Melhod The assumplions used in the above ars!

Volatdiby wiaa
calculated

using standard
deviation of

daily change m slock
Pnce 0f Companes
5 sirtlar industey (o
the axpoctod e of
thia-pption for each
tranghe

volatlity used loi
vesting yeaor-

181 yanr- 35.42%
20 yar - 39.49%
Jigl yoay - 3R 13%

The expecied ophon
life 13 assumed to be
-y Belween thy
oplion vesling and
expiny, Aocodingly.
expetted opton life
1% oaloulated as Yeor
1o Vesting « (Exeicise
Peepdcigd | 2.

Based on vesting and
eXNErCISE Suntduke.
expecied aption eim
for fiest anche is
Jyemng, for secand
tiancha g 2687 yents
and for thid tranche is
LT s

154

Volatiily was
calculated

using standard
deviatian af

dally change i siock
gnce of companies
5 semjiar industey los
the expected lile of
thiroplion for each

franche.
Yolatilty used for
vesting yoor-

15t yagr - 44245
2nl year - 42,238
3rel year- ALAdL

The expiectad ophon
life 15-assumed o be
ity Detween the
ogption vesting and
exjany, Acchrdingly,
expected sption life
10 cakztatad as Yoo
lo Vesteig = (Expicise
Aoty 2

Based on vesting and
Eeercise sonedule,
exprcied option torm
forhirst tranche =

A years, lor gecond
tranche is 3.5 yoars
antl Tor thirdt tranche m
o yins

D

Valiatiity was
calpulated

using standand
deviatun of

datly change in stock
price of companies
1% ﬁ_lmﬁz:ll: industry for
the expetted |fe of
thie ophion loeach
tranchi,

Volatility used fo
Vesting year-

Ll year - 43,00
2l e - A1.208%
Jreh yoae - A0EGx

The sxpected ophion
I s assumed (o be
mich-way between the
gption vasting. and
expiy. Aocordingly,
expected oplian lifs

i5 colculated as Yaay
o Westing = (Exeaise
Porind) ) 2.

Baged on vosting and
DARICISD SoNedule,
gxpected nphon ferm
fare sl trantha 15
2,28 years, lot secoid
trancheis 306 yoas
angd for third trangha s
o, 25 edEs

Nk
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NOTES

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

T cie

Particulars — ESOP Plan 2021
First Grant Second Grant Third Grant
Msk-fraeinterestimte (1) LRID COuDON SOvErgn 2Er COURon Soversogn - Zeit Coupon sovarsign

How expected volatiity was detarmined, including an explanation
ol the extent 1o whigh expectod volatdity was based on ystixrical

volatility

Whether and hoyeany other features af the opton grant ware
mcarparated into the measurement of fair value, 2uch o 3 market

bond yelds were
LitiliZed with maturity
equal 1o gxpected
Terr iyl thie option:
Firgt tranchi - 537%
Segond tranche
BaAlk
Third tranehe - 541

Band yelis wera
diilied with matunty
eoual o expecid
term af the option-
Fustranche - 7.04x
Second tranche -

7.1 1%

Third tranghie - 7.15%

banel yields were
ulilzed with matuiity
equal to expected
term of the option -
Firat rranche - 707«
Second tranche -
7185

Third tranche - 7,185

The Toltowint Bctors have been considered
fa) Share prce of companiesss symilar industry

{B) Exgicise prices

(el Vistoncal vatatility ol gompanes & similacindusty

td) Exprciad oplion ife

conditian fe) Diyvidend Yield
The outstanding postion asat 31" March, 2026 msummanzed Delow:
+inerome

Particulars ESOP Plan 2021

First Grant Second Orant Third Grant
Dutstandinng as at 1 Apnl, 20248 4 513000 036,253 74065218
Granted dunng the year
Farfeitad durindg the year 18.583 71240
E_:é:r;iseﬂ diiring this veas 4,789,145 3,634,244 s.2rlare
Bought-out during the year - . .
Outsranding &5 at 217 March, 2025 343,945 5,383,421 18,710,808
Granted durng the year
Forfeited during the yea 12328
Exercised dunng the yesi 244,003 4,752,758 6.875578
Bought-out during the year
Dutstanding as at 31" Maich, 2026 98,942 B20,662 11.962,800
ol above
-wasted gulstanding ogtions 48,442 B2l 862 26249 466
= unvested outstanding aptions 9,332 K44

Employee Stock Ownership Plan 2026 (0P1 ES0P Plan 2026)

Thie bioara of dices lors opproved the 'OFTESOP Man 20267 an 27 Felsiuary, 2026 tor sgue of stock oations (ot empioyes of the Company and
s subsidianes. Board has authonsed the Nomation and Remunembion committes fof ihe supenntendence of the ESOP Plan

The maximum value and share optlons (ol can e Awaiied 1o eligible empioyees & caluuintad by relerence 1D cedmn pementage of ndnaduals
Sailawy, 28% of the grant wouk vest at theend of (he frdt year, 250 of tne geart woslld vest at the end of the second yesr and 505 of the giant
weould vestal theand of the - hrd year witha vestingcandition that the employees in continuous emeioyment with the Cornpany il the date.
al vasting subjpect tn busyess perfogrmance o Teno. Thege oplions 200 ogquily setiied

/ {f;l

(LM EAL M
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NOTES

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

Thie foir viloe of options has been calcukatiod By using Biogk Scholes Mothod The assumptions used lor calculating Tain valde are g5 below:

fmednne
Particutars 0P) ESOP Plan 2026
First Grant
Qrant Date Gth Masch, 2006
Wighted average shaie pnce an the date af grant 5, 246,70
Werghted average far value a5.0n grant date Re-241.18
Vesting penod Pox at the end of one year, 250 8t the end of two year
And 50 st the end of third year
Exercise penod o yaan s from vesting dite
Wen;hled-aum_age Exercise price on the date ol grant As.2
A desarption af the methog and sigriicant assumplicns dsed dumg the year s The far value of cptions has been calculated by using
agtimate the fair value of options including the toflowing inlarmation: Black Scholes Method, The assumptions used in the
aboye are;
Exgrizc e solatility [4) volatdity was caloulated using standard deviation of daily

ehange n stock price ol company for the dipected e of

e pption for gach tranthe
vplatiity used for vesting year
|6t yedr= 37,165
and year - 37,16%
Jueh yasar - 3,162

Expected opton life The expected aplion ile s assuimed (o be oud-weay
between the griool dote amd expiry, Accordingly, expecied
option life s calowated as Year o (Gront Date + Exercise
Penod) f 2 )
Based on vesting and exgreise schedule, sxpocted
apron e for first tianehe (53 years, i gecond (anche
i yiems and for third tranche s 5 yeas

Expected divufonds 13 0.32%

gk ree nteast rote [x | Tero coupon sovermgn bond yields were utilized with
maturity equal o expected
trm al the aption
Fiirst tranehe - 5,895
Secand tanches - BT
Third tranche - B.24%

Hiows expected volatiity was determined, including an sxplonation of thesxtent  The followng Isctons hove Been considered:

o which expected valaility was based on histoncal valatihiy {a) Share price of company
Whether and how any olher features of the option grant were ncomporated nto itﬂ_E RefCise prices
the measurmment of far valye: such as o market condilion [c) Historioal volatulity of company

(¢} Expacied ogphon life
{al Diyidend viald

The oulstanding position a5 al 317 KMaich, 2026 s summainkzed elow

& e

Particulars 0OP1ESOP Plan 2026

First Grant
Dutstomifivg agal |7 Al 2025 .
Grante duning the yea 250,960
Forfedted dunng he year
Exercifed duing [hi yeay
Hought-gut dunng 1he yasr
Dulstanding o5 ae3 1 Mach, 2026 220,960

of above
vestod oulstonting Dplons
urvesiad aulstanding options 220,960
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NOTES

to Consolidated Financial Statements as at and for the year ended 317 March, 2026

NOTE 40:- EARNINGS PER SHARE

Particulars For the year ended For the year ended
31" March, 2026 31" March, 2025
Brofit attnbutabie 1o equity shombalders (810 cooia) 152331 I hha0s
Welghted average numhber of equity shares outstanding for basic EPS 2,080,905,500 2,067,17 l.EEI-_
Effect of Dilution: :
Share options granted to employess 12,196 082 24,291,080
Weighted average number of equity shares adjusted for the effect of dilution 2,093,701,581 z.ual.-t-ihz:-ﬁ:ﬁ--
Earnings per equity share
Bagic (Tshare) .32 7.27
[iluned (Trshare) T.28 119

Meates: Fror clotails regarcine trsasuey anares nald throudi e ESORP tust [Redernple 181,

NOTE 41: SEGMENT REPORTING

The Chiel Operating Decsion Makers-("CONM") determines the allocabion of resources ond assesses the peformancs al Parl opemation and
Logstic operation business segments ol the Group

The Group's reportable segments under Ind AS

Part Dperation: Compnses ol davelpping, oparaling and maintamng Parts and Terminals. reated miastrusiune and volue added services

Lagistic Operation: Logestic Dperation in the segment mitrmalion répresents manly Dgialics Dusmness

P erone
Particulars For thie year ended For the year ended
31" March, 2028 31" March, 2025
i, Segment revenue (Reveaue fram operations)
i3 Poit operation 464681 422641
. Logatic ppesation 71453 249,73
kess: inter-segment sakes
Total revenue from operations 5361.44 4,4?3.111-
il. Segment results
a-Porl opesation 1.918.35 1.831.23
b Logistic aperabon 82,55 833
Total aparating profit E.DBﬂ.-BE!I : 1,830.56
LEss: Finance oxpense a2 oy 265.74
iedd: Interest incame 21460 220002
Pralit before exceptional items and tax 1,8%2.57 1,802.84
Exceptional il@ms 18973 =
Profit betore tax — 1,872.84 1,802.84
Leas: Tax expense 32b494 81,36
Profit for the year 1,546.90 1,521.48
I Segment assets o
@ Portoperaion 15.70361 1360850
0. LoGistn operalion 345504 1.B90 76
c. -Unallocated pssits 1.199.79 135823
Total segment assets 20,358.45 16,928.48
Iv. Segment Hahilities

& Port operation 1734 B.221:50

S WUREAL ) m
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NOTES

to Consolidated Financial Statements as at and for the year ended 31" March, 2028

Rin crode
Particulars For the year ended For the year ended
31" March, 2026 31* March, 2025
I Logishic operation 88631 21820
o Unalloeated hamiities
Tatal segment llabilitias T Bess1 §,439.70
¥. Depreciation and amortisation expense e L
o Porl operation R52.44 522.28
0. Logistic aperation BlGE 24,27
& Unallocated
Total Depraciation and amortisation expense 814.12 546,55
vl. Capitatexpenditure T B
a  Porl operation 123287 &ABR.22
b Logistic operation 1.261.890 632
& elnallocated
Total capital expenditure 2,454.87 2.374.54

Additional information about geographical revenue and non-current assets.

T citine

Particulars For the year ended For the year ended

31" March, 2028 31" March, 2025
Revenue by geographical market
In Inga 505749 4.140.40%
Dutside india 301485 33609
Tatal revenue from operations 5.361.44 4.476.14
Carrying amaunt af segment assets® o
in Indea 13,781.42 11,048.53
Ouitside Indha Bd7.79 75318
Total asset 14,438.21 11,801.71
ENan-durrént asgets ather thin linancil instriemants and defisred @Gy asseta

TN cooe

Customers contributing more than 10% of revenue For the year ended

31* March, 2026 31" March, 2025
15w Steel Limited 166481 1,445 50

NOTE 42:- ADDITIONAL REGULATORY INFORMATION REQUIRED BY SCHEDULE Il TO THE COMPANIES ACT, 2013

] Thie Oroup coes nol have any benan progerty, where any piogeeding hag been imtiatad o pending against the Grown for nolding any
bBenami property

i Thie Group has nol teaded or investad i Crypto cunency or Viltual Currengy dunng the {inagnesi year

i e Group has nat agvanced oeigoned o mvested funils to dny ather personds] o enbily sl ancluding foeeign entiles (InTerme i es )
with the understanding thal e intermedaecy snaoll

a) dueectly ‘on indrecty lend or invesl in ather gersons or-entilees denbifed in any manner whatsaoover by ofan behall ol the eomphny
{ultirnate benehciies § o

0 provide any (uariniee geclnty. arthe hKe W of on babadl of 1he ultimate Darmehcianes

w) - The Group fas nol recewed any fuad, lront a0y gersonis) or entity(es), iscluding forsgn 2nbities Uundiog pady) with He understapding

vwhee b reagiabed Wi bing o olhesvarse ] that the Gioup sihnll

MUMEAL | ;I
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NOTES

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

v

wh)

vl
Wil

el

4|

11

xit)

a) direciiy orincineclly end o inve st i ather Dersons o entities identified in any manner whatsoovir oy af on behall of the Tunding party
[ullimate beneficiaries) o

Bl peovide any quargntes setunty o 1he like on Belall ol the wimate beraficiares

The Group does nat hiave any Such tmangaction Which is not recorded in the books of accounts thal has Been suirendered or disclosed as
Incame during the year o the e pasessmants uader the Ineome TagAct 1961 (sueh as, seadsh ar surey o any otherrelevanl provisions
of the bncome T Ao, 1561,

ThrGrows has camplaa with 1hie nuimbes of layer 5 oreschbed Gmider clause 870 of section 2 af tha dct ead with the Companies (Resinclion
an number of Layers) Molos, 2017

The Group s nal declared willul detauller by ond Gank or (inancais mstinuteo avlender duemg the year
Thir Group does:not Bave any charmes or satmfaction which s yet tobe regeatarad with ROC beyord the statltany peniod

Quarterly returns or Statements of comant assets liled by th Gioup (whsnsver applicabilo) with banks o Tinaneial nstilutiong ae in
agieament with the booksol accounis

Thix Group has usad the bomowings fiom banks and linancial wstitulions for the Specilic puipose lor which it was obtained

The Company does not have any tansactiona with compames which are stiuck olf ekcept the Tollawirg

2 ciore
Name of the struck off company MNature of Balance outstanding (¥ crore)
transactions As at Asat  Relationship with
31" March, 2026 31" March, 2025 the Struck off
campany
1. Ehagaray Impex Frvate Limited Sale of sovice Nt applicabie
3 Mukdam Frelght System Privale Limted  Purchase of serice - - Mot apphicable

The Oroup hos boen mamtaning its Dooks ol accounts in the SAP which has feature of recording audil tran of gach and evely Lransaction,
creating an editlog of each change made (n BookKS of account Blang with the date when auch changes were made and enguring that the
durdit trall ga@nnot e daatife, thvaughout the ses agragued By proviss thsub rale (Lol le 2 of The Cofiparies (Acoounts Rules, 2014
R @5 e Tormmiies (Accounts ) Amendoient Bulis, 2021,

Adchtionnily, the audit frasl of prior year has been plesarved by The Compdny ag per the statutory myuirments for regoid retention to the
extent it was engbied and recordad in (he respedtive year

NOTE 43:- NON-CONTROLLING INTEREST
a)

Financial information of South West Part Limited

witing rights beld by nan-centialling miterests - 102)

T cime

Particulars As at As at
31* March, 2026 317 March, 2025

Non-curtent assels 1.038.51 g3mi2
Curront gusels ai743 47631
MOR-GurrEnL fatines 146 a7.41
Current hatilites 6025 7210
Eqyity attnbutable 10 owned of 1he company 8 B AR - aa49.50

Nan-eoitoiing interegt 11458 8743
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NOTES

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

b)

T in croe

Particulars As at As at
31* March, 2026 31* March, 2025
Revenyue 440 1 295 44
Expenses 288.80 23643
Profit # lass) for the yeir 17120 13524
Prafit | (loss) attibutable to owners of the Company 154,08 12172
Prafit { (lnss) attobotable 1o the non-cantroliing mterest a2 1382
Pralit J ligss) [o'the v 171,20 13524
Oeher comprehensse income attnbutable to owners of the SCompany a2 {0211
Othiet comprenengive ineame atinbutahbte 1o the non-contralling inlanss! n.oz2 {0.02)
Other camprehensive incame tor the year .24 1023}
Total comprehensive inaome-attnbutahle ta owners of the Company 153430 121,581
Tatal comprehenssse icome attnbutatie 1o the nor-contratling mtanes 17.14 13.50
Tolal comprehensive income for the vear 17144 135401
o
Particulars Asat
31* March, 2028 31" March, 2025
Mel cash infiow | (oulllow) from operating sctivitiea 204 152.84
Mt cash inflow { (outflow) from inveshing activites {78.08) 24108
Ket cash infiow [ (outflow) from fnancing actvities { 100 1376001
Mel eash inllow / (oulffow) PB.24 1ans
financial information of JSW Paradip Terminal Private Limited
woting rghts neld By non-contioliing interegts - 2 §%)
L o
Particulars As at
31" March, 2028 31" March, 2025
Hon-curren! asgets 502.43 52506
Cuirent assets GBG2 8287
Mon-curent linbiibes 191,79 28023
Current mbdities 81,05 3294
Eouity atthbutable to owners of the compaiy 31483 31428
Nori-controling intereat 337 340
T ihcroe
Particulars As at As al
31" March, 2026 31" March, 2025
Revenue 223.1d 36738
Expenses 23492 20024
Profit ¢ {loss) lor the year (.86 B9.BY
Prafit 7 Hoss) atwbutabie to owners of the Company .87} B7.88
Profit / {losst artobutabie 1o the agn-controdling tilecest 10,321 181
Praft ¢ iloss) o e year m.am B3R
Orher compronen e eoma annnuiaile b0 dwne s ol he Comisany 2 .02
a.00) 0.0

Db comprengnane meoine atiburable 1o s non-conticdling interas




=
FSW nfrastructure

NOTES

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

c)

Tncrone
Particulars Asat As at
31" March, 2026 31" March, 2025
Bihir comprehensive mcome 1) the year 0.12 o2
fotal caomprahanave incoma attnbutable-to owners of the Company 189 6140
Total comprehensive income attnbutatite to the nan-controlling inférest L3 121
Tatal comprehensive income for the year |2 BT
¥ incoore
Particulars As at As at
31" March, 2028 31" March, 2025
Nel cash inflow / loutflow) from operating activilies 74,98 13544
Het cash miflow / [outllow) fram myvestng activities 1080 16042
Het cash inflow 7 (outflow] Irom linancing activities 191 86} [&29.291
Nel cash inflow | {ouatiiow) a.08 567
Financial Information of Paradip East Quay Coal Terminal Private Limited
vatimg fights beld by non=controlling nteregts - 26+
P Cie
Particulars As at
31" March, 2028 21" March, 2025
Non-curren assels 89352 954,03
Cuirent assets 99.80 11892
Non-curent iabilities G121 761,32
Current liabiliies 13214 45,27
Equity attnbutable to owners of the company 250188 268.00
Non-controfling interesl 1211 [LEBES])
3 crore
Particulars Asat Asat
31" March, 2026 31* March, 2025
Revenue 42631 #1063
Expenspos 46188 394,01
Prafit [ 1|oss) fof the it |70 26.76
Prafit.! {losa) atinbutable to owners of the Company 8 .t §| 26,06
Prahit [ lloss) atlributabie W the non-cantrolling nlerest |0 A5 1,0
Proafit ! (loss) for the yea | 7. 700 26,76
Dihar comprehensive mcome attnbetobie 1o owness of the Company [t (0.03]
Dther comprehengive meome minbutaie 1o the non-contimifing (nerest 0.4 (0000
Other comprahensive income far the year 0400 10031
Tolal comprehangive ingoma atidbutable o owneis ol the Company 1735 2E04
fotal comprehensive income attnGutable 1o the non-controlindg inemesi LAB | @,
Total comprehensive meome for the year 17811 2673
A R
=L
if |
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NOTES

to Consolidated Financial Statements as at and for the year ended 217 March, 2026

dj

Tin cron

Particulars As at As at
31 March, 2026 31 March, 2025
Net cash infiow / (oulfiow) from opsrating activites 261.95 1886
Mecash infiow f (eutliosy) from mvesting agtivities (1 Ga.a7
Kt cash nfiow / (outtiow) from hinancrg activibes 242,86 (Z54.21)
Net cash inlow /! (oulfiow) .65 8 e
Financial information of PNP Maritime Services Private Limited
{yoting rights held by non-controling interests
L in g
31" March, 2026 31" March, 2025
Non-currenl assels 215.75 248,50
Currant assels a4 00 40653
Nor-current Habilites Bl.32 35,08
Currant habidities B31.58 B4.37
Equaty atinbutable to owners of the gompany 4425 4290
Non-controfing mieiest 12261 12388
Tin crore
Particulars As at As at
31" March, 2028 31" March, 2025
Revenue 28006 28138
Expensas 269.02 27551
Proiil ¢ (1a5s) for theyeor 1021 4,73
Prafit [ (lInss) atinbutabie to owners of the Company 11.42 236
Profit / {loss] atirbutabte 1o the non-contralling mterast 121} 236
Pralil / (loss) o the yeny 18.21 a4,13
Other comprehensive income attrbutame to ownges of the Company L0856 .04
Other comprehensve mcome atinbutable to the non-caniriling nixest {08 0.04
Other comprehensive mcome for he yesr TR R Q.07
Total comprehensive income attnbutatile to owners of the Company 505 240
folal comprehensive income attnbutable 1o the pon-controlling inlerest 505 2410
Total comprshensive moome lor the ye 10,08 4.80
T e
Particulars Asat
31" March, 2026 31" March, 2025
Nt cash nflow [ foutfiow] from oporaling activilies 31.28 3577
Netcash infiow [ fautfiow) liom ivesting activities (12,03) {38.42)
Nl gash inflow [ {outfiow) from linancing actwities 21.151 Fa6
Kt cash mliow | (outfiow) 1.9 Ral
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NOTES

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

e)

Financial information of Navkar Corporation Limited Limited

fwotirg ais neEkT by norecontialling nterests - AMLG3% tacquret 70,37 abwe on | 17 Ognbe, 2024 )]

L core

Particulars As at Agat
31" March, 2026 31" March, 2025

Non-current assets | 88049 1,584 80
Currentassets 23,39 15187
HNon-cument iabiites TR T 12462
Currant liatilites |43.25 9356
Equity attributabie to owness of the company L3817 1. 359 66
Non-controihng intergst STa. 19 BEE.B3
Linemie

Particulars As at As at
21" March, 2026 31" March, 2025

Rivarnie GRT.A6 24973
Exponses 64190 25188
Profit / (loss) for the year 30,15 0a2
Prafit { (loss! attributable to owners-af the Company 2147 0.02
Pratil F{loss]) attribltatde 1o the nan-controlling imterest B.1a Dol
Peatit / (loss) for the yvear 3015 nne
Other comprehenswe income attnbutable to owners of (he Campany A {0.18)
Other comprehengive inéome attnbutabile ta the fon-cankoaling intérest (0.2 {0.08]
Other camprehensive income for 1he year (.68 1,251
Total comprenenswe income-atinbutanie o awnersaf the Company 2n7a {0,151
fatal comprelensive incoma atiibutobie to the ran-aantiolling mlerast B3 {007
Talal comipratignsive incame for the yem 2847 (0,231
bineane

Particulars Asat
31" March, 2026 31" March, 2025

Net cash nflow | (outfiow) from operating activines e 3250
Net cash mllow T (autflow) from mvesting activities 155.898) 3.24
Nel cash inflow f (gulfow) (rem linanding octivities RN [37.54)
Net zash i ! (autiiow) 10.90 (1.73)




—
FSW infrastructure

NOTES

to Consolidated Financial Statements as at and for the year ended 317 March, 2026

NOTE 44 :

Dunng e hnancad year enced 317 Mach, 2024, the Earent compsany nad complited i initml Puphc Oftee 1007 of 23.52.94, 117 Equily Shares
at the foe value of ¥ 2(- each at anssuepnce of § 1 186 per Eguity Sham {ncluting secenbes gremumol § 117 pershare). T issue compiises
of fresh ssue of equity share agipregating to § 2800 crore, The Equaty Shiores of the Pgrent Company were lited on BSE Linied ("BSE") and
National Stock Exchange of India liribed CNSEY) an 3 0drobier 2023

The total offer expenses in ielation o the issua are T T387 aare (jeelding faxes), The detmls of 1he procesass hom the lsun o summiiized
a5 below
T in cooan

Particulars Amount
Gross proceeds from the lssue 2.200.00
Less | issun relaled expenses 11387
Hiet Proceeds T z7.a3

Thie aforesaid alfer reinted aspontges i elalidn to tha fash isdue have Bosi aujustEd aganat sedurities preminm as pef Section 52 ot thi
Companies Act, 2013,

Thie detarls of utilisaton of IPD proceeds s Summarized as below

L mncmve

Particulars UNTINIEEEELS ORI Utilisation upto 31 Unutilised as on 31°

April, 2025 March, 20286 March, 2026%

Capital Expenditure B36.09 166,28 BE3.80

Tatal #36.09 166,29 B69.80

£ i croe

Particulars Amount to be utilised  Utllisation upto 31 Unutilised as on 31¥

as per prospectus March, 2025 March, 2025%

Eapital Expenditure 1. 180DhE 34398 B36.09
Repayment ol Boridwings SE0.00 820,00
General Corporate Purpose 6605 BEG.OS

Total 2,726,13 1,890,04 836.09

“Net procesds which wers onutinsad weie tempiany nvested iy depogits with schoduled comme il bapks and halance funds ane ling inmanitaning
ajency bank account

b

AT S AR A 2
Prneradfidatul § I |

W r'\
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NOTES

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

NOTE 45:- DISCLOSURE OF ADDITIONAL INFORMATION PERTAINING TO THE PARENT COMPANY, SUBSIDIARIES AND JOINT
VENTURES AS PER SCHEDULE Il OF COMPANIES ACT, 2013

& m crome
HName of entity In the group Wet Assata, |e, total Share o profit o loss Share In olher Share In totol comprehensive
azsels minus total comprehengive Income
o linbitities. Inzame
Axfol  Amount Asxol  Amaunt Asxof  Amount A ol otal Amount
consolidated (*crore)  consolidated (T crore) conzolidated  {f crore)  comprehenaive I prone)
net assets profit or loss ather Income
eamprehensive
income
Parent Company
15W Intrastrocturs Limibed 06  R03aad 17825 275688 188)5% (27823 {18 258}
Subsidjaries
Indian
I5W Jaigarh Port Limited 2300x  2.201.00 42814 R53.10 0.08% (ol dBgN BH290
South Wesl Port Limited B.P4u O63.50 2.96% 154.08 Al 1w 028 114 154,30
ISW Dharamtor Port Brvate Limited L8 1281, IBGTS R ] 05« Doe 189,17 26789
18W xani Port Puvate Limitetd Hnas (po:ran (I 1 10,00} 0.00% 00ox [0.06)
(Farmerly knowen ag Masad infra
Services Private Limitec)
15W Mantgare Contaner Tegmmasl 20w *3.H0 aA0s 161 LA i 1 T HR (A
Provate Limited
FHP Maritime Seryices Hronte A (1233 070% 1080 0.03% {0365} 0enx o
Lirnitad
TS NurtE Port Private Lirmited (.02 (263 A02% 1038, .00 A0, [13% (n.38)

[Formerly ke 35 15W Randgaon
Pout Private Limited)

15W Iatadhar Matine Services 040 | G20 {LOBx 11523 000 J13% {1523
Private Limited (Formerly known ns
1SW Salav Poit Prvate Lintod)

ISW Tunigann Multipu pase 020 2339 1.6E% 261 G0 1:95% 2601
Terrmingl Private Limited (Formerly
known as 15W Shipymid Private

Limiited)

P sl East Duay Termenat Prosote 0L 193.068] «| /8% VT (L (BRI <1ihn L
Lirmital

15\ Paradip Termiral Pivats 0.4d% 110,43 N0l 10,15 0.0 e HEf 400 10.271
Larnitad

Jabcpaar by Bk Rkl Lip el 0.41% {13500 1 BeLAS 080 .00% i N[+ a0
Southern Bulk Termind Prvate 0,71% Iga50) 1385  f2Lal .00 1585 {24311
Limiled

Erroes Aok Teominml Pyvke 0.7 (MLET £ 70% [ B kisH 0.00% et i AR 1% | HLE7
Limited

Ermara Cozl-Termimal Pt 058 6720 Al Bl G.749% 11591 456 G52
Limited

Mangalone Coal Tesmund Povile [TV 18418 240 4481 MmOt o 33 A4, 73
Liprrited

VAW, NPT Ligguid Terminal Private (WAL S LA M3 Hth 0.0 1000 nran 4T
Lt

I5W PO Lot iea Orivane Lt -1.31] 130,081 {1 2 fr A Ila 001 F AR ] A, CHan L1
Niwkar Conposntian Limyted e s HLE Ll T .24 HL-4E1 150 JHE LY
Jaw Kaiarm Contamer Pinats 11k 240 B [ 023} HHETE R R4l 2z
Limites]

IS Rosl infea Loginties Poyate 0oz 21d T 219 006N LI RTERS 218

Lippaifiael
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NOTES

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

o cinde
Name of entity in the group Mol Aanetn, Le, latal Share in profit of loss ‘Share In other Share In hm:um'plmu
aszots minus total compiehans e Ivcmime
liabllitica Income
As ol Amaunt Az ol Amount Assal Amount A1 % of toial Amount
consolidated (Torare) wonsolldated (¥ crore) consalidoted  (Terore]  comprebensive (T eramd
net assets profit or jogs ather Income
comprahiensive
Inzonia
FSW Merieris Rl Logisties Private 0.04% 479 03] = 474 0.00% 0.36x 479
Limited
FEWLSolth] Rl Logistics Povite 0,00 % on? 0005 o7 0005 - oot o.u7
Limited
Knurger Ral Teemanal Privata Limited [ o B (.00 n.ea) 0,080, - 0,06 1y
Fareign
ISW Termimil (Midille East) FZE -1.78" (207.74) 205 41R2) 4183 (B 24) 537 (126001
FSW Michie East Liniid Teimiral 4 55% 542.29 Talx 108,27 Bl 16 163,46 20,507 27183
Cramimtan
J3W Ovwirdeas F2E 0.00r= (0.18] -D0s 10240 0Vs o2 001 % (0,18}
Kan-contiilmg intereal i BSgv= 31524 LS 2350 12= (0,24} 1 7% 7396
fuhsrinres
Total 100,00~ 11,692,74 100,005 1,546.90 100.00%  (201.40) 100005 1,345,650

Mote. The balances andd amounts presented abiove are net of infErcompany sliminations and consaldation adjustments

NOTE 46: BUSINESS COMBINATION

O 1T Dot 2024, the Groupacguied 2,37 stdke of Novikan Carprration Lmited from i g aiomitess and [k cantiol of this coampany threngh
s subsidiary company 1SW Porl Logishics Private Linitag . The Grown completsd 1he scoquisition by irfesing T 984 440 ciors 26 0 cosh consderation,

e Group has concluded Minal desermnation of i valie ol identified sssels aad latites for the purpose of puwchase price allocation ond
based an the final faicvaluation (epoi of external indepentdent exgesl, the Group has receded Capital Reserve of ¥ 30771 crore on seauisiinn

Details of the purchase consideration, net assets acquired and capital reserve are as follows:

T oo
Particulars Mavkar Corporation
Limited
Assels
Propaity. plant and sguigimen! 1.G69.27
Capital werkl in progress 1315
frvestment praparty 13000
IeelEngeale oasets 18.45
Rignt of uge Agset 541
Trade receraiies qa48
Reterced tax assets Ingt) BGA2
Othe: asssts F1160
Cash and coah equivalpms 5.fd
Total Assets (A) 2,077.32
Uiabilities B
Bornnwings 82496
Ledze labdities f.60
Trade (3o 2587
Qi liakahtins |585

y N
o en L
Co
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NOTES

to Consolidated Financial Statements as at and for the year ended 317 March, 2026

Tincime

Parllt_mlars Navkar Corporation
Limited

Total Liabilities (8) 236.28
Total identifiable net assets at fair value (C)=(A)-(8) 1,841.04
Minonty Intesast (0} EBH.R‘J-
Total identifiabie net assets acquired at fair value (E)=(C)-(0) 1,272.15
Purchase Consideration transferred in eash (F1. EEORY]
Capital Reserve arising on acquisition (E-F) 307.71

Fiaar [hie date of acquisiton, Navks Corporabion Limitéd has contolsutiesd ¥ 240,73 crore and § 004 ciore ta the Revende and pralit before Lk
10 Ve Grig rospeo tively fon e dndoeial yod:e 202510 o eambinatitn fod 1aken placs a1 i Geginning al 1he lrandial yod 2029-25, reyénug
would hayve baen T 484 49 crote g the Politiinss | befors tan o e Group woukd hove been 3 06694 crore respstiviely

NOTE 47: ASSET ACQUISITION

Quiveng thie Tinancia year 31 Marcn, 2026 the Grodp pursuan 1o Shate Porchase agresment sgooed on B8 Becemhen, 2025 and iillliment ot
conditon precedent (hereol, Mguned 100 stake through s wholly swned subisidiory 15W Port Logisties Privare Lirnited an 03 Febraay , 2026
[ ISW (Siuth ) Rad logistios Prvate Linileel | 1SW Minorads Rl Logiatics Prsvate Limitad and 15W Rail Inlra Logistes Pouate Limited which pperates
oy takeg uider LSETO/DPWIS Schierme ol tndian Rajlways

The matmgement hes completed LS agsesament 3 congluded tar IRganquistion ooes ot meet the denition of Busimess” undern lngd A5 103,
Accordingly, the franzaction has now been accounted lor as acquisi tion ol assets

Asset Acquisition

Tincrone
Particulars Amount
Consideration paic n cash for purchiae of Equity shares g10.02
Het bo rowing assumeo 48814
Total value of asset acquirad 1,158,21

Note 48: Duing the Hnarcml yrarended 417 March, 2026 a lire oocurred ot Liged Terminal at Fag@ran, resulting in damage to tanks s sllied
nfrastiocture. The Grawn as accountad for an estimated lossol § G782 crores ac.an oxceptional item,

Note 49: The Government af Indiswine notilication dated 21 Noveenter, 2025 has notitied the Code ol Waages: 2019, the indusinal Relanions
Code, 2000, the coae of Socil Secarty, 2020, andg the Decupations Safpty, Heallh and Working Condition Gooe, 2020, (colectively (eferad to
243 The Lalow Coges™s, which consolidates and reflates exsting maltiphe bow legslations, In aceardanes of Ui roguitementa ol INDAS 15,
Employes Benefits”. chyanges o employes oenafit plan resulting lrom egisiative amendments consthitute a planned amendmenl necessitating
the immediate recogmion of ony variation n the cost upon such noblicabian, Consequently the Group has evaluated the potential impact
and recaogmsedd an esbimagted past seenge cost amounting o ¥ 1 LED ciarea wihich had been shown unde escaptianal (dems in e linsncel
stalements for the year ended 317 March, 2026, As thie uddelinng mules 1o the Laba Godes® 3ie A b e ko, Ehe ooy sl Soatinue
le manited furgher develpaments.and will evaluate and give effect to sny consequental adjustments ansing subsegusntly in s respect
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NOTES

to Lonsohdated Financial Statements as at and for the year ended 317 March, 2026

HNOTE 50: EVENTS OCCURRING AFTER BALAMCE SHEET:
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