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Report on the Audit of the Standalone Financial Statements 

Opinion 

We have audited the accompanying standalone financial statements of JSW Infrastructure Limited ("the Company"), which comprise the 

balance sheet as at March 31, 2026, and the statement of profit and loss, Including other comprehensive Income, the statement of cash 

flow and the statement of changes In equity for the year then ended, and notes to the standalone financial statements, Including a summary 

of material accounting policies and other e,cplanatorylnformation (hereinafter referred to as "the standalone financial statements"). 

In our opinion and to the best of our Information and according to the explanations given to us, the aforesaid standalone financial 

statements give the information required by the Companies Act, 2013, as amended {"the Act"), in the manner so required and give a true 

and fair view In conformity with the Indian Accounting Standards prescribed under section 133 of the Act ("Ind AS") and other accounting 

principles generally accepted In India, of the state of affairs of the Company as at March 31, 2026, Its 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 responslbllitles under those SAs are further described In the 'Auditor's Responslbllltles for the 

Audit of the Standalone financial statements' section of our report. We are Independent of the Company in accordance with the 'Code of 

Ethics' Issued by the Institute of Chartered Accountants of India (ICAI) together with the ethical requirements that are relevant to our audit 

of the standalone financial statements under the provisions of the Act and the Rules made thereunder, and we have fulfilled our other 

ethical responsibilities In accordance with these requlrements and the Code of Ethics. We believe that the audit evidence we have obtolncd 

Is surfident 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 professlonal Judgment, were of most significance In our audit of the standalone financial 

statements for the financial year en<k!d March 31, 2026. These matters were addressed In the context of our audit of the standalone 

financial statements as a whole, and ln 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 mat\ers to be communicated in our report. 

We have fulfilled the responsiblhtles 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 rlsks 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 

ffnanclal statements. 

The Key audit matters How our :,udlt addressed the key audit matter 

Impairment of the Company's Investments In and loans granted to subsidiaries and other receivables from subsidiaries (Also refer 

Note 2 (XXIII) (e), 7 and 8 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 
a. We obtained understanding, assessed and tested the design and operating 

amounting to Rs. 3,320.49 crores ancl to Rs. 
effectiveness or the Company's key controls related to the Impairment 

2,219.11 crores respectively. 

The Company accounts for above Investments in 

subsidiaries at cost/ loon at amortized cost. As per 

requirement of Ind AS 36 "Impairment of assets·, 

the management reviews at each reporting period 

whether there are any Indicators of impairment of 

Indicators exist, the management 

• e recoverable amounts of the 

eing higher of fair value less costs of 

evaluation process. 

b. we assessed the Impairment model prepared by the management and the 

assumptions used, with particular attention to the following: 

I. 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 iii. testing the mathemat ical accul'acy and performing sensltivlty analysis of 
underlying businesses Is determined based on the the models; 
discounted cash f1ow projections. Significant Iv. understanding 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 ccst based on cash f lows and various assumpt ions used in the valuation. 
management's view of future business prospects. 

We compared t he carrying values of the Investments and loans to subsidiaries c. 

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 

Obllgatlons and Disclosure Requirements) Regulations, 2015, as amencjed ('SEBI (LODR) 2015') (as described in note 32 of the 
standalone financial statements) 

We Identified the accuracy and completeness of Our prnoedures In relation to the drsclosure of related party !Tansactlons included 
disclosure of related party transactions as set out In the following: 
respective notes to the standalone f inancial 

We obtained an understanding, evaluated the design and tested operating a. 
statements as a key audit matter due to: 

effe<:tlveness of the controls related to capturing related party transactions 

the significance ol t ransactions with related 
and manageinent's process of ensuring all tran~,tlons and balances with -
related parties have been disclosed In t he standalone flnanclal 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 ptocess by the audit 

compliance requirement under the Companies committee and the board of directors. 

Act 2013 and SEBI (LOOR) 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 ot our evaluation of the disclosure. 

d. We assessed management evaluation of compliance with the provisions or 

Section 177 and Section 188 of the companies Act 2013 and SEBI (LOOR) 

2015. 

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

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

audi t. 

Information Other than the Financial Statements .ind 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 Arnalysis, Corporate Governance Report and Business Responsibility Report 

In the Annual Report but does not include the consolidated flnanclal 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 information and, In doing so, 

consider whether the other Information Is materially Inconsistent with the standalone financial statements, or our knowledge obtained 

four audit or otherwise appears to be materially misstated. If, based on the work we have performed, we conclude 

erlal misstatement of this other information, we are required to report that fact. We have nothing to report In this 

2 of 10 I Pa•• 



Responslbillt.les of Management for the Standalone Financial Statements 

The Company's Board of Directors are responsible for the matters stated In sub-section (5) of Section 134 of the Act With respect to the 

preparation of these standalone f inancial 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 account ing principles generally 

accepted In India, Including Ind AS. This responsibility also Inclu des 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 t he account ing records, relevant to the preparation and presentation of the flnanclal 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, disc losing, as applicable, matters related to going concern and using the going concern basis of accounting unless the management 

either Intend to liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

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

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

Our objectives are to obtain reasonable assurance about wheth.er 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 a.ssurance Is a high 

level of assurance but is not a guarantee that an audit conducted In accordance wittl 5As will always detect a material misstatement when 

it exists. Misstatements can arise from fraud or error and are considered material if, lndlvidualiy or in the aggregate, they could reasonably 

be expected to Influence the economic decisions of users taken on the basis of these .standalone financial statements. 

As part of an audit In accordance with SAs, we exercise professional Judgroent and maintain professlonal skepticism throughout the audit. 
we also: 

• Identify and assess the risks of material misstatement of the standalone financial statements, whether due to fraud or error, design 

and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate (o provide a basis 

for our opinion. The risk of not detecting a material misstatement resulting from fraud Is higher than for one resulting from etror, 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 th·at 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 f inancial statements In place and 
the operating effectiveness of such controls. 

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

• Conclude on the appropriateness of management and Board of Directors use of the going concern basis of accounting and, based on 

the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on 

the Company's ability to cont inue as a going concern. If we conclude that a material uncertainty exists, we are required to draw 

attention in our auditor' s report to the related disclosures in the standalone financial statements or, If such disclosures are Inadequate, 

to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, 
future events or conditions may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the standalone financial statements, Including the disclosures, and whether 

the standalone financial statements represent the underlying transactions and events in a manner that achieves fair presentation. 

Materiality Is the magnitude of misstatements in the standalone financial statements that, Individually or in aggregate, makes It probable 

that the economic decisions of a reasonably knowledgeable user of the standalone financial statements may be influenced. We consider 

quantitative materiality and qualitative factors in (i) planning the scope of our audit work. and in evaluating the results ofour work; and (ii) 
to evaluate the effect of any Identified misstatements In the standalone financial statements. 

with those charged with governance regarding, among other matters, the planned scope and timing of the audit and 

ndings, Including any significant deficiencies In i nternal financial controls that we Identify during our audit. 
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We also provlde 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 matte.rs that may reasonably be thought to bear on our 
independence, and where applicable, related safe.guards. 

From the matte.rs communicated with those charged with governance, we determine those matters t hat were of most significance in the 

audit of the standalone financial statements for the financial year ended Mareh 31, 2026, and are therefore t he key audit matters. We 

describe these matters In our auditor's report unless law or regulation precludes public disclosure about the matter or when, In extremely 

rare.circumstances, we determine that a matter should not be communicated in our report because the adverse consequences of doing so 
would reasonably be expected to outweigh the public Interest benefits of such communication. 

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the Central Government of India in terms ofsub­

sectlon (11) of Section 143 of the Act, we give In the "Anne><ure A" a statement on the matters specified In paragraphs 3 and 4 of the 
Order, to the extent applicable. 

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

a. We have sought and obtained all the Information and e><planatlons which to the best of our knowledge and belief were necessary 
for the purposes of our audit. 

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

c. The standalone balance sheet, the standalone statement of proflt and loss including other comprehensive Income, the standalone 

statement ot cash flow and the standalone statement of changes In equity dealt with by this report are In agreement with the 
relevant books of account. 

cl. hi our opinion, the aforesaid standalone financial statements comply with the ind AS specified under section 133 of the Act. 

e. On the basis of the written representations received from the directors as on March 31, 2026 taken on record by the Board of 

Directors, none of the directors Is disqualified as on March 31, 2026 from being appointed as a director In terms of sub-section (2) 
of Section 164 of the Act. 

f. With respect to the adequacy of the Internal financ)al controls with reference to these standalone financial statements and the 

operating effectiveness of ~uch controls, refer to our separate Report In "Annexure B" to this report. Our report expres~es an 

unmodified opinion on the adequacy and operating effectiveness of the Company's Internal financial controls with reference to 
these standalone flnanclal statements. 

g. 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. 

h. With respect to the other matters to l)e Included ln 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 ourlnformation and according to the explanations given to us: 

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

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

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

iv. (a) The Management has represented that, to the best of its knowledge.and belief, no funds have been advanced or loaned 

or Invested (either from borrowed funds or share premium or any other sources or kind of funds) by the Company to 

or In any other person(s) or entity (ies), Including foreign entitles ("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 oron behalf of the Company ("Ultimate Beneficiaries") 

or provide any guarantee, security or the like on behalf of the Ultimate Beneflciaries. 

(b) The Management has represented that, to tihe best of its knowledge and belief, no funds have been received by the 

Company frorn any person(s) or entity (ies), Including foreign entities ("Funding Parties"), wi th 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 on behalf of the Funding 

Parties or provide any guarantee, security or the like on behalf of the Ultlmate Beneficiaries; and 

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

circumstances, nothing has come to our no tree t hat 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, t he Board of Directors of the Company has proposed dividend 

for the year which Is subjectto 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 flnanci~I year ended March 31, 2026 which have a feature of recording audit trail (edit log) faclilty 

and the same has oper.,ted throughout the year for all relevant transactions recorded in the software systems. Further, during 

the course of our audit we did not come across any instance of the audit trail feature being tampered with and the audit tl'ilil 

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

For SHAH GUPTA & co., 
Chartered Accountants 

Jj;;"ZP~ 
Vlpul K Choksl 

Partner 

M. No. 037606 

Unique Document Identification Number (UDIN) for this document ls: 26037606EWMBNF7893 
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 JSW 
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: 

(I) (a) (A) The Company has maintained proper records showing full particulars, Including quantitative details and situation of 
property, plant and equipment (including Right of Use assets). 

(B) The Company has maintained proper records showing full particulars of Intangible assets. 

(b) The Company has a program of verification to cover all the Items of property, plant and equipment in a 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 physica ily verlfled by the management during the year. No 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 Held in the Wh,ether promoter, Period ReasoJl for not being held In the 
of Property carrying name of director or their held name of Company 

value (elatlve or employee 
Freehold Rs. 4.71 JSW Jalgad No April The deeds of land capitalised In 
land crores Infrastructure 2019 the books of the Company which 

& were transferred to the Company 
Development pursuant to the Composite 
Private Scheme of Arrangement as 
Limited approved by the J'la\ion~I 

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 holding benami property unc{er 

the Benamnransactlons (Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder. 

(ii) (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 compated 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 Inventory 
were noticed rn respect of such physical verification. 

(b) The Company has been sanctioned working capital limits In excess of Rs. S crores, In aggregate, from bank.son the basis of 

security of current assets. The returns or statements comprising stock and book debt statements were not required to be 

flled by the Company with such banks. The Company has not been sanctioned any working capital facility from fl,1anclal 
institutions. 

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

(Rs In crores) 
Particulars lnve'strnents Loans• 
A. Aggregate amount granted/ provided during the year 

- Subsidiaries 112.64 1,638.34 
8. Balance outstanding as at balance sheet date in respect of above cases 

- Subsidiaries 112.64 1,491.67 

• Loans renewed/ extended are con side.red as fresh loans .granted during the year for the. purpose of rnporti11g under this clause 

The Company has not provided any advances In the nature of loans or security to any other enti ty dutlng the year . 

.--,;::;:::;;=:~During the year, the terms and conditions of the grant of all loans to the party, prima facle, 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 ~-,,,,.,,ol. 
anies, firms. limited liability partnerships or anv other parties. 
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(c) The Company has granted loans during the year to companies where the schedule of repayment of principal and payment of 

interest has been stipulated and the repayment or receipts are as per stipulation. The Company has not granted advances in 

the nature of loans to companies, f irms, limited liability partnerships or any other parties. 

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

(e) There were no loans/ advances In nature of loans which were granted to same parties, and which fell due during the 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 10 the Company. 

(Iv) The Company has not given any loans or provided any guarantees or security to t he 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 facilit ies. In respect. of the Investments, the Company has compiled with 
the provisions of section 186 (1) of the Act. 

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

tl\e meanirlg of sections 73 to 76 of the Act and the rules made thereunder, to the extent applicalile. Accordingly, reporting under 
clause 3 (v) of the Order is not applicable to the Company. 

(vi) 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 Cotflpany 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 fade, 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. 

(vii) (a) The Company is generally regular in depositing w ith the appropriate authorities undisputed statutory dues Including 

provident fu nd, 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 t hey 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: 
Namc,of the tfature of Amount• Perlod 'to which the Forum where dlsp1,1{e is pending 

Statute t he Du.cs (Rs. in crores) amouht rel,\tes 
The Income Tax Income tax 0.27 AY2008-09 Assessing Officer (A.O) 
Act, 1961 0.46 AY 2012-13 Commissioner of Income Tax (Appeal) 

• Net of amounts paid under protest 

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

assessments under the Income Tax Act, 1961 as Income during the year. Accordingly, reporting under clause 3 (viii) of the Order is 

not applicable to the Company. 

(ix) (a) The Company has not defaulted fn 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 govemment or any government 
authority. 

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

(d) No funds raised on short•term basis have been used for long-term purposes by the Company. 

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

(f) The Company has not raised loans during the year on the pledge of securit ies held In Its subsidiaries, Joint ventures or 

associate companies, Accordingly, reporting under clause 3 (Ix) (f) of the Order is not applicable to the Company. 

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

ear. Accordingly, reporting under clause 3 (x) (al of the Order Is not applicable to the Company. 

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

rtlble debentures during the year. Accordingly, reporting under clause 3 (x) (b) o f the Order is not applicable to the 
any. 

aud by the Company and no material f raud on the Company has been noticed or reported during the year. 
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(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) As represented to us by the Management, no whistle-blower complaints have been received during the year by the Company. 

(xii) The Comp-any ls not a Nldhl company. Accordingly, reporting under clause 3 (xii) of the Order ls not applicable to the Company. 

(xiii) Transactions with the related parties are in compliance wlU1 sections 177 and 188 of the Act where applicable and t he details have 

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

(xiv) (a) The Company has an Internal audit system commensurate with the si1.e and nature of Its business. 

(b) The Internal audit reports of the Company Issued till the date of the audit report, for the period under audit, have been 
considered by us. 

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

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

(xvi) (a) The provisions of section 45-IA of the Reserve Ban~ of India Act, 1934 (2 of 1934) are not applicable to the Company. 

Accordingly, reporting under clause 3 (xvi) (a) of the Order Is not applicable to the Company. 

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

(c) The Company Is not a Core Investment Company ,c1q as defined rn 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 ls registered and four CICs 

which are not required to be registered with the Reserve Bank of India, forming part of the promoter group. 

(xvii) The Company has not Incurred a,w cash losse'S in the financial year and In the immediately preceding financial year. 

(xviii) There has been no resignation of the statutory auditors du ring the year and accordingly, reporting under clause 3 (xviii) of the Order 
is not applicable to the Company. 

(xix) 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 llabilities, other Information accompanying the standalone financial 
statements, our knowledge of the Board of Directors and management plans and based on our examination of the evidence 

supporting the assumptions, nothing has come to our attention, which causes us to believe that-any material uncertainty exists as 

on the date of the audit report that Company is not capable of meeting its liabllities existing at the elate of balance sheet as and 

when they fall due within a year from the balance sheet date. We, however, state that this Is not an assurance as to the future 

viability of the Company. We further state that our reporting Is based on the facts up to the date of the audit report and we neither 

give any guarantee nor any assurance that all liabilities falling due within a year of one year from the balance sheet date will get 
discharged by the Company as ;ind when they fall due. 

(xx) (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 VII to the Companies Act In compliance with second proviso to sub-section (5) of 
Section 135 of the said Act, 

(b) There are no unspent amounts towards Corporate Social Responsibility (CSR) on ongoing projects requiring a tr;,nsfer to a 

Fund specified in Schedule VII to the Companies Act In compliance with second proviso to sub-section (6) of Section 135 of the 
said Act. 

(xxl) The reporting under clause 3 (xxl) of the Order is not applicable In respect ofaudlt of standalone AnanclalStatements. Accordingly, 
no comment in respect of the said clause has been Included In this report. 

For SHAH GUPTA & CO., 

Chartered Accountants 

;:J;'tP~ 
Vipul K Choksl 

Partner 

M. No. 0~7606 

Unique Document Identification Number (UDIN) for this document Is: 26037606EWMBNF7893 
Place: Mumbai 

Date: May 08, 2026 
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ANNEXURE 8 TO THE INDEPENDENT AUDITORS' REPORT 

Report on the Internal financial controls under Clause (i) of sub-section (3) of Section 143 of t he Companies Act, 2013 (" the Act") 

We have audited the internal financial controls w ith reference to these standalone financial statements of JSW Infrastructure Limited ("the 

Company") as of March 31, 2026, In conjunction with our audit of the standalone financial statements of the Company for the year ended 
on that date. 

Management's Responsibility for Internal Financial Controls 

The Company's management is responsible for establishing and maintaining internal f inancial controls based on the Internal control over 

flnanclal reportlng criteria established by the CQmpany considering the essential components of internal control stated In the Guidance 

Note on Audit of Internal Financial Controls Over Financial Reporting (the "Guidance Note"} Issued by the ICAI. These responsibilities Include 

the design, Implementation and maintenance of adequate Internal financial controls that were operating effectively for ensuring the 

orderly and efficient conduct of its business, Including adherence to company's policies, the safeguarding of Its assets, the prevention and 

detection of frauds and errors, the accuracy and completeness of the accounting recofds, and the timely preparation of reliable financial 
Information, as required under the Act. 

Auditor's Responsibility 

Our responsibility is to express an opinion on the Company's Internal financial controls with reference to these standalone financial 

statements of the Company based on our audit. We conducted our audit in accordance with the Guidance Note Issued by the lCAI. 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 
respe~. 

Our audit Involves performing procedures to obtain audit evidence about1he 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 

lhe risks of materfal misstatement of the standalone financial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the Internal 
financial controls with reference to these standalone f inancial 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 pollcles and procedures that (l) pertain to the maintenance of records that, In reasonable detail, 

accurately and fairly reflect the transactions and dispositions of the assets of the Company; (2) provide reasonable assurance that 

transactions are recorded as necessary to permit preparation of standalone financial statements in accordance with generally accepted 

accounting principles, and that receipts and expenditures of t he 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 

unautliorised acquisition, use, or disposition of the Company's assets that could have a material effect on the standalone flnanclal 
statements. 

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

Because of the Inherent llmltatlons of imernal financial controls with reference to these standalone flnancial statements, Including the 

posslbill of collusion or Improper management override of controls, material misstatements due t.o error or fraud may occur and not be 

'!IA rejections of any evaluation of the Internal financial controls with reference to these standalone flnanclal statements to 

bJect to the risk that the internal financial control with reference to these standalone flnanclalstatements may become 

of changes In ,condition$, or that the degree of compliance with the policies or ptocedures may deteriorate. 

9of l OI P:ieP 



Opinion 

In our opinion the Company has, in all material respects, an adequate internal financial controls with reference to these standalone financial 

statements and such internal f inancial 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 t he Guidance Note Issued by the ICAI .. 

Por SHAH GUPTA & CO., 

Chartered Accountants 

::;z;;;i;"'. 
Vlpul K Choksl 

Partner 

M. No. 037606 

Unique Document Identification Number (UOIN) for this document is: 26037606EWMBNF7893 
Place: Mumbai 

Date: May 08, 2026 
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STANDALONE STATEMENT OF PROFIT AND LOSS 
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STANDALONE STATEMENT OF CASH FLOWS 
for the year ended 31" March, 2026 

Particulars 

[Al Cash flows from operating activities 

Profit before tax 

Adjustments for: 

Deprec1atIon and amortIsat1on expenses 

Except1011<1I Items; lrefp1 note -13) 

Share based payment f'Xpf'nse 

Financ0 costs 

Interest income 

D1vIdend income 
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Cash and cash equivalents - opening balances 
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STANDALONE STATEMENT OF CASH FLOWS 
ror lllC ','ed r erl(Ji-'Cl JI M.-Jrr.11 . . !02!3 
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STANDALONE STATEMENT OF CHANGES IN EQUITY 
fort 1r year emJed J l st lvl,11,:t•. '0?6 

A) EQUITY SHARE CAPITAL 

PJrllcular~ 

A ; ll I·• ~prll. 202 I 

.. ,,, 

A3 at 3 l ' March, 2025 
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B) OTHER EQUITY 
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NOTES 
to Standalone F1nanc1al Statements as at and for the year ended 31 •1 March, 2026 

I. GENERAL INFORMATION 
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2. MATERIAL ACCOUNTING POLICIES 
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Stnlcmrnl or Chringr. i,n EQui1Y -l!ld t,w Sta11dal1Jnc- ~tMPm, ... flf 

of c--.~h rJrnv') f0t me ye:u .-,oe1~d !lfi ,10 ln;"lt nMe .')1ul 111,,1 emll 

:v:r.o,m,1ng pof1c.,e~ and ,~i(i"m,;uory nQte.s. tlDgt-lhP.r OP1P1nnr~m 

,etomw I'> os Stanrta1,u1e n11a"c101 StJU!rnonts· 

111e Slone1:uonr Fm3nc101 Statern-ents nnve o,een orentitt-d 111 

or.r.ardtm1.:e w:111, tnt1.:JCCOL11H,nq blU\CIP.l~s: Q~t1tiro11v 3(!e~ctm11n 

India 11u:h1thncJ 111111,111 Acr.tn11111no ~tm1d:i1d•t Onrl ASI pre,sr;r1l1utl 

unue, thtl soct,otl 133 or 1110 Compa.111us Act :OJJ 11:t.it1 w1111 

tl;IP. ~ uf Hw Cumn:i.tW"l {lmhan Acl;nw1N10 S1111t1.1idu) q11hJ5 

20l~ la:'1 a111rnl1Pt1 from tone to ttmeJ ,11,c-J lhP prov1:uons <)f 

th1• Ccmpamr1.: Acl ?011 ( tlw Ad I to IN• •~~Wr1' nutthpd -,1111 

f}({'': .... mn11n11 11/10 tll:JCk):;uo>.!l rl'O\JIIP.111~111 ol 0Mfl!Ol1 II 111 t:.>;,,tlf:.f'(J 

'ictwflulP tu qr 1111' Ct1mu,m1t...H;i Ae1 ~Ola 'lmJ J\S Cnmn11niu 

S1:t1~duln 1111 l'.j 1pril11:atllf' IO Slll"ltl'Jlon<- 1:u-,~1111:1nl {jf 1u•1ru~rn 

Un:•s;, J1,1m>alc.m1• F111d11C1i,11 •lOl"mt!ul:; iJ!I.! 10pu,vc111u1 1:..i;111~ 

riv lh\• ao:uo llf OOtl'f.1(11'.1 .,.,. us M~iy. Z026 

II. Basis of Preparation and Presentation, 

11•! ~,.m,1,110,,i h1Hf'\C'lill 'ii 1(fl!111unt9 t,;wp, l'J~1>1, p11m111u1111,~ 

'Qtllr') C(l(lt'l•r11 Hi!''f:,, ft11t IH:;/11f11"U nJ:il <11111 llf1 ;J(t JCf:'flH!I 

OJ~3, 1l-<~eo1 for c,•n mi t•flDnc1,JI .c...•w1.n ;inrl lr:in•~t•,~:; 11ll'lurnor1 

!\t:I 1\':l11Ye 111::t,ollll'ilLil, lll'flrled UCnt"III plan ; 111a11 m1:;fl: ;lflt) 

t.:'(,tl!IV ·;•?1Ur:1J r..J\iJrt.•-O,Ht.•(1 c1,i'.;'men15 lllP39U1PU (1t ,.,,,·Ml,,..., ':)I 

me• {.'1\ll 01 ,,ac;1 ,epwl•n•J •fPJ.1 

F1u v!l1Ull' it: tn•l p11,;1• llui ~·,oulU L>,· ,ev11vc,d l<> '.1011 dP asset 

m pn,1t 111 tt.111~1f1, .1 liilh1111y u, u, ri,,fo,tv ,, 1o;t1ct101 "l'"N"l'~ 

mJ,h•t ua111c1µ,101s Jt th~ rn.;,1· .. u11•nwr1t 1.1aw ,Pr11t1t1lf-l•'l, al 

,'.Hll?UWt thill pllc~• 1::; •tif0 1.tl',' fll) .. i?1,tnl:lle ut Pstl1r,;Jletl 11-stnq 

:111011,ui v:1lu.1t1un h~t:1!111110,! lit l!:ll111l:lt1110 lh\! 101, •mlul! tJ! 

:in assel UI .J llnh1llt/ HW Cm11p.1ny lntf'~ !TT '.lf'.'t!O\,nt Ill!' 

1;l1M,Jtlet1ShC5 DI 01,~ i'J'>!;e, or hab!l!ly" m;utcet p11ff1t;1p;uw 

,...,:::=:;:;:=:::::,... •··•tj11ln t.Jl..r• 11,tJ:W Ch,1( 1Ct1•,r.t11:•,; ttHU ur:t ou11t wrwo fUlll':IIIIJ 

'"t• 1~u111 m 11,,:.iil!lv a1 111,, ml!a~;111~11•,•r11 d.11,• I n11 ,nh111 for 

ITlPil'IIJ(f'ffW• 1 :md/Of dir.cki~\111 .. l,)ll' µa·:+-..- ,n 1tw::t1 ~r l'111!JIQf'I! 

h 1,m1c:1,1t ,ltlHr!Pfll .ot '.i :~•lL'-Hfllifl'Ofl ;, (; ! iJ MiJ;J•i , '•!;f'.Jll ICll 

•!IUf•' ll-1"• I lld'/IOf111I , , l•ll'i,IC!tQn!• l!hll Ill WIUl!O •Jw "i(.QIJ(· 

01 It'll.I ,\$ l ll~. !i~')Slfl•j ! I 1r1 :;;,1,::t 1i,n9 Ill.II )I" ·.'1\ll\111 111° tllJ.:·I •ii ('I 

Uh) ~.,; I W, ro111 vnluP ul Pl 10 a~fll"i 111lt1m ~C,JL)1• the ul tmJ ~t; 

l!) 1r1t nll!JJ1Jfl)Jl!l!Ol..l l,,,1t ,,,1,,1, 'Jlllllt,1 ,,n,,1,mt11~'l lLI #J,! v:.1lup 

U!Jt ·11•~ llUI 1.111 v.11\Je' :;uch ,)a Jll.•f f•!,IIIU illhJ 1/,II\H' ,, lr•,J AS~ -01 

V'llh~ '" 11~>1' "'h!cJ 1\S 30, 

In ,1rl,M1U! •ni f ,,.-,ririn1 ,.,r,ort10,1 p111po::1?·1 1.111 y 1t,11• 

rric•·tsu•vti·i,,,1(.; lf~ cuw,1cr "i:lld •11to ll'Vl•J I ~ rJr '3 UtJ,,1.!IJ 011 

WC 1lt"C)!N" 10 lilllth ftlt' •'0411 tJ tri lttr t:iir ·1,lltif' fl11•a:-,1 •1 ('iTICOI ii 

Of!;!QUSUl'/.Jllll' lntJU1L•Stq,1d1i.;:)1\(;.~ Of II!\,! ,u,ut..; ta1/l'!l.,li1f v,iilUll 

fll{'.J:.111,•nw11t:) tll •f~ (:!llllfi'{V ,~mu:11 1r1• 11c·ot:1,1W(I ,l'..I (1)l1f)'/I ! 

lt!VfJ I lfillUL'; :]1(' qlJOl• •LJ p11r.e:te 1111;1c11u~te>O) ,11 lJC(!Vll rf1i)l\['lj; 

!Of J(lfmhCal 3$~1~ 0, l100ll1l•l'~ ll"!tH u,e-cnllty c.Jn JC~'J .JI 111t' 

mP,~\111.•mro1 dnlC. 

L1Nl'I 2 inpulJ JIL1 inputu omcr 1nnn ,wot~U prlct>:l 11lth1U1.•d 

w1th111 !ever l tt,:,t lH" ob .. ~rvnnte fc, tne n._,;set 0111a1·u11tv. eot,e, 

ChrP.LU\' UI hllJtfN;UV. i'O<J 

Thf Sl<t,1Ualr)fW Fltl.1Ht:ml s111112m11,it, ,U\'I l>l'l':':'J(llll.etl 111 lt1d1;t11 

Pupees HJ 1nU :ill vn1ueG Hl? rnur,rJpa 10 the ne;;itP.'it cr~re 

H 00.00.onol ti~cept wtum ume,w1se 1m.1Jr.:11~,1 

111 . Foreign Currencies 

11,t! 1unc.t1orial cv11rncv or th•' Cu1111>3r1y ,:;· de w,n,111110 on u,~ 

t>.nsrn r,r U>t.' p11m,11 'I 11(.fl,,.,,1!Tl,.: -•11v111,nrnri11t ,n which !l npro rues. 

1111, 111111:rmn.ilew: 1n1)' (ll ,ni• CumJMny 1., 1!101.-t,1 Ru1Je" INQ), 

Trunr.nc;tion'i and Balancr.r.: 

All lla:n::tl•tt!IJ.11$ ,i, IUlt'IIJI, CUlll•l1th'!!i ill•.• ti -lll~l:itud to 01'1 

roa-oee11ve h1nr.~1one11 currem.:1t1n w'iJMtJ tne oro,vn111tiq exth.1119e 

nf1J;,; l)t1 I ti(' c.l.JflJ <JI .1tici1 t, .• l'Vi,"11:hun:;. IIJI mont.•t l! V 1Vil!I:: .]1ld 

11;1u1h11e!-srfe11nn,,1,atro in rc,11;-,q!l r:• 11r~i,r,1p,; 11~ 11:m~lnted tn tnP. 

!iuu:t1nn.rl cum·rir.-; n uw 1.,j():;UHJ ,,,;n;ui<tt• rnrr. .n th1• cmt UI 

e~r.h rr~11r1111n9 ·1P.t11, All nno..rnnoP~111 '/ "l«J"IPl'i ;iri111nltllllw:. ,not 

U'l' ,n.~~.::111110 :n 1.111 v'lflt1t' 111 ,- tntl'iQ11 ,:11rti-11t y ;)fr t1m1•:l,tlt"l'l 1o 

111,, lu,,r:11nn1t r.M1rpr.y .al 111r r,i-:1,nnq•• • ,t~ wncr, inc tn1, v,1loe 

Wif!; r)Clf'fflltflr.O Ati tnrl•1g11 C,,U("tll;V ml!n:t•n, t>S ;Jrl' l)t'lll'Flily' 

rttcrtl)nuen 1r ltiP Stitt-m,1n1 o( p,nf11 r,,,n l o~t.. ~.(C-enl ro, ,im, 

111oor1r.,, y 1tNn:~ r1t•n1>1111,1-,-.n,,11J +11 f111P-1qn turwncv 111\1 •HP;l!:\Jft>d 

bnr..-d T'II\ l11~lm1c,;,t r.o,;t a"i thl'v 11-P 001 II ·M.aCJ1£!'d 

IV. Property, Plant aod Equipment 

ftl" <:t'J'.it n! 01011e1ty mnnt :-ind C.1'1111r,rnr,11t t:011,p,ise.f) ,ts purcnl"!s~ 

~•1r.tt .. ~, DI i111y trnrt,• chs-i:011tll ,m1fl ll'IHIC!J, Jlly 1mon,1 •l1,Ul'5 
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NOTES 
to Standalone Financial Statements as at and for lhe year ended 3 l ' March. 2026 

l'lltl ottw1 101-.e'.'-i totllf)j \hiln 11'1n,w C:11ll•1~(ll11.'flU•1 fPl;l'/~;Jhh! 

hnm 111• ta...,l111t1ot1l1e~; 91\y1i11 •r...l,rillM.;nl 1t1l1 f\ipe,•,o,h;lJ.1(111 

m,1'-l.llq thi:, 1~ ;Pl n! l'J'/ 1111 ,r. 1Nr•nlf?ct uG!." nr:11 il•n•1 r1111•·1,u11 

UUl1'1W'!UJ cu::tJ hl! fJllJ.!'t"/ll'fJ Jt,l...,O\;arl\1 Jlly~l(pt•1,;tl'fl1;n•WJtJI 

rJPf:ooun1::~ (111,11,1 '.i,l!O< "Jl'IUf 1J11wii nlf1tWf11,,11111•;.,cpeM11t,1e 11 

·Jo,, 11,s,,a J:; llro )t;h'ltt.l'', ~lld!!H,JXl'-1' 1U\p.llJVI•~ ltlt" ~conutn-c 

twrwh1~ P(U('t:tNJ lo lrl',1,P fll)t,f l!lP 1:;w1 

',l"1u111•1mha,..I co.,t.J 111,, rJ1?pwc.:1;:111•d 1JVtH u ,,_, P~t,m111,•II Mi., ut 

!f1~ ~C0001f11C l)w11•11t tl['rlV'!d from U,t' U'11J1t,:,ul, TT11.' CJIPWlifJ 

.,moonr QI ''"'1••1r1.i111t4;qni"J n1 i~ 1·•,·•f•n«1I h1 ,11••i.:•1·u•11'i'I 11, rtw 
.JLllllmj•III of Pioh\ ,lllll LOS•:, If ll\11 ne~-1 ,jW~ltm,d ;:,.1,11\lJf>.•,al,,nfl 

'!:lf~!·f th;m •11,, fJ"-'VN'IU'11•/~'.tl!Hl;n1•U hi,· ul tr·11 C't:01111-frlJI! t,rnntn 

),1us1.•r,urn1 ,~o ;ti u·r. ,or.ll1rJec1 ,n '~" 1,..::;e1 :.: cm,,.,., ''J ;:rnui ,u 

01 H?t:O(Jll!:,WJ ;J.!J ;1 !lt:fJ.Jf,Jlt~ JS.S~I a:; ll?llfOUt!UI•\ unty '/1111!11 ,, 

1-; µ,r1na1•I0 Ih;n 1111111"' ,~t:o,1om,c oc-1r.1,1:,; 1~,;.,..;mtfl(I 1111n tnt" 

,lt'm .,,,unow1otneenM•:-aria tt'leco5t canoc-mea!iur['d rtihob!'/ 

P10,w,tv. Pll'\m oo(I Equn,mtnl wn,cn Ur<! S1(Jn1hr.ont to th1.1 tot :11 

cos1 01 thal item of P,ooertv Pl.:irn and Etav1p,ne,,1 ,m1 tl:)vtnq 

,11f1~1tnt IJtit!lul 111e-,,c JtCOUl\tt'd ;;cpmatnl·t 

J\~rne,:1 111 tn1:1 eour·J(I u1 co,1·;11uctton :•1, 1 capttJh<Jl"'(.J ,n u,,-. 

.1s5nts under Cap1111 work 1n o<mJrt:ts:a.. At the po◄rH when nn 

-l~t'l t'1 ope, ,llmq n1 mn11aqem1"lil'!. 11nl"'11'1i'<1 u;;c-_ the.- eu•Jt 

at coo~tc1JcI10t1 15 I,anslerred 10 O'IP app,0Qr,01e r.n,p9n,y 'lf 
iJ1npP.tlV. 11lant anf1 t'1lut1~ml'f1, ~,m1 ll~p,~cn11un r.u,,mumcl!~. 
t.:osis ,'J.:;socmtNJ with the comm,:ia,nmnq or nn iJS.Sef 1orJ nny 

nhhgn1r11y ctec,Jm1111:::5u1nu1q co.·1.0 a1c, c;:ap1tah~f1 wtw,o tlw 

JJS:.iEtl •s :JViJ;llllJln to, u5e nut 1nCJQabte ol t.t1iero11ng t11 normnl 

l('V[11'1 tP.vPCIIJI' m•t 01 CMI) qflrWlntPd IH)IV1 ptOQtti;ttun 11,r,oQ 

11u• 1r1:)1 PeflO<t IS c::rp11 :J11!,NI, 

Ar, 11Prn ur monPny, ou111 in~ '1quioment 1j cie,r.cnq111s~-d unon 

d1;.11osnl lll Wtlf•r'I OU Jt,ltHf'.11 PCl1l11inllt• IJA11l"lit!1 111!' P)((Jt'l:r111t 

tn llltll! horn 1111_• cm1hrn;ert 1_1 ;~ Ill th~~ l:.:~~t ht\V <fou, or lo:J!J 

IP!~IJ1ll (JII t•l" tJi:.;pt):C.:Jil Ot 111tm1,nf"tr,t ol U' ,t~m •JI P'ti!J•_,1tv. 

l'lnm ;,ind tJIIUHllfll-"fl! ts 11~h1! •n1m1d fl'l th,• 1lltlf!J 1•r1r.r IJ~IYH'l~I, 

1-h~ -:-,111~!: ftlflCtH tt~ 1,~ 111r. r.iuvu111 :u11•,11rn nf :111, '-1:l~µt 'Hlll •~ 

ll•1;11gnlfa!'d HI Slalt>t)ll'n1 11' PltJhl "lllil Ill~ 

P101l~f:V plmll :ml.I 1..·•,N•Pmtint P',u:Pn, heeholfl 1nor1 h,llfJ fnr u~P 

111 rt,c, prod,,rtu ,,, 1:ur1ulv r,, ml.1111,tr.-t nuve 11, 1rp1-1~1es. IHI' •n;Jl'-lfJ 

•11 th(I tmlt.111r1? ~,,.,.o, ,lf COS! l1~l'3 ~Ct;l4f'lll1l'll(''1 11f}Q!\.1 l'.l:'IT!110 ,11'1-(I 

llCCumul.:W.•ll l!flf}:J.lflT'l?I ,t 10-.~:: If ,10',f 

Ol'u1t•clJ\11Jn curmm1r.c.~1 J..IH!I' :1,e. .:it1Nt;. J1~ ,c.Jd'/ Im ttu),r 

111tt1111JPCJ w~,· 0Pl)IPCi 1bll• ,n 1h/l!I to, )•r,?t,. tti fm• (O::t of r,n 

J:JSl,!I Of Olhl'' :in-,uunl S\llJ~tllUtl"IJ IUI U l'.)t. le-:•~ it:.. Mtor.:ttud 

,,_,.111tuot J,tllW ()11~11rr.1,1t1nn ·; ,. fl(l~t'IIZ-'(l ~•u 4!; l'I ,YH11• CJfl ltlP 

~O";ll o• ;i~•;m~ ott,,!, tn,11, trel!tmltl tu111l Jn11 urui.H.11 •11.!!l unum 

~l\4'\~111,t:tll)ll lt'I -J":> ,11,•1, f~Sl1t111,1 .,.:Jt111i•,, 11\lfll lh,•,, ,me1111 tl¥C-~. 

,1t;111fl t, 1111111-1.nr 011H11ud il!.o 01..11 thl' 1..11wful !Ni.'!; ,111tJ ie•.m.h.rnl 

1('5rr1bc-r.f in Sch,..,hJli:> II to 1111' Cmno;1n1M Ar.I. 20 I ~i 

\' .... ~·ut ,n C1'iP n, HIP ,,,110,•,tn,, cla·~ ,11 ., .. ,:,•1 & 't',111-'!P.IU 11::~11.1 

l!Vi>') ,u~ (l111~m1111~d bat.Niu,, ltc'tltlfl1(;ia -,.:i::.-;·,n11111t matl'i• r,y 

,I 't'.~f1!111~.JI t•Xp!"t•t t•lltJ )fJ<)'l ti',' li'P •fl,)01!J•'llll' l1 f"ltH'I) ('111 

11:C~lfll u,ri IIOTOfl vi ]~;(II'.. lilr' e~111n11r:J li ._!}f\il c,1 J<;'H'l; 

lt11.1oue, llirtJ l':UI t(lllll•l1!; 01 !f"l(t a::.;~_•I".:, ,ntic,u;,t~l lh:1-inl}IOIJ!~;'II 

.. ;la11q1••;_ 111 011Jer lU ·et11:,;1 Hu• J\;\11-JI U'l.i'l'' 

r1,c1 Ct,;,l',IJOny I 11~ Ch(!!!\Jll!l.l ltlit h,1ll,1w1110 u:t~1\!I ttw'J 10 VitlVlllQ 

,J .. Ph!1 l;J1,fll\ ,111 .r > 1;,,,t Jin lt;,tt•C1 J!i!il•t:; IM:WIJ I.)" IJ..S;ciPj'lH't-l"lt 

r,1,aJ•.• UV lUfll''t:; 11•U nnna1,rf'1L~C f!":i!l1Jq1~~ 

Assets 

B1;1lll•n<J 

r.i1;i111 :1110 '.''1-i:1v11my 

OH1c,, ('l4u1pmfl111 

Conmul\."l l!Qutpnmrl 

Fu11l1l1..U.' 11r'tl) ltJ'lUW'.i 

1/en1Gl£!!J 

Estimated useful llve~ 

J•bn 'f!)3t!... 

1. 18'Y'D;.\t 

l-2l1 v-,.1,i=; 

-, I Sc 'f•1Jr 

a 10 't'ea,s 

H•t• IMHhJ.11 YlllUl .. l :'\ntJ uSPlul IIVi>5 o1 t)HJprrty, 0111111 ;'.)flt] 

~Qu11,mPt1l o,P 1e1m.1w~d al 1:'af'!h hnanent yP-rtr PMU and 3djur.md 

p11r;pec11v1•ly II :Jpprop, ia re.. 

fhr Cornpnny h,1:.; pohtV to rxpense uvt 1t1r 1:;<Jt'l.i which IS 
3cquirl!d dVrt/'"IQ itte •1£1;,r llnd wtue ct ~uch anseb ,:1 below 
t r.oon 

V. Intangible Assets (other than goodwill) 

11,1a11111hlf' 3S!H11$ ~•,1111 ,,,,,,., or.i'hd llv,•;i lflUI a, ~ )r.~11111,1 .1 

~~p.'-11it1Uly ,-.UP C.:ltt!l-l\l -)! C()';t l .. t;i;. JCCll"1Ul31~r,1 J!nUth~:1\11111 

,:,rul :tcr.v1nul:ne<.11mp,nl1 rnenl fo~·w:....Amm1i:s:ll1m1 <.S rPr.uqr1!il'l1 

on 1 ·;tn19h1 •lln1l Ua-s1-s ovrs, lhl"'1r rs1,m,1f PO usrful l1VP$ Th~ 

--"$1tmlltetl U$Pflil t,h., 111U :trH01f11iHt1lU 1ni~thOU lft! 'f''II-P\"l('ll ilt 

!he rJntJ UI l'JCfl H1fJUll1/llf '/ea, 1/11111 IIW +.1l'l'<.I ,l! '10Y .;n.;J,ltjl'!; 11 

e:;t1r11 1w m.,ng J1:1:1>1,nkcJ ft.Hon , u1tJSoN:t11,11 b;-ama. lnl,1f'lq,Dle 

J!l';\?t~ w111, 1,,ue1111.1te useful 11ve ... 111n\ J•t'-JJCQi.m~d st:u.:11.Jl\.'i~ 

1h! C31f!('l{I ;it 1:0.'11 ti"t~:. 11:r.lJmul"i'll'll III\C)rJlrn11,nl kJ$Sl'S !( .111v 

lh1• co~I nt 1111.,11r;1hl l! 1S'Wi!J IJ:tli1fOJ flnlfl• hV'~, ntur.11 ru ft u11tt••1 

Ut~t.:)'1p1nrnt ,uuJ tJt'fOr!'I 1•~i>L!Y frJ• 1l} 11,t~ritlt'U u.,fi aril d11;l;!~!.C'C1 

l!I lntn,lrjll,I(' A1SUh rn,t,11'f 1Jm,t1lno1111?nl 

£sUmat·ed useful Hwe.1 
J li Jt1•ui; 

3 Y~OI ; 

An ,1111fl(Jll)t•~ l:iSl'I l'.1 tfr.tr•r:utJnl ~('rl 011 d1.;JJ1J•~ill UI Wilrn •11) 

lu1t11111 rcu11vnm: Ot!nt.1!1t!l •"" 11,(p(1Cll'"t1 horn uM.• ,.,, d1!ll)ll~.tl 

G<l'I 1/10•;:o Lill d(~.,,!COq•l!llon '"'' l~f;ar1111'1'<"tJ 1ri ·1r11h . .'(1U1f1t IJI tlHJM 

,mt.1 10~:~ 
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VI. Impairment ol Non•flnanclal Assets • Property, Plan\ 
and Equipment and Intangible Assets 

1 1.,.omo;"!ry ·,t;-;r dP.' :,1 01rn ••nf 111111 r1,r12 , fn •,•,"1~•1t1,,, 

HlNP ,__. ,111'/ 1110,1..,11 tm 'h,1, 1,iv ,,,, ,u~rl y Pl+Jd ,1of1 Eq411)m~t 

:'!nll DINPr lt'lr~r,qrtllP M'WIS h Cnmnm1y of 1~•:m,. ca!lfld l.:Jl:11 

fi"O{'f tlior, l ;111I~ 11:litJ, •Oi'I h"• un1l;11r,1(J II 111'/ 7of"fl ,ntl•4 ll10H 

~..-:•!11.,.. fh1• r'!(;OV'c'IJll le J1now11 nr m as•;?1 (ll r.:u•., 1.s ,~;1110,111,•o 

tn l.!Plfltmm~ mn JJ:O.OHU Cl! i111 p:1111rtlill I HW. 'N H~1t 11 1', llt.11 

J>OSatl)lf' •n ,. ;(hTI:JII? ttw r,ec,t,•Jrt,Jbll• l!l''!Uilftl nl ill"I 111,11•11d1t.n1 

J.S!:l.11 trn: Cmn11,111•J e:innmt\1-: ll!f H.•i·c.vf•t .1111.11 ·1murifll ot lnP 

CGU tu •;tllr.fl IN' ·,:,;;l'I IJF-1.Jfl("):J 

A,1 ,lt1jMU1t)t111t IU:19: l!J 1v,:u11n1·.w11 !II Ill"' -;, ;11t"l lll:•111 t}f P1r11-1 

1nd Lu:,:: to m11 e.-:trnt. ,Hi~,.,,·;. cmry1r,q 11nm,111 •~11C~"1JS 11s 

1nt:1111rrnhfa 1m .. t1,111 lh..i fl'':IJ\•1•1 1h1f:! 1m11,mt 1:; !111Jhm til .:in 

1s.-.r•1 ~ fmr v.;-101• ,~ .. .!, (.i,1}~1 QI d1~Dlltt.1I umJ vah11! •!' U!.W. V,Jhll.! 

11, u1:u <: l~•~t.l.f, tll't lli1• 1:1•:t1niotPfJ lur• 1•~ C.llitl !lo',~J. d!ic,111111e,t 

to lhn11 J>rl'flf'11t Y,11ue u~,nq !lfl'.'- lox lhr.Louof r.1,e lll~•111•tfect~ 

C.:\Jlll' l lt 111:n►l!t iJ:i'il!?S5111PIH!i-OI tt•e Tinll" /;Jh1e nl ntnney flllrJ IU)~. 

soec;tr,c io 1110 Ot-S-NS The- 1m1>a111~nt !DSG ,~corw1set1 .,, p,,c, 

accmmung ppooo 1s t'?Vet!Wft 1r uu•i.:i U3'l tJP.l>n o cHi'Jnq..., 1n me 
esiundW al I ecovrm1b10 umcunL 

l11l:mq1hle a3se,~ •.vllh 111dofu11to 11seh..1i l1ve'J hliJ hn il1'!1Uh! 

36!:itJ!S 11ot yet 0•1,.111;)hk;i lor t.1:it• ,11,J t\t~l~d 10, m-,po111nN1t at tt•aJt 

anriut3!1V md ,'1"(1f1t,ltJl'f t11{'f P i'.lno •f'l~JtCilUOtl lOm ,1,r J:l~L•l moy 

ht• 11nr1.111flff 

VII. Revenue Recognition 

Rciv.enur from r:orm::ici:; w1t11 GUSrtmH ... r - tiJ fJ>cU<Jl'l•r:.••11 w"t'I\ 

coi,t,olul th~-QOOfJSt)r~NV•Cl'.:.l aie tto11tfeJtt'd tO thl?CU5'04riH' .ll 

Im UtlC)IHII 111.tt .,,11~c,st11, 0 r:t1U:'1.Ulr>1j}t11H1to .. 0,111ch 11,~como.]fl'/ 

e<ot!r.t-:; lo Ull l"llMletJ ,n !!:<c.ltiltH'W h'lt t1;msleHll"IIJ p10m•~~tl 

lftJtHfn 01 1,:w1CT•11 hw.i11·q ,r·~:anl tu rtw t1.•1ru,; o! u,tt ror1t1,11.,;I It 

tni? cn11~1UP.1.111-J, .u t 1.01111:,r:1 1ntk1Ue5 .1 .,.;w,.,111,r ,moo11t 11,u 

r.r.imv 11 •y e!.t1rn,ll1"3 lh,• 1111,1o1n1 (tf :or,•11(11~1'.lilP,I IO Nl'+r.h H .... , 11 

Cle ':llll1tl1.:d .,, l!.A(:.,m111u J01 lli.m!l.fer1 ·n4 1h! 'llll>~~ Ill .\.'fVI(;~!, 1U 

t,,11 cu ,U:1mr1 'lw '• 11nl11r1- ,:on ~!fin 111on 1!:l 1~•.H1m,1ti.'O ,,,1v1nq 
1\.ltJ;)itJ HI ·, 11111u·: ,e11:ov,1n1 l,11~1u,, 111t:h,c.111,o l11'.HtJ1 ,1.::Jf 11 e••~J Jr10 

t11o~tr11nf!n um,I 1 ,, n1t1hlypronamn !flol :, 11_1111111.-:a11t 1vv1•n,1{1 

1~vc,1sa111, u,e amount 01 cumutJti•~ uwe,,ue: •ocoqrnseo .•1111 

not •)t;c111 Wll{'fl Ull' ;JS:iUl.lfJti:"ll IJl!t:llftl)1nlv ~\ult !hr- vnt1nbl(.1 

cuni;tt1N1110,, ,5 :;\10Si:'Ou-t-nt1y rc-soti,Mi co,,ip~n-nr,t1on t0'.'1!'.lrd~ 

ttl'IOJtl:\U 111 011lc"t~ ,,._. '"'1.oqo,,.('U u11 1.,Jllc•tMJ1• QI umhr.1 ·.·.11.ff11 

u~r,,P u1 ,,)a~i1nrihle c1-~11.1uuy Lo 11"',wr.t uH,m;ui,, c('lll1;1r.1i:nn 

Rf'\l"lhll' frrm, nr,,t n11N,11!r10'- "i"• cr1 mull •n1011{'1 'WIVl(!t! 

1r1e1uu1114 '!iUQI nat1Ul111•1 =uul !l10Hl~(• ill• HU:Ot-1f11.!P.d °'' 
p1uuon10",1"' ,.'1"1f11f'linn fftetnnrl n.inls n:,~.,(I 1:rn ~e1•11r.~.-. 

1;0,npli?tf•(l t,11 "'Pfl'lltl-y Uatr- ~('V''llUf\ Q!l f;lt''"•Or•rJ:'lj! ~t'tff!IJl!t. 

Jre ,eca,1n1':3P.n 1111 ine qu.1n111yo1:ir •::: dilfrrOnf'.P netwrl'.!t1 ,.,nunr 

1r1tPeo 10,,wJge ,mn or.,ua1 ravJnr11y 0 1 tHtQU 1, 11,01erJ. 

1111(:'P.St u11 1w,aveu pn1Jllwm,, lr-•J1·m1t~ il':I ,w, 111,, ,,,11,1i.u1l 

<.f10ff'jt:I., dh! m-cuqn,•;,ttj r),, 'IICll,al f1!- ll•'i II Of1 Of Jt,,.C(1Jt,jj 

b.'l ;wl nn 11 1•,:1i:>:}'11r1,1nt nr Cfi''J11"lfy •J' 1•-~ .. d1 .. ~m•11n :1,1111n111•d 

oy ,,c,:11uwlntJ1..i!'Hil'flt 1,001 c.1...1.t:coin1'fr:., 

Tllr ;)flUJ>Jfl\ ft•c1h1111:;nJ !'O H'Vt!Olle u (•:..c111•,,1,p UI jl)Oll1' r; 
3':?l'N':f>S t3)( /Jn1;-H:1,oollr:11:JIIJ-. 

VIH. Other Income 

lth .. 1 11 r:1-,n",.. ·mn111 ,,w,J µr,u-nnl•t ,,, ,nt .. 1e;:.t m-:'lme- r,1111 nl 

1u1111 11r.un1tt. rnv111encr "'.;cn;1m1,1 r;J-tan, 1os5 , 1M1•rn:;1 ,nr.nrin• 

fri:rn .» tin.1111;1;11 ,..,i,:;.l•I ,t; 1t:1:oqn1:.i•u .-,1,e,11 •l r!.i "''li.>11tlfe m111 1111 

acunon,11: u,11,r11ffJ w111 llow co 1111•• nunn•u,•1 -mtl ,,, •• 1tntJq111 ul 

11C;onw r.on h l' 1n1 •'lur2-d rl]ol•atity frtlew•;I 111coml' cr ~1cc•,;••11 u11 

1 lllflotJJ:;1:;_ IJ•/fo?lt•11 ,•.;(! l tJ !1tept1nC1UJIOUl">tJ1 (11r1q Jt\.J J l ~!Ut 

fl-U11•:tt'w-i' 11111,,e:;t '-lh ,,tmlrr.ible-. i.•1l11r.n i-~ tl•i• -Ill' U1;,t 1.(;,r.lly 

o,;cuuot~ i .. :ill!lltlh-'U 11 I\\O!l! t;ol; 0 't:CCIIJI ~ t/Ut1U11li tire ~..cp~cu,u 
Ul1•ol ll1t• 11n;11,r.1..1! ;a:;,·;N ID 1h01 ,l~!if?f •; t1f"t C1l11'/ll1t) ,HHOlllll \)f\ 

irtttwl I ecoqr11t101,. l111r'":laf1<;ed l'J.l!l"liloss nn IT\UluUI Ulitl .JtCOUnled 

1n Stil!t'!llltll' nt Pn,tn 1,1t1 IQ~ b,1:;w; rnmic: 10 m.1rlc~I h,1.;i'i ,1f!4t 

1eahoed 9a1n/kJ',~ JCCOUO(.(.lt.1 Oil the Cdf>mOt1Q11 bJ::,5 

O•·m:.:~m• mcome rium uwestme,us ,s 11:1;m;11,sed vmen tHd 
1h-Wt.~lnlacf'i:;. 11qht m • C!-1;-cwri pi:iy ,mmt r,:1-. biH.Ht rrm1011nm,r1 

lPf0\11d e-cJ tom u >s o roo:101111not u m t'Canorn,c ucoetits ,vol now 

tu tnc Como lll'I :inu Hu~ ,unovnt ot 111co111t!' ..::1n ,.,.., 1nNt$l1fe-d 

IC?hablyJ. 

IX. LMSeS 

Jhr.Compmw /l~s-cs-:.eo vmrthe1 3 co,1tiuct 1·111, conl.:)ior; J len~t:1, 

111111:cptmo of fhf' ~UO(IJCI rt11111:..:.. 1t 1ht1 CO!llliJGt t"U'1'1{':V:.i lllU 

rn111l IQ 1;f)l1MJI lf1t-ust" ,)f ,n 1UPn11hl"O ;\$.!Wl tor J Ut.•110(! Ill rnni:­

•11 ~xcrmng,, 101co1,su1c111 1111 

Con1µony a, 1,:,,sst!,. 

ll1r. Cn1,1J.1nv 1111-1M..1 1 :,11rJb• ,rc1J,1nltitJl'1 ,roJ 01~·1m.1,i•111rH 

appr'lact1 101 ·1111c-a:;eJ.. ,J,ccpl ,or ~11011-rerm ll!J;.c!'.. \dehrieu 

U'.i ,,~a:Je-'J t111h ,l II.? l'j~ fl•IHI ol ll fl1fJf1fn:.i ,,. lp_ssj nru:1 h•n°11•3 

01 low. ,,mue 1,-::;:fll •: JJ"h. Cut11DJny tOC:Ut 1•l1;,e1 !Ea!+~ ll:"11l1!1l1e-s lll 

'''.JX'f' lP:'J'J(f uov1m10t5 ,.,,, flqflt •Ol ••JS\! l$S(H:.: f•"'Uf(IS{'lll'f''l {II(' 

lllJlll to O!II? 11'1.J U!!C?('1iy1H1,1 j 1J:;el!.: 

1·11.• ':um1J011y IP-~tJ')h'll';W; l1l)'1t•IJl-1,tto 3r.·a•t:J !H t,,,, 
cnmn1t'MC(!ffl1•m l '.l f {' <H !I r• h•:1:.P 11 ,~ mi d,01• 1111• lrl'lllPfl tlllt) 

!JSS('\ •S iJ•,wl:JWP tor U~•:;: fl1'1Tlr ,of •.1•1,i• 1.:,-;sot•; JIO lfll•il~:.i.tl 1?(1 It 

cu:.t. l~ss J11·1 11;,,1um1l-1fl!tJ d~!P'L••:1..,l1•>J\ ,:ritl ima,1111m•1,I IO'J1':· 

,1111.I Jllru?;to-d 10, 111v rprntm"vu: 1m.•n 1 , u l~:.,~1: 1&a1.1, tu ,e1 r·1t1 ..:.o~t 

UI lltJtlr Ol •U1t' .".l•J·i"I;, lf1l !ldU~~ ,,,~ 101uu1U ot 11?;1~;('11111b11i11,n, 

1m:oo.n1st:1d 101t111111111>;1 ... ca.~t~ 1nu,nP.11 i11a !t•J~~ u.>ymanl~ 

ITI,Jt.h· 0 \JI b('!f11f1 lht• ,:unUlll'nt~('lll/011~ 1btfl 111 '.:i ;my lt!.tUt' 

111c.1!11!1ve:-, ttlC~w•tJ un1es•1 thtt coi-nµnny t.S w:1,;on&bl1 certn,,1 
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111 ,,111,1,n 1y.o,;r1p1•,h•~1 ,1 Ith• t1 ,.,-.iHJ 1-.o;s._,, M 11'11! '!ml c,1 lti,t te,~,,· 
!l•rtll, "''' 1 ri;04rt1ti.t.~u j <,.111·'11 ,di 1':"IPf'& ,, .. ilP:)ff't:l'ile.d rJn ll 

.:1ra1,1h• lin~ tn:...'l fNPr llw !HUit> ot l'i cst•rn">t"rl U-flli1I ltf,, 

,mtl lhl' IP.)!,!-' tuur, 

.-n,• 1e,1-;e {t11m 01 :omm111·; _; Ru-., ,s-:•;(•l .. :m1u .:,m1JJnli1•s 001y 

6111l{lln(l'3 \1-IM?t: t1,Jrn :'J HJ-:; ~:Jf. 

II owflc• ~tnf.) ul lite 1,,,-,.;,,11 u•iart t1;1u-;,~•1:, tu tt,~ Co.rr1r m~ .1, 

tlH• p,1t1 of lh" leilSf' !mrn u, Int:• C~)!;I 1eflm;t:l lfll! €'XPILl 1• nl !1; 

(Jl.111.hJS(l C,IJlrOlt Q11u,i•f'J.'Jl,on I~ C:Jl1 i,l,1hJtJ IJfill!(I tr'H• (!!llJf!l,111 rl 

,,~1•11.,11 l!h! ul t:ie ,a;i_;[?I :?hJlll O'•\•:it• l:l.:Jl'l'i Ill! SUIJjl:t;l tu 

1•111,l!,,n,•11, 11! ll 

l'l' CullllJiH'V ,Jt.:Cr:.1,;JH:, IOI ;,111· ,11111 11''1',I;! tJUC) I JIHJrtll..ifl 

rtc:(KJr11:;t1HJ "'J111·ol u!!e :Vi!.t'l'.1 .and U::'-il!:t- 11·111111,y. ,1lN':1:111u 
In I'll" :nirr '/l,1'( ,re llthf'.I ,gt,t u1ll'"_.•-. !l·tWt ·10f1 l(~J'lC' tnn1hly 

G.llll Cl ,oss on t11c J:31-0- t,,:,n$1)Cl•On ,s ,etOl)f115e(J 1111ah~ff1Cil\ 

01 l,m,11 r,nrJ '<l'iJ 

Ll"o~e lrnbU1tues 

~I the {:tJmment:eflUmt rlatP tJI 11,t- 11~:nw. 1111'" Comoa11y 

,ecog111se~ l~:is~ 11::1b1h11c~ meoi-.:ured .Jl 111e pre~em vaJue ot 

lc::bt' pilym(!lll'i to bt• rnnr:1~ uv,•r fhr. lcaSt" ir-,m nml Off" not 

p.:t•d 11 thr r.:ornm!?nc-:,mem date. oascounte-<J by u~mg mc--1JI.\! 

un11hcn 1n 1rw lr.n~ IPr tru:,c uayrn~1c:; 111c:luue ltxf"O paymet11".. 

11nclud1n9 ,n- suos1 ~ince f,1.ed p;,iymer,ts 1 1r~n iJOV 1e-as~ 

•llCCIIIIVI,?~ r('Ce1V111llC y;mot>lf\ ten'.)(' u~rytnr.nrs Hlat 1WO(lll(l 

an 011 iodex a. a: ~;,t~. Ond amounts ~:.-:ot'Cled to !le paid under 

1~01tlhal WlhtO t1Uilfil1l(O{l:l 

rht! va11oJL1l:e l(';1:,I.' ooyrt11wrn un, t.t•l f!QI rJt-pt'rnJ "" vn ,11cJl•)( t11 ~ 

I'll~ :J1 P ,41,-;oq,,,~f1U ,l:. ~',;(ll''l:;r u'\ 1nP. pe1rnrton w111r.t1 lh~ ,•vrnt 

,1, 1:onn111un m:n 1i1qqM ... ttir• pay111c11t 'Jt:C\.:l • 

111 ;,1h:uhlli1\1 HH1 j,)IP')(.1111 vah,., j~ 111,i.;.11 µ:l'Jflll'l\h ""' 

Cntur,,ny u~'?!. ine ,11r:,e-m-qn1ri1 riomw,1f\q ,·,t.- :"tt tttp 1.,-o'l"' 

ctti1111Pnce11wt11 1Jutt1 11 1tw •nl!•tP-:.i r:1t1• 111,pbcic ,n 1/w ld,t::-t­

; 10t ,,..,,e1,1y (IP1errn,r,:\blt1 '°Itri • thr cmnmrnctJment n:u~. th,. 

,unmml rJf lea Jf.' l11:1wl11ms 1 •111 ,:a,;etf lo r••llec1 IJw nc< t._)1,,.1,1 

01 •1111!1~~t tut.in(] lhf'l1,,Jf('Cl1•tP1"1e-re'it ,11r.1t1t'C1> ,,no tPCf~,r,m(nt 

Im• leri:...r, ,.,:wmPNit ,rm•11.!' 1n ,H1r11t10,i lf'IP i.:~nv·•1() ~111101.1111 ••f 

le3::;.~ lr1J01lit11?a rs: 1nm1?a:;u1\?i:, ii th~1c -; :, 1T,t•d1f1cal11lf1, n ci1.1nq r 

,, U!O h~a:;e lf:'l•fl J Cl\811(Jll 111 th!'• I\' .),gp t) t'/llll?r11.J: I! g ,;h~11ql-_; 

1u 'ut111•• u.1y1nerti w::~1lhno t11,1n ,1 "1;n,1r,q'! 111 .,n no,•x r11 r ll-1:' 

1:-,Pd ta fltit"rnm,1" 5u1:1t IPAf.1-> rmv~ur-r,t:.1 n 1 ch,111q1-• 11 rtw 

l!'l'U?~•in,1,,,1 of ,1" 01Utt)n o, 111111.t,1111--' 11,,~ 11111t.t1ly ◄1i:, t'.i•;et 

Shn,t•h.'rm le:1<;e5 JOll ie:uws of IOVl•V 1l11e ···~5t't5 

h~ Cnmn,my lOOh~g. Inf' :ittotH~rm 10:1,;r ~~r.n(Jnumrn 

,\., ?:htlfl•~l.•1111 fl"USil~ 111\, ti-,1.,1:,•J lf'i)~P'l u~t 11:}Vll' 

,i ltt-i'JP !••1111 ol I J. month•; 11 h'~, Imm i,w c::011,m,,,,r-11111101 

tlllf1 111u IJU 1101 ,~unu111 .I µlJH:l'-.15!• o!J01HII\J II al:;t.l '1Uf)l1~ .. 

111P 11>.1•,.-• QI lvW•V:IIOP ,.,;,'l"Ll rl!r.rl(ln l·•tf"I P,(":,,.1C1f11i, 1 ! ,1 lil"l•;w; 

111:}I ill' ll,;1}0•;1(J1.•1..-1.J !J 1av, V.'.JhN (! P lJ•'I0'/1 ! !ill r]l)f}I LL•} .. ~P 

rnv•nr-nw on :1w r1 ,~•1111 '"•r:I~'.J lru1 tr-:1-;r-:. n1 1i1,w vrn,.t• :1-<i•11•1:. 

Jffl IPCO(l!W~C,1 41•; J.lljJ~n.,;e 01, iJ ii-ti ;},\Jllt•t'lle t);)~;11i0Vf!I• u,,, H~~ '2' 

h.•11•11.•nlt•S j JIIUlltl'f :.1Y'Jtl..'1IH1tl•! LIH•~ !'l f1•oH• tl)o1,~ae11hlll•11:!t:1! 

ll·t• t11rn• ,nt~f\111 11, ..,.,h,c1' et.01 orrn~ ben~ltl;,, hr1111 !h'-' le;.1se(J 

•• ~~N., ll"" r.un:.tHl'l.-11 

1,11.),!U 11 l!it' r1i,111,t1.lfl ltl~if (';1)111,1111:, •,tl1H)!,1HU 1(1f.lll\ ,111- Uf1 

n·wlu,·,I ,lf,rp(•!fltl'II( Ll?\:;.'ll'l'II lJ(lll1 ""~' o.1rt P J111I hl'IICit lhl' 

Pl>l •011al ll,111r~ •r•111Dl1 «.",a,111{1( lJC ·1;.~flre.ur,1 l:P.•i 1~0 1,, ,J1t1,1r:1 

woerl' tt11,1 e)(,e11•;1u,1 uur11·41 ;.-Hf uml:llt•r;,11 .1111 Vf'tlti v11,ul.1t\.1d 

p.1,ru~·: 111'1 tu•ncc 1rlJII:' •i r,n '\!!'1fil1r11•, Jl,(lul ,~1r C>ttr11 ·0,1 

0~11\Q f}J'.t!lr.t:;l'?{I 

Th<- Coo·m;;riy ~1.•~ w~•9n1 eo nvei :JQt'- 1r,~,('-rn1m1 ~11 co,, o-.·,,nq-,.;,in 

IOt ll'CI~ l1Dt>lll11l!"!J f11(10':"tllll1TIC!lil. 

X. Borrowing Costs 

l:IUrtt1WIJ1tJ cost·; d!ff•clly lllnbul~l)fp co Uw ilC:QUllJHton. 

con:muct,on or prout.ic:t,on or qualtfy,ng ilSsets wh11:11 JH! 

as,set~ 11tn1 necc:k.;.11 1ry mi,,, u ::.mnstt1ntinl Of!t 100 nf ttrnP. t~1 

get ready 1or uw.1r uuend~d u!l.o, arl- OrlUt.'<J ,o ltic cost Qf tho-::e 

85sccc ont.tl ~or.1, um~ as tt1e ,a~et:. il•t' 1;uosto,111ouv ,t--ouv tor 

tn~,, inten<lt'O u$l• or sate. 

Atl Otfll?f bOifOWtriC] CO'ltn ~,(! rr.-C()(Jl'USed 111 lt'f'.' S(;Jf~ffl~(II of 
Pmht Jml tu l'$ 111 !JlP. V('";U jjt wntch thciy a,~ lf'lliUIICd 

lh~ Comuttll'/ d~l(•lfl1111~ 01(.' ::unouot of 1)01 I\JW!IICJ 1:b'lL"1 eh(jll'h• 

fa1 i.:-]IMI\I ,nitQfl :,-; th~ lCIU:JI ho.1tC)\'/!n9 CO<;\ 1,1,r:U{ff'!lj on lh.'1\ 

hu1mw1nt1 hit!Hfl Ult' fl'l'lf f['tl~ .-11 ... !llt(lfl''lt ,111:l1mr- 11.1,,11id t)l"l 

ll'l11PfWll'I 11\Ve~t•1wn1 •1f "oer.1,1r. •tr)fl0\'1'11')~ th'1Hh111J (h;tt• 

P.lflJl'fllJ,\l,tr 1111 CW-•l,lymq J!l~(!I ~. In 11\l' "'~tr•'ll ln!H Ill'\ ~II ty 
horrfl\'i!, funds Sf)t?tl•l:r.ifly lnr 1ri11 J)WUU'il• tJI '1fm11r,11,fJ II 

qu 1j1'y,1 t<; 1'1!;.f!f If lPv &U(lr.1f1c nmrow1nq I r>m1ff'!!J n11i:.1 ·u,,i.,-,q 

;']!11':J ,!!~ l\.~lll~r1 ;JSSPI :; e.:irlv fa, it1 H1l•"m1(!(1 u·;~ 01 :i:'.lle, lti'lf 

bt1t1ovM1q O'-!co,n~ u-1'1 111 tt1P funun 1w11 .,11 ,,.,r,tv lllllfuwn 

Ql'rt('1.111y wtten c:11t:,,1:it1n9 01,, <1n•t~1t~1,nn ,.,1p r,,1 (J~nrr:u 

[HIU(J\,'IIOlJ!: lf1 c1r.e ,I the Cm•\UilllV tlC'Jl!OW.1 yimv-rtillv 1,1d 

IJS°e'; ltut lunrls 101 obt311,11,g 1 qu.,ltlyt•ltJ ,'1•:~I bOHO\'.'IOQ 

co·:l,. 011411.11r, f111 r.,1µ1111t.J,,l•tl" lie\ dr'llrnt,mfl-il t'IV ~1unly111\J il 

cap1t,1i,s.1ww 1,11e Ill lhi' :\(1"h?-Mt'Ul~11£'S 0-11 ,,,m ,!UH<l fkl!h')\.11tnc1 
(",1..1•j11111.;Jl11111~ ••,m1-1r1~., 1J1l!fitP!1C~:i ,111:a1 tQ 1,wn 1n,11,11n t;\iru11,,:v 
l:ITThJ\1111 IIJtl lo 111,~ \l'(P'l'I 11111y JIii , .. g:1fr1L .. .:i t<: lf111rl111:'iHm•11t to 

tnr tinan~ r.rrn! 
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NOTES 
to Standalone FInanc1al Statements as at and for the year ended 31 March. 2026 

XI. Employee Benl!flts 

Rolfu:irnr.nt be-11tfll cu~ts and lerrnlnatlon boncfil!. 

Defined ~ontnbution prnns: 

Pwm•·,111 · ;u ,h:hrt>cl :c.,11r!1}11•:n,, l~!11r.m1\'1f ht'll1"'1,t Pl1t!'J 1r; 

(\!CllQt\15~tl JS .)11 r.1.u_1·11,:;f! ,•,N~!l l-;'ll1Ult.1'}~e;J 1,av,· emlP.(fd 

,,:,,·,:CC't: -t1ll11H]'"'''1 rott11•cont1•m1f,rn1f} 

D•liried benelll plans: 

r11 d1.'J1n+-'t1 rwn,•111 •r11rf'1•11"1 ,r tfi 3•~1•!1r fll,u•·.,. 1n,, ,.AJ ,1 ·1! rtv'-'•t11rl.tJ 

m~,wf11s 1:; ,w1c-umnN uS.flll') me ptu1ech!IJ •nit ":tl:!1J1, 1nt>tnut, 

w,111 ;1r:111:1w11 v.11u:oroo1 br~1119 i;-111,•t•cl out ,it lh, t:N1 ut ~;ich 

'lllfluat 1epur11nq- 'le,11 Rr••rJ1.t):l:lu1('1Jt1J1U, i:umµ,1!m1q Jt:luat1.al 

ri1·l1rt3 unn lo;-.s1•;;. !hr• rtll•ct :111iu, crmr,]rrn tn 1he l'.,$i1~ t.L"lv:l) Iii 

llJUllctJl)I•'. 'Jlltf lt1!!1i!l1Jl0 u•11.JIQn JZSi..' ' !J U?XChJtJI! ,,, !l•Um:sl l':i 

,~ftC"C[i!U ,n1me,1!1l((·IY !It H1t• '!'at.,1f'1PC't1l of l111.1111:1iil ~(_l"!,1{1(Jf! with 

IJ CllJt(J,•! 01 t:tetht 1[1cO<)l,15ed I\ oth(.lr ,:o llO(IJhens:ve IIILOOI(" 

1n t11r yc-m ,nwri.i_;h lfll'Y t,,1 Cl/I R(•-011•a:;o11•1111:nt 1t•r.t10111!;Qd ill 

otnercompret1en,ive-1ncome is ,eUe<:tcd u,,mr-ct1;:,tt'lv 1n ,e1amed 
l!ilt/Wl!J5 11111 Will !ll)t 0" fl:'Clf,1'.GlltCd fO 1110,u 01 l(Jj,' Ac1ua11AI 

voh1t111ons .>r<- U£1inq corricl;) ou1 tll llH! end of ,rnch ::mnunl 

1 l?PQ1tlnq PP.Ut.)d to, dl•hr,el'I OP'1l'111 plnn"i. Pasl :Of>fVICe r.o~t ,, 

rN:oqmi;eu 11\ nm11t nr Ins:; 1n ~r-ie y~~1, a, , plrm :im1..!11~rt1ent 

r.u when 1hc Companv H•r.ognri~s c11rrc:1pondmg , e:;uur.1rnino 

cos, wn1r.rmvP.11~~0,11e1. NP.I 1ntL"feSt •!i corr.ultnen by 1p(llymrJ 

tne m!:r.ou111 mitt ro nm nm dC!flnfld 11r.11rf11 11:u->1hty 01 anr.et. 

OC:flf'\ft(I (JMf!f1l t:'l)St!; !)I'! COC!!gOn!l-Ctl i)!; fl')lll)W'.i 

Servtce cost 11nc1ua1nCJ r:utr'?rl( ser•.11C£' cnsr pJ-;t 3('ryj£:fl 

co,t. .J:. w1_111 a~ qamc ,mrt to .ses ou cu,t111lme-nl:. 11,d 

!ifltlfPftWf11ii,' 

r1w r:Offl!t-11\~ 1.1111:;1•0l!l ln1• 11,111 WIil c- r1t1t10P11t,_; ut cJ,•ht!Pt1 

l/1 .. !lf!fll cua1:1 ◄11 n111hl II! lf'lS~ (l 1h4° •11·11 fh •m fmphJ'/ltt! ht.'U(!I,\ 

c:,,)(pP1i!:'"::. Cur,,1:1rn,...,l ~:rttns 1nn lor.!.c•·• ~,t_. ,11cr.ow1IP.tJ rnr 1 

rhe r,Hiremt."nl b,~nrr11 r1hltq,11100 rPC'OfJ11U1•c11n H11• :.tt.:11,•nwnl 

of tmanci'l1110·3,1t1m1 ,e,we·ient:; till' .Jt'llml dt.•fli;fl u1 st·1pll1'l 1n 

1tl~ r.o.nrrin'/ a ,1,:11u•ll[J Ut:trwr.t pmn:,. H11y;~u111ll1~•e!,\tff11lfl f,nrn 

lh1;; c.Jk:uJ<llH)f1 IS t1m1lnlJ 10 IJID p,p_i;"."nt Villll? DI anv PCUf'OIIII(. 

OLl11f'ftr:; JVJ!llllll•• [n tlw form of lt'flll1Cf1 (10m ll't• r1lam; 1)1 

1ncJ1,cl11Jt1.n 1r, t11tu,11 cont-ilililit.111•; tu !Ill' ul,Jt1:; 

A tt:JUll•tY ro, J ll,lnn,n;mrn UPue'IIJI ,,., 1"1:e>q111:,,~,J 1l U1,• r;11f111, 

111 \'ll't" !tf~ t•Pl••'I CUI" IIC) lririlJPI W!ll'<l!<IW th1:.• vlter tJf tl•P 

,,,, ,n10:i11t.m hl•netll :.1m1 w1w,1 lt1L' 1•·1M1 rnco1Jnl!ie.!. any rrratPiJ 

!t••l(, 1lll";!Uftl11} (.0!-,1:; 

uw t:mnpw'( uay3 ~1r:1h11tv tu tl1o• 11n1t1lt1yn"~ ·,1rnl'·il•r hn1 

comolt>tr•IJ t,,.,. vr,•1 01 r.~-,,r.r W•lt'I II ,11 :orno;:,ry ,It fll!;i- '1'""' 

Jf l~U•(11:"1\f1MI( llll.Jl!1 1r11 I .,,,on lht• 'J' 1t1Ul'J •• p:"1111 h 1J"ly: .. 

S-iW'/ '0( 1:1acq CltOIPIL'H'\I VP,if IJI T~(Vit.P. ._i:; pnr ltll"' f"OyrtU,!!ll QI 

(.i,.11ullyAct 1]72 

Short•term ond other long•term employee benefits 

,\ lt;1U•l!ly r; rc.1:aqni'lt!'r1 lttt brrie,11 1cr.rtMff ti) »1flrl11y~1• 0
: •11 

H!•;,11•i.:• of :1.t1W!l J,1,J :::~h!111i; .l, m~ !{l:Jvt• "11,(J -1..-i l!'.J,'l''I-' 111 HIP 

ylltlr tllfft,•l;llk'd'te•Vtl:f! 'Jfo"lnth"ft!d ti lnl!'UJlfll':C:1}1ir1tf'IJ.1rnnum 

Ot !IH! CJC!lllll(~ ,1;,, 01?c;re, 1 (0 ttJl p:;111111 •"'l(;I ,,11r.ie r,11 '1 II ':;t!I vi1:e 

laiJlMOlf'~.,l1C(JtJl!J';(af._1111 f•"Gl)••tt o, "..tinrl 1,11m1•!1"t011J'/PI• IMJ11('f1ttl 

1'r 11w.1StHl~11 '\1 Hip unf11:n.:ow1!n1t tlr'lmmt ,,1 tn1;1 llic'."th111t::i 

o,:oP,;tt.•LI t,.) oe UJ•LI Jl '!:tt:tl.Jrt1.J•• to, tm, r"1utt'tJ 'if:1t\11t;11 

11.1t,1l1l1;;>.1 11Jt:0t1m-.eu Ill •e~J>t•~t ot 1)tfl('t JOOH·'l11 :,, \"111UIOtl'~ 

hf'!rtP.t11b .tw n-u:m'Jmt.-tl -11 tuP 1w1•se111 1.10i,I"' or inr µ_,11m11fvd 

lu1v1'! ca~n outflow~ c.<p~CtPIJ lo be m,nfl! uv 1hl' Campony 

1n fC'l;f)(•ct nt ·w1v1c.,~s 11rmmlNI !Jy r-mplnya~ orl to me 

1~"JCJf11t1fl c.l.lle. 

XII. Share Based Payment Arrangements 

Ec.iu,ty.-sPttleO !JMBtt:"--Dase,d J)av,nt.inl:; lll 0 rnpluyPt-S MO lltllll(£. 

p-1ov1dlmJ :;1m1lm smv1c11•; .,,e •nl!~l!".u,no .11 tflt tnl1 vnlm• nr 

tllP rq1i1\y 111ct1unu111H at tnl" qr.int rJ,lW Oe!;,11::: !PfJllrdl'1(J IIW 

tlt.lU?tnlint):1111" nl OIP tau w1tue nr tff"llllt'J 4 'Jet11-t.-itl 'it't:Jfl>-tlU.!iPt1 

rra111act1ons JJ"e se1 our 111 Not~ J7 

The lo!r value chttl.-lrm,ntd 01t lht! qr-:1111 rJc1le of the l!t1u1ty· 

~(l~IIN1 !}rtnrr bO!'..Od poy,nf"lll!l 1-t (?)(J)(}Or";t:td 11r :'l !Uf'llQtlt· 

lme uas1!; .,ivtn lt'!-e •1cst100 pt!1u10. oa~eu on lhe Co1npant'i 

l1'.HICIW(r. Qf e!'lv!IV lfl•it1umtm1, rn,11 \\'!II ,JV('()IU.111'/ 1,11•:s.t wHt1 0 

oooet1100<1mg ,nc,eose ,n L"t'lu•l·t Al !Jltt •nm 1.1f ;,1;:,c:h moo11111q 

I/JI.JI u,I) C.)U11l•ll,Y ,-~Vl;.A::'.l .1: ,:i·;t1ll1,J(f ol 11\l' numbt'f ot '!(Jl1•lY 

•n~t11.rnenl:j expected m ,,e,1 fhP ,n,p3ct l.)f '"'-' ,ev1~t')n of 1ne 

Oftljll11ll l,)-;t!il'\ 11£11 ., :my I!; rtii;dqf11!:t\lJ II p,af1t «l• li,nr: '..lur.h 

1n,11 tne 1.;umufJI N"P Nptin~~ ,,,fleet~ th4' uv,:;oo \'S:t1ma1e: \'iHh 

11 t,,.,,"AIOl!IHfU> ml1ui1t11wol 1n 1h1• "ll\l!l','·1f.'lllr1l 1•1r1r.tuv1•l· 

uenF.:J·1~ rese,11e. 

Tnecomp:1oy hn<: ,:,e:ilMI an fmploy€!{•8enr•11 r,1,!.! ta, oiovtr1i,•v 

!4h1f("•Oru..rrJ n,1yinr•n11n ,tJ ~ni,,lo,,, ... ~ tho Cmno,iny ,,:i.f'~, lt1r 

ln1s1 D!J r, vPhtdl' for ,r,$.l11n1Hin1J ::hares to emp1Qyee$ •Jnn1~1 

"'" um111oyl"~ rt?i-n, mf1mt ,nn ;ci11•mC'!:. n1e comocmv trea1 ~ r,, 1;t 

,1!; IIS 1?:<l"OS!OU :inrJ •1hnrr-U l"IPUI M'I toe 1fH'lt n,f! hflntrtrt :)~ 
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NOTES 
to Standalone F1nanc1al Statements as at and ro1 the year ended 31 March. 2026 

XIII. Tax E,pense 

lftf,1Jl'l~1 11~ 0 117 1,-.~ 1i,r1111,.,1r1,e Hie •·up\ ;I li'e 1_:,,,1t•1,1 !"i• l!'tl 

h·•t,:,,r.~111" 

Cuttentnu 

c,,n~•11 t.u ,i; ln,, i;T101~nt '"'' "'Uc>~tel'l t.:J, p.1y0Dft> t,n5?f'I ttn u,~ 
1,u:.Jbl•J r>Mltt !tu l 1Hl 'lw,r 1, 11\,11,1,,114,1fl,il "' ,1rr:u111,mr.~• Wilfl tr,p 

1.11il1r.ntllP 1.:1, ,,t~ 111tl 1hf!' prl')\'1S10I'", (11 lr'I(' Inf.MIi' rn, ,\.:t 

Jqfj I lh•• r.un !Hfly':;, ljiJU!hly lu Cl,I ft>/\! I •t, l!l (';1li:,,i~ruo ,1UUHJ 

1:Ji r·nc•s 1h11 h,l\'f' tlf'r.n l'n-1,:t()ff 'J' tum-;t uilt"i!l+1 .,1:1t1Ptl frn 

111{' rr·pnn. "ll i1r:-,,nn 

Oefer,~d tox 

l>"''-''1!111 l,U •'"'"llll/Hdl!r1 1:ll1 <I lh~ lrnlrt1U.."" .1•1•,•I -u1pi1WII 11 

(l"rl'lOCY;n•, c11llet••1w.r.1 t'IC-11'.'f'flr\ 1t11:-::r111yttHl 1m1t1in1• ",I 11:!U!l ~ 

lP,, lt:Jlltl!I+•~ •I• tt111 t;t.i1111nl!'lnr• F notrtr111 ;, l1~1n1•,11· i11fl HU' 

car11!'lC10f1rhntJ 1 ·1v bi1Sf':. 1,se11 11 lhe i:nmm,1 :1lt'1n 11, t·Hnblr 
'1(0111 Urlf1rrr-d l "!• h.nh1Ulle!1. :ir~ 1t11':Dfl!l1Gef1 lor ad ltl,(,,Ubl" 

lernpm 11 J ~,,u~,e-111:e'.i ON,"'• l!d 111, ~!lets o, r. • r~cnqmsr'f'J fn,, o!I 

OPdur.11nw l(lrHt)nf ~r•t • J1fllm~r,cc-•::: 1n th~ e1.1er,1 tnill il ~ Qt'Ol~llh~ 

1nat 1.1,cJIJ!u 01oh1n w111 ne .>vs1,iooiP. ngain31 vm,cn mose 

dOOuc•1bl (I tl'U1l)OU)IV 1Jtlft.11~uces C811 tJI.! u11J1r;1,.1d_ Sucli Oefei,ed 

10:< os<:ets .nJ1d h.'.1btl!lt~g .,rn nt11 recn9msN2 1r lhP, tempoauy 

Jdlt"fPCICe an:;.I'.'!; lrom ttw 1nll!ol roetJqn1hon 10111111 than ,n tJ 

hhSJJi~l cornnmntinnJ of mtsrts 1nd l1r,t,11!t.P!i rn ., u.-m~,'Jcc,nn 

l/'lrtl tftt!tC!: Ul?ll~lf1r llW 1J,:<tbh1 fllllflt 11-ur tho ]CCO\IOlltHJ 

pro111 In .1d111111111 1Jt.11e11~cJ t:ax o:1hll!llrs """ fl11l •1!r.n9n1:.mt ti 

tr,p 1e111fklPtf~ tllffPtPr1ce an~~$ ,,t'lni 11,P !rl!h,11 ,~r.oqn1110,, ul 
Qt1<tdw1II. Hrcoq,u,t;~t 11! Oeft"lll"?d rait l•~hihty {Otl.)I l11•fe1 fl!d fa;,: 

i\s~Pt ,or 11, ror t ,:",1bh~ tr-mponryd1UN'l1l/Jf"~ ,n c"lr;et. ..-mer(.I th~ 

111111111 H.>COtJrllliUfl IJ, Jn J5Sel ,,, h;11111Uy rc:ml1 i •n cquol tn)(:U>le 

·ma nnm.ic11ntfl- IPmoora,y ,11Hc•tr~11cf'1;i 

01.1 l•~t•JtJ IJ'C 11au,1t11t!S ,11@ ,ecur1111.:,;eu far tnx~t>lt 1('n,po131 ·t 
llill(•t4'11C:1\'l 1'i'1\Jl'li1fl•(t lf11lli !lltif~11•11~;,IS •ti nHl'..llll~II!''> 

eicPUI .•,11e,~ 11e Ccmuany 11 .. 1L.tle u, conttt>I fllP 1e1,11?t'.al t1f 

lh•• i..~mpur~uv 1..1,He, .. 11ce JnO 11 1 orot1JblP l11iJI ,hp lt•mor.,,-,ry 

1MfP1enc:11 :1111 rc11c 111111 11,~ 1n ll"!i• rnu"~~rao11 !11h1P• 011rrm.1d 

t,,..., no•:1 :i -1ww1t; h11m 1f111hll:111,h1 1~m,m1,irv 1MIP1ririr.11 s 

a,;1uc1,Jh•tJ Wtll1 1.it..l!h 1n\/~!.\ffl~llt·l .ind •l\ll.'IPS\:, Joi urHy 

'f'COgm:1NI tn flle, (''(t1•nt that •I !; pu,11;-ihlf tn:i' 11h1f•• •1111 ftp 

wH,1;1Qnt tJ"....,:-,ole prQftit; :Jc1:1111sl which (Q utilise tne beof'l1ts al 

lhf• f•,.>111po1,11y rnHt•r•·nct.?~i ~1mf tllev ,ltr (.')U{'C[l'fl IU f<,'V('l j(' '" 

ll'O UJfP.~C..-(.\Olfl fu1UfP. 

ri,o cnrry1fl<I .m,oum of o.:>,euell lJi>. .JSStWJ is re\M~W<!O at tnt! 

..:11d or •',Ji"h •~1Jo1ti11q '/•~Uf .llld •C!d\!!:t•t.J (I) tl1t• t•l((1_11lf thul 11 :; 

,,1) kl111a:1 IJll]tJlJt:[1_; fN)I ;;t1ffii;1~nt I\IA. lt;li; !)iOf•lcJ .!JUI l.Jlt ,l\JJ!IJt,t~ 

to :Jllo'I', ;ill or µ.'.l•' 01 ttt1.: 3S!:illt 10 b1l, (''!Uve,1•cl 

M1rnn1lJfllAitn n~IJ -,.A 1M1\l I u;1t111n 10,u11t11111,l~ :,ur~rfietru 1:,w,i, 

utwriei:oncm1eben-eMs1n tn1.•fo1rnor ,miu--;tn11"1t'H 

1n ful\ir•" 111c;t1mt• M• l•aU•M'f t=i i::on·:rnJ1•t1~rt .l~ n rf(•fl!1tHI I'll 

~N ,f uw,n 1c:-1Jnnv111Q1n,1 r>, .. Jr,11r.n 111.11 tnr> C:0111rJ l"V, ,,!I p1\' 

,,ei,mm 111r.;.,11m.• f'I;( , Ar;t:lJ!fl n11v MAI •a 1t'CCU)P!'~!'O Ii JII l 'J)t'I 

•1l 111e- SU&;;r,~" Sm ... 1-'t W!'H1 1 -~ l,)tUb(JOt•• tn Jl Hth1h lii;:unu,r,,L 

tlf-•t'lt>l •1 ·ti..;:-;n.i:!111·<1 V/1111 ,I w1t1110-.·, In lh" Cm11n,1nv 

Ot.-h~,-~,, t:1x .,~!if'<'.~ m10 Nab,hl!P~ 1111 H1P,1.:u11.,-J 1t tt1•.• t,1( ,.1tt1:; 

,n:i1 J1, .. ,_•1t.:p{'ctet1 to .Joply 111 l11l! ,e,u II w1t1.;J Ille t1,Ju,1ttv 1-; 

i"'Ul1,;d r11 thp .15,,.,1 ,~aJ.f"1trl, bil'.J•••t o,, I·•" , ,1. 1 rnurl t:J,- l,'IW!J • 

111.11 ''J·•r UJ111n •.-11a&:1Pn o, ,1ib:.1~r1hvctv .,,,octP.U tiy ti,,_ e,•u c,I 

!hC vpcH ,!1'1 yH'1f 

01'h.'l' ,~ 1;1;< ,H~:l't 11111 1h•fl•11~d t:1,.. l1Ju1111,1•is 111• ufl':t•t ., 1 

IP(JCIIII,• ,mfon;eaule 1qh, ti;..1!'itS IQ ~el u,, Cl.lHl'nt l,),o J1:.H'' i 

ICFl!!l;;r C\lf•••l11 ., •• h.11111,1 (':J; 11111 •tit" 1tl'fl'Ul'fl 1 n,:!') !'j,Jt, ro 

Ile S,.HIIC 10-.<iJhle e11111v lt)tJ tne •..:,n,11 {IJ,\O{,nn a• lll(Jf!I Y 

current ,mer oefcucd lm1 forth~ yr:11 

Cu,re,n ,,,d d1?t~11~d tl1' Jtl' reco,1n1sell w• p,0111 u, ,o~r.. 
c•x(~•!Qf wt11,1n 1111.•y ltt• tf'J:tfUIIJ 10 lf1•1r,• 111:lt :Iii' ff'r;UtJOl~t..''I 

In other ccrnprehen:.P,e ,ncume or d1rl',;tly ,n <.mUity. ,n w111cll 

co.:rn, th,, CUll('-f'I( 011d (f(lf('11f'U 1(1.!C i11P Ol!oO 1'1:oCJ1ll7Pd 10 f)fht•, 

camprehctnsive incomtt 01 d11ect1y III eqwny rc,spoct1vely 

XIV. Inventories 

tlPfm, of 1th1r1n10,i,,~ 1,i• rn~D'oi.1IPtJ ll ID\'/111 (II CD!H 1111,1 ,m, 
11?al!sabl1~ •tril\.!P nltP.r u1ovlt1!ng 10, <1t>Sl'lh!'ir.~11ce. 11 1n•1. Cu<JI J!J 

014tefn'ltHl1!l Dy the WUJ()llli.•U JVe,illq~ CUS:l m~U\O(j Nt!\ u~al1!:Wble 

•1:-ilu•• rrpn .. sencs the r'lhm.Ue<I ~f'lhnq p11tP lor !nvontonf'-5 

teas all est11m:ited c:usts Qf comu1etion 011a <.:OlilS ,,ecess:,,y iu 

Or.JI({" rnp snit' cost 01 11Wt'4ll(lli("} 10Ch.id1'1 C(ltt 01 p11(Cf':.l~e 

011C('. COSl Of COfl'lt?lit;t0,1111d Othllf COS( •f1C(Jf!(!fl 10 1Jfl!\(1i11(1 [f1C 

'll\f1;'11h)riCS trJ u,~u mr-~.(:11l !llOi)ll()II ,ll'tll tun1Utmn 

XV. Investment In subsidiaries: 

1uv0r,lmf'nf ,o ··~•hs!Uhftf>"J UI" shown ·Jt i:11,it •n ;1c,;rnr.:mc.,, i•"(j' 

v,~ um1u11 N:illU(lle ,n ,,,u A:>27 Supamte f111w u;• ,I S1,1h.:imenr J' 
w1w, 0 1he c::iH•1•11,1.1mu1m oi .m 11ww.;m1em n q,e:.mn 1h:m ,ts 

t-·:it11n:uet1 ,aca•terJ-Llf' .JmtJu,11 ,r ,;. wt11llfll OQWn 1mrnecJ"1tcJv 

•o 11 l mc:L)VClnllll! 1mou111 ,'J11<l ft11! tldMh.'CIC(I ll tf1rblt'tt!)d to 

li!l' Jlcltumt>llt OI Prollt jl\d lui;s On <h•·,oos~I OI ll1V(';JW1('nl 

1tie d1llt•r~,,..:t• 01.•i'.vt'L'" 11"!(' flL•I IJ•~Uosnt o,m:n,,,h !Jt11J UV.! 

1.;il,ntrHJ Wb.lti11t •sc.1,,11tJ~dc1 ccetJ1teo to •n1:> St.1rnmer1to' :-ro111 

Jf'HI tu~~ 

11•1i ttJniµoov n.,1 clflt.,l1•1t ,., ,:untioue \·Mn 1~11!1\HWJ ,,.111111 ,u 

'ltl ;l'i f\'/IJ:amem ,n alf,lui.te; IC-CO(jlnl'St"d it5 Of' Ujf"l~ll!OO dJtc: . 

1,11~1•1, 'IL'd :>~ (}1)1 tl1C" (11£11/1011'.1 GAAP ,tr,o V!'i.t.1 ,,,.n 1;:.,,•111111 Ynlu,, 

1-1 llS occm\"O CO!lt JS (Jt 1"10!.IIIOn ,1.11e 
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XVI. f lnoncltil Instruments 

j;,111,1or. 11, ,I, '" UHi ,, 'V :om, l~t n-.,, l]IVPltltlP Ill 11111 nlt.i,,1 

-i~nN nr ,,,, •'1-'lll '/ 1r111 ., 1,,1:,nc:10111,111 Myn, 1•01111~ aro;rr1.m,,,,, 

01 ,i,ollhlf ,,, •. 11,y 

f.,f11t1Cl,1! ~".-:r>r; 1'1r1 f11'.1n ·,11 l1:1h,l/ht">r; l't., , .... ,-:,oqn,~ntJ 'fJ 1rn 

I~ C~111u;my r~t.•i~rnm•.; J i1·,ny r, •:,~ ,.:ur111::ir.ru JI ;1mv1.:;itw1:. 01 

lr+i' 1"41(11fl!t'iH·~ 

F1n;u11:1,1t )!:~El ~ rui,1 ,u,]ITU11 II ,J,1l1t11•u 1Jfe11 11•3UY "1flj 111fld jl 

l1i,, vaJ1;•_• r1 111:;.1ct 111 l ... t., ttwt ,lr" 11,•.•i:lly .1tH1hur('Llt tu ou• 

ltq111t,1\,()0 fll JJ ,tJfl hf IIIIJ 1!:1,d Jat;r-t, .111ri l,rwnri1f h,1h!l1l1u1 

(olh111 ln.111 l1nlrll..nl 'l'.1:11,•tt 111d tu'l:mc&ul 11ah•l ht>~ 11 hut 11,lli.H'" 

1t111.,,u1111 S' 1t~1UP1•I nt Pwfn llllJ iOS'.2 i't'VTPU) ,lf•' ~dd(iU (O ~f 

Jt.."4Jl,,;~••l f1om 1n1• -'.11, v,,1111• ol 11,,, ,1,,·1111.1,11 l!i1Vl·t (ti 1111;1.-~Ct,II 

11.101111 ..... l'1 ~-lflP•UUfl,ltP. (Ul lll!llill •'tCot1nic10,, h;1n~t.:l1!'l11 

l:t1•;t•: t11111c;Uy 111t1U11Hhltl fll f1w rir.,1111·111,,,r1 nl t1,1:u1f:Hil n•a~t-\U 
QJ lrn:JnC,jl l•DU•hhes ,, l n11 ·,ntuP fh(011g11 pcof11 Jnr:I IOSM .,, n 

rnrogm:.t.~tl 1mmf.'<l1.ut1J1y 1n "if ,W!mi:m ot Prr,ht anrl io:;s 

a) 1nv1.?stments and other f111011c,o l assets: 

tnltlal recognition and measurement 

F ,n:.,11cm1 'lJ"SPt!l. :J_( C, ,e,:oqr,J!;l;!O Wht:n ttl ... CUITif)tll'ly 

bi,1:om~!: :1 p:i1w lrJ rrtn r.rmt,aetu:tt pwv1~,ntte ar tho 
1ns1111mt:'III f1n11ne1.nl 155t'('; Off' I L"Cllqlll:;e,11 1n.11t1lly a i f,11t 

·,aiue ulu!l '" toe t:J!:P '.II hnanr.tal :i.:wet .. 1ot e1:0,ueu 

.JI l,m V,1lut• U,1ou11t1 111of1t 111 lo:.5, t,,Jll•H.tCltnr, C:U:OI!; 

~hat l(P ;JltHIJutabli! (U 111P -lf'QUtS1t1u1 01 lSS\.Jfl of 1/lfl 

ll,um1:1a1 l~'.a.' 1-l'lllr.h,1!.:P'; md ,;l'li>S .,, f1,11;i11c1,i1 ,lo;S,ffl5 

,,.. rrcot1111tmtJ 011 tf1l' rruat• uaw. wh1r.h •!l lhf' ou,11 ur. 

wtur.r, the Cnrnp11ny hPr.n+11~s 1 mlfW tfl file ccmtrnctunl 

prnv1~•1>11!l 1lf tot• ,nr:1t111rnw1 

ClnGslficot,on of flnancnl l Assets 

,,m,K1,c1,I 111:;"t ..... ,·1:i~~d!Pd .JI 11•111.11 °t.:O'..,ll'II ,,, mtJ 

·111h ;,"111•:n11y 1111:,t!;u 1•0 JI .11nn~ll'J,'d co ;1 i;111 ., 1111~ 

11,rin;qn 0111i•1, um11r.•wln•:1,.i11 ·n1~u,J11l tuCI i1,u l:111 v1h,e 
'hrn...111n orn'H 1nd tn~. 

A tin:iti-c,af il·,-:11111n 1l'Wa:i111,•o -,1 ·1mn,11::;.:,c ~n;..t ,I 1r nu• M 

rm1, r,n un~ wnnwwQ ~n1111,t1m1-~ 1110 1• nm 01•,;,1111:uf.1'1 

, rvrP1 

lhl.' ltt•~U.t IS ll~M •m1t11n ,J lll•••lnt~!,5 1'11111~1 wru1-~•t 

Ot,JPCtilJn !'.I 10 h1Jkt 1':Sl:'P: 10 C\JllP-CI .;011trJt.l11ill 

t:J!'..lt 11,JW~. 1,,u 

ltaP ,;1J11fr 1t:h11tl i"HWI ut tin- lu1:mc111l .,ssrot (J1v•1 

use 011 ;,~nx;1t1etJ uate-s ro r.--qsh flow:: ttHJI .Jre s.olel~ 

p11y1rwnt.; ,,, p,1f'\t"tp.1I nrut •111t.1 1,11;1 t)r1 Ow r,1,nc:111.-:,I 

,m,ount UUISt"JHClff"I 

1t,,~ cl:1i.:~1d1c.1t1or• 1U-twnci:-:. 01• uw C{1w,u;1"'/'I Ua•J1nwJ 

morfrl tor rnan-1q11"HI lt°'P fin 1,1c 11 .l .•~~tl :iJOIJ 111r 

r.1)f!II ·,r:H ·ir (u,i11•;. }f f e t;J~;a 11\w-, • 

q1111Y ,nm 1m1•n1-s •ric111r11•r1 wun,,1 • 111 F v IP1 ~:atuttOfY.J' ~ 

1111.;.;-;v1QtJ ill la1, Y~L.ie :.1tn u1J WJl•{11?. reco,in1!;-:!l1 ,, tl!e 

StJt~mt_111t ot PT11t11 a11J tu:, .• 

ln Jl,Jt11l!OI· u1, qjl1UI IPCt>lll!ltlUlf \I"~ •.UfllU ,ii\' f1Fl'I 

111•voc,11ily 111':ilyn,ttP a 1111,:11,: ul 1,;1•' Jt ,If ,1th,~r~',111• 

1r,e1n-:. 1t11-.~ 1,:q1.,,,a1111.1tH:.; to ue ,nea:;u,eo Jt ,.;rru>1 t1sei.J 

0)~1 QT 1t ~,,, ,;r,, fll ::)C tYf!-11 I (10111tJ .,1 l!rf\111:IC~·; (lf 

1l•t)OJl1C11'll'j1C!1UC~3 'lfl )CCOtiri!1M1 '1.1$1'1'1:l(CJ\lhllf wo11hi 

"F1n1Jnc1111 ·,!a~l'-t"!l ,11 fVl"l art' m~;.i9111rt1 :n rau y,11t1t• n 

tl"le r-nr1 01 eact, reomt1nq yao, "'''" afl\l g,,~~ and !Os58o 

at1~1nq cm '~"''-'U":l1.11~111c1\l 1ecoq111trd 111 t1-t-a1e111cmt 

or moht ,nd ios:s n,c:, n(?l qau, o, Joss 1ce-oqr11scrt "' 

Sl.:Jt l!!TI£1f1l ul ~mf1t ,mu IOC:i 111i:o,po1.,1t~o:;: any dlV•d(l!IU O! 

•nto,rr,t eim~ "" 11'1,~ t1,.,ITT1r:rnl 'l:t!if'II -inrl •~ ,nttut1t!d 111 

th,1 01hcr 111cfli!nr.' lint.' 111.1111 U,v-1dthHi n·1 t1mull:1RI ;:i:1~1:; 

-::tt rVfPI 10:: -ecogoi!lecJ when 

rne r;nmp:\ny'~ ,U')nt u, 1~ce1v,e 1ne ,11v1t1cr1da 1", 

,•!;laah!ihe<l 

It 1.,J)fUC.mt-lP th:U 11,e uco,wn"c Utlflf'hl~ il!.:.l)c:1.ll .. d 

rnlh lt"ll'<l1vuleno!l WIii How IO the llnt1ty 

1t1,•111v1dt•nd po~smn !1JfM••~tint 111l.?t:Ovw·11i, ,,,1,1 nr 

1.(.1:.ll ,,, HlP 1fW\'SUtH!lll ·inn r,,,, 1U!OlHll ,11 01v10l'01l 

- "JT"i Ot> ~lW.")Si;t~•:l ~jotJIV 

oc,ecognlUo.n or f lnanci31 A.3set-s 

t,,,, Cnmt1;111•, '11 ecoqnNl'~ :t l!WlllCI 1! 1:l!WI wni..•r ltU'" 

r.or,r1,1ct1.o ,1 r ,cJlll . to 11,, cJ!1'l llow·. 101m 1n1• 1~u1 e.,fl'lrP 

o, vmen 11 H,,n:.te-c-; 1111• f1nn111:1uJ J5Se1 ;1m1 'Jutlt.io,i11:,ll'I 

:JU 1n,, 11:;~.:-: 1nn ,_.w,Hn or nv-mt,:;1,1Q l)t lfw .1•JStt 10 

,lfMlh~I !Jill ty. 

lmpal,ment 

1hr Comp:111•11noh111 thr- £>-<n, .. r.terl crPf11f 'flSj •nroel fn1 

,,,,.111,1m .. ·1nq, 1,pn111•11.~,11111·.::•;011 r1r11mc,·•l 1':;~~1Jf11ea;;;.,,1,1'1 

lt flnlOlltliP.d ~)I f'i(:nl lllSl!!Jnllmla ilf rvroc1, 1Pll90 

r~Cil!VilUltn: 11:"1(1[> lt'CtJ•V3DIP5, omer C0!111'tCluaJ t1(jnts 

10 1eecw,~ ey;n 0t otuc1 1trionc,n1 o~~L .u1d 1,nonr101 

.yu,un11t?i! 11(11 tll•'.:11j,jl'l,IIJ'd 1:.; .\f FVl'"Pl 
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E)Ul'1.fJ1t1 CtNlH lc'J'l1e'l Ill! u,,, v1,11tJMNi 'l\·411 -11}1' 1f 14 •••1ht 

kl'i~i-•; w,tn t11i, Plip-m:11v1~ 11·•1<1 01 dt•f3t.,lt ,lr~1:1,m1111 1~. 

lhir w•!tqt,f:; C,f!dif In ;•1 ,-; f111• d1flruf>flC""' t)1•t1•re0 r ,11 

cw,i, 1erij~1I c;1·111 !low: ft1Jt 111: ,Jw· ,u Uw r\Jlll tJ:tflV 111 

ilC:CfJh/,1(1f;i• .'lllh ,no COPIIOC~ \11(1o111h1 r,:;sr, 'l<I\'/~ lht"II 

UH' .. U1r'lt)U11y 11<otict·o w li'Cl]1•1i• 1l1J1 111 ca· !,.110'\fJJ1lJ. 

,11scm1nl•••.t 11 t:1,• tH1tJh1,111.?ft,Jir.111,e ,nte•'! .;! ·:lit! .m ,;:,e•Ht 

JtltV:itEU t'fll'.'t,;U1,,_, 111utrt?,;t ·1t~ for putCtl.J.;IJl.S •Jt !110Jr1t;)t';'d 

Ch)(lli •IU'\,Pil1fetl l!(l;:Jl1CJ•1I dl ••• , l) Jh.- Co111u H'\V •' ,llm •W J 

c.;,l'.ill lluw-; Uy C:•li•.::.11h Pf'l) '111 ,eo,u1 .1,1u..il t. :>111h QI ua~ 

f111,t1•1:, 11 ,,,•,tn;1,u•11t '''" 1•.<;111,1,h• ph11 .,, 111•,,1 ,,,:,,,, ,11111 

, .• 111 JlllJ -;1011t.;J1 UplttJn ., H•,l)uqh 1111• e pe1:tctJ Mi• ol llt.:11 

ho11,,,; 111no;lf11rr11,r,t 

H11! ~omp,ior 1n1J,_1;u1o;!s fhrt 11 !.3 :1Jl(1;'iilflCf' h11 ,1 l1nnn,.:inl 

m:.:.11um1;1ri1 ill ilfl ,IIOOU!ll ,1qu.1( 1,;1 Inf' 11Cllnnq ~"-l)l!ClEO 

c:r~Cl4t If) 1:,:1111or, ~,(ltllr r1::1< 1111 lfl It hllllllr:IJI ••st!111nm,1 

nas uicre-~.sec1 s1q11+t1trmC11 !:1r•:e 1n11w1 eC"oqn1hori. II 1ne 

t:tt?CUL ns• uu J lluarh::tal .11:.111u,ner11 nao not 111crea:.Nl 

~,ou1fu;ontly -;met' 1mtH)I recoq111uon. ttw CompJ"Y 

WL~asu,t.•'l lH•~ ll,11:1 aw,w:ince 10, th,Jt tir,nc,r.1a1 1,st1 umPill 

;11 a11 ammint eQunl lo 12-month ~)lpected credit lnsses, 

12-morith PXQt1r.irt1 l:(f;'(tlt lcnJC"; 1111' p0,u11,, OI '"" Ille• 
,11r1e t?-<aected c1N:11t losses :inr1 ,erueser,1 thl' 1,te11me 
C.t~n 'lhC)ftf311•• tll' l \ .'1111 H!!ll..111 II oufm:11 UCl:Uf~ w,min IIH' 

12 rn11nths ;il1er Ille roJ1ar1tnq uni~ ;1nrJ 1n1,i!i, ;ire ftQt cmv, 
1;t10, 11:ut:. 1t1al o, 1\ ,)lt'Lhcu?-a cwn, tnr next 12 mo,1ctl~. 

1t 111~ r.um,mPy n1pa•:un•d 1,11.;i; ,11111w"''t:l' ro, u f111;._tr,c,.,1 

,ns1rumem 1i 11tr.wne t-x.P~l l?O c,etm lO~!J mo11e1 ·n tnn 

oa-eVIOU!; Ul!l!Oct. llu( 1lett~,mmez n 1111! encl IJf R !eQOJtlllg 

O<!hOCI (hnl we C:le<fll !I'll f':J'l tiot •ClCff!'-lSetl SitJn-tt!conuy 

~1n1:P 11t1tu1I 'llt:f')4111ttu11 tlUI' !O lfllf}IOVPtnPnl If' crnr1,1 

'l1J.111ty J3 comp.,,~., 10 11,0 pt1iWJ1t9 OflllOO. I/IP Cam.,Jny 

1r,,m1 10P,1!.,1w~ ttw 11:~~. 1l1nw,,,,,;., u.r:.-~1 on 12 ,11r,11Ut 

'?'"0i?C1P.fJC11'.<l!I IO!'l'lfll, 

w,, .. ,, n1t)..lo,1 111" l'1111~•11f01 11I or .,•1h,IIH!I ,h,•,,t h.;;s.~ 

l)l"t,'11 '1 ,qrnlh: tnl .,,c1f'J\:1:1 1n Cl"!III ,,··~ ~ni:e 11M 1.;tl 

11~f;U9!•1l,cm llte .;ott'WHtV 11.:JU!i 'l:-:- rt1;111r1t! 1n lh· us.; n, 

., 1lPt.Jull un:t,11·m1 •Wl4 011;1 ,•.1,i)P<:lil!l '•h-.. ,.,1 tlH• h1Jr11;.u1f 

lf1!jllUlltPOC 100:lP:in if m~ c";,r1g1• ,n lhP iltnn1in1 ol 

~(()PC!CrJ CH?!lll ICl!?J(?":. Tl] m;:i•.fl tn;,1 1.i~i:t~~ml•fll, IIH.• 

Cr,mp,my como,n~~ th,-, 1i.;.~ (Jf ,1 d1>f.1ult occuu111q c;n UH• 

1111,11'1':ml 1m:h~1tlt1.,,1j :l!: ;'lt 1fj(I ~JHKl1nq d:'111.' w,th thf' t:l.~ 

1Jr J 11~/Jull O.:<: wr,nr1 • ., ... I. o• l1n:int-:t:1l J1~11un1,c1-1,( :Jb . .tt ttl@ 

1J,1t,1 •11 •1111• JI r •i:ncinlt,tJn .,ml .:owut1+1r• .. ,,•,1!:<..-11,tbl•J tntJ 

·a1111,1tli111l1~,• H'irlf1Tti.Jltl1f1 0 1 :'ll t·O .tv,"J1l, 11Jh, Wllllcrtll 1111,hir 

r.U&1 0 Pl(OII t11,1l 1~ "11111#-,ll\'11 01 '.:ltJllillC:Ult ltlCl"'-'1:0i•~ Ill 

cr~rhf ,,~;I 11n1:•" rn,t1:1I :1•cotJn,t1m1 

fn, rr:u1r, ,..,1:P1•1~bl1•:3 nr --.,iy contruct!Jrtl right ro 

t.:Gtth (It' Jnulll~I l,111nc;•OI lSi;')I 1ri~1 ,p:;ull hQII! 

,, 1n• .. u:l,or1 :. m.11 Iii' .-,:rt,,n 11,~ •i:uo•• nf 11,(1 ~~ 11 ·, 

lt11 r.1.~1•Jp.111y uh·.l:1V<; !llt~a•:1Ji, •.-. Ult=' 1n-;.s .JIIUW,t·,ct~ JI II' 

~mr:1 nl ••riu.11 •,i !,1,•!t.lT!r~ e-~u"'f!IPd r-J>.::cill lu·.,w t 

r:urth,, for tftt• p,,11,o'H' ,1r lflt!J~u,,1111 t1IM1n1p ~x~1o•1;t.-.d 

Ch!Chl tDfi~ :11!ow 111<:1.- !nr 11aau wce1'J'lUl1.•:;, 1oe \:omn,111y 
11a:; ,i:;e(I 1 01-:i•:t!C'II e,roe<t1cm a'l cerm1tr•!O 1JntJ(!1 ltlU 

..\S lOIJ. HM ~xue-r.t~CI c:,ed!l kl.!J'..'; 'Jllowum~~ •~ cu11,1,ut-.•t1 

f>;i:;etl 1111 I Ol~IVir.,nn nt.,lr,, \',h,,:11 !1\►••~ lllll )Cf,l)utlt 

lti~t(J,11..~I Ch~tll~ JO~!i ,_1:,PLH1{•1 u:l.' Jilt.I -Jlllll Jted lo, lu! ,,.1r'd 

t,10J.111q ,,,rrir,nat•<111 

,.,. ,111um11r,1•1H · ••ltl!Uf'lf•t•,tf·; ,,,i Ull! 1rCOl)r11tm11 ,111J 

n1td~l11emt111l •Jl ,t Jus:: .lUnwJJ1t:e ,11c 1u1w:.i11•, .JUPl!t'd to 

t'l1hl 11·,rnu,,,,m-; II fVIOCI .... ,r. OI lit ti U·1•ll1:m ,111~1".'.',l(.,,t• 

1~ rrcogn,'..•:cJ ,n 0H•o1 comp,,,.11e,1::.,,,e ,ncorn~ .1na ,, nnt 

1Pnuuoe1 hom trit c~rry1111J 1◄11nu111 n fhr rnftim:c, ... hl'l!I 

ln(' C0"1Pili\)' f"l~S pe1fl)r1'1fl(I letlSIIWI\Y :,nmys1~ oo t,,e 

M:1u1nom1n:i ust'CI ar+rJ oa!lea on crn ,r-,1t ·n\fmotom 01 

lutuH~ ~cooom1c cont11t10ns tni: Corioony ~xoecu to 

11"-CDVl."1 t11f.'I cnn•11ti~1 111mun1 of tfll\.''il' ;,s~N:l 

EllecUve Interest l,lethod 

rt1c ,~ll•!t:t1vf.• 1flterl:'st 11'1l'ti1nt1 1.;; 1 11,e1111>d 01 cot•;ul !l.1111()_ 

1nenmo,11s'?.d cost Qf u (ll!tH 1n-;1,umoot 1J10 uf a.llocnur,g 

1ntc,cnl jru:omc ov~ mr rc!cvnin ycu, rnC! l"t!i'1..'11ve 

,nt~es1 <ate ,s the 1Ju~ '"m exoc11y d•stouni.:: 1?s11mot.ee1 

totur~ ca:;11 rncl?tpl ~ (1nt1u!Jmg oll fN·"l a.nd puint~ pa1tJ °' 
re-ct\11,;CO tnn1 ro,m ,:,-n inwq, :'11 p.:111 of the effective- 1111erest 

, ,r,1 . tron~act,on cusr:; ~r,c, utt,e, f'JH11'111t.11111J Of th;c11un13) 

1tu01Jql1 th~ i!>': IJC1Cl;td ,.,eat the debt !11:';ff\l-01~''11. QI, ·:,h~tt, 

JPOIOJ'.lf!Flfti ll 'l1h..ill•.'l 'J~,il lo ltH'1 n, .. , cm,v1119 .-11110Vl1\ tJf1 

rrtU1:il •er.nl')n11111ti 

lnc.nme 1;; ·ecoq,,11«1 oo .111 eHer.u1,1r,nt1:'fe;1 Das11 ra, rttJbl 

,11:111,rpcnl • nlflf!f 11, 1n 111n;r• ,,1m•10T1I ,1•;•:1..•1::: c:L;12~1,t,,•u 1·.: 

.11 fVTPt 1n1ci1P:ll 111r.nme 1r: rflcogn,sed n p,11111 or IOS-"'• :riid 

~ •11r.lutJPll ,n 1tn, 011,et 1n1:on1l' nrt.• t~1n. 

111 f 1r1nnr.1t'1 lio1bl11llos 6 ~ c1u1ty tno-oum~ots 

Ctasslfica1l0n as Debi or Equity 

l)Nll i'.JOd l11UlltV 111st1ut,1C'rlt:O l:,'Suod b•J llw Co,ooany 

JH! .. 1a~'.,1lllid J'l etthel !111J1l!;t,:II h,Jt,1f!l1t1::. 01 iJ~ l'l,lllllv' 

r 1t,•ru11ruicro w1111 w,, lUMlrt!l(:f• 01 tt,t' ct,r1t1:ichJ;JI 

1Hu!llll]t11~m1s ,1,td 1111'! d~ft11ti•Of1!; JI l 1W1,1oc1al l1i1l111!1V 

V* 1 rl•' qt,11/ 1ll!itHJrlll!rll 

Equity 1n, trumen1s 

"'' , 111u1ty m!illllmtil\l ,~ m·1 cnntrn1:l 111.1r ?•11rll."rH~·. ,I 

it•t!Oual IIWtt!'SI ,.; l'W ot.::N~OI JIJ •Jllhly Jft~! aeduc.:t1nq 

,n ,,t -tl tmmlltl••:~. j i i 111v •llGtltUll!.'nt:t 1:,nu,m ll1 llll! 
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NOTES 
to Standalone F1nanc1al Statements as al ancl for the year ended 31" March. 2026 

Cnnmauy 1u• 1t'4:oy111~:eo ;Jt tl1f" ilt"•~etl/S-; •1•r:••·1•r-.1, •1fll nl 

tJ"l'f;t .C:.il!tl C¢-,\ • 

Rcpwcn.1•1l' ut fl••• .. 01111,.4J11y J 1.;,-,111 ~q111t', ,waru111-t•1 to; 

t'.i ,,--.co,1rn•;1•<1 ""' ,f~ckir uln ,111'.•r:r1v ,n N\u,1•1 r10 111110 1>1 

tor. ... l!: l•3C01jlllt.C!ll In '.ilatmriem Ol Prul1t tlfld I Qj!~ on U,C' 

ourr.ha::.tJ. ,,rJ1J 15~Ju '.H c:1nc1;Untmn ol th~ cw~p.11,v'3 CJW1 t 

;111v1t•1 r•;flutn~rn:; 

Flnanclol llabllllles 

Ul,11 1r.nf 1·11111-111~.-: :u~ r:t1!.i-ll!t'<I l<;~ltnl"f' o:1,•c;,,11 IIJf1rj11,1+:l 

11 r VIPI ,u ·011,1_,,. nur,cml l1JUll1! 11•-s If 111, :,1 :,cnq111t1u,f ,,,u 

,,,.,.,~u11u1111tJ11 f.11,mc1:,I !1,Ji,11111.-.1 ~111 '·'(0111,111'(1 ,,,1,~n tt'•' 

Ctlrnu,mv b1Jcr,m~ .:J tm,ty 10 :htt con1t,ll:IU'.lt oruv1-:1,on:, 

ol l,!1e 1uttwr1i_•11t.r1,tu1il;1JI )1Jc,htt~'i Jrt? 1111t1~l•11rma~v,ed 

.11 tihl vahw 

Financial llahllltles 01 FVTPI.; 

f1na11,;1nl ll:lbiltllf'l.l "11•? t:JilSStf1rd as :u FVJPl Wl1t!r1 Ill(' 

l1n;)nt:ml lltlh!hly II; Pdflf'-f iwttl lur lUdUI() Of !l ... UC?!>lfJnaten 

ilt; m FVlPt 

11 nn;; been. 1ncom>tJ cmric1p-13lty 101 u,() i.iu1p04;e <Jf 

tl"1n1rCJ1asm9 11 1,1 me 11t>1J1 turm, o< 

011 1111flnt ,ecognuu:10 ,t 1:l pan of a uo• Volta o• 

dt•ot1l•l'd 111,., ... c:,,11 IO:llllillWf'ICS IJl:'11 tnl' C1nt1prtnv 

inani;1tJPt toqetrtl.!t ;,1110 '11,)$ J 1eceri1 act1,1a1 miu,.~,1, 

or s11mH,,11n 0mr1t•l'Ji'.!11q,"' 

t IS 1 r1Ni\ln1rYf,: m:1t •& ,.,,,t fl('""jJt1n,111~0 ,l'l"'rl Mltt;l1v11 

JC J hc,ti91or, ,n::HurnL-r,t. 

;\ f11nm::1ill hOCllit)' 011,c, tmm D t1flOf1CtJI ha011!1y llfJIO 

r,,, tr'.flh'lQ ,1ny LW t1(;~a,,nnt('U 1J )t fVTPL llp(ln ,~u,. ll 

,ecc1gn111on ,1 

'Jue,, rf(t:;iq11a-1,m, el1m111,.1t1:i; n, ;,q,,,1,cm,uy, act• J1~23" 

I IIWil ;1,H"nlf'llf OI rm~OCJ1\1t:tm 1nt.!l')IIJ1:j(l•111:'I ltrnl 

J/01.Jld rithr.t"',.ii!:~ -IIIS(', 

Ille l1n1l1l1:1:u li.1b11111, IOJtllS Pill I ot J t:omptJny QI 

fll\J11t:1r1! lS~1•I!., UI 11,,:111.-"1,d h,JtJth! it•: IJI tloln wlurh 

jr. in:l,,,,c:1~1 Jnn 11s 11f>f(01m:mr.t! 1~ •\/ 1lu!'!1ed on~ 

fur v:1IL1P 0~1i.1•; 1n 1r:i;nr,1c111..-r, w,11, 101> Co,nl.)iJ-flV , 

1or.um,:n1i:-d IISk ITl'lMIQPITIPnt o , '""f\',lltlflfll 

'ilm1r:cgy ::md 1mor,nat10,i 1ti01it 111e CnmpanymQ 1: 

;HflVl(J('C, 101en1 '"" IJO I nnt OO'JIS, rJr 

e ro,,n!. 0!111 of J 1:1,ntc:]1!1 CCl,,IJjn11lej onf! 01 IOOH! 

i'mlre!Jded d~l!V,lltV•1<: u,d b1~1 AS 109 1M.lfllill$ ttw 

!'IHllf• t:11,nlMWr.l 1.01111cc, IIJ ti!' c1.-,,,1qnatP.C ,)~ ,, 

fVrPl I lr.CD"C.11nca •11\!1 ltuJ AS lfl!l 

fui l "lt,;1,11 ll'JU1h_lll'!1 I\ f1J;ri1. JU' ~l.1tuu dl {JI! V ,lut• w1tr 

lllV l'plfl4 tl! !O'i'iP."'.': tl!l"ilf''J rJ1I f{IHH'1l ;urrnnn11 1•11·or,1111,•11 

111 <iutein~,. <,I P•uf,t Ji'1J L1Js1:. flll! nm 9Ju1 o• los.a 

lt!Cllf}lli3P.(I '" ~::JW,!!l"f11 of ?rnlll i,td ll>'l'l ,ncc.HO<JIUtt'!; 

,n 1r,w,v:.rt i,t.iJ o,, rN! 111,,11-1,-,,1111;ibtl11y 111d ~ 111clv1re 1n 

tuP SI r"llt)uu•nl 11 P111i t .n,d lo'tl. r o~ 1,,,1,U,t!l':7 m>s1t11111t•..-1 

:s~ ••1fP!., Intl ,,:11,w 1 lJins lOSS\•O nt11,U,1t.Jl)lt110 Cf1;)iNJDG 

,11 c·nn c,,,,hf ,.,;~ UI" 11•1 oy,u:wn rC1tl 

ft',l:' COIH~Mfl'I Jl'f•'t:fM-11'!'.{.f:!3 tu1mw1.,1 /1.1!nl!t,'!S i/llf!tt 11\(I 

anly Wli~f1 Iii!! CortiiJ;hw's olJlu)ahu,c; J•t- d1·,c11:11·1~-a. 

c.,, ,,:,·IIL,u 1,1 1111•y ••>:µ111' Tnl' 11,1,1•11••11:1• 'l•~Twcl'n 1tte 

t:rlff'/101) 31Tl0U!11.f)l lrl'! ll'Flf1CtJI J1JU1luy r1f11t'f;1Jt)tll~~d ,)fl(] 

:n co1111ttenl't111 ou1r1 r,nCI pa•,,11111• 1 r.-i-c.iqu,:;NI II Ill<." 

;jtJtemen1 01 P,oftl J1,a LtJ~ 

Other flnonciol llobllities: 

Ttle CtJ,np~ny eolet5 !!HU dUINtefJ p.oymcmt .JH.)tUJt!Mlt!OIS 

10(:"C!!pl,"IOCC'll wtwrnoy OVC'/:l('IO~ f(tOd~l:i 3,,ch J'j 

ban),,:;; an d Dthc, l10i.lflC1811115(11Ut1Ull!l make paymem!. lU 

·;,1P~ll1Cr'8 IJQrWS. fDf lnlPOtl 111 ,:iw tlJ,1[('£111fa ona propeny, 

f)IOt'! l Jt!d OQu1p'"ent Ttie OJnt:,; Jf"lCI f1r,anc1a1111sutut1011:; 

~.J.W :;ut>:·a:Qll~qtJy rl'nau, bv th~ CO!l1L,ltlll'/ :ti J t.t(C'I dill ~ 

•>1ov1l.ltntJ v,no:1rm cop,l,31 hent,fil4 it1c;:e .1u:1,1qemont8 

JI~ 111 th~ natu,,. ol Cllldll e-xtcmJ1;,r1 111 ,10, m-01 ope1a11n11 

cycli? nnd Htose- :i1i.Jrtqc,nen1..: ro, ,,v. matenalr. are 
l"CGql!IS(!(l :l'o 1\(;C'l'IJl ilnC:(!~ (undt'I tFIUt' f'}:ty:1)111'S) ;JHtJ 

1tr-1r,'1eme,,r!; lnr QHJPCHV al:Jt'\t ind ~IJUtpmenl arJ.1 

1~1:oq111m.-n "'' t>rmowmQ:•. lnH.,etn u,nne ny u1e t:n«!l).tny 
en '..tir:t, .mon11emen1·; 1'i .Jt:r.rJllritt!d 1~ •1nm11w r.o~• 

n1no1 flll¥lrinl hah1l1i1ll<: n,~ juDSl"qu1•11flV mf' 1•J\11N1 11 

1murt1:ll'd Cf1'..i{ l"".:nq lhe !!HeCllV(' '"'f'IJ!:jl meHmt1 

01ur?cogn1t1on of Flna,nc.ia1t1abilit1es: A fir111no:i111riod11y13 

d8:lt>COQ01ll'>fl WIIL'', Ult' Otllt\13bou su,,c,r1tl(l 11l IIIP C•)011:tct 

!I a.1Schm'Jr.d. l!.inl:t!ll!)(t o, (!,iuJlle'a An i!ilChmtg~ IJel\"een 

, ,,~nd•·• fll ,1111·1 o-;.r,,u1111n1·1 w,111 iut'l•:i.m11u1,v 11,HPI'*·'' 

t~,m-:3 s .1cr.ouiueo lo,~ :111 '?'C.hnQtJIS.llrt'l('t'I\ ol WP 01191,MI 

1,na11c1al lrnh11i1v =mtJ IIW (Pf!CJ(JllU1IJn IJ1 ,l •w~·, f111,111t.1.U 

lliltl!llly Slm1lil1ly . .l 1tltl!1!:mt10I mc11i11lr.:111-:,,1 ti, 01t11 IPrms 

~, ™ltll(j•J1111q fm;')t1r.ml1t:1U1ldylwlltJlfWI 1,4 nm ,ll111l.;1.11Dhlll 

too,,., I r1:1r1r.m1 t11mcuny nl the dl!OlPrJ \!I ,r:r.mmti!t1 In, 

~ en exllnf11;,•;t1mrnt or me or111111i1I J1nono..1I "'"°'Iii)' drtC.I 

'"" r-~cnyp1lmr, 1lr:, n,~\·11111:1111:111 1100,h1y to,, ,11Hr>1,.~r.e 

OfllWl'C,ttl lllP COlf'/lllQ ao,ovn\ of w~ 1umnc1Jf halirhl•/ 

dell'l,;l)Qtll:.t"ci J:11[J th~-- (.Oll!)lfJP.ra,,(Jn UJ.ll(I ;Jl'!d tov.)tJIL' ,s 

>?C('J(;1tl!lPLl "1 IIU' !;t 1m111Pnl t, r Ptulll m Loss 
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NOTES 
to Standalone F1nanc1al Statements as at and For the year ended 31 March, 2026 

OffsctUng fin-anclal /n.strumenl'3 

~111.1:1c1,ll 1::Lt1L; !f'ld hJU1hl11?J :tu, 1JHs,1t Jnrt 1f11J ,11?t 

lftll)l.1111 • , ... ,,111h11J •fl 011• 81UillH:1• ":;1wn •Yl1N{' ,11,,-,. ''.i I 

IP.g:t11y t!l\fnl(~ilhlP 11/')IU 111 nl('"~I lri~1P'"OtJt11'itlC1 llf1"Ul'tl"'J 

;11ul Utt•r~ ,~ 10 "'""' t1011 tr, .:tHlf• rn1 1 •·wr bo:;1•· 111 'i..'·111 ,~ 

t11r ,$·•~t ,no ~"illr Irr h1niht:, o;;1m111t!lC"('flo!lly. rne IPQ:itly 

r.i ,1mr.,•:imr• 11r1111 mwH ,1oi ttn i:,,n1111qnntqn •ht'"'-" t ·W'l"\t~ 

~nr.l ,11ust Ile ~,fn,r:eolJII'! in ffl,.~ no,,,in1 co,,, Jt ol uu~11•,1~s 

a11tl !n IIW ·v,.,,,, nf 1:1Plllufl. 11:.olv""1,r:v111 ~1r1J.1l10t1;yt1! 1i11• 

•~om~on•1 m 1no r.1i11nlt11pnny 

Reclass.ifictitlon ol fimmclol a.noels 

·ne Comoonv oet~nn,nes ctas.31f;eotian ti! linJn0,a1 35:;el ~ 

,,o 11 U11ftr,1 ~ 1111 t'lt!,ll f(>,.OCt'Hlmn •\lf4•f tnlf!,1I Ht/;/J(j1'1t'Ofl 

no r\lcl:11-..,f,r, 11,oii tS m.Jt1~ tm 1111:inct:II ~t:l~l'i utw,;ri o, P 

.•(n,llV U;lt!UIO('Ut:; ,lfHI f!lli!llc:tnl 11au,1Jt1~1 Fn1 tloandal 

l'J.'1t'lSWh11:r. .10• dPbf it\'itn1,l"!l"fll~ 1 ~·Jn:;,•;tl1t:i1l11Jtl ,s 

IIHIU? Lltdy 11 lll~r•~ , } (.niJll\lf' •II tf 11 UU IH"''l!• ·tl001'1 !Qr 

m,.cHr,11111 inn-;;, ,r;:;._1,:1 p, )mr•"• 1n 1111.1 1m·o11,..,.;;; m11m.•1 

31c. ))(IJll~h•d to J~ 1nf"'Qut•n1 TN· CornuJn•,s ••t•ni," 

H;J11Dllt10\l!lll 11e1,•1m1n1_!.:; Ch, 11qr n U•;_• 1,rn:ilUl!:i;'; II 0(:h_t( 

:11 J tl"tull ot {',,(\flHl;'JI o, (f1t:'ltf101 Ch:1nql'I:", w,1,r:h .:llO 

S1tJmt11 .int tu th•• Co,np,111•1 -: r1p1•r;1t11111.l. ~\1tJ, (:11,Hlljfl'.: 

111:1 ,!Yuh."'' tu .._,·,oer11.11 iHrltl.';,, A 1:h,lt11N. ,1 u,e bu~,111e~~ 

111111t'loc1:u1 .... ••1htm ttw 1;()mi :111•1 ti!lm•, 10•~1 ·• <.N u•,1'1•'. 

io Pt!il•.im 111 1(;t1v1,1 Ul:')l 1:: SifJf!!ht:.il \l to 11:: opet'lliUt1S: 

II 1fn- ('n111p'1iiy rr-.:!01~!11~"5 ftfl"lf",r.•rll Q w! ,. •I Jppl,1•'. the 

t~•:f;JJ.S•11C.,ll'III' Uti)!;JJL'Cli1JL'IV l1u1r1 tl•l" 1C(:ll~~•f1c ... ,t,on 

WHC' t.-nu;n1:1m~11t'Jf t3:\y011hr•111t1'Wi11.:i1t'1ynt.t~i •~Ofun~1 

>/t1.JI ,,.1Jo,w,11 ,,,e CIH)l'llt.'!11 tlu!>Ules-: mudi:-t rt,~[\kll,:J.l!lV 

l;ut'slh)! 11!~:,,,,~ .1nv U.'{"Jl0Lt1iV •cu1r111t•o1.:i:l ,J,Jrn.t 111-..:,!!J. 

,u rc;lud,11111111UJtt•nlrl\t 1,.111,:;. UI lv!ne1\ ,)I 1111r11,~I 

Orlglnttl cfassUlc~llon Revised classltlc:1Uon Ac.counting treatmanl 

Aum1t1seo cost t-VTOCI 

r..vwt Fvroc, 

fVTll~l f~TPI 

XVII. Provisions and Commitments 

en,, Vftluc- o mc:r:rt.r"'fl 1r rrrlossil1rm1on d.nll.'.'. OlffM'f.'ncc- bri·:,l'eo preV".ou-:. 
:Jo1u1 tl"li"'."rl c:n~,1 ,11111 tm, vnlul" 1!; H~Cn<Jr11•retl 111 St,1t1•1ncnt nf Pmfit :md LO!l", 

Fn1, vn1· 1r :n N:f~s,hc:mnn dote nccom~ lt!l r1fl1.\I gross canying Jmount 
FIR•·~ 1::11c:ul:1trrJ lmscd n,t lh!l nltw rJIOSG r.:-u, •/tl\11 '.lfTI01111t 

Fm, VJl lH~ 1:1 mro!H.uecl JI 1cc1oo!i1ficauon CIDle. Oitrerl!flce ileh~een 
n•n1'1ou:.1 .1morl•!lOU ~ost nmJ tmr v11Lm 1:i ,er.oon1'1fl(I in Ol:I r,u c.hnogr •n 
tlR tlu1.• to ,,-r.1ass1r,c.:..1tJon. 

frm 11<.!IU{' at rec:1nsml1Ci1Uo11 cJ:ne hr.comes. 11s nrfw amo,11al?dl:O':ll <:m1y111g 
,mount. I lowev~,. c,1m1,.da1wr g.1•n nr lo~s n OC,::I ,o: 1<1J11!.1.etJ -:igrnnst (011 
vallm C('lnsequ-ontly. t11P a:;r;el 1s mnn:;we,: n; ,, ,1 Mao ;i1wny:; oeen 
,me-asu,pd 1l 1rllCMlr:'i-8'cf CO"it 

F:w vallJI' at 1ac1a,;,.-.d1r.,1HtK'I n,,rn ht1c-011i~ 1IP. uew c:;1, 1:,,1ng amn11n1 Nn 

-orne, :J('.ljustment 1s • c,qu,rea. 

,\<::set-, coo11nu~ ltl br m1:_1:.1.s1..111!.U m rau v:Jf1J£! tumul 111ve tJDKl o, lose; 
l,lf'!v1ck1:il't r11CQf11 ,,secs 111 OCt ,:. rttt:li!:i'itf•~U to S1.Jl~,rw111 u! p,oflt ;inti Lo:i::; 
11 llw 1cct:iss1lll!JIJQt1 d-t1lc 

1\ prn•W"ihm , ... ruc.11,1n1:mn ','lll-Pn n,,. Company fllS ,1 O!P'lPr'I( 

Olll1t1;1t,01\ U~Q.31 DI' coo:,tH1C(t•1n J~ J t~otl ol l}aSI ,1,,en1:. 3'10 

I 1:l piubJIJll• "'tH ,Jt1 l>Ul!IOW ol rt.••:u\Jtr.\.•:.l. tnut •:un bto 'l•ILUt.il•J 

e'>ttmilll'.ltJ. WIii ue ff'QUlt{'II ltJ $t.•1Ue- m.11;h .hi OUhlz,3\"011 

IJIJU.'tl,1tl\l1''!1 !:'1t•OU!ltlh:11 lh-•-· otu,q,11:00 r,1,r,1 ,l l)IU\f'!S•UII le! 

1t1e.:rsu1e,, US!tlfl the C,ls/1 IIOW"l (l'Jltm~hJt) IO s~ttle !hl,• Uf~<ll,!nt 

C'n1i1JJl1l11U1.ll~t 111yu14l ,tf111J\H11 l~lf•l•Dfl'\•;1!1H v;1hU 111t rt1,)•:1•1· .1•;h 

Hov,:s \'1f,r•,· lt1r 11Hec1 ol OH~ t,mr l/1Hc.e 01 1llOllP.'1 !5 mattHli)IJ. 

i\!h~n UIL• Con,panv ~<µl'Cl'.> ~IJlll(t OI .1!1 ol J pJOVl!illlfl HJ IJo­

,i-,141,tJw a:o fo1 •.•,,..1111plr lH1tl111 ~•• ,11scum1r.1• r.unt,,v~;. llu• 

1,:i,1,1tiurstm11in1 t!l re,coqm1ed ,.; .J ~1.tp,11.1t11 .,osi>t th.it ui•1yv111Pt• 

tint 11•1h1h1t1•1.-.11"11'ol ,a v,1 hl~lly <:•~11:un ft11, ('JtfJr-r150 rl•nw~ rn , 

o,w,:.,n1' • 11'~'.il'fll(IIJ ti! tllta :1 )!!!tlh.'f\1 ur ptt,M Wd ,o~; IW\ Of 

,nv 11•1111nt·1<1t•1T11 ·111. 

11,1.1 amour!! ll'Cll()lll!iflrl l;, a IIIOVl'.il\lll I!; er,, lll''a L•.;Jlun;\(I• ol 

me con~1aen11on 1cq1,1f~O 10 sr.;~UP. u,~ pw:;em on11qa\1n1, ill 
uw eou n1 me 1e-oo,,1119 01?wi1l. co• ·nq 11to account u1c n'lk:: J.110 

Whim ;Qrn(' U' HI.,, u,~ t.'CQ'1011llt' oe11{'f1IS rP.qU•nNJ to !.~Ult! 

l µ,f,v1:.nl~ ·1r,, 1:1.o,;p0rtcr1 to or· 1t"nJvr•ir•r1 hn.n 1 ftlilf1 nru1y, n 

r,,ce11, 1D1(? !3 f'O>tJnts-tlO JS iJn ,1$!:;f!I !I II IS v1m,olly C(JftilfO tt,m 

!('f11101Jl:J('1'1l(!f11 WIii IJ(' lt:'f":!"IVl~d d(ltl lrll~ 'JmU11m 01 ltiP, r1•c-r-1•mtw1 

can rs~ •nea•w1e-t, ,t!Mn1·1 

tf 1ml •'ifi.¥.t al tnr 11r11e •1Jhie rd monny 1'l mnrnunt l,,ov1i;ion-; 

,)!•• 1"1t ;r1 .. u11t{!rl 1r;u1q J l:Olfl'lll l)f('--lllX ltfl thlil 11•11i•t:HJ, Wl'lJ:>11 

,1r,p1op11,1,e lf1n 11::~-1: -:pec:,11c co 11," h,'lhjl,ty Whe11 cJ1~r.nui,t,nc1 

J!) 1 ... Pif 11W !111:fP.,'lti\' !11 ltlH P'UoJ1o;;it'U11lih' IU lhP p;11~-::t~jl'nf tlr!\P 

m 1Pr.n9,111nd 11, ,1 ,.r,:it,r.r cn!il 
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NOTES 
to Standalone f 1nonc1al Statements as at and rar the year ended 31 ·' March. 2026 

Of'lt•ltl!I~ Coot, intr • P•t.'W!11 llhl!Cf'l14\l1~ 111~11•111nrl.-, 011t•I0\15. 

•.:Qnlr ICl'il Jr"' 11~co1Jfl!hH.l 311t.J Hh'.J·.;Hl'"d u: :iJfl)<y· :iOIM "''' 

om:n,u1 r:tu11r 1cl •'i tnn·••M~•cl1 ta ('-.1.,-.1 Wf•l~ff• ,,..(' CarmJJ'l'Jh•l'l 

l u111tr\1,f un\l◄-r wr11t.:11 1m-' 111avooJ;Jf.h,.• ~v•••·• (11 '""~!t111n tnr" 
nn1,1;n11nrtJ, urmrr 111 .. cr.m1t.:Jm P\t1l••o 111,, tH~1,,om,,~ l'Jf'n~M: 

l!);oect1•11 \O or 111,0111110 110m 11,~ con11:ir· f~p ,,11ii•,1ml.:ilJlr. 

t11~11 t,11t11Jf 1°:::rn111au 111ft?l!t ll't~ lcM~1 nel cn51 or -.<1tu,,1 11an• 

u,._, cor1ll.JCI \'1l•11.:h1's IUL1kh·,1-...01,1, ___ co'J of fulltu,11<1 ,t Jl'dUJI•, 

r.fn1111p11~nl 101· °' "½..,11,ttu,, 111 m1nq t,,, ,11•ulu11c 1,, lt,!1,1 ,1 1111_ 1.0:Jt 

Of lull,1i11II) ':I (011(1 J,;t :,1•np,1 1•uti ll!P (.V!i.l,.1'1,U (l,;j;}(e J,1nr;lly 11J 

XVIII. Conting ent l1ablllt1es 

01r.,;~\JH• ol u,1,tu111~• t 11;1U•lrtv 1•; mwJ~ 1·1tum 1111.1,\! 1,s a pu:..-:..11JI•~ 

uhh1JUtltJ#1 Jt1•,1r1rJ trun, p;,.:I .. v.,.nt$,, H11~ w~1M1•ot1• nl ~vli1l:tl •:1111 

bt• cooh1med o,itv 'JY 11,e u~cu,,encl' o, 1011-uc:cu,,eocP. o• om: 
QI 010,P UllCl'lln,n ,\JltJIP l·Vf'11l·j r\f}I llht 1lty Wilfml 111'!,1 C(J1111otr1f 

lhe COl11ptl0\' (II apre;r.111 OUllfJdf 'Un thJt JIICPS horn PU!it ~en(,; 

Whom ii I':. (11th~, nor o, ot>ohl t, thnr ;1n Ou{IIOW Qf IC11.)Uft:('~ 

e!Ubody,nf] f!-Couormc: Ot!Tlf.!iJIS Wtll oe ff,..lf\Utft!O 10 s-ettl(l Qt 

, 1t.•l!Ol)lt' 1Js11mnw •>I o,nount cnnno1 br no,jc Con1111ql'rH 

~.aml•l•es OU? !(111h1WeCJ at OOCll 8nJJ•lC~ S11ee1 ante 

XIX. Cash and Cash Equivalents 

Co;;h JrHJ :;narM~ffll t1epos1t, Ill lhc 8.atHlC(• SH~~, t..-OrlipnSl! 

,;:.1sn ill t1•101,:s. che-qur> on n.:iod . shorM<•rrn Oflpo,,t-a wltn n 

rnotuuty uf tn,ei.! 1f!Qrltn~ CH tes.s r,om the oat!! at :,c.;qu1!l,llu,1, 
,vhu:ll llf(l 'itlhlt'Cl 1(1 an m91qm1ti;ant 11s1: OI tf";,'1Ql?!S 1n Vitl ~1P 

FOi mr j.)'1111.JO!>-~ ,,1 IIIC' ;,,t r•mt•nr ur co:;h tltN,t;; c,1:.n 1fld 1:,1s11 

~(1111\/ilh?11U l:01rin11 ;~ C-l;Jh -:Jl 1.,;,n1 ,; ~ritt o,, 1Pm1 f"J10,1 ti-,11n 

dt.•umi,l•l with ~, •Jfll\1H11I mat1mtl/ or th11~~ monlft·_~ ,31 lct".i'.1 ,111tJ 

lnu11d 1Wt'1;;; l tne;<nt:. t•.11,1d1 IH_I ~lJUj'~•-:t \IJ U1?,.+q111fo;t111I ,,:;I Of 

t!h:3'1~W~ it •1~111,l 

XX. Earnings per Equity Share 

l:lITTtl. l;"OJHllfl'}:; DI' 1t1 II{' •.5 f!C)II OU(•:>u 3•/ , 11·1••11r,g tllr 01of11 

lus s :Jlll•f ~ 1, 1>•, n,.- w-e,10,teti iNt'!J1)t.111u111UL'1 of ~t1udv ...ir'1JrtiS 

m1111nmlmtJ dw11u, 11111 Jl'~1 lllt' _.Jl'lr'JIUhl .,v(•t;11w ,1t.i11th1•1 

of oou1tv .. t1Jl1!'':, Ul,(SHJI\Ulll(f dUll,ltJ U•t- "/l1:.)t l'l ,t.1,ust~IJ ru, 

h(•a::u1y ,h,11,:; 1,onu:; 1~!.ll.K hu-r11,:; ,,,, m~H n D IIHlu:; 1~mur 

tfJ l,•,;1;;t+l'Ht ·;h:t-rri:m111~11;1 .. 1,:11:] ,;µM JntJ r1•vt••:t1 ::n.1n1 -.ph1 

(1:011~nlid.i!i1)rJ n ! lh.alu ~l 

n,111r••t1 ('j\llHIH(., ~a•f •;rut >; r.Oflll'JUH!d nv WVfdU)t'J ffl(! fl' ahl 

10~5 Jllefti.),\ .J~ ldJ1,s1.cd IOfdp.-1Q't'1d 1nte.,e:;t .1no otli£!fCtl.'JII).£!'"': 

to CXUf•n:;l• Of 1t1f:ll111C 1111'1 it ;my ,JttHl~llliltilP r, l AC--,l' rt-1=il1P9 In 

tll~ d1lt1ll'le llf)(~11unl ell! 11(y sr,or~ 0'/ tOP ',"fetftn1P.d 1Vl".'HUJt' 

nuwbm uf ,)urntv 1:.na, L"!l c:Of1:'.,i 11f<J1r-11 fa• a~tMnQ ha:;1c ~mr~inys 

f1Pf lf"!iltt' JnU 11•1, Vtu1c,t1\P.rl 1v,,111qi1 .,uml'u>t 11 ~1~11ity -1t,111<?~ 

~, ,,1cll CuukJ 'HV~ t)p1•1 1\•:o,•1J 1}fl IIHt 1;/iltvilf';•u11 QI !II 'Jih1l1•111 

JlQlenh-11 r>q1., li'/ ,11n1f•l •ncl1111111g "l•f' (r1:,l'l!.f'I :JIHllf''J 11Plrl •• , 

lltf} i)fllO'JllV lu ~11•01y tilt' 5!1Prc1:;..;.s yl \.11• •1hJrl! um IJl1'4 tiy 

t!~t• "1n~Ut)Y~~ 

XXI. Segment Report ing 

(JCll'f'1fh1(1 •wqrn-,-.r11 IH f"l1'11f!i:t1 tfl J ,11 Wr•!::f(.flll'i!'tlPf\lYblh u,,, 

•nlr•1 1t1t:"no,11nq 11JtJ111<1N11fJ th" chJ11 I 10!'1 "ll1r10 d"'t;1tion rn·1k.t0, 

~h,• df) u,1 ,, me .. 101 i t>1 t l ,e Cu1·10=11•v1tn:a1t_)1m ,m•nt1l11~n 1·, 1,,e 

r,1rn•I 0or•r:1t1n(J nnr:1?•1m u1~• ••r w1,11,;h rP111i'WJ ·,,m 11s·:w:;'.,p~ UH• 

1111 !f'!C•:'.JI DNll)11Ti;J.ilC(l ;JH(l ma~~s lh•' ·;11 Jlellle (JPC•moun 

XXII. Current and Non-Current Classillcation 

rt1, 1Cnmu,1•1v .. m _.,, ,nl ·' Mi ;,11:: ;11111 l :lblll1tft' 11 lflf> O!'l l•tt'Wf.' ~~('I 

tt.rlsniJ on cun.0111 Jflcl nr11l••~•1Jff•fll i;l.'lS":.fl •cati,.n 

,\11 IIUS4!1 ·~ 1:11m.:.1IH•tl •t:; i:umml Wf?t.!fl II .otmi1et. ' "Y o t tt11:1 

frnlowu,q cr11en.1 

EXOP.Ctt-d IOOP. tr1(UllP(I ur 11it rt1(.JPtJ tQ t,)(.-1 5010 Q; CQlllfjutnt.>O 

m Como:mv no,m.11 OOl?Fl tinQ cyt:lfl Helu r.1,rn .. 1tily t(K th£> 

Llutoos-e o f II ildhUJ 

Exu,:icted m bl' sruled ·'"tn111 twflfve mun1n:; afTN th{> 

ll•OOmnq pPuOO or 

Cau1, or QJ.:m ~qo1VOll1tlt; llUIC!:b f•' 'lUtC(L•d tiom t,(111111 

~XCOJfl(J~U Cl J!i~d 1,1} :.i:-tlh• ~j 11.101111•, fo, Jl 1eas1 lW(.))\ll' 

•~1ot1lt'l'i al111r tfH' 1fl-put tm11 ur11m 1 Alt uurn1 n:;sNs ,1111 

t..Las:.1f1~d J5 riu1l•t;uffl'fll 

,\ 11aOfluy 1~► cl::.1:.s1her1 h cu,,eru :then H w11-;f1P!J .3ny of t11i:t 

lnliow1rq c,utt11n 

n 1'J ,:<pech!d ~o or- "ll'tr1f'rl ,n Compnnv oQnn 11 

lQ.ftQhnQ C'JC:11?. 

,1 •?l !'lul1 to nc, sertled w1!M•n 1w~1v,, monl".:; afl!'.'1 1n? 

r1~µur lmc; (.!;1W· ,u tJtn C01fl1)m1y t1m•-.. tint II,,.,. 11 

mcrn,tJ1h~lMI rn)lll tn Qf"{f!t .&Y.IIP-t1h"f!I nf fh~ l1:m1lll)' lor 

tl JPQ;.t twntv••111fJ11fh~•J!lt1r (Iii) 1.µotltt1q J.n.- IL'••11:.tor ?J 

!1,1r1htit !flat cn1,ld .. ,, lMP Ofl(H111 cu II"!?. Cfflll11P.1DiHly. l?·H,11 

11 I.O: -,1,111,•mvnl l!'/ \flu"· ;111• )I ..iq111ty 1m:,1-,,,,.,,,,1t .. 1V., mn 

JIIP.CI M .::1n;~1hr."1tJQn 
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NOTES 
to Standalone F1nanc,al Statements as at and for the year ended 31 March. 2026 

XXIII. Key sources of estimation uncertainty and critical 
accounting judgements 

rn~ 1uP.nr,r.,1,nr of ~1111~,h ,p 1,,1,1ol,1i1I ,;1.1,~Jl"IP.f1f" ,, 

cuut,u,n11•1 ,•1111 1r,,1 A1 requuP·: w 111 uieo1pr1t ID iru►.P 

l11r1gemcm1"":. ~ston,ri:s 1nr1 a•-.c;u1ri111-m1~• 11111 1r1♦\f:f u,r, 
,1pr,ln.:,1t,nn .al ,lt:C•>i••·,,1,\1 polln••t; ll'll1 In,, ~nollrott 11110,,nr 

o• a·;s1-1rs. lnt11l1t,e3, ,n~mrn,a .1111t P;,11ein~i ... :. 111e r• 1r,1q~r11•n1 

IH!'H' ~ ,,-: 1,r.,1 •l•~lQ!! ,,n '" ~C(lf11:1\I ·' ".;Ul~(·l•IIC" ),111 1·1111¼,!: rll!U"' 

,1 ,-;ump(lf111•j fh,)1 :11 ,. IWl1~•,.'l~t1 ltJ tw ,,,:r;r;M1101, 1111111~1 "''-' 

Cocun1:.it,1,1c~o. ,\tfLnl l'Mul1:; 111:,y d111N !•,>1n rl\m:~ n 1A1m~1, .. ; 

Jiu• p•;ll'l1,illl"., 11110 U•1l)lJIIYllllJ lt.CuJnUhhH!l l(IJ ~•,u1,•1t•U 

or ,m or'110111q l.).i·.;11 ~\·Vf"t!Cll!l tO .i,~~·t1HJ1t1pq •••;.i ntl!h"' w ,, 
rn-cm11111.11t1111 tr"• ~Pnl.J<J ,~ '.lhl¼I• lflil ••i111n,1tn5 Jtf1 ,ov,!U'ti 

.IIJ J fl l"'J hlliO•• v1~11ut1•-;. 1flo:>1j,,,1 "' Ui111,c:tdi1P •rtfOIIIUl•IH1 

'1U011t "OJO•hc,1n1 ;lf4!:J', ol "111rnat101\ llflL~H•,ntt'( md .:1111ci.1I 

1ud11rmpnt: ,n ;1pul•1!nrJ ic'.coonhrlO ~ol1t:1P fh,11 fH1V1• lhP t,1(}-it 

"l!fJ(11hc.011t (!ftcct 011 nc- arnou111r; reco,p 1, :&1 ·n 111fl St.mdolon,, 

r- 1nJ11r;i.a1 St:liemf.!fllJ Hi nr:.f11rJeu 1n 1111~ follow1,,,, 1101~ 

u. Proocrty, r111111t t1nd equipment 

fllP ~mt.It' 10 fl!SPl'f:l ot pNIOdlt; 11t.•111 ♦•r.1atmll 1'.i l11"1i"eu 

111~, dPwrnun,ru'.J an etlllmHe nr tin 110.Pt'S ,~xPPtaed 

u1elul lives .111d me rxp1•cll)!l ,~s,1111 11 v;Jlut• ,t 11111 enrt or 
,tr. ftvf~r.. fne \.lnclul l,v!'-: ;;111(1 re~..ttlual v;:iluec. or i:ompany•-: 

1~NHt5 ,He 1h-'t••1m111t!cJ h•, Mr111.Jgerne111 JI ,nc rum.• rhe 

U,'i!.f?l 15 JC(l1J!fP.d 1n(f '?VIQWP.tl u<momcolly 1'1Cl1l(llrllJ Lll 

~r11:11 1moncm1 ye~1r L"fld. The 11vrs JH• ooseo on rus1011c-.01 

t•xp~11e11ce ·1Jttl'1 sundot as..~ts ti~ .vi-II at: JllllCU>OllOfl 

of IUI\Jfi:_I l?VP.rit'.J, WIUCh nmv unpar.t ft1pjf hleo. 1ut11 OS 

ChOf'lllt'::: m H'Ctu:011, ,w SvCh hV'l.'.5 Jll!' t.ll'pe11de-nt upon 

MIi :J!,'.SP'.J!'Hntnt OI DOU lt"lt"\ llli:fnm:..tl lt~ti1 ,,, thll' i155N'!" 

Jlld 11:.o UUJtl 111:~•v ~t.:fJJIUIIIIC hVfl~ IJJ:~1~U IJ(I '/iH!U\J s 

l'lf'Jm11 ,,,,11 ·•~h•tn,lt IIJr.tOl:.incl,,111111 1•1afll.i" rlf ♦j(11•n:,•1 

111~ ui:,t";,lfu1q c:0,,11,110111; al toe .1, .. ,.,1 wnlic,p.ill'fJ 

lt1r.11110h)il11:.tl t:H:lllrJ~~ h1r.rnrlt:,ll llt-'10 'Jt 111:1111 load 

fa.::tQf n1:;JIQr!";•)I p10,111ed mtJ ~C,..,{)Ouled mm· •l!':'t101lt:e It 

l:t pu·;~•11Jh: lf\,11 1111• ~:.,lft1:Jfe1 111,llh" f1::1S~l1 Cl! l!;(1.!illm1 

~xper1u11ce Jre 011teHMI ffo1n thl• 171,;t).J.U ,a1t•:on10-: i}nu 

:m,10 Cal•~' 1 t.rlll'll'II l!IJU:,.till('rtl !Oll"•Jc.11,',/'l'•Jil•IIOUnl 

ol mope,tv 011n1 and eou,nr~t111I 

SnJ111lu:,1•1f p,.1lf11e,nenu JI\! 111v~vt1J ,11 tJt:rnn,1w11,\J lhL• 

11t1J•11 ,1,JO !ilr r,,:0111,., rn,{ .. J 111c1tm1n1J .111101,, 11 ,,, ,n.•cri-•n 

lU 01?' DJld 'i?C1J<yl/PJd ~or unce,r:t,11 i)'( l)OS1t•orr:. tn 

dS.:t-~:S.lflO ,,,r, !C'Jti.i:Jbl"1\! 01 tl!.'ll'lll•U l,JX ,nul't:.. 1111.ooy 

f,atn u,1ui;ed !.I A r.~t~t11I .. tne 111on.u1mmmt con:;uJt••J 

•:u11v1,1c,nq <!v•r1(;11ce J(x)IJI .;.1vo1t~1bll!1v JI ;u1Uc.ii:-•1f 1 ..-;:JOit' 

1UCl')ml! J9m11•1t "-'111Ct· :.uch JHUM~d t,u Ctt:011:ai li.ltl l](! 

Uhlllr.tl r,,.._, 11111/IUIU JI tn1• 1J11h•fll1l1 '"COUii .. LH 1-:i-:.1•1 :, 

rl 

1:on-;;1<1p1e,t11e;~ht-1hlr J'•J'•'ft1''~' r.1.u1hl rl ,,,,ltt~ ,t ~U11n11tP':l 

~· h1h1re i.('lhlf• !l h.OHI!:" cJ1a11q1~r. 1, Ult! 1.1t.,re 

O~flned benefit plan:;: 

ft11• i::o:,1 ol lhH t1,t1pp,t 1.J1•11tt11t Pl •l!l 'l11t1 111t1r•• CIO:,t 

t•n111l11y-rnc1,1 r11 1ni-'l1U .-lflli Ill~ p!.,,~W!lt •1.1h1,• 11t 11,1'.h 

11blJ•M•••>•• ➔,~ n'°1Pr11101ft1i 11•1,m, ·1rlo.'ltl·1i -,~1u:u,o,1s:. An 

u~hmr,:i,I •rh,'lhllrl 111\l<.Jtv~ fl"t~·lrn-, 'lilflf",lj'\ J'.l3111'11pl,11U:; 

,um 11[1'/ ,11f1rr I Tl'flJ 1nu.11 ll"Yf"'lflf10"!P111"1 ,n tile full1rt" 

11e·:;,, ,m:h,tte tm• •lt'll'"rnnn11on .,, tt11, rl1·;r..tJ11nl l!)\t." 

f1,1h1 lt' -:::.t:n·, 111r:•f1Ji1-:a r 111111141\' l•ll•• ; H1!l Htf,11(11\ 

1r1t.e. 0Hf" 10 ll'lt r:mn1111•xttii'.>J llY(ll 'Jl'n .1, !11('" '/,tlit,ltitin 

lllU ,t'.i k-JIIU•ter r1 '1,JIUW 3 1H•f•1\ntf IJfm11fn \)Ultt,ahm1 ~ 

ll!CJOly if'01111 1' I,] r-,, lnlJ''1 II lh,'-:;.., i'1~'1UITl(lltun1 ,\II 

J5:il1rtln(l\lfl .O ,Jr1• ,ilv,~:tl\l) JI l".3"=t, rfr){Jlllflil IJ.Jt•• 

Whim LOt" f:J!t '1ij1\1eJ .,, 1tnarn:1n1~ ,~:;01~ Jno f1r11mr:1,11 

li:'IIM1t1es ,r-c-,,11ee101 d1sCluS('LI 11 tile ,,1111111:•nl 1l ·•tt•111e~11:; 

Cllrll\(JI be ,n{l,~~IU!ld 1J1r.e11 Qn QUUIP.d puce:; 111 J/!tlV~ 

•n;nl(e11 lhl'•t fatt ,,,11u1! is meu3uu•rt ,min,, ·1.11uru1on 

\ei.:hllitl!JPS w,11.:11 l!IVOIVP va11ous fUllll£11"Pf\tS aml 

,s~umpt1ona. 1nc1u,U119 lltl! Ul";c;r.tinl~d t! 1:,;h f~w.•:.. muarl 

rt,,. •np\tlli to UH!~f' morJL'l:i art• 1a\no 1,Qm ub..'-fNVUb!1• 

·na,',:e,!? whele Ull:i.$1tJll" l'tl!l -M'tt"II: itl,:i •S nn1 ,~u:;1t11e iJ 

d.PIJIPll ot ~it.1r1tnt•nt 1s ·1~rnrr.cJ 10 t!'"·,tJIJll•;h,n,t 1.11, v~h1f!1;. 

h,Og~rrrrnl,.. 1ndude r.rJns,derotlQP nl infn1t . ,11c.ti ilS 

t1t1u1u11y en;~. c1t-d1t 1to-.. anll 1,otiJt1h1•1 

lmpaitmen1 or F1nonciol t•t;.,e11 t1nd rJon-rmnor.i.1t 
Asset, 

lh• m,p:1lm1,mt 111,;V1·:1c,n•; fn~ i:-11;1111:ml 4:eiP1 ; 1,•• 011.t-11 

011 ,13;;u1nut,011s <1tkl11I ,I~" nl !JJ:•f~llll ;-,nu ~xpl't~h•tl c.ai.t, 

!us,; ,:u~:;,. HlP. Cnf1ill'10V u:-;1J"O !\Ii ll~•lltl,!'nr n m;i\,1111 lh!''iC 

J.:;;um!lh',;11:--. 1na <:.f'li'ChlllJ ,lfw u•r.111l '.l tu lhl' mp,1mni:-1•f 

c:iJt;UI ir•n•. 11:1•;1•(1 nil Ci:.,mp:my ,. p.a:i( ''15l•JP/ ;t)(l'HlllfJ 

f'l'hlfh'I (;Ll1WJ!I 1)11$ ,J::: \\11111 ,}!'; ro, !hl/lJ IUO~II :q t•~11m,JH1t lH 

tl'P 1'(1l11), ,,,,rn IPO()fful(j Ol♦IJOU 

lr1 _a~l' of r11.n-•1mtr1~:1t.1I :}!;:'.;I.I .• ll!tl CUrtlllUfl'f .ostcnmt~:-i 

Js:.et ',; ,c-r.:uV...rlbl~ 311101.lllt, \lhu;h 13 ll!Ql11.'r !JI i.1t1 1.5tf.!1 J 

JI c.,.il, (';rf'nr•nt flll uo11.; (C(M'.! hm , .... , •. ,. ll"SS r.a.,1, uf 

J1'ltl1JJr11 Jmj ,1::1 •roh,e 111 vse 

If' 1~ }!!:;!i!tllf v,1tvi:i .,, U';P. lfll• •.''ltl11Hlvtl h,11 .J'V ca~H 

!tows n,11 ,11-;tuo1,1itfJ r,, uwu u• '-'flf'flt ,r1 11 •11 b~flCJ l)ot..tr,11 

a,sr.:01.111t ,Jtl1 tnat '"""'l~ct:; ~uu'!m t110,~ t'i JS:SO:.Sineri11 of 

Ulf> furw ,,111w l)f lfltlf11'Y .11111 uw 1:,(-o '1r(•t.1f1r; to tn1• 1.:i~Qf 

ln <1ru!1m1rnnn t:11: •,:11ut• 1es~ COSL'i nt m~po$af rccem 

urntu•t llil/1$.;JCl !OO:; ·n~ ( ,~~t1 uui, lCCOIJrH. II lllJ 'JUCI! 

111n,ilc-uo,,s C.Jn lll1 •tft1f'IC1lleo. :,n ,,mrop,,~r .. , valoor on 

nod11I is 11;,i-d 
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to Standalone Financial Statements as at and for the year endeO 31 ' March. 2026 

Co11tmqtncie~ 

tn lticnmmill :ou,s:o of bu!.1ne1_;:; con1,nqt?n1 !,:lb hi re".. m,1y 

11 r;r> 1,om 11wi~n~1,1 1,"J 1111,,y ct 11 , .. , u4;.111r•11 Ute r.,n,u,•"\' 
0 a1i,m,·,1 l1,10,11t1.-i".i tn:i~ Hf' pno.r.1u11, rH1l <1111 11,ar,;inr~ 

u• ""ry.\t:11111111, 111 rl''' y('l1 I lhUIGUlt In t1u,111111v ft'I illlly 

·are ' i?OltHf ,1:: cnn1tntw.,~ 11-lh•hl,es c;,Jr:n finl111!11r-1, 111 e, 

di~l'!O!:NI 111 II'"' ,,o,r,: h11l ·11c f'l(II <C't;O~rn:rt1t fhr · CJi::-P .. , 

\'/h~n nn•,~ o~r-n f1rte, n,,orn .1'J remn(" ny 11'lf• Comp.any 

Wi.!1101 r,•;do-;11'1 

Conll!ltjf.llU ,~ ... •·I': 11e 1WtH!l:I fP(Hf,,11 .. MI .iu, •hnrlu•..;• d 

1n ne 'i1:1naatnll~ rd1TJ11c1ru ':it:'HP..,..flfl!:; vJ'lfli!t vm('lct 11" 

u,flow of ~r.omumc tlt.11l11lit'!l .• urora,1blt1 

lJ• P,ovl!:lan~ 

1h1• !J'"111y nt •f'Lm1rut10ll ,, ui qunnJ.h(:;Wl Tl ()I lflf.' h,~[Jjf11'1 

r,•non,...., llll"' ~O()l!C"/11'0'1 nt jU<ff}PmJ)Ol IO a-ict'lltnfl frt1;1r 

an11 < 11,~um!;tant:•~D. w111cn CJ"111 i,c, ,;1Jb1t:ct to ctia,:oe~ ,ti~ 

c:ic,y,ng :unnunts or t1rov1r..onsa11t111nb!l111es Me, ~v,ew.?-CJ 
,oqul3rly 3nd wv1:.c.1d to takC: .accuunl ot c:hrmc-,,r,'I I acts 

,1nn r.ur.ums;nnoes. 

XXIV. Recent A.ccounting Pronouncements 

111 Nm·, nnd amended stoI1da,us 

ttie M1n1!.t1v ol t;o,pu,ate Alft1t1s v1do nu11f1r..:,\1or1 d<1teo 
M,Jy ,. 202!i '1oOdAut1um 13 :?026nu11Hettmrir:ou~pm11-.-:. 

llndran Accfl.1.u,,u,c.1 .31t11Hl~td.$J Ame11t1mcm1 Rules. 2025 
omt Corr,pan,,~~ llnttt:m 4r:cu1irmntJ S1:1nd;11(11,1 C.rt:n11fl 

-'me11(Jrn1:1ru RtJlt!s:. 2025.re5pnct1vel'f. wn,ch 1m,mdc;,d 
1;mL1m Jf;1;uu11HmJ .,,~wluu.m pct" oeww1. oml u,e 

t!(h,1c11vC! fo, ::inn~ul rcpgrunt'J pry,f1oos nl"!-f)mn,nq on or ,)rtcr 

M'lr!I I 2025 

(a) C1oss1ficaHon of UabllUi~s os current ot Non.cur-tent 
and Non•current liobllltieD with Covenants -

A1r11.t,ullne111-; to 10.J AS I .\;; 1 re::tl1II gf the :1Uormon or 

t,lf' ;J1111•nllm(!H(:; HJ ,1•tl .,<; I. the c,,mpony <:h;.lll1Jl!ll ,,s 

'J[:C.:011m1r1r1 l)lll!CY l(lf ltW Cla;..:!.1f1c-ul!f"1 01 UiJrrtJWIIII}~ 

f:lu,1ownHJJ -l1r> ,::1n,;~1h~ti il'J cw,,~nt Ii 1t>1Mtlii 1111lt'-11. 

:;1 HU! end 01 ,,,,., r~o0, 1mq otmuo 1tm Comu..Jny "a3 

,1 11t1t11 ~o 1J1'te1 ii.1tU1.•m<"111 ol 11111 1t;io111t'J tn, 1t 1.,-.a ;.1 12 

f"!Onth-.; Jtt~• u,e 11?p(>1t1rHJ P('f1t1CI C'O\/"ll;Jt1t: that lht1 

r.<1111pa,,v •:. H''QtJIIIJ•J 1,1 t llll!jllV •.i.-111,. Ult UI b(•ICJlt• lhc 

enc, of lhe f•}pnlll"'J pt:110d 11 I! to1,~1CJ(!(Cd ,,, tl:J~.!1il ','•r'f] 

k,i11f 111.,mwmenr:; w,tn 1w•1f.!nant, .n •q1wn1 1.11 r1u11• 

t11rrett1 Cr>Vt:'f"Qnt~ th~! mf> Cr>mp1my ,r, fP!)u•rNl to 

i;O(Hflly w,tr, ;-itl('I tt•r- 'f1UllfhfHJ 1Jt.'frm1 O<J ou, 11Ui"tt 1111:i 

cm%Jf1c,1t1on • Tn•'J ,1fltw prniq• rJ,<I <10t re-;uh ,., rt r.1mr,Q11 

111 w,, l'la:;:;11tc,1tlsw ol 1111• Crunp:mv'•1 nu1•riv,1m1~ 11,.­

Cornp ,nv 111<1 nut 111~1i •• ri•t, u::.1u:ct,v1• HJ1u:;!1"111Hr. "• J 

r,~·:011 or ,1 ·1nptt1,q lh, 1mrnnmrn1~ • w11 ,\S 

lb ) Supplier Flnonce Arrangement$ • Amendments 10 Ind 
AS 7 and Ind AS 107. 

Tl 11 C 11,11,,111y11~, u•;.1•w~IJ tllt'';p "!111nor,11111~111-; 11 ,tl 11·,~~d 

i.nl!h -v·1h1;11ton n:l'.tl+•lf•,m,11t~d lht1f lh~•/tflH101 l\,tv,•1r1Y 

1mo,1ct '111 mh ~~Ofl"lllOO•,:; f1n.1or. , 11 .,1 "'IH1ml:'ll15 

lei tn1ernatlonol lox Relocm PIiiot Two Mod•I Rijlos • 

Amendments to Ind AS 12 

fhf"' L:nmi,;iny •• 1,,11 Wilh•rt tr1t• -:r:n_pr of Iii.' OH:o p,11,11 

twn M,~m•l 11ql1~<; U Pill¥ rwn IPtJ1;.f1l ,r1t ,, "f\l)\ .,,., bt•P1l 

.,,n;x:,.t>,l ,n 1111~ 111m:1Uct,r1'1'S 1n wJ11ct, lh,,. t~nr p;iny ~il'!,il•~ 

Id) lack or Exchangoabillly • ~mendmonls 10 Ind AS 21 

the ;:l.Ul~f1(lf1-d Ind AS 2L n:w~ :iot:111<1tr>QlJlli'tnr.fl\!111') tielo 

~ntlhPS. lo '1flterm1nf1 WllPthPf ,, c11rwuq• IG P..J1(;11,l'1Qf>itt:II~ 

1n1n nrtothUJ r.w,rncy. 1nd the ,;pnt ~~,:eti.ingr , ,1.-. Jo 

u,P Whet~ !l ., not lhP$(-' 1lO\(lflflmf1,,~ u,rs IIOf 113\1•' 3ny 

m:i1e,,~11mor,,r1 c,n 1ht1om<'Oms1ecn'}f1t '.ed 1n N1or,1~ttnd~ 

anrl air> not exrectetl to -;H"1mficanuy 3ffect 111r- cur,(lnl ar 

rutu,I! µe,uKIS, 

(iil tJcw standards or ;imc.11drncnls not yot adopted 

Ctoss.1flcai1on ol I mbm1tes as Cuuen1 01 'ior1-cune,11 :-ind 

HU!1·Clltl'lllt t1nb11H,PS VJIH' CtwHlt,1111!: A111Pflt:l111rm1:. to 

llld AS I· This imendmt"n1 :itsn nr.lunes '30Pr.tf,r. p1ov1s1ons 

thm Wiil l ;i~e ~,,,,,, tor repUrl!fW1 pN·mJS ll~1flfl1(1Q ,m Of 

:-tf1C!1 i'Ofll I 2026. 1-S Ot1tl1ntm l'J(IIC'lw IJnOf'!l lhP ex,iuog 

fl:d .\S I VIile-ft' thee fl 15 a ureat:'1 OI , ·rtr1tro1tn~ flHl\ll!lllHI Of 

.1 l<mq••P.rm klnn .1t1nn9Pmei,1 l')n Of ocin,!" '1'11!' -Pl"ICl ,,, 11,p 

!Lll)Orl111q O •1100 With 1np £!Hect lf1Jll 'f"ltl ~an,Mv O••f:()"1P:: 

uavaOII! llfl th:ma Id m• th1! !l_•f)()lllm11J;)l1? lh! Ufllt1'/ d(l~1 

,,m (':J,l!;S1f'J tlh• li-1flllil;J 1'i, f:dt(1•1H !I IIW l{.i.)(11_•1 1,Jlfi,'(l 

:'lftet tt111 1ePf)ll111y pRt1otJ :u1,1 t1dmP lf11-t npµ,,,v:-u of 111,, 

110.1111;;;11 t 11P111ent'" fm f"i,:1\n1 1111, 10 •lt'1" ll!d 11.1yn•P11I 

,ti .1 'OO~H!Olli'lll'.1• UJ Ute Uf{':'H:t1. HOW'!'"'' u,,, \)lfl"l!llt•ti 

,,•11rn111meo1-: ~11pol1Jlf'I 1h,II "nl!I•('."" 1,,11 ,1i,111;,,,,e, tiP 

p11rrnilled tu cmt:,.1cle1 lien1h~ W:ill/1~:ill' ,1f lr•' l)f'lf'lf"d illh•r 

1h1• 1('1lort11lQ d:Uc_, tiul b~fOI(' UIP h11fltll'J11 'iJ1'1e1nt•1 H-;. 1!C' 

JnfnOVPd lnr the 011,pn~{l o t r.1:ai-.:.11l, .. :J11n11 01 •o~ri:;. 1m~ 

)ll1C•lan-11ml ID 1•1QUIICC to lJP JDDl1~d r,~HO;;J)o-tt!..,t'I'/ ,11 

J1:1:;mdot11JLi w111, Intl /tS 8 lt1•• C,:i~1•u,11 i·, t!o1.•·; nol t''.<Oetl 

thtt; ,JH1Pl'tfr1!Pnl II) 111,.IW~ .m ,m1,wct OIi •l•1 OL1!Jf.JII011:"; OI 

t,r:~nt.;1,31 r:-1 Jtiltn;J-nU 



---.JSW Infrastructure 

NOTES 
to Standalone F1nanc1al Statements as at and ror the year ended 31 March, 2026 

NOTE 3:· PROPERTY, PLANT ANO EQUIPMENT 

PartlCUl3rS freehold Bul1dlngs• Plant and Furniture Offlc.e CompulQI$ 1/flhlCIH TolJlJ 
Land machlnefy and equipments 

lltllngs 

Cost/deemed Cost• 

At I " Ap<II, 202•1 

AUthltO!l'.i 

iJiJtJuct t1,1~ 

At 31 11 Morch, 2025 

AUU1t,on~ 

Oe<1uC:tlf111s 

90.00 

G 11 

96.14 

IGJ•I 

48.34 

19.52 

0.08 

l lJ 

16.79 0.08 

0.02 0.35 1.54 lll.43 

0.05 S2.60 

11.01 ') .12 3.16 

0.06 0.3•1 1.12 160.87 

O JO Q_lj'> 8.18 

01S 0.15 

0.16 f ·Jff@l.@fJ•N:_ c._ 10_1_._s2 ___ 4_7_.9_l ___ 16_._1_0 ___ 0_.1_2 _____ _ 1.01 0.97 168.90 

Accumulated de.pre.ci~Uon & 
lmpoirment: 

At I" Aprfl, 2024 

~o,cc,011011 

0-cducuons 
Al 3l" Morch, 2025 

Oe-prec11t1O11 

Oe.ducbonti 
At 31" March, 2026 

Net book volue 

Oil 

0.12 

0.30 

1.02 

9.64 

I IZ 

I :?6 

9.50 

0.61 

10.12 

46,91 6.88 l1\FiA~Mii++-~_ 10_ 1_.a_ 2 _______ _ 
Al 31st March. 2025 96.14 46-22 7.2ll 

0.00 0.34 0.50 10.48 

000 0.00 0 IJ 1.39 

001 040 1.67 

0.01 0.34 0.23 L0.20 

002 0.04 009 01.1 1.80 

0 IJ 0. 14 

0.0?. 0.05 0.43 0.c?2 11 .86 

0.10 0.11 0.58 0.74 157.05 

0.08 0.06 0.00 0.89 150.67 

"8u1lu11101Ht:l11des net carryirllJ v.ilue ( '16.:J 1 crure (FV .. w25 t '16.:!:! !.:(OH'' lH!U1U CU5t qr Ufl!Cl' PU!ll1I5~S !t1i.:at1?d JI MunibiJL 1umlly uw,wd 

{JO, 1 w,th Olf'li11<>1f p:::u1y 

2 T1t1(' 1C?e"IJ:; of 1t1c {OIIUV1111Q 1mm1w,ltlll" pt11p:cr111,!'.:. ·101 t1c1a !II I nri. fllHl18 ,,, Ull.? t.0,,1orn1y 

Relevant Line Doscrlptlon Gross Tlt1o deeds In Whllhor tltle dO<?d 
Item fn Balance of lt~m or carrying Otn name of holdt'f ls .o promoter, 
Shel!.t property valu~ dlru-tor or u1lDllve 

of p,on1oter/dtrector 
01 a_mploye.a of 

pramo·1er /dlutctor 

P,operty, Ul+..11,t lO:-tij ,1 11 IS'// lo•qad Nu 
,\11e11;q111n1n~ot h\Wt~1lf1 l\.'H ,, r., 

fi 0e'1Clop1111m1 
PftV:JI~ l1m!I ed 

' nc1n .. 

Prope-rtt held Reuan for not bolng hCUd 
since which In the name of company 

data 

Mo,1day 4p11I l 
201!l 

rill• t,ue Ue4'tJ'J arp 10 

!Ill! n;irne ,JI e,1:.1v,nd(I 

Cosnri.irnC'c Uiat 1111'cQ•·1J 
w1111 m~ r.t'knpl-Jl,v,1,s 230 

1n 232 r1t 1h11 r.urnpt:m1t•~ 
!\,:c ~013 (}\Jl!:illillll ro 
,..1:11, mr ,,i meuw, .i;~ 

1CI0(()'•1NI tJ\' 1hC f1tllJOf' 11 

Cumpanv 111w ri.1111nul 
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._ISW Infrastructure 

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

NOTE 4:• CAPITAL WORK-IN-PROGRESS 

CWIP ageing: 

Pattlculau Amount In CWIP as at 31" Morch, 2028 ------- ___ Am~nt rn CWJP as at 31 .. Mnrch, ~ 

Less than 1·2 years 2·3 years Mare Total 
1 year th;an 3 

years 

lts, than l-2 years 2-3 years 
l year 

P1n1Pn,i; ,11 

•1,0171~'D 

Tol31 

!,3S.S3 1.58•1 G!J 

535.53 1,584.69 

2,12022 I58,lo~ 

l, ll0.2l 1,584.69 

I ,1111ov111 tr~n:;rt1,,e-u h> ,•Pt:. \IOltfl() me ye.:;r tm'-'lfl(J J l :v1n.-cn. 2021; 1$ ? ~ti f rY ..?OZ~ ~ lb.J4 Cff1H1 

2. "ht-,1• HP. 1111 Trmnut:tr'/ .• u~•ll•'!ldid lhO!t•CI': 1 .• on 31 t,h11~h • .202fl ,,,1J l', Ori 31 Ma11.h !C''i 

3 r~l'fP '.!Ill 1'0 IJHIJP!:l: WhO-::i'? r;1)11l1Jb-H!Ofl tU 0-1t•fdu~ IH ll!l!; ·•:-Ct •'(1Um111. :: f.U':;I COlrlllllMt! fl'J 11'.l OfltJll'ld 1;1...UI 

,i ~Offu\'11'1(1 r.u:n c.,,_)!l:1h~L•11 Ju!!llfJ llh~ yea, f 12.d3 I.Iliff' If., ;2"1)2~ {ll!I 

s Fo11~1rin t).((;hi:11111(1 1()5~ capll~h.5.l'd ,1u,1nc1 dw '/€)1 l'ntJecJ Jl :o..ttuch 2026 w.n l 3.80 1,;IOH.' (f ',{ 2025 < N1U. 

NOTE 5:• RIGHT-OF•USE ASSETS ANO LEASE LIABILITY 

Parllcu1ars 

Gross ctmylng vuJoe 

Al I" April, l0l4 

Md111nns 

Oer.tucUon.:; 
Al 31" March. 2025 

Aan1l1f)flS, 

Uet1uc1ton:i 

At 31" March, 2026 

Accumuf.01ed de.precuJtlon: 

Al I 'April, 2024 

U!'Of~•~I.UIOO 

(Je<fur.tlt)I~ 

A\ 31 '1 March, 2025 

flP(Jl(l.f.1;)11'11' 

DfXtut:t!t,n!; 

At 31" March, 2028 

Net Book \lalUQ 

At 31" March, 2026 

At 31st Morch, 2025 

Bullc:llng 

0.52 

(l.32 

0.20 

1669 

16.89 

o.u 
11111 

0.21 

11).09 

I 0-1 

1.13 

15.78 

0.1 1 

Vehicles 

O?'.I 

0.23 

0.22 

0.45 

0.111 

0.01 

0.0'1 

0 .06 

0.39 

0.23 

1.and 

rJ,0?. 

0.02 

,1688 

45.90 

l,EJ 

1.04 

44.28 

0.02 

Mo .. 
th•n 3 
years 

---

ToUtl 

1.584.69 

1111c1cre 

Total 

0.52 

0.25 

0.32 

0.45 

62.7~ 

63.24 

D.l2 

0.08 

n.?1 

0.09 

2.73 

2.82 

G0.42 

0.36 
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NOTES 
to Standalone Financial Statements as at and for the year ended 3 1 March. 2026 

LEASE LIABILITIES 

Partlcul;Jrs 

At I ' Aprl~ ,!024 

o~llllhrm 

11\\l"t!lm u:r.ru,~,1 

l..t-Joa,:n itth~,o~H p~\'r1\P.llt.,. 

Lea~.P f)lldt;!µfll pavine11tr 

At 31" March. 202S 

tJr>fi11l()(t 

lllU.,rp,,I >t:Ch!t>d 

l.fil~(> ,ntP(l•!:t , .. ym(,i\1 

Le,,.:-: u111,n,1-11 aa•,,n•.,111.., 

At 31st M.1rch, 2026 

Breakup of lease liabilities 

f In crore 

0.33 

02., 

i0.?2 

O.C2 

f0.02 

,o.o9 
0.35 

0 15 

0 l~i 

12 IJ 

00.41 

-
P_•_r1_1_c_"_'•_•_•_______________________________, ,• ' . _________ Al:_•_•_•_ . _ 31" Marc~,2025 

CurrP.nt 

Non•curre11t 

Total llabllllles 

1.28 0.11 

59.13 QN 
60.41 0.35 

Noto 

Bu1!(.Wll), lilntl ']! Id 'JCJltC:11.• tJt:l'IO t.1nt"1, 1 a\C.Ni QI) IJ\;J$fl l)Y 1,1~ r.mnp,1nv n1e IC'tl'TI-!! L'II f(,.1:¢(! lf'IOI J)t:P ro, !!l1' fWIIO<t ,~,nq,OfJ (ffltrt 5 y~aro Ir) 90 

1/e'JU) d'..•p.em,li'1g 011 :ti~ lea!;.P. at1Hti!ff'tent Wt!n ttl~ le530l. Svc~, ltroSeS Jt" ,~now.iole by mutulll COTISOfll lnere •SHO C.UMIIIH}efll tenl, no 

:l\Jb·fe:is~5 anet t1n ,es!ticttt)ns ,mfJOSfld ny 11w lea!>r at1at\l)P1r1mH,;. 

2 £nC! mtml'nllm l ti.1-C(' r~tolu ·""" the )f('t;ent '/:11\i(!' 01 1111r1m1111'1 1-PtJCJr o:1ymPt1l '11M f P<:1)1?1"':l nf 11qht tlf lj~? il!:•')Ns; ll':OUUt-'"1(1 1MrfP.t li?llSCS :i:ie 

it: •nUowi; 

Particulars 

1,i:_:,:,3- lhon 1 yr,:-ir 

I S·tc,u..: 

~'1111• lfl;m 5 \"''-111 

Tot31 mlmmu1n l ea:;o payment 

l,:>·;•1,,,oou111111111~~11!111q ~1n.,"1:r 

cno1gt"11 

TQtat 

As at 31 •1 fAorch, 2028 

Minimum Present value ot 
payments payments 

5.69 128 

23.43 8.8 1 

rn4.e10 5032 

193.02 60,4 1 

1132611 

60.4! 60.41 

As Dl3P' Match. 2.025 

Minimum Pntsent value of 
poyments· payments 

n.o~ 0 11 

021 021 

0 It 003 
0.46 0,35 

IO 101 

0.35 0.35 

1 fie Company ,tn1•:i ,1ut • 1c~ 1 •111i,ift1:a-r11 I q\J/\hl'J ,,.,1 •v11n •e-q.:ml tu 11•: lf•-'hr 1,au11,r1,•:; ,,; u,,, ir•l•m 1:..'lt•t ;11 ,, •1ot1+r•1•111 •o 1rr~1•1 1p1• 

itll•gminn,; rfll:atel'i 1n ,~,..-.~ 1mn,l1t11?::. :i-: u1ci wheo thri~ •,1111,ri• 

n,l, Ctin1J1,nv h;1e; rnCtl(111•tn1t '°' 11"1 ye~, ·m1Jt1d 31-'.,h,l'.lt•2O2G l Nit 1n CO2~ •• o o I cmt(IJ rn 111n1 ~n?t1wr, w11,d1 rll.lftau,s t,) ~hurt 

P n1 lea~/ klw v:ih.111 "l!Jtt;,• whu:h w,i!i, ,,1,t 1t:1cr:1g1wed .,._, µi11t al ,iqhl-rJf-u:J~ .:t~r;el 
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NOTES 
to Standalone F1nanc1al Statements as ar and for tl1e year ended 31 ' March, 2026 

NOTE 6:· INTANGIBLE ASSETS 

P:utlculors 

Cosl I Deemed Cos~ 

Qt 01 ' Aptll, 2024 

,\dd1l!f)n'.'. 

O"'.'auct1n,, 

At 31 '1 March. 2025 

Actr.M·onc: 

Ouf1llCl.011 

~t 31"' March. 2026 

~ccumulated omo,tlsouon s lmr,3\,ment: 

At OJ ' 4p1IJ, 2024 

,\mOI I t!J:'Ulf'NI 

o~,auc1,on 

L\t 31 '' March, 2025 

Arnnrl 1so11on 

ueauc11on 

Al 31" Maroh, 2026 

Net Sook Value 

At 31" M.tUCh, 2026 

At :list Ma,ch, 2025 

NOTE 7:• INVESTMENTS IN SUBSIDIARIES 

Softwa,e 

1.68 

01)ij 

l ,74 

015 

I 89 

l2l 

on 

1.47 

O.?~ 

1.72 

0.17 

0.26 

Uc:ieft!U!. 

1-1.cu 

12,00 

0.91 

383 

li.09 

Toi.II 

t.68 

I .Ob 

13,74 

0.15 

I .00 

l.89 

1.21 ------
1 18 

2.39 

3 18 

3.83 

1.72 

0.17 

11.35 

-
P_•_•t-lc_u_i_•r_s __________________________ _, ___ , • •. '-------'-As_•_t_ ~ 31" March, 2025 

lnvt,stment In Equity lnsttuml'.mtc 

Unquott?d 

S11b~1rt1m11''i -It r:nr.l (JI lr.111111•11 c:n~l (rr-,r, itlll' / 11 

fotol 

('I~· ,\~qH'q.tlC" IITIUW11 of t1(f)Vt!,lll11 lot ,u1u.1111111•11I II Ill' lo'.'lllll:" )I l 'Vl ;1111t~11:. 

Unquoted 

i\y4rng,1 tl• .H• 'lll'Y vaJ\JI..I 

3,:120.•19 1,188 39 -----------------
3.320.49 3,188.39 

3.320,49 3,188.39 -------------
ll8819 
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NOTES 
to Standalone Financial Statements as at and for the year ended 31 ' March, 2026 

NOlE 7.1: INVESTMENT IN EQUITY INSTRUMENTS OF SUBSIDIARIES (UNQUOfEO) AT COST OR OEEMEO COST 

-
P_•_•_tl-cu_1_0,_• ______________________________ ,' ; . '---------All--•-•_ ~ 31• March, 2025 

ISW Jol9arh Pon llmlt•d 

ICO 50C.COO tM.l!Cll Jl 20~5 ,:IJ(). ".itlO.OUU, ((ll.Jllj' 3t,..lf('~' IU each 11.,lly OJtrJ uo 

JSW ruHcorln Mul1lpurpose Te:,minal Private Um1ted (Fo,nu!tly known tt& JSW Sl11pyord 
Ptlvate limited) 

~o 810.770 '"AJrth 3 l :?U:!5 St0. 770, EQI.Jlly Shj[('SOf .f 10{1.:JCU lullv IJilUf-un 

JSW Murbe Port Private Llmiled (Fo,me,ly l<nown as Nandgaon Pocrt Private Llmhed) 

SCOUIJ.000 ,~,11.~h 31 2025 ';0.368 •iQOI ErtlJ•t•1 Sti;"Hc•:; OI t IO '?-at:!"I hallY 0:':llcJ t1~ 

JSW Ohan1mtar Port Private Limited 

15 01 tJ lllJO tAo,,:M JI ?025 JS.O 10.000) fq111''} 5hm~:; ol.: 10 ~.\r;n (L.lly PD•d 1Jl1 

JSW Parodip Term1nal Plivate Limited 

111000.000 fM:11~1, Jl ?02!'", l l l.C00.0001 Eou1(y 3hmes uf l 10 t:Jr.11 h,ily u,ud•UfJ 

JSW Jatadhar Marine Servlcet Pr1vate Ll!'nlU?d (Fon11e,1y ten own as JSW Sal av POtl Private 
Llmhe-d) 

l!>,00.00.000 CM.Itch 31. '10?6 I a.00.00.0001 trH,11''' Sl\.1/l"!'l nf ( 10 t!.:Jt':ll lully Q;llcl lJP 

Poradlp East Quay C03I Termlnol Private llmlled 

I .00.6?.6.268 ,M:uc:t, 3 l ~026 I 90.UZG1268t Eqtutv Sl1;J1es of~ tO each fully 0=1111 ·u11 

JSW Terminal (f.tlddle Enst) FZI: 

1.000 ,rvtm..:h ·11 2i.125 I.OUOJ fQlll l'I Sna,,:tS nl AE:O l.. l t,956.Hl i?/tl:h fully paltl•ur, 

JSW Mom,1olore Container Temllnol Prlvote Limited 

1~,060 uoo /Mn,on Jl 7.02~ J?Jlbll,000 fq1J1ty '.;11.,r,s of! 10 -,~ell ru11von111-u~ 

South West Port Unlllt1-d 

14 188.000 :rAn,ch Jt 20:?5 3d, 188,0(l(ll E,;i1111·, ~,11,Ut~ ol l !O ~;ir.h l\llly r,md-up 

Soulhem Sulkte,ml(lill Prlvnto Umitott 

J.521.33 l (M,ur.h 31 202!i /.S2/ '.):Jt)£qwty c;m,1~3 ot t 10 i.1or:n. hillV Prlltl tJp 

Ennore Bulle ra,mht31 Prl'-IOH? Umlted 

lfl.()00,00(1 tM,11ct1 ll :Z:025 3,100 OOU' EttlJII'/ ~Ii-II•"• nl ~ l,11?.11;; fully 0,1,0 · •! 

JSW Konl Po,t PtlvJto limited (Formc1ly Known as Musad lnha Service» P1iva10 limited) 

l/ 000,00n 'M;1,ch 1t c!O:?., 'MOOl l:.t111!l• ~ll,11 •"; ,11 • 10 11 :i~1 lu!ly 1>U1t'Hlll 

JSW IIIPT liquid Corna Terminal Prlvote limited 

too 10,ono tMrm-:t, ~ 1 ·~02?-J 11.00.10 non Er,w1v •:r:,:11e= crf t la rt1f:l1 lu11•, 11 i.i.J t p 

JSV/ Port lo91stlc~ Prlv::ile l imited 

-M.Otl -IU.OOU \Mnrtl\ .,.! 20:?S. 1•!.0IJ I0.011(1 Equ1f•1 3h,lft11tUI l lU eac,• lullv l.lJ!tHIIJ 

JSW t(olkal.3 Contnlna, re,mlnol Private Limited 

J~UO 1Murc11 3t 2025 N11) tqu•t'/ s1,a,e~ 1>1 1 iO ~.nm •u.Jlv p,m:t·uu 

Othe, lo\le:;tmonts1 

Addllfons on account of ESOP 

l'S\'I Jif!flflf'l PU! t l irn;!,JtJ 

ISW Ooarrmu;~r POfl Pflvate Lumtcti 

30olh West Pon lilnill4' 

JSW Pau11J1p .. ennu,,11 Pnvaw lm w~tl 

Enno,e caa1 re,min31 rnvatt" Ltmuc-o 

..JI P11vate um1t-oO 

40050 -U)0 . .50 

5081 US1 

50,0U ~6 JI 

15,01 !:llll 

11 LOO IILCU 

l!J0,00 l<>QOU 

223.90 223 90 

4181.09 ~81.()9 

32.06 32.Ut; 

1d.22 :J4 .?2 

280.31 230.31 

lG.50 1:JIJ 

3700 tlCI 

40,01 .,n.c1 

10:i,1on I 03•1.09 

0.01 

15.62 10 lr:i 

4G.65 .1G.:o 

1 l•l.67 l0? ,10 

•15.0(J 1J . .?6 

27.82 2-1.~~ 

OG2 056 



~ 
...,SW Infrastructure 

NOTES 
to Standalone F1nanc1al Statements as at and for the year ended 3 1 ·' March. 2026 

-
P_•_•_11_a_u_1•_•_• ____________________________ - ~ , •. ,__....;. ___ """-•-•_•_'_ ~ 31 • Morch, 2025 

·,v111qa1o:in~ '::1J.1t rl'unu•=tl ,·11v.11eLu111t(l'II 

JSW '.t-~11C1<1!t:u.2 r.-oiit,11,1(11' T1>1 ntinal P1,v,1te l ,nti»'U 

JSW Llt'lrih-Of M,1r1nf• 'if'P1r.-:~:. P11vmr- .,_11T11 fe-ot ,fnm·•prj•1 l.nnw11 ,:i,:J5W ~,11'J,., ;tJff Pt •,,,ri-, 

L•ltl1U•tJ 

l~W Mmbt> P1J1r P11v:v1-.._ muuo tfnrin1)1ly !<J10'o-v-t11!l l't..1110t;.-1rn, P1t11 r,1vrw•, 1m111:-n 

ISW r,,_m Lex,, ;(JC!, 1'111•1:Jff.>l 1111t~ 

Aiddllior1:: on account or Corpor:t1e GuJr:inu,e 

t$W ia,qn, i,U( l.tlll11l-.U 

So\1111 Wtbt Pnn L"111tr-d 

JSW P.1t,1d111 lr•Hll1n 11 l"r,v,11,-. L,n-uleri 

P,1rnt111) Ea:.! Cww Co,11 r111r11tn:JI l'nv,,,._. L,unff'ld 

E,11100• a111' TPtm1t1, ◄I P11v"JII• l11ll!IP.d 

Enmm1 r,111 h!11111n;1I P11v:1it• 1 1r,11 ict 

M:ltlf)rllme Coitl Te.01111!'.!I Ptlv:'ltP ,nmen 

rou11 

NOTE 8:· LOANS (UNSECURED) 

Partfculor~ 

loans 

ta rel111ed pmt11!:;, (rel~• rmH• 3!?) 

,~ss- AIIO\'/,')nCt, '°' rJOIJbtfuf loons (Con:i!O(IIJJO ~OulJtful) 

rot of 

Note: 

Cuns:1Cf.e1•~d qoc>d 

L0\1MS Nhlcil h,1\111 '-i!(Jfh,'C:-ilr'I ,m!t••,1~.:i ;!I Cru,11, m:1~ 

lOiln~ ·hh1Ch ,,rn r.m,J!I mp.:l.rf•d 

o(mg .mtJ .1,tvnuu,s to 11.•b1t1<1 pm lie,-; 

mm•;, .1mt .1rlv1111t:P'. 10 n1t11•1 lmd•1 corpm:11r• 

rotal 

A'- at 31 c1 Morch, 2028 

Non Current Current 

2.?19. 11 

--------------2,218,11 

2.219.11 

2,219.11 

AU 111~ ,Jt)l)!JI• ionn,; h,tV" 1.ee-1l (ll'iP.n fu, uu:,ne~ Pl1IGt:1::1?. 

? L,.,,111 r,,..,,,n to EsoP tm ,l ha11e b~~1, 01?1t••tl Ult ·1q •rn;t tre,i;,;r'( .i'i·u~:. 11,,iu t1v m,1 t50P lfu·~, 

NOTE 9:· OTHER FINANCIAL ASSETS (UNSECURED) 

Pa11tculo,s As nt 31" March, 2028 

6.17 ~] 

2.80 l>l 

0.00 

0.01 

003 

G.G1 

7.3'1 

a.as 
11.0l 

0.4~ 

247 

2.73 

3,320.49 

nc 1 

13,1 

a.es 
l 7 01 

0-15 

" 17 

;'.!,73 

3,188.39 

' ,n r.flln:' 

Ao at J I• March, 2025 

Non C1.1rrent Current 

I 110.G, 

l,710,S5 

l 1W.5!j 

1,710.SS 

• •OtlOH' 

At Dl 31•1 Match, 2025 -- ---_______________ ..... -:Mia:IIH,l _ _____ N_o_n_C_u_,_,_.n_l _______ Cu_r_,_•n_,_ 

StlCtJt\lV Cle(J0~1ts 

Uw,11 11:ci:i1•,,1t1tP 

Olhe, Bank Sotances 

R-:u,~ a;-i~nci's w1H1 m:nut!li' 1110,e limn 12 
munrtr; 

2 65 1.02 OA/ b6 

12,98 t96d 



,.;,' 
~ Infrastructure 

NOTES 
to Standalone Financial Statements as at and for the year ended 3 l •• March. 2026 

P.trttcular• As ot 3111 March. 2026 (ls at 31,. March. 2025 

----------------~--1@3iji(§,l--~ ____ N_o_n_C_u_r_ron_l _______ c_u_rr_u_n_t_ 
,- '"'(*d 11PJlO~dq; 

'JI 11 rJn' n~o11~y 

tnre,est reeeivables 011 

l-·.-.~l1t1epo'i1t"'t 

t.. Inf' , to 11 1.1.[f•d pOI hes :o!h!I f•oln 12 
1 •t;S .1\llow,,~~1• tni 1uo1Jtful 11:11:mr.P!l 

Tolol 

Nate: 

,:,.._ ·m:iiJfl'•:J 1.JJlC1d 

t°Oll''lfWIP(j (lr'!~lll r, 1j r1'1)1/10l't1 

rotol 

658.00 170.1)0 

1 ,10 I 10 

17.0G 1108 

63.94 

662.05 89,99 471.88 S4,88 

662.0~ 8~.9\1 -1/IHB 

882.0S 89.99 471 ,88 $4,88 

z M:JfC~u, 1f'IO,ie•1 (ll'cD0$1l.C •mlt1 3 e,'irry,nq l'.lllKlUlll ul ( I 10 C(Qrt! (FY 2026 < IAO Cf(JfPI are '.lUllji'Cl t() ~l•~!t)il rcu ' :"cu, 1flq uw COlnp;lfly'!l 

Bilnk Gu1un1ee (nc1hly 

,l lnf~1,,;I ,rce,v~ble Ofl ltxed dep0!:1tt. 1r1cltult,,!: 1t1ll:"m•;t on ul"1-1l1l1n@d oroCt?l'i.J'..! lfom t111hal f'ubllc OHttt tlJ'JOl .Jmou1,l ,110 lo l :J_GJ; crtJru 

(fV 202!". ~ 21.69 r.mtft) whtr:h ha~ tJee11 1emr,n1ar ly 1n\/"-3tP.cJ in depn:111.o:; wllh 1.c1wdul,:,o ,:mnmP.1r.,~1 tmnY:,; 

NOTE 10:· INCOME TAX 

lm1UII\ r:•mtf).Jt1i ll-$ atr JUIJJ''-C( 10 h1d1:,,, 11,1.:mnc r;1)C (111 ;J •;l;11U1\il0f1f" IJIL~I!'; For r>.:)C'1 lt:i(;ilJ yea,.'"'"' "11111y 11101•1 nno lOS~j 11 :.110:111;1 rn '"~ fll/;!h(l1 

of lht? 1egu&o1 income U'I:\ P.t'J!.lb!e 01 rh.e 11.◄,rnmum AUemotwe To>: ( "-1Art. 

Sl.llotn,, lncum1, IJX(~!; Ill• 1SS+:'~C-d hl13l'lf fill uo,1t 1uofi1-.. w,~u tied uudM •t••111•1;11lv ,l(;Ct_1pl11 d Jt;t:111 1n1irocJ p11111:1oh.,1 lrt l1il11a nftl tl1EUI 10 

3UC:t)ld;;int:P ',\'!111 uw '-'IOW.~.,,11, ,, , u,,~ 111101-1,~11111'.'oJMO fr)X At..~, t 1JC1 "'jt JIU\IJI 'I !f-rr.oo ,Q t.:t,: !1 Ch3H]i'd .n 10 pJu~ l ;u1L11,J1111;1-111rj iJur:.1uo,, c~tt 

~1t\l ·~ -1..'!l'S!iPO Or! ncol pcol,1,; ;-JrljuG!rCS 'm r.e••2.11, ,,rrn-. '1:; f,OfT!U,IIPO to 1111! ,_«1fh~;tm,mt'" 1nun.•JfM1 ("' 1;,:;es.i1l'(J •~Jl1l:11111t:o:i1;- l'\Y ,11111~, 

f111HTI,ll movt!l1'111!l MM •111 011• fJ•1r.~l 'f't•;JI J02!j~2fi •~thtllfii11'11.1f l 1'l. UILI·, .. :1111c:h:t1r1t• ~11111 •'tll,JC,lltOll Cl"S ~Al 11:t!IJ ,n 'Jo;1:t••1,; 111 ICf}\11./11 lU\:01tl('I 

1,1.~ tJu11n11 n ~;11 en" r;e ~et ,,H .1'):un~, tf'l]Ull1 ,rir.ome flf'<P!:. 111t1•1t1., (1P.11CKJ tJt hflt'flr ·11?n11 ".uc,;P.e-rlinri the r1sr ... , 1 tl'm "w111ct1 '.I.\T Ct!'!il!I 

m~w; "ot1,11r1 to ttH• lim,1 uu:1;r.r1u1•rJ 

8H~tneS!l lor;:; cJn br4 i;arnrct tC;1\'f,1rd for, ,11,1111111,r:1 n.,,10U ot 'llljnf Ji:i~,-;,nr•11t y11:1rs 111rn"tintei\1 ,;,,r:1.:H•d1r•rJ •r10 :1az.es..'.mt,1nt ;-id•lf IU wu,.:1, 

ttw lo·J-S Jn:rr:1 11<:t. 1111:.,bo;;o,111•11 rh..'pil•q:n nn ,;.an tw r· ,J11o!d ,mw;11d 101 ;i11 1uJt•f.111t 0! 11e11od 

lh(• compony po;ipQ:;,,:; [U 01)1 hlf u,r, f11~W C•)IJUJl.lP Iii., rec11m1• UUflPI CFC:hl)ll 11!>8AA Ill ln11 1m:011~P J:J_,; 1\1:1 elwci1Vfli lrom 1hr. •11~;,,;t 11n.i110,,, 

Y"':'.IJ ll'le 1f\'/1t;~l1 effl'.'f:ltv~ 11x 1.11" 11nl]N 1ne new 1,:igunr WOhlrt oc- :lS.17.l ,, co,ntimJ?n 10 •1f' 1.?x•:1t,ncJ r.JU? or 311 O,J,t x l+ct'iord1lll'JIY o~re,,i'o 
laX: lm1 been co111p1Jtt>d uo:;,-_.,j 1J11 n1•w 13>.. ,.1m. 



_,.::,, 
~ Infrastructure 

NOTES 
to Standalone Financial Sta tements as at and for the year ended 3 1 ' March. 2026 

Income tax e~pcnsc 

Parlfcutar-s 

Current ,i'l.x: 

C\Jr1e111 mcamr> rax 1,r,~(ua nq ?,:1r11e, JQalS r0 v"!rsai ao1us1111e,1t:. 

Cum.'.•U Tax (a} 

Oefc,red l~XI 

Oefe11P.a HU 

~AH1 r.1il-f:111 

11t~~1or,1t onJ Jlp,,•r.-r1.J1 01 M,\,. crecM Pn1111errr~1lt r~Ja!1nq 10 (!;,11h•'f .,ear:. on t fl'l l ~J11oii 

QI l111.:c,1m.! IQ-. IPIUIO!: 

oererred Tox (b) 

Tot.al tO)( expense (o .. b) 

for the ycor ended 
31" March, 2028 

:10.54 

30.84 

a.so 
130801 

012 

(22.13) 

8.71 

• U t'ltUI 

For lhe._ycat e..nde!d 
31 " Match, 2025 

8& s: 
88.SS 

JI) 70 

20,11' 
11 HII 

18.10 

104.65 

i\ lf'.lt.'011C:IIIOl10ft Ol ,ncomP !1A "'<-j)('l1!)f ri11of1C Jl)lt: \0 Oi.."t()1..1ott,10 P!'Ulll 0t,ru1~ t J, "' ,,," ~WllllO'Y ,nCtJJ1'10 t~ ftJtf• !IJ rtiec111,1S~ ocome tax 

.. ~,uert••~ Im cne '/t-ar1nt11e:nt,~tl c1·~ :is ICJUOw$· 

Parlfcuta,s 

Pror11 r,rfmr- ta!\" 

Enm:tetJ laX I ot~ 111 lflCM 

E'(l.)t'r:<<'d Income to1x cxp,,o:;r 1l t41Rlu1or11 tfl,1, rnt1_• 

J;1;< a11u,·,111r:C':. 

roe:< OHi tbt,1'il01f' to t.11111r p(lrtt;if1 

ONr.11~1'1 l.t>i u~rrn1ning m 1•mhc1 penut1 

lax ~oliday (801A I 

Tax e'Xp1mse for the year 

~ffoc1lv<!: Income Tax Rate 

Deferred 1ax assets (net) 

Oefe,red tax balance 1n <C!l:ttfon to 

0cfcrrod tax ass~ts: 

12rov1!I1C1ni.. to, 1-imnloyeP nrinf'f1t 

F,nanc1a1 tw;u!Jr'lt•.!~ cJUln.~at1ot1 
•mr1 U(llf'Ht .. "'fJ ,nCOIT"C' 

\1A1' Cll!dll t•l1t1tll.'(lll'fll 

Onw, 

Total 

A .. t 
I " Aprll, 2025 

n !\,J 

~I 1J 

qq', 

l0 l.88 

Recognts..o/ 
1eve1sed through 

prom and loss 

O,G9 

10.69 

G. !S• 

2S.02 

for the year ended 
31" March, 2026 

Recognised In / 
reclasslfied fro,n 

other comprehtnslve 
Income 

10.0t1 

(0,021 

I16.~ I 

34.94• 

Gt.Cl 
(37091 

llb8l: 

8.71 

4.94,. 

Otheu 

For the year t!nded 
31 .. March, 2025 

,i9G,o,1 

349• 

lJU,t 
183.GII 

:21191 

l7G/ 

ll.5bl 

104.65 

21.I0~ 

As at 
31 • March, 2026 

I.II 

122 12 

360 

126.89 



~ .JSW infrastructure 

NOTES 
to Standalone F1nanc1al Statements as at and lor the year ended 31 March. 2026 

DefeHed tax bnlaoce in rel.-tlon lo 

Oeleued HIX llabllltrea1 

Plti1>1~l',' :l~,11 ,nu 
{'('JUtj11nf'Ol l11rl nt.>1191hl!! 

t1:.:.r:t.. 

lnl/~:t{ITT'-?nt 

ntt,'-'Vi 

rotnl 

Ocfonad tax a~s.c.1~ (not) 

Deferred tax balonce In re.latlon to 

Deferred tax asseta, 

PwoV1s10!1!; for c.,11,loyt~i:' ue1wl1t 

F1nanc1:.ll guar:-anle~ Ol)hg:,n1on 
nncr dNM,od mcom._, 

MAf Cll!dlt CntJ11l'fl10U1 

Qlhl"'t<:1 

Total 

Oefertttd ta:1t Jfabilltltas: 

Pm11r,tv plnlll anti 
eociu1f1t11ent 011<11ma11q,1Jto, 
,\~"111.!) 

lnVt!'JhflPIU 

rotol 

Deterred tox asset~ fnet} 

Details ot clment 1ac os!.e.l!. (net) 

As ot 
1• April, 2025 

12.081 

;1;n1 

(53,58) 

48.30 

Aa ot 
1 • April, 2024 

<19.83 

193 

67.52 

11.201 

Recognfsed/ Recognfaed tn f 
re.versed 1hrough reclossJfled hom 

profit and loss other comprehensive 
Income-

021 

i?91 

,Q !(il 

(2.89) -------
2Z.l3 

Rl!!cogntsedl 
rewe,sed th,ough 

prom and loss 

0.1 l 

( 12..-151 

,1101 

5.02 

34.29 

10.881 

l0.021 

Recognised In / 
reclasslned horn 

01her comprehensive 
Income 

0.08 

0.08 

-----------'<_5 .so_, ________ _ 
(1 .20) 

66.32 

(52,38) 

(18.10) 0.08 

Others 

Others 

Ao nt 
3111 March, 2026 

1181) 

(56.48) 

70.4l 

As at 
31.i March, 2025 

lOl.88 

2.081 

(53,68) 

48.30 

• u CflJh' 

-
P_•_•_,1_cu_1_••-•--------------------------~~ •· •• '-- - ----"-"'-•_'_ ~ Jl" Morch,2025 

21.9~ 

Total 67,30 23.93 

rhe,e !J1e Ct•1101n ,1,conu•-r.,x ,ram~ 1,•1.101 µ1oct'Pf1inQ!'. Whk:h ow uemli1111 1q;un~1 rhp Cnmunnv Pt1tf't,11nl h,11)1h11p•1 1f 1ny h:1',n bP.f:c'lt 

JUl•U1JL1h1lv' pr,JJrd<•U lo, 1m.J lhP C1Jtflpi1•1v tlt>IJ~ 11Ql cr-111e,111v ,~..-t1rnJV• :my u,oJbablf• rna(l'IHJI 111c1um~r1lul 1-l< l\,1b,ht1P~ ,,1 • P.:l"J'l'Cl or 1'1L~.;ll 

r»;ltrt'I ~ ih•I;•; '1UIP ''l)) 



~ .JSW rnfrastructure 

NOTES 
to Standalone F1nanc1al Statements as at and for the year ended 31 ·' March. 2026 

NOTE 11:· OTHER ASSETS (UNSECURED, CON SIDERED GOOD) 

Parllcutins 

(Al 

Olher th:m capital -1dv.1nae 

A► 1 v1111(;(L llJ >111JJ)l1t1 1 

IN111iic1 t,1,. h.tl 1,1r.c.-!.;., ,,r,1]1.·11,d)ll'i 

r:,e1111·1 

()Oit1tM1J l\'lSUlJ 

OrhN ."Jt1•m1tCf\:.. 

ll•!U \lliNt,li1ro fn, drJlJhtful ·,nviwcr.11 

!BJ 

Tat-al 

Nores: 

CapJtal Advances 

Con:.•derf?<I o,;,nd 

Cor,~1fJcrcd Ooubllul Prnv111<'CI 

Other \ldvonces 

~0~$1<1~fe!I ~QQ<I 

Clln~1~('1eo do,1l)llul, ,JtoV!di.•d 

ll\d11~1 rnx balance!lf lf'COVt"UltllP/ 

Ctl'fJll'l 

Total 

Note: 

NOTE 12:· 1NVENTORIES 

As ut 31" Mmrch, 2026 

Non Current Current 

01.05 

61.05 

0.J~ 

308.01 

0.58 

0.80 0.?? 

0.0$ 

10 ldl 

0.80 309,47 

61.85 309.47 

610~ ------------

IQ,UO 

81.85 309.47 

Mat31•March.2025 

Non Current 

1500 

35.00 

35.00 

1fjQO 

35.00 

" 11"l'.11'!•' 

Current 

0 I/ 

"16,84 

O,h 

ll 11 

if ?GI 

217.33 

217.33 

21 /.QI 

026 

217.33 

P.1rllcutnr=: --- A1at 
________________________________ __ 3_1_•_M_a_,_c~h•~2_0_2_s_ 
Inventories (al lower of co.st or r,et renllz.;ibte vofuel 

lu1nl 

Notes: 

l.66 

1.66 

,1,;1 of ·n•,,,,,tor'( rf•r..t1g11r:,.'"l1,l•; 1f\ ~~fl~fViQ Im l'tf'! )'+'>of "n111~'131 ~.• :1rr.J1 202fl t :r:r3 t:fOrt'> FY 202-, : 1 :M r.,01~ 

2 l1M~n1u11e~ M,wP 1Jee,1 r~ivcri l'.l i.:,,11~l1.?t.:JI tiwm,ds 1,ani.,,1,11 f.J~htit•<.: 

I 'I I 

1.31 



~ 
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NOTES 
to Standalone Financial Statements as at and for the year ended 3 1 ' March, 2026 

NOTE 13:· TRAOE RECEIVABLES 

PartJculars - Mat 
________________________________ __Jllll'iJlEfflild~ __ l _l·_•_M_•_rc_h __ ,_2_0_2S_ 
f, 1lfP. 1 ("1;e,1•1rlble-'.. C\lfl~u..Jt•n1'~1 qooU Sut.VftltJ 

T, ll:e I l!-C.~1vi1bhi:; co,•s•'1l-'ft!U ,10.otMJ• 1s.t:-r.uit1U 

klU~ ,e-i:~,v~1llll;"!,, wt11r.h OJ:.-l' :;1,jfllllc,mt tl!Ch]U'j(' !rl Cr•..'.Jn 11:J• 

l.l'1'li Al,.JWill !Ce" fo, ~xoe4,;.1c.~ CUWII 't'i~ 

r, O(JC' ! P,Ci:t-1v::thle-Ct!'Otl ,mpni, Pt.I 

Les,:;; A!'OIIJ:1MCt' fo, l}'o'tJl?ClOO C1l'd(l rti;.~ 

1Jrm1U~tl RP\ler11Je 

le;'$ ,'1/owancl! IOI !lXDC'CtOO Cr('(JII l!S~ 

Totol 

Ageing as at 31st March, 2026: 

9.97 • u 

102.35 

~ II L1(11,• 

_P_•_rt_,_•_u_l•_·_· ___________ ~■==•f-Mfi11M••f.ij:l«BReMti11MI 
Wt1h n crccllt pruoo 

nut)ltr.!,dinq 101 fullo-,·11n~ r.11?m'tds from dur 
daw ut p.tymrnl 

Le'►!.. tllan 6 momns 

6 r,mnms ta I lf'\s11 

l In 2 yea,:: 

2 to '3 y<>mi 

Mme- 1n::in J YIJ!lf~ 

U11t1111N1 R~0 flUI? 

Total 

Ageing as at 3191 March, 2025, 

Partfculors 

V/1th111 r.r~tltl OPr1nr, 

Oul".:l,'ltltMq fl"ll follrwl'rtCj ,i1~1or1~ lrnm rJ11,~ 

11:ttr ~I pnynwnt 

U:tSs thill1 l> months 

6 miinth::; tn l yrsJ• 

I 1n 2 year'. 

2 1n J yQnrr. 

ft.hlfe mer, 3 ~?.111,. 

\,;11IJ11f/..W R~\t\/Olte 

Totol 

less Allowanct' for Plll:JlPClfl/1c1et1111,~l 

Totol 

5 1.20 

4100 

0.08 

997 

102.35 

102.35 

UndJspuu:d ff Ade rec·elvoble, Disputed Trade re-celvables 
Contildcm,d good Com~lde,ed doubtful Considered good Considered doubtrul 

Jno 

IQ 

80.42 ----



---~ Infrastructure 

NOTES 
to Standalone F1nanc1al Statements as at and ror the year ended 3 I ·' March, 2026 

Note: 

J 

Jl!r, /PCM pl"l,,,~J .:,,, .(lr'ffl .... ,,n() 'lf 1i1i\it~i"-:\f:Jl'()!!-'l tmm I ttt ·m r1:i~ y,11h llf w,t11ou1 Tii!CUI f y 

Tf1c1t' rer.t'1v~o1~ i1nm 1~1:1terJ P.11'1 e~ nm,111~ nas oeeri f':l~r:i1n:i::111n not~ 3.1 

1r:.1u" A-1;1:,-ivor,1°~ oc..e~~ nol ,1ch1d1' art•/ rF4.e11•3blP.·;. ftum ,J1ir.,;tUr!. "Jt,u olllce,s of lflt~ co111paj .• ,. 

Cli!lht hr.~ ll1Q•li1{J!.:mf111( I P-QJIIJ,nq, llaOP reC•'IIJ3Uf0,; nn~ bPU!l tlP!'..Clltl••u .ti now :m 

Thia ~ornn,,oy dr.~G flOI qent>r.itly 101(1 my Cl'll! "HPf;jl or llMftf ~fPll11 l"l 11,1,iC"!ll'?!ll . OVl"lf !11r,;e b;:tl ~ni:-r-'1 f'OI ,.we•,; 1I 11'lvt> ·1 lflq 11 ri<1ht to 

1Hf.;1:11 111;.1111!.t :'Inv :imn11n1s riwed hy 1f1P Company to 1h1•t:(lUOlflfP01ly 

u T,:,f!P. PP.r:t!1V:lhlr111 t,:;i,p l')l"IP!'t f)IIJ!-'111 l'.\ rnU;11;,, :111ow·1rrf~ n:in~n,q f:"H;·hl1I1~ 

140TE 14:- CASH ANO CASH EQUIVALENTS 

Partfculars - As ot 
_ _________________________________ ___ J_1•_M_a_,c_h_,_2_0_2_s_ 

8Rhmce~ wllh bank-:;; 

!11 '11111''11 ll't'.111!1!1!: 

"' l(r1n n"1J(1s-tt•.; w,,,, O,UlJr!I ,, 1,_•~";:; lht)l'l 1 rn1111ttl:J :'It •"C('Ul,Ol'l 

C,h:1"1 ,11 nuud 

lotol 

936 

150.90 

O.ot 

160.27 

hk'c-tJ depos,ts 111,:111oes t /9.S.O r.rom (fV ?02fJ ~ ~6 09 c, o•oJ 1,.1nut111sr.d QfO~t•<l8 or tnuiar Public !llft!-r (IPO. 

~. C,nh ,x,u!•m!enl'i tmve been tJl'I'"' ·1 .. r,,,111111•ml ,uwnrd•.; tmn1i:in') !iJC!-IW:... 

NOTE 15:· BANK BALANCES OTHER THAN CASH ANO CASH EQUIVALENTS 

21 'JI 

'l38~ 

001 

lZ 1.80 

--.-r!l!I A.I at 
________________________________ __. _ ___ J_1•_M_o_rc_h __ ,_2_0_2_s_ 
Partlct.Hars 

Emmorked balances with banks 

10 maHJl11 • ,mocy 

Bnloncc:i with bank:. 

tu IPrtn 1h'.1tl-Jl~:tlt": \'vlll 10:,tuutv 11)(11 L' tnnn l 11\011105 bul IP:i·l m.nt 12 1Tll'lnfh9 ; t u11:r1p110,, 

lotol 

Noles: 

1::.::un1:>1► t.•O Uiltanr.t?~ ,,,, ~µt D!i 1:J:if '"-'''J111 w1u1 mfC biJn~ 

960.00 

960.00 

, ftih~J \lf1p1)tit!io mclutJPs t ,11j1l oo crn,c• 1Fv ~02s ? eoo.oo e1ow1 un11t 1r1·wo PfOCf'lecJ:; t:.tl 11,1t1Jf P1,011c: ntre1 11P111 

l 81,1, u.11,,,1c1,1!'. 0!111?1 tti:m c,1•,1 ,11111 •.:A ,I\ eq1111::1~)•n•: t1.w4f h'-'t'tl ._i1w,, ,14 c,uf,11,,,,11 raw.udi•ll1nk1119 hr,-r1111J 

l lllll 31 

1,492,53 



---~ Infrastructure 

NOTES 
to Standalone Financial Statements as at and ror the year ended 3 J ·• March, 2026 

NOTE 16:• EQUITY SHARE CAPITAL 

Par1lcu1,us 

Share Capital 
Au1h0tlsed: 

t:~,oty Jl1n,~1. Ol lt"I•~ pa, V<i1Hf• nl t ,2 ~.tch 

P;{'fP!Pfll:~ 111n1n~ o,w, lJ,ll Vilkll• ur < 10 
~;JC'fl 

lS!iUt!d, Subscrlb-ed and paid•UP: 
-t,(UII•/ ~"" ,l e5"'11lht11,}:'.11 'li'l!Ue :lf • ? e 

Treasur-y shores held through ES0P trust 
EQu1ty SharP.s at 11,.e pJr v.ih,u: or l " , .. 1~n 

lrtdu 1r,ue ,I tJt'IOWI 
Equity Shares (nel of tfea!aut y shares, 

(a) Shares held under ESOP Trust 

As ot 31 • March, 2028 

dt@+ti·li!I' hf 

6, J6G,ol25,75O 
B(J,000,000 

5 246,425 750 

2.100,0UISG./ 

114,83~81"-1 

2,085,161,7S3 

il,19Mii 
As Ol 31" M•! ch, 2025 ___ _ 

Number of sh11res f in c rore 

1033.29 S lCG 12fi /JO t r.1329 
80.00 80000.000 3000 

1,113.29 5 246,fil, 750 1,113.29 

~20,00 ., 00.U..,! 567 ,1;,uoo 

(200! 2ti s2,1 n•, ~.30) 

417.04 2,0731478,?7S 414.70 

f.SOP l!'; thPphlnmy ;v,angemftnt uncier WhtCh 1ncent1ve-s ;irp fl11'0YH1ml 10 Cl!tl,110 ~er.1f1et1 P.mOIOyPe5 l'll lnP Com(l<uiv :u,o t'"t ;;1,ostn1n1,P!;, 

Ille Co1111J.iny fll'atc ESOP tlu~t :i~ It:. !'Xlrn~tun ,md ahmro~ hi'ICS l,y ESOP Hust ittl' lre:a~d 35 Ur;];y1y ~hDlfi'.: 

Movement In u easury shores 

Particulars As at 31~ Morch. 2026 Ati at 31" March. 2025 

No. Of Shares t In crorc No. Of Shares t In crore 

Sho1es of ~ 2 c,-ach fully paid up 
under ESOP Tru.ta 

3olance JI iho be411111111g 11f lh~ Yl>:tf 

Slilr♦' 1~:lWW/ 1•:oM 1Julh11j ,,,,, \/fl H 

8.itance at the- vnd of thu ye.i, 

2G.52A,792 

11 1,6~978• 

14,839,814 

5.30 

(2.341 

2.96 

18 490 7~G 

'2J 9fih,'%41 

26,524,792 

(b) Reconclllatlon of the number of the shares outstanding at the beginning and at the end of the year: 

As at 31st Morch, 2028 Issued ond Subscrlb-ed and pnld up As at 31 "' March,. 2025 

5.30 

-•-~_._r_•_•_•_P_i1_•_1 _ _______ ... -t@,jfi,Mi4---9imi:~1!9CH~liiL_..:::~N~o~. O~l~S~h~•~•!·•~====J:<~ln~•~•~o~,.~ 
8t1lnoc-p 1t !hf' 'Jt1qtnnm9 01 1hr ,,~a, 2,073.476, 71:i ~1 l,1.7CJ .... m1 ,51 <la:._, l 41 IJ 30 

Movement during th!.! ye.at 

~,101111 ~11:U•'· t,an•~fltffccl 11.jlC.lf' 

1_1,,etc1s-.: of EmµluytP Stoc\. Uut10f1J., 

8afance at the end of I.he yea, 

11 G84,91l: 

2,085,161,753 

(c) Rights, preferences and restrictions attached 10 aqulty shares: 

HU 

417,04 2,073,476,775 

The com1>:iny nas one Cias~ or •m:111, copit:11. 1.e-. c:tQuuy ~h1tes tiav1119 'aco value al :., pes snaii.' 1n· ')O:!S. ?l p:e; .;;r,:Hei t1cn noloe, 
01 C!Qwtv ·:n1n~ 1s ~nrnlt'U [11 one \IOW om gno1e 1n tot' event of t1q111dat1n,,. Ir,(! tiruuty .;nar~o1£1m:; arc ( ll1J•Oll'- ru ,ecC'rv~ uu~ 11.~•~10,nrJ 

as,eti:. ol !hi", CC1r,p:.')rty nJt~r (Ml<tO~lltOn or nu p,e11',~nha:I :'hTIOunt;;, Ul J'lfOOOJttOn LO ffl(!-lf ::.h:J1(lhOln1nfj rnP (t1vrocnn t'IIOOOSO'O DV lrhl Bunu:1 

c,f Olll'C'Ul:J ltl ::uhJ1~1:t tu -~PJHllV,11 of IIU.' '.hiltt•holtJD1:: 11t lfl~ rui.ulnq ;m,111,U ytin1~1.1lmr.Nmr, 
,..-,:::::~:;::::,..,, 



.-,, 
.-,SW Infrastructure 

NOTES 
to Standalone Financial Statements as at and for the year ended 3 1 ' March, 2026 

(d) Shareholders holding more than S~ share In the Compan.Y are set out below: 

P11rllcu1ar, 

ShQres held under ESOPlrust 

~,,11nn lln1hl ► ;'! 111Jy lf\1'it (SIH' J)UfllJ 

w11 n 11-; nQrn1r1p,u ihM11 oy souon Mrlc11 
fi s~u,q111 J1m1:tl l'J~ 1 lru1>lt!-e) 

(e) Promoters Shareholding: 

Particulars 

As at 31 u Morch, 2028 

No. Of Shmes t In crore 

1.653.135. 390 78.72 

As ot 31" March, 2026 

_:~1 l~M,!!!h, !025 

Ho. Of Shares ( In c,o,e 

an 11 

As at 31 • Morch, 2025 

--------------------J•r'Mii,Hi¥NS,i1Mffiti,Hi¥1 No. or Shnros "of totol shauts 

!ia1p11 li111ta1 t- Jmily r,u·Jt !ilff) c11u,1ll w,tt111~ 11om1nce 

!jlt01(!JlQld~r$ (li11Jf.J UY 'Satt;HI J111(J;;f U S;,ritptJ lu1tJ,ll J'i ;J 

rru!itP{IJ 

EVr•1 UP.1-' r.u11i:11II JIIC'/ ~Pl VICf'IU Pvl l:O (NOni1r11;i,i~ UI SJf 1, 

Revnotu tt::1<iti,s P11v;)te L"TIU~O 
1t-101111t1fUl I'll 5JfT) 

,1;l l.1m1tetl 

Siddt.?.1.tiwun TnoC'x P11vme limmm 

SarOj Bhwi.JJ 

Uirn.la xaI1a~hk11rnai ,~noun 

u,m1ta 8nt1w:>lt-> 

Paru, Jrndal 

lallVI Shete 

1.653. 135.390 78.72 

300 O.OO• 

30 o.oo, 

5l.3G5.0.10 2'.45"' 

51.365.040 2Jta• 

9.800 o.oo• 
a5.ooo 0,00, 

7.000 o.oo· 
l.SSS 000.,, 

~18 0.00~ 

'~Hor~holillnq perct:ntJ(JC' 11J cntr.uta1etJ without neitu1q off t1cJsu1v ~ll,lff!S_ 

l.li'.l5.135 J90 80 '/2. 

100 OOU , 

30 000 • 

51.30!>040 ~ ,,s~ 
!, l.3fo6,0<10 2 ss " 

9.800 o.oo, 
~5,0llO U.00~ 

7,()()0 0,{XJ. 

1.~8S 000·, 

~18 01)0~ 

(f) itie,e JI'!_' 110 ;nrne!j I Pr."1w.!O lor tSSOI! unde1 QPl111n5 Jrir1 c 011ir.1cr!J f cn.-nmumet1ts for the ·;a,~ nr sn;11es thS1f1V'!Slmeri1 

(g) Aggregate number of equity shares Issued as bonus during the period of five years ,mmedlately 
preceedlng the reporting date: 

Partlcuta,1 

fqu11v r,ham ,uotted 'ls t,11typ11n 
bonuo shn1c:. ov c-.1011:>h~au"n ot 
Sec1,;,1tv P1L•m1um 

NOTE 17:· OTHER EQUITY 

A,: at 
31" March, 2028 

As al A!I It Asat Asat 
31"' Moren, 202s· 31 '' Mo1ch, 2024 31 .. March. 2023 31• March, 2022 

1.,1•JB.na s11c 

Particular$ - bat 
- -----------------------------~- --J_l_"_M_a_,_c_h,_2_0_2_s_ 
Ret31ned eamlngo 

Olha.t Renervos 

C,lfl•I ·111~:;('1 Ii' 

S~"'CUl!ll~~. are-rn,u.111 ft"''Jt"fV" 

fl'lwly ~Ulea s.l'l1,c l.lnSr'1 p;iymr.11t lfl!;Pr"'' 

Tot.al 

1.8719G 

01B 

va•sJ 
100.16 

4,757.13 

173 J 1 

u 18 

'18-1.83 

l il 11& 

4.729.83 



_.-,, 
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NOTES 
to Standalone F1nanc1al Statements as at and for the year ended 31 ·' Maren, 2026 

~,ature and fmrpo::a! of reserves: 

( I J Retalnea Earnings 

'¾CIJ1l1NJ eOfflJilf'J!J t(I? ttu• ;JIOI l::S lh.tl r;,JOll'.)0IIV lJS •!JI 1!.'t1 C II \1Jlt! le,;S JIW lrJ1 ~f('1 .. Ill J•!t'l.lillft.>~(IJ 11.!. •Jr•ttlh.>110:J Of Otl'd• d,~l1 but ()11 _. 

,i.1111 to :th'Jfl'l1c,lli111 . ~;•1:111•1,o ,,,1111nt1~ ,ul:lrn•r, •<--·flll1:tt-J1;,. rn,~,t Jo-,1~ fq..1n11 1111 ,l~h,NI t)l\nfl!tl ll l.in,; . .,,,1 of u;r,,s 1h11 •,111 r·t11 ,u, 

ret;IJi;,;,tied h.) '.i:t.Jttintt'r1\ of D1oht Jnd Loa'J A:,.,1.11,ti•d <1;1J111m11~ ~'"' ,,N. ,,_l',~"Jt•,; w-,l!;lt)IE.' ro 111e, r.i,mp1ny 

(2) Coplial Reserve: 

(3) Security premium ,eserve: 

,,,,. 1111nunl llf:1 ,vf'-1J •n l'A.C11• 11 he(" ,,.-d,11\ or \'fllHl'I G" u~ . r~t.Hjm1;Pr1 ,,1 ;PCL!lll1r•1 prei:T't'futn ln1:,. w:t-l'Vf' 1:;; utill::iett n 1ct0idt1r·i-

.•1ift, th4' ;of•Cll1C f1Hl111'l10fl". ot lhP CouiprJn11"C "d 11)) J 

(4) Equity settled share based paymeo1 reserve: 

tic cm,·11:mv !)If 1 I=- so,, !JIHJttl wtiir 1,1pl1Qft!1 fU '~IJ0•1c,,be- trn lhP l,;n,npnt'y , -.n-1,r h;iyu IH~f'II Jt lllh:«J In 1:e•r:,1n ••1011lfJl'f'PS ,100 s,tl1W)! 

1r 11111y1,,m,n1 o l }S\'J 1n11 1•;tn;.1:tum 1.11111tt1tJ 111d t, •;11h:.1flt-ui11-; t1w •.u~rfJ b'.i!l.PIJ n,WHw•nl tu!,1.11v1--1 1:;t,~vd 10 ,er:o~n1~~ 1t11• ,1:111111 11 ,,4tJ1t•1 

1Pll l~1I st,,,,tct U,1Sed o:1•1111e1i\' mov1derl 1!-: P7111 rJf u•e ;SOP 5C'1en-1e 

NOTE 18:· BORROWINGS - NON CURRENT (AT AMOTISEO COST) 

P-attlculats 

I. Non,current borrowings: 

Socorod Loano (at 3morttsed cost) 

Sund~ (S~cmeel} 

Total 

Tl'ltn luiJr)S t,o,n f111anc1dl 
1n",t1t111,ons 

lt.1.ss. lJ11Jmo1l1~00 upl,um fee-1 un 
l1Qfrov11ntJ ~ 

A!l at 31" March, 2026 ----------
Non Cu,renit Current 

3,78617 

62000 

4,406.17 

4,375.50 

NOTE 18.l :• BORROWINGS • CURRENT (AT AMOTISEO COST} 

f I OOifl 

As at 31 .. Ma,ch, 2025 

Hon Currem cu,rent 

3A23.26 

3,404.22 

-
P_•_r_11_c_u_1•_~ ____________________________ _, ___ , •-. .__...;..;...:......;..;..Ac.•.:...•t_ IIIIIEDi£lill3D 31" l\larch, 2= 
Loan cepay.iblo on demand 

0uvers O1.1d11 

Toral 

12383 

123.83 



,.:::, 
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NOTES 
to Standalone Financ,al Statements as at and for the year ended 3 1" March, 2026 

NOTE 18,2 Natu rQ or security and te,ms of repayment 

Pa,ucutan A.&11 
31• tAatch, 202.G 

tton Cuut'nl 
Cuucrnt 

l.1tlfi'7 

,.,,, G;,?01',0 

l :.?38J 

fou,J 01 s~ ,~ 4,JI00. 17 123..113 
\ O:lna 

:'ll)ft'J; 
11,:\IT'-Ott1.;,:o(j 

" •t•1· ' 
>Ol'IU/, l'li" 

Het tlonow1ng 4,l7!i.SO 123..113 

),-1 J '!• 

3 • .i2:UG 

Pl!'l~. 

),4tM,22 

As at 
31 .. March, 

=• 

S.,Cutlly f ifms at Repaymf'tns 

1r-.,:,0•1J 'I '·'i•"'' }'' ,.i•••••·'l fl1•c:i;-o\ ,,.,, , '), 
,.': Jt,"' I 1,l 11 ~I ii ·J.1!t1 t 'I~ I I! .,,'( ~,f!~IJ 

~.,, J~• t l(IH , .. fl j r-_.,• 11 ,1 10111 

,j 111, ·, 

lli•ll I,, 

, I llttlft ta 

)\J,1111 ly•frl't/, ·t., 
,! 11111,9:•Jot"l .}IJ Cc--t ''I! 

:,i '0.1'1' • 1"'11 i,: 
l.- ~n n::-,i 

Jftp COt!!Pll,'/ n111 ":"Ml:-('Q : ~ggo ie cro'\'I usn .mu mil C'11 l t,n 21 Janunry. 20t1 C)Y •S"SlllnQ u!:O UtlflPmlnittt'd ',{'('!t1' !;['i:ll,.,-d "4JI~ per cent. ~,nlor 
rtotes du~ 2029• tal!.>0 re!C?IC~ ti,;, u,C' not~) ou1sunnt 10 ~h,1<-' I -~•ti\ ot lhCf- ~ s St~u11i.c::,: Acl I !J33, .3:, Jtlll"'clCd 31\d 1:(lf)licohte 11·UI.J11 ,cqulnl!C)n-'i.tu 
!PpOY ,;.x,1•:t·l)Q 11a11111NJ w s•• Of l'U:' r.ornpooy ·tri(I d:: S1ll►~,tlli'1t1et1 ,ilm1 fCM ClJ(lllGI n~p.a1m1t111P : . .1PU In, '1\IC:h (lll1l'l l)IJ(I.Jl'·;p,, U!O may 11(' IJ~llllllPil bv Um 

llAI LttHIP' ll1t• ~H,IA l:Cl\ R1~ul,111,:n:. 1,ar-, 1 ,n~ ro 1,me 111P '''*'.!. a,e le'iled o,, •l1P 111~ c:lob·1I SPcu1,1w:. M,1• ·i.1 n! 11101.1 IN:( 

NOTE 19:- OTHER FINANCIAL LIABILITIES 

ParUcuta,s As nl 31" March, 2026 AS at 31 • March, 2025 

_______________ ___,_;w;:;;;;,I.-,.9,.1;.,n,.4.,,1.■L __ __.:Nc:on:.::.::Cu::rc:r::•"c:l:._ _____ ::CO::rc:r::•nc:I:... 
1,1t~1e$t acr~r1Jt.1Ub1.1t f\QI 1,.lua on t)qrronmq:; 38.08 J3 ,1;? 

~oci:.umco d1111UC'ne!~ 

qeHmttori mo,,ey lo, CDPIIJI PIQ!C!CVi, 

riayaolr for cnp,tal ~o,ctc.~ 

ilayt'lbles to em,>lo~•t?e:; 

fata l 

NOTE 20:- PROVISIONS 

Portlculars 

P,ovt1fon fo1 emptoyet beneUta 

P,.-,V'.';mn '"' Qfltt,,ly fl~, ... , nOll't :l-0 

P1ov1~1on fo1 como1~n.1,11...•rl ;UJ!.~nct:t• 

ue1n1 nlll" 3d 

lotal 

31.68 

31.68 

, . . t 

o.os 
3811 1 

120.10 

13.43 

538.SG 

Non Current Current 

I 83 

OAS 

2 .31 

J.91 

1 ?. I 

3.12 

8.Jl 

8.31 

IIJf ot31* Morch, 202S 

Non Cu,rent 

0.01 

0.?...1 

0.25 

'J73.l2 

!G!).30 

~63 

585.67 

Current 

0 I~ 

1.01 

1.19 
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NOTES 
to Standalone F1nanc1al Statements as at and for the year ended 3 1 ·' March. 2026 

NOTE 21:· OTHER LIABILITIES 

Par11Culars As at 31" M11rch. 2028 ----~• at 3 1 • March, 2025 

Non Current Non Current Current Current 

~l:1Jt111\ty lt,lh111t1~:J 

rlcrrrit'i1 1,comn 

rotal 

NOTE 22:· TRAOE PAYABLES 

10.96 

1.84 

1.8'4 10.96 

, .16 

7.46 

1)01 

~ 1 l 

8.72 

' 11 ~I l' 

-P_•_,_,,_c_•'_•_'• ___________________________ lllllllllllllml,· ' .. L._....:.:....;c..c.=:..As= •:;;•_ - 31"' ,_.otch, 20.25 
'"'nl.11 c11l~t 10clim1. rliu•,Jf tt,tr,o :i,111 ,rn,,tl ~r111•1n11~f•!'J 10.04 8.!,8 

rn1;,l 1'1t,l'llMclln(J. r1uP.~ nr r.r~fhll'lfi ')lttPf th In T'llttO ~('ICI 9m·1u ""'0J1r!'ill": 

OmP, m;.itl ;,cci:.-ornncl' 

rot ol 

Ageing as at 31st March, 2026: 

Particulars 

W1Uhll U'l~ 1:rcd1l fJ~IOIJ 

Q\Jl i:13t1Clh11') rn, fu11ow,,1g pPIIOOS l111rn l111P date ol p.ay,nflnl 

t,(t!l$ m=in ) •1Plll 

I hi 2 yo.am 

21n 1 yc,1r•, 

\lrnt• ttrnn 3 ye.m; 

U111-tillfld 

rou1I 

Ageing as at 31st March, 2025: 

Pa,tlculors 

W11t,11, thu Cll•tttl lll!f'l:Jr1 

Ot1!!:t·1nct1,,,, fOt fotlow1n~ p,~, 1od.:. ho,n chw <jnl.e of p1-yment 

.e,;w urnr- I yo1•l 

l ru 'l •,,or.e--; 

2 (0 'j '/C!.tf-1 

MCH~ th.an l yew,:; 

UnutUPd 

Tolo1l 

____ __;30.09 

40.13 

• • • • • r ~ • ' ' • • 

-1 l l 

32.89 

r r • 

3.07 0.52 

1.8 1 

0.04 

5. 12 

17.65 

0.1 1 

11.91 

30.09 

Uodlsputod Trod• Poyobles 

MSIAE Others 

0.81 

~ 16 

8.58 

I) , j 

018 

24. 11 

I 11 ru,i. 

Disputed Trade Payobles 

MSME Othero 
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JSW Infrastructure 

NOTES 
to Standalone Financial Statements as at and for the year ended 3 1 •1 Marct1. 2026 

-
P_•_•t-lc_u_l•_r_• __________________________ ~ ....... •· • .. '-----',.;,.----'-AB-•_t_ - 3t••Ma,ch,2025 
Pr1nr.1r:,n1 t:imoum n.1l-zt:1rmo11 J~ ,)t ~,n n, , ne ve:11 

P1111r.1p;i1 :1mo1,.111t ov,,t:J~,e ,.,n,~ u,:in lS 11:;,,e. 

lnt~,e~t (l(it• .,no unpmrJ 1S ,11 f!N1 nl i,.,:,r• 

l!llf'IH~Sl J)rttrt t('l 1111: ,♦JPpl•PI 

P,,vmr.tit'i m11tlf1 tn It,,, ,uppt1r1 bPyond tt'lf ,1nr,ni,11ca chy :l11rll"rJ tno 'r'•! 11 

lnterer.1 nuo ;:;irin p:1,,nnln IOI tnL' pPqon ot 1cl:ty 

lnteffrnt 1r.crut!d .Jrid H~mo11'\111g lino~m.1 a::; ,11 t?ml of ~m 

,\mnont nl 'L1lhP1 nt~,,);\ ,ri,nauto•g_ Ut.r 1nn 11:,v1n1i, ,n 11.:cr:1?e111rtrJ yr.n, 

Totol 

?766 11.08 

U.0$ 0.2'1 

0.08 

27,70 I 1.35 

H !fl(,IUlk't. \ll~Olff)J•} CU.Vi!,!lh,!t.l o-; p.)tt ol ,uth(li l!ll'l.Ull:inl h,1tJ,l1[J['j ,r111ute 19 ! cl,1t•11q to l},1!0lilc/f(•tr.rit1un fut CJ01tnl UtUjl~Ct ... :1muuU(ll"fl tu : I / .&2 

CIC)ll" ~$11 31 M.;:irt:h 202,; IFY 2025 l 250 c,o,e1 

Nole : 

flay:'.1.ule1 are nurm;.llly settlt'IJ w1U11,1 t 10 tea ooy!i 

2. r,adP oav:ibl~s 10 ,P.talect pa1!1es 11.l.'i be6!n Ulsclosr.o 1n 11otP 32 

3 fo, 1nfo111rat1on ot>0ut rn.>tl<N usk m1u 1,nu1f11t'I 11;.:;t,. te(m nott? 3G 

NOTE 23:· REVENUE FROM OPERATIONS 

Partfcul::us 

AC'vo11ue from cot1t1.acui with cu~tomern 

Carqo 1mr,cu,ng :;~•,1cer; 

S,o,rUJ" !nton,t' 

fatal 

For the year ended 
31"' Morch, 2026 

697.73 

3.05 

600.78 

For the year ended 
31* Ma,ch. 2025 

518.22 

I.II 

519.93 

ill!' Cmnu,mv tl,I'; ,.;~e•;•tl'd :trin dr.ll1Jll1!1lt-(I IIW IQU1JVIIIIQ Ci11\.'9lll 111; fiu 11'1,t(Jllfl~tje.lhOI, ,, 11\v,~r,,,1~ If' l~htihOH to Ut-11 Olf1'J!(Jl'11 !!1tlt-t -;1•1,,n('n\ 

dt!.-,f(J .. ,tl!P /R:"!fJH No11, "!\J} 

P~rtlcul;,r 

ReVPflll{.• hum ..;unH'Jt:11.: '{/ltfl CUGlurner 

fotar revenue horn ope,otlons 

IIHJI'-' 

Uut "'de lor1to 

Total revenue trom operatlons 

For the ~ar ended 
31" Morch, 2026 

G00.78 

G00.78 

G00.7!l 

600.78 

For the year ended 
3l"'MD1Ch,2025 

SIBl 

S19.93 

Sl~JJ 

519.93 

COf11r.J(1 hJ1J!i1tv ,:.. l11~ Comp.:H•V'•; obhl}.Jtioo llJ ,n,,:.ll)r !f~d!i ur i,etv•C.l"!l 10 ') c:u~h.)fT'fJt to, .'lhlLII u,e COU1t),'Jf1Y h1,):; ,e.:Q1v.?L' CCl''ildl!J JltOII 

lrl'.m u , ~u,itomr• m n<1v.11u:e. 



~ 
~ Infrastructure 

NOTES 
lo Standalone F1nanc,al Statements as at and for the year ended 31 ·' March. 2026 

Panloulars 

Con1t11ct 831.Jnce-, 

ffat1f' tt1>c,:•1v;iU!tt• rofp, <ttil11 I I 

ContrliCI Liabllltles 

far the yenr ended 
31 • March, 2026 

1(12.35 

Slgnllicant changes in tt,e contract liability balance during the year are as follows: 

Pnttlcu1ars 

flt'Pllll'fl 8 11,1,,1~0 

Ltc> .. <i- tJ1•-,r1,1111 1,•1:t11.1111 •. 1•u Oti1tt111 u·e '/"•'' f,rmt bitl,ttit.~· Jl 011~ twr11,rn1r111 ill tile 1u J. 

AIJtl I\U'liJi!t.:1." •1•Ct•tv1-10 uuri1111 tht• y~a, 11rn 1ecor1n1;t,!O 3~ 1PVU.J1w1 

Closfng Saleote 

Movement In unbilled revenue 

Particutars 

Ol):(!111119 trnlilnce 

l4:'1ls- A+IIC!-d (1uImq tllr '/L'a! 

l\tJt1 U1U11IIL'1'1 thuing Uw ycnr 

C10::1ng b~lancc 

Notes: 

lhl" cri~rht (}(!'1'1(1(1 O(I f{l(UJl\111111 Qf :1n1v1Ct':; (1111qt••; f10111 I ·'.30 do;,.:. ','J111l CH w1th11u1 Ul'CWlty 

For the year ended 
31" March, 2026 

0.0 1 

Jn.01 I 

0.00 

For the year ended 
31 •1 Morch, 2026 

2,lO 

12,10) 
9.9'' 

9.97 

For the yeor endQd 
31" Morch, 2025 

1 lf'tl':UJ I' 

For the year ended 
31" Morch, 2-025 

0 Ill 

0.01 

for the yeorendcd 
31 • March, 2025 

0.66 

10,66) 

2,lO 

2.10 

'l lhP Cnmr,1ny dnP:;:not h.tYi' ,i11y m(ln1ltt,,mt at1j11~lmtc>m !l l1t--'l'.""""" !he c:cwt1 J!,te(J p,,r.t• ,lntJ 1•.•vmu1~ H?f:Ottn•~ttd ,n 111r "'t\,'\IEt11i-<flt of 1.>10111 

Jntt I0-'3S lCCOunt 

NOTE 24:• OTHER IN COME 

P.1rtfculars 

lnuuesl Income e»rned on fln:mctal ns~ets 

1.n:11110 1P.li11P.d pn11,e-; 1,,?tr., rinti> "J?1 

R'Jtn: tlet10S.IIS 

Olt\Pf~ 

Other non-operating fricorne 

W!l ,p1t1 on s-ole or cu,~n, n'lr-·:ameru 

01v1rtend tr,r.(')n,f! 

tiain t)n 'j:lfe nf :,,f)flr1ly, Plint ft (q, 10.nr•n• 

;\11:J;Cj:lln!1t'.'OUS tflt:ome 

For 1he year ended 
31u March, 2026 

24J?4 

IOSOI 

? 9CJ 

lG5.1 I 

0.01 

7.70 

for the year ended 
31" March, 2025 

J00,37 

I :,a 55 

>,121 

GG.1~ 

110 I J 

0.01 

J.11) 



~ 
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NOTES 
to Standalone Financial Statements as at and for tne year ended 31 ' March. 2026 

NOTE 25:- OPERATING EXPENSES 

Partlc-ulu,, 

Como nantii.,,q t•xpt•osri,; 

~toroa .Jrld ::;llres co,u:umed 

't.tH.ld" 1J1,t.1111,unh.•fl,l'!CP. 

fotof 

NOTE 26:•EMPLOYEE BENEFITS EXPENSE 

Partlcul~us 

jJI.Joes WJ(Jl ... ; lt!tJ O<lfl\l, 

ConlntlUllO!lS tc, JJ((.Wlder,t and Olht:H fund~ H?f-Pt r,nic- J,.JJ 

01atu1t•13111111'!.1\'£' encO!'it!ment ~1.pen:;e, t1(!f(>t ,,otP 3.1 1 

f ,<f\en~e$ C'M' ~mplnyril'I- -:;tQc
1
k c'l\'ln.flt-;n,r, pl:m trorernore 3/J 

Siart welhre expenaf'o;. 

Total 

NOTE 27:• FINANCE COSTS 

tnu?rPSI rm nouow,ng:, 

lnlerest Qn le~se t1011ll111e,; 

0th•'' Hnaoc:e COSHJ 

(a) Interest and bank charge.s 

(b) Exchange dlfferencen regordcct as an adfuctment to borrowing costs 

Totol lo• bl 

NOTE 28:· DEPRECIATION ANO AMORTISATION EXPENSE 

Parucula,s 

O~ph~i:1n1,1m 111 1111,, 1eHy,ulnnc lllltl P.ftU jllfH-'01 

l\rno1t1~.111c.w,of 111t;mq1uti• ~•'.it'\·: 

DP111e,:in1uu1 ,1r ,,111t nr us1-> .tsf.Pt-; 

fatal 

For tho year ended 
31" March, 2028 

29~87 

233 

0.25 

287.45 

For the year ended 
31" March, 2026 

31.-17 

1.80 
2.43 

821 

0 19 

44.10 

For tho year cndr.td 
31" March, 2028 

186.80 

0.'14 

74.17 

261.01 

362.95 

624.36 

For the year ended 
31 1

' Match, 2028 

J /~ 

3.1~ 

I 08 

5.98 

for the yc:.H e.ndod 
31" t-10.rch, 202.5 

l l5,ij5 

J.2.1 

o.a. 
247.44 

'ti\, Hllf 

for the yttu o.nded 
3P' March, 2025 

'l(jlJO 

1111 

o.es 
18.3•1 

a.SD 

46.98 

Fof the year e."ded 
3t• M:uch,202.S 

2103~ 

0.02 

18.66 

259.00 

88.30 

347.30 

Fot the year ended 
31" Morch, Z025 

l.3Q 

1.18 

008 

2.65 



_,,,,,,, 
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NOTES 
to Standalone F1nanc1al Statements as at and for the year ended 3 l March, 2026 

NOTE 29:• OTHER EXPENSES 

Pnrtlculars 

lnsuqncl.l 

CS'? hflendd\JI~ uef{l'l ,iote J3 

Aovm1i•1i.'111cnl :ind puol1c1ty 

On-:+t:10(5 ?1t11n,J fee-. 

RNnunr1or:-it1nn la :t1111,10t • 1r'p1 r1nto J l 

17qnl :inr1 f')mlP.S'>1nn,1l expf'r ·e~ 

W.h1c1~ ri111n9 a:no ,1,rur11e11ance 

Tr,w"tt rq ,.;,v:pen:'iP<e; 

Uenei .11 nlhr:I'.! ~;,cpl'lf'IS~~ 11111 ove, ·t>'.'8l15 

Ru,;ines-c; "itl()OOll SP.! Vll'~(I!; 

M1'iC•'lft mf!l1u!• '1.,pe11:;es 

Total 

NOTE 30:- CONTINGENT LIABILITIES ANO COMMITMENTS 

A. Contingent liabilities (lo lhe extent not provided for) 

Parllcular, 

For the year ended 
31" Morch, 2028 

0.35 

,102 

L57 

0.60 

0.79 

18.28 

1.113 

2.96 

617 

0.52 

0.83 

38.78 

Fo1 the year ended 
31" Morch, 2025 

008 

0.3:J 

336 

I BU 

0;;5 

088 

'J.i IJ I 

1,:?"3 

? 77 

, J~ 

111 

0.;11 

~ A• ol 
---------------------------------'- '---3_1_"_M_•_r_oh~,_2_0_2_5_ 
Claims agolnst the company not acknowledged o.a debt~ 

o,nout~ 1nr.ome t,l!( ,,a~uty 

TOia! 

0.73 

0.73 

0.73 

0.73 

1111 1ncot1m Tax case-;; ,m:hJttes ct,so,He!l ~,e1 l01mn9 ro d1sa11ow,3r,ce~ of d~<fuc1101' taken u/'3 1-lA. O•S.Jllowanoe·s 01 CSR t,o.t:oces .31'tC1 

d 1ST1ilc,\.lll11ll;tJ Qi1 1r::cmn1t 1m1,n11t ~tt 1n 1\ ri1,,m1 lntot111.111ou Rrh11'l Bnaf..\d llll th(' t1(l17L110f1!; ol th(.' AJ,Jp(llf~H' autnfilll,C:. :lflll tnP 

,nl'!tprelJLJOt,1} of OlhtM 101eV3f'll J:lfOVIS•IJMS, lh(' company P'tJS o,jen le('J:JU'/ 'JdVJSed th.at th~ dc-m:i.nu ,e 1,,ely lO tm (.'tthe; tt(lh.!li.'O 01 

•u11t .• l.,ot1;1ll11 jl..1th,r.(.1f1 ;Jr.fl )Utmllnqly nt1 llfOV1!lmn n,t:t ~111Htlf11 

(h) ,~ IU ,,t,1 r-1 .,c,u:tllllP ro ,,..,1111m1t.• tttt.• hll11111:1 ol (,,'l_jfl ,,11tllu\'t, ,, ll1'Y ,, ~~Ut?C!1 QI matt 11, .. ,lh\lVP. onr,rnnq f•~t<Jlulin•l ,11 '''" ,tdl!lr.tl 'fl/1 

;ip11r11:1w 1vc,c~t~tllnq,; 

B. Guarantees: 

rhe 1:0,110,my ~,t!i ,s!ltJtl(1 /1r1.1rt1':IJI quar,1111£1-tis ,n r('StJe(':l 1)111'),Jn f.11:,ht1~<: :w.11h1d !t•1 a rf'ltnlP<1 p:-i,1y ni.e (ollow1rg ,1.re 1:,.,,. tn:m 11T1nunl 

a1-1J111:>t .ilJci1 QUtc1rwt<1fl'.! 

-P_•_,_u_._"_'"_'_" __________________________ ....,~ . ,. '--------As_ •_•_ ~ s1• Mo1ch,20is 

C1upm;1ti• «111.11,,r,lf"i.l ~*"'"" IIJ !11!UJf,• lcnl"I fm:ll!lif"; .,v:•ttl d hi, 1s,·, F"1min~I 
JM•dtll,,£~1) f. l£ 

Total 

96SA? q:JI I? 

96S.47 937.12 

h• ,P.11)11ct nl l111m1r.t11l 4•1~1111 ,t;,,, ontiar.tn. nu ;.u11uunt:l ,;ui• 1ti;.uq111:•flct IJJi;..-<, u,11ht• 1P~ult~ or tt•e lrab1hly Jdl'4ua.,;1 ,~~t ior ltki:?ly ,1ei1cieo :v 

/ defo1,ll1J oy thr Pn11f1P.!l n, .. wnw;p t1eh.1II the Cornpnoy ha~ r,~\IPO g~.:,,:,r,tue~ 
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NOTES 
to Standalone Financial Statements as at and for the year ended 31 '' March. 2026 

C. Commitments: (net of advances) 
•inrrc1• 

-P_•_•_u_c_u,_•_•• __________________________ __,lllllllllllllml, •. ~-----'-A.s_•_t_ - ll~ March,2025 
Caplt1'11 commltmants 

bthoat~iu rlifln\1111 ,,1 r.n,lltc 1c1·; um1a•n111r1 tn t?P. ,~ ,~1cu1,,u 1,,1 ,:,111,t:il ..t1.,r:1)1,n, .1110 ,-,,,1 

PlllVlll••O '.01 

Total 

NOTE 31:- REMUNERATION TO AUDITORS (EXCLUSIVE OF TAX) 

Partlculors 

TM H.,Ofl fees 

Ce1t1ftc.;:Jhut1 

ou,01 'll'!VU!l:!G 

uutolooc<~tQ~oenses 
ro,nl 

NOTE 32:· RELATED PARTY DISCLOSURES AS PER IND AS 24: 

(a) list of related parties 

503.03 

503.03 

For the year ended 
31'' March, 2028 

0.60 

0.03 

0.04 

0.04 

0.79 

For the year ended 
31" March, 2025 

J Go 

n 03 

U.i.l+I 

U 10 

ODS 

0.88 

Name of the. Rel.-ted Party Nature of Relation 

JSW !'11QiWf1 Pmt llln1t Pd 

lSW Olt;trMlU)I POft flttWlte l11111t1J(J 

JSW :..,lllbe Par, PoVHtfl Ltffilll!d ·Fo(merl•t krmwn 'l'J N,1n(lg::,on Pott Pa 1va1~ lim11odl 

)SW Por3d1U rl1Hmnol P,111ate LUTUl(ltl 

D:-Hacliµ cas1 Ouay c..,al fPnrnn.-d Private l.11n1tP.d 

)SW ~,ian(J9IOIP. Cn111,,111JJ1 feromPI Priy.Uflt L.wl1leO 

lSW l:Jlt!dh.i, MIIPI\" $Ptvl~'l1!: Pt•V1tfl LUJll(~II F1111t11nly Im ow,, 'JS )SW S:tlav Por, Pr11131P l ,m1tPrll 

~11.Jlh 1/Al':I Po,, L1(11Jltld 

J..";W ,:e,11 Port Pnv:itfl L11111tno f~1>m1erlyJ..s-,.own ns M:1•·.1r1 n111·1 ·111,v1c:11s Pf1vJt1• l1m,1r~o\ 

ISW lNPT Ll'II..MJ f Ptmui.,I PJtV.Jlt) umH(ld 

ISW Trrr1rn1/ll !.\i1fllll • E l:ill FZE 

JSW ~l')J)v'.'11 j C•>m~sr.,-,.- f1mlll1HI P,jy!J{l'I-LUlltlNI 

l!;W P,,11 l!Jtll!.IICIJ P,w:111, lUnth'd 

5ot,tl,efn Bull-: ff1{1111r1al Pnva1e L;m,1eu 

St,hSKJHlfY 

Sub!l\(1u,1y 

Sot>G-lthary 

St..ll)Sidit'ity 

SUl~r.lH11y 

S1,.1t!':1(1L'll '/ 

St1IY.i1UJa1y 

'5ub:.itlt,IIY 

'5ubsm,my 

S111.):;11J1orv 

'lllt'>~;.irJlmv 

Stm~rJ131y 

Suhr::1lb:lry 

S1Jb~1,hary 



---­_ISW1nfrastructure 

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

No.m@ of the Re.lated Party Nature. oJ Reunion 

Sau;Jn 111 d;il ~ 1m1ly rn •,I 1-i11~11111 "'r1MV 

i;i,o:-i,n u·r1111H:-1111,1m11rrr <iti•u Down ,un<..1m•11·1 

tnrnm~ 8u11 1L11,111n,1t P1J','Jl·-. l.11111li~ll Sh•U Un,•m "i11h_.1rl1 1ry 

En11{J1•• Co.11 lc1.r11n:11 P,1•MI•"' L,tfll1Nl S1••11 Uo;•,11 S1,t1~11111111 

\tJngJIOC<? Co·11 ferm1n;i1 Pm,lJt(! l•ITIIIOCI Slap OOVif'I Svtl'.l1n10,v 

1SW \1,0flh• E~~• l1t1,110 lt11m111-1lr..oru1u,1t.nii 1~,i1tn,11ly l.:f'1run 1:; V.;11,,,, 011 fMm111,ll C1111Ju;111m1 

P~•;P M:wl,n•r• 'ir,,1 v•,;ri-:;. ~1,v,11..-. L1rnlll"'1 

Stt•u Ou+.\ln i:.un:;1111,uv 

o:;ir•o Lown $1Ab•mi1.-itv 

s1,_•u mw,,, S11h:.11l1u1v 

<;111i1 Dow,, ~un•;,11t,.,y 

Stt•JJ On•:,,, Sun·1•1..h 111 

~fill> Uuw1, Sunnu1n1 'i 

t;1t-'U(;th'N 'i,111:ltlh-tlV 

~l("IJl Oown 5un~1t1mry 

Clllt•I 

N,1:o;;;,li CUIU04,ltloll l m1t•~d 

JS'I/ O•Jl'f!jl' ·1-; S. lf 

l(hw1a R,111 fon1110U1?11v.11t• L11111w11 

J5W ~!,nflr:11:~ R:111 LOt~1•;11C!O: '#! IV,tl!-.1 l1m11.•rJ 

J~W R,11111111-1 L11,,, .• 111·•1 Pf•v,1t~ l 1•111~1 

JSW l".:ioullll ijil (lOQl•~111:.-; P ,v31,1 l nute-u 

JSW Sr,!t.•l lu:111._.t.1 

JSW 1,1t,a;,1tur.turr.1 Emplify•t.1~: Wf>lfrne fr1J:;t 

Soulh WC"st Port EnipJl,)YC"''J Wt'tfn,,:? fw-!;1 

JSW '"''J)~trL1ClUfP Emµ~yl'ti!l Group Grntl11t•1 Tru~t 

JSI/J J:,1u;1th Port ErnplOVPPS W~lf:JU? f1U!,;I 

JSVI IP HOlr.HmJG PIMJH! L&nuted 

JSW r.~ont um,tet:t 

JSW E11en;y L1mled 

JS'N F111.indm,on 

J:;w ,,,1~vnaq;i; ,VIW!fl jc5 ltf11tl?tJ 

Bhustlan Pow"r .:ino Stectl 1.1m11cd 

JSVJ fllVl?~lmP.f\t:l P,11,1ale Lurnl(l(I 

l::iW Pam1n ,m11eo 

JSW Grcemc.ch l1m1tca 

Jim.bl Saw L1n11ted 

J$W Gil'i!II Ci2m1•1l\ Pf••IJW L11nttl'cJ 

JSW )!.ll>Ht Spec1J1 Prouuct'J l!ouwa 

J~;i.•J !i(..,,£i1h~IIJ Strvc,urt!i; .,1m1wtJ 

JSVJ Ut• 11 StrJ~I L!nhit?U 

a MM tSp::u ,m1ted 

JSVI (llubUI Bufine!jS Solultoni; Unut~ 

Key 14nnagorlal P••~onnel 

Name 

\t, S,lU,tn Jilld.AI 

~-~f ~, I( Jmn hll)IQ A11qu~1 30 20251 

Mr (. ·, P:nr.>r 11pW Au11u•,;1 }O, ~02~J 

Mt ,'hvn ,.tJ11t••:1w,,.111 

W Rrr1\',•:;I\ Ruv h:1 _.. f N11vP1r1nt11 08, 21):?,,I 

fy1r t:1111 S;1l(tlW! (UPltl ,\,.r1v~\ 31. ~02S) 

W. labt S:11<1l1"1 lw.• J St>pHm,tH.1t 01 20:?61 

Mr OF\IY.t Ni'Hld:m SIM(fll;'l (\'l.(IJ SC'oterntK+t O I , ~02'51 

Qtrip,-~ 

Other!l 

0111ef'. 

01he1:; 

Otl1e1~ 

Olhe<< 

Olh?1-; 

OIIIN!," 

Olhl"f& 

Olt!PfS 

llthPIS 

Oltiers 

Oth£1t$ 

lJltH1!'7. 

Olhf.11$ 

OIIIWS 

mnm,; 

()(ll(!G 

IJtner-:; 

Nature of Relation 

Cl1a11mm1 Jlld Noo E:<•~CUhl/12 On~tllJI 

V1r-.ff Ch:t11n11J1\ ,IJ1d Jnct+•f1•1 nl1f'11I Oir••tlUI 

:m111:..(1.!CHllV'! D11t1c1n, 

)01111 \hn:lQlr'IQ Ott~ctur & CEO 

wnolP Tin111 011 ector a CFO 

w11010 r,mtt 01,m:to1 



_-:,," 
.-,SW Infrastructure 

NOTES 
to Standalone Financial Statements as at and for tile year ended 3 l ' March. 2026 

fv1 • Art!i-'11111 f.J1.1lft>llf'P l1,J1IO .\\1gu'il 30, >0"!'11 

~1r ,\1111rn(lol1 •.,,m:11 5h.11Pn .up10 ',111t;t1 :?7, .!Ois 

~.1, OP.1.·101 Enl: 0,1c1mhL1 ~Upto Mn1ch 21 2~):'51 

'1-1., .\t•.t•I llrl:W! 

n, ,1,cup 1•1n·::ir \!1UJI 

M ~..111•,t• ~u,11,:11 (W.f' 1, llllV ">J 20--.,,.,) 

,,,, • )lhC.; M·1t1(!'!".Jl-•N:'1,1 cw l'f f 1•n1u•11v 20. 2026) 

t..1, 1 N 111map;n (we,, 1 r-.~~H°"HUl'I O, 20:'!,1 

\h. ri.1; 1I (;u1 ~-'hi (upto ,,10•1 23 ?il2'• 

7\11 lht••·m X'Jno,,, rw.1~ I. '.tuy 2,1 =!0251 

Nature of RelaUon 

l11f11•o••tHh!n1 hu•, ,ll)I 

IPt.f·'I.Jf'rlll~/11 ')1re•·tt1, 

tru11•i1rrnrlen1 l110•-tto1 

lnrJ~ll~\Uf1->r11 1ri~to1 

1nur,nc-<-,ucnt 01rer:to1 

h1dL•pr,111rnt Q;r('1;tn1 

lnd1•u('ndr•n1 ~lirr-r1or 

hltlt•n••1!(1l'rl lht£'i:tot 

Chi 1, r1n:,ra:m1 OHH.P.I 

C111np,111yS('t,11'flll'/ 6 r.o nl)h:lflC•• ntt,r; .. , 

Com,;~ny S"1;ri:_1t.11y S Co,,,µl1;;111c1.1 0tr1cc. 

Bl The following transactions were carried out wllh the related parties In the ordinary course of business: 

Na1ure of t.ransactlon/relalfonshlp 

Purchase of qoods and service:. 

lSW IP HoktrllCJ'"l P1'1v:-JW t.11n1t('il 

Ennn,~ Coat rlltm,nal PYtvatl' l111utcd 

Em,1Jfl' Bull' fl!fm1tml Priv~I" Ltmrtrrt 

JSW mouJJ Bllrne,5 Sohmnn5 L•1111en 

JSW liltq81h Purt lm1,1,i(I 

rvia11oa1r11r~ Cc,Jt hmn11m1 Puva,v lim1tttd 

lotol 

Purchil!io of c::,pltoJ good, 

ISW Steel L1mHe<I 

hnmll ~\'/ 1.1n11IPC1 

JSW o,ee1, C~1nent Pn,,;;u! lunitet.1 

Total 

S;,1es of cupltal goods 

•sw Oh,1,:i111t:Jr P111t P,,v:n~ 1.,1111t1•d 

,~w l'01l 1,,0lJ!':hc•1 PftV•lf~l•lrtllt•n 

Total 

Sales or goodG 11nd se,vlces 

JSW 011.~:mn;:u Pon Pnv.1fc- \. in111"1l 

15\'J Steel l1m1!1Jd 

ISW V11t1yar,a~a• \tt!blllc•; l1rt11teo 

ISW h.i1g,m1 Pofl L1in1tea 

«:011th Ne~, Poll um,tPc.l 

JSW tniug'.I l!m11e-a 

JS'.'I flJ1;td1p Tli.'ftllf,,,tl P11•1uhr: L11ri1tetJ 

Total 

F'lnonclal guarilntee Income 

)$W .\tan1Jalure t:01itau1er Term,1,,1 P11villi_1 t..hlll1l•d 

JSW Tl.,nurn.tl (M!IJC.H~• tat.I 1 f2t 

Toi.JI 

For the year ended 
31 • Morch, 2026 

-- -

0.4G 

92.3~ 

47.99 

378 
1.19 

6.A2 

152.18 

182.69 

32.67 

l.93 

217.29 

8 I '/ 

8.17 

70.'1I 

18628 

4851 

92.M 

10932 

68.17 

573.44 

0 01 

0.01 

FOf the year ended 
31 • t!arch, 2025 

048 

GC.10 

1920 

3.27 
2.c1n 

121.05 

I ,10 

1.46 

O,i 13 

t,12'.l.t 

IJ SS 

aoo• 
7037 

120 

li.92 

483.SS 

U.31 

0.01 

0.32 



----.ISW Infrastructure 

NOTES 
to Standalone F1nanc1al Statements as at and fo r the year ended 3 1 ' March. 2026 

Nature of trnm,octlon/retotlonshlp 

Co1porote guaronte.e eii:penGe5 

lWJ 11tlflll' PtUI L111'itf'IJ 

Si">11tl1 \Nf't'.I Pt1H LuTHlf'fi 

J:;W Oh /f~llllilr Jl<M"l Pt1Vilt~ L1111t l~(I 

l~'IJ P.;rat.11p r,,r,111ntt1 ~nv::lh' Ln11m1tJ 

;,wauirJ F.3st uuay1:lu1I p;m11·JI Pr,vdll' 1,.111111,~d 

Tl)lal 

Oiv(d end ll"ICOtne 

1>:,/1 lrwqam Po; 1 lln'ilPO 

l&W 0f1tJHJ11H!Jr C"o11 l'tiViltlJ L:1rnU!tJ 

TOIOI 

OIVldcnd Pold 

JSW lnfr.1!.l\.lqc:H,ti..' E:mpk.l•,l•\:5 1.-~t:.llart• fru:;t 

Total 

1t1te.,est Income 

JSW PmutJtp lei 1111r1a1 r:>11vate Umneo 

Por~d!p East Quay Coal Tcrm1PiJI Ptwnte 1.,m,ted 

Mauqo101 e coat 1e1,rnriill Pt1vJte ucmteCI 

ISW Maoq•IDrr Canrn,ner r~1riMBI P11va1~ L•,,.,l•ea 
JSW P()fl Laq;st1C!I Pr,vme L1m1lt?d 

JSW Oh.1tamtnr Poi l Pswate l1m11ed 

S(>Uthorn SulL f~111n.:it Pov ate I un11ed 

fnoo,P &,I~ fe,m,n:31 P11vme t 1mitPd 

!:nt1or!' Conl Tmm,nol P11vnu.> unu,Pd 

lS'N JntJ"rJh,ir Mn11nr. SeJvtcC!, Pf111nt,., t11ri,teo (Fo,mmty toowo o.!J l~"W "3t,la" Pora 
Pt1v:)l(' l!lt\1ledJ 

JSW ti(!l"I Po,1Ptiw1w11m1t1?tl ,J:onnetl;i "°OOW(l ,]'; ',lll!:Od lnfr.J SerV'ICe3 PIIV.JllJ lml!r:tcJJ 

l'iW ferm1nal 1M1cJdl~ f.~).l Fl£ 

St>utr. WM! Pill! l !IOH{ltl 

JSW <oltt::1t;, Conl :wuu Te,'T!tnrl Pr111:Jt~ l tmtled 

lSW J!:I q;.nt1 Pt,11{ 1.1m1U?('I 

lSW r, lhC(I0,1 \h11ti11uionsP rP1m1n~ p,,vate l 1m1t~d F'11+T1P.1lV known ;"j~ fSW St11~1yt11d 
P•1valt•l1m1ted 

JSVI JUPT !.•qurd Tttfl'!llal Pr1vnttt Limited 

JSW ~.:1,mc ron Pr1•,a1,, l n,1tcd ,Fmmpr1y 1:now11 a,: Nand(J.Mn rnr, Pr1vnre11011tt10 

101a1 

fh:!COvery of expenses lncuued on their bt!h:llf 

JSW J1.11ourn l"'o,t 1.1m1ten 

Smith Wn-;1 Dntt l mth'O 

JSW 11h 1nmtor Pon ,.,,v~II'.:' l 1m1leU 

JSW Tuhr:cnn t,h.Jlhi,t1ff)0Se r,·~ina1 Prw;ne ltmtled rl'11me1ly l<.OOWO a5 JSW Shtpy'!ltd 
fl1111~V' l t/TlltP.CU 

}SW '.turbo Port Pt1val1J l1m1t~d t:'(u m\!1 ly i:.nown :.i~ NondQoon l"ort Pt•v3tl? l 1m1touJ 

ISW Stet't trn1t1?U 

lSW r:ne,')v' ,m1H~'l 

For the yeor ended 
31" Morch, 2026 

7 18 

7. 18 

7.18 

7.18 

718 
35.90 

165.l l 

165.ll 

1.61 

1.61 

38.70 

103.33 

18,0~ 
11.30 

2130 

1.03 

20.3:S 

038 

4.90 

0.02 

2?.07 

0.28 

0.45 

0.411 
243.24 

7,76 

0.97 

1,83 

3.96 

2.-10 

;>.69 

0.13 

For the yeor endl?d 
31" March, 2025 

G 17 

G /1 

6.11 

en 
G 77 

33.85 

110 11 

110. 14 

I JO 

L.96 

2!178 

753U 

2.21 

n 15 

,I I 11 

l•l.72 

I I I i 

667 

I l•l 

193 

0~6 

8 5() 

JS~ 

89.li8 

058 

I) ;J(J 

00? 

300.87 

601 

017 

1.50 

805 

0.10 

181 

Q79 



_.,,,,... 
.JSW infrastructure 

NOTES 
to Standalone F1nanc1al Statements as at and for the year ended 3 1 '' March. 2026 

Nature of tn>ns-actlon/relaUonshlp 

JSW \i.1:1q.ilut1 ,,1111111nPr ; .. p111u.,1 r,v:11t u1 1,t1, I 

HlW J.']t,,L1h,lr M"ll!IP s.-,,,,co::l P11y;Jt~ltl!\1l•''I ;:,:wuw-1i',f i(q,J•m1,11 JSW '; d :llt Po,1 
1111v,,u1 \IJltJh 11'1l 

!SW ""'11• Pon 11,,vnlr: l m,t,"d /f-orm1,,1y ir.nnw11 y11 Ma~:id 111rr1 ~•-rv,coG Pr1v"'JtP 11•,t~l 

E 111rn 1.• Oull re11ni11:ll l'itv'.UI• 1.•rrnl~d 

E l•ltllP <':uttl ltJrmoH)l D,.,.qll• ,n,11rid 

'.h1Hqalf11 •~ r.0,11 f P1111m,1I f"11v:111 L1n11h'<i 

lSW Pu it 111, TPIIIU,l,tl Plt'J,U1• u111INI 

P'H'lt11p E,W OWi'/ CauJ r.-1111111 It Pri•t:tll-> \.llfl It'd 

,~w JNPT L1fllJ.l(J TPtmmal f"tl\t3lt.• l.1T111r.~1 

!SW P!Jfl LO(ll',l•C:.l Pt,v.1ttl LU111ti,i,1J 

IW, ..:t,li<:if'l Ctltll ,,,n1>1 Tf'rm1m11 P11•,,n,_1 .,tr111•1t1 

JSW V◄JJ'/rt1·;)~a• 1\11>!'Jllic!:'.t.1n11teu 

~,:ivv:1, r.(NtH')1:t11ll1• u1n11r•d 

)SW P~!rll!.< IJ,rMled 

JSW r:emenl t.11n1teo 

J!:W OIObiJf 8u:mmsr. SOIUl•OflS l1m1leU 

lSW Gff'Pnlech {1mUrd 

JSW IOh:>Stn.1ttu1 e Employe-f1 $ Well.:tie Trus1 

Total 

hl\fMtment fn equity 

lSW Porl t0q1,;11cs P,Mtte lt1n1t~U 

JSW JatadJ,a, Mo1,1,c,, sr,•11ces: ~wn1e tunned (Fo1n1e11v -.nCJ\Vf'\ ac JS\IJ Solnv Po11 
P11vaw um11i•o1 

ISW 11':~!11 Pun Puvote ... rn,teil IF<lmit~ty tOOWlt J'.i \-!,JSUtl 1,,rr,1 SP.f\llC~ Pth'dlP llfltlhUll 

J!;W JNPT t.1Qu10 fP1minal Pnva~e l1m1t11d 

l!.>W Tuticot111 •,~oltiuu• r.io-:;e f~rm,1~a1 P11vate L,m1teJ i1=t.1,rnec1v 1<tiu111n o~ Js.W $h1uya-t1J 
!"1 tVUl11 l•ll uh,lll 

l'lW l(l111l!e 1'01 I Prlv.·Hl1 (.jlf'll~tJ 1Fo,n1Pll'/ !t.nuw,, J:: h~Uld\J ;}4T0 P{.l!l n,,vJtP L1ll"'~t.l I 

Ennt)f~ f!uU le,, mu,:11 :,. v'lll' Lunited 

l~W )(Olk:ato cu,1lJ1m.'1 lt'rmu~al Pr1vatJ~ L,1111tt:d 

Total 

Loans 91ven 

lSW M;JlltJOIOt ~ CtJtil 1.lllll!f Tem11nt1t Prw1tt.- blt1tl!!i.l 

i;,i,10,e 8utk re-,11111ol l"l1Vtllc: L11,111ed 

JSW J.J,r,am Poi I t,rn11N1 

} 1,;W ferrrunal (M1tJOI~ iJSl I n:;: 

J!i\'J Tul 1.:Uhfl Mu1t1U1,11po••1_1 f1mn111-11 Pi ,vml' lm11h!tl fftJ1mrntt1 k.OO\"m .1::J 15W sr, w,,mJ 
Ouv;Jh.; L1rn1t~UI 

JSW h1to1JH,1, ~IJm1r- SPfv•c:e:: Pt1•nt1_1 lm11Lt•P' ,ro,,i1,.•,11 i-:,it:iw,1 a:- Hi\'/ Sal:1v non 
f1'1·vme L1m1h:d1 

JSW (t'ln, Pt1t P1M1wl,1niteu 1f111me11y\now,1 at \tasau 1,,r,a Serv1,J:!~ P,,vatl!L111111l•OI 

}~iW \1tJ!bP PUil Pir.'.jht ltlr1th•d 1Fu1m~:;• ~IIU\\111 :'.I!! NaoUq aon Pent P11vUt'1 L1ni1t"'1l 

)SW IN Pf l,uo,u ierm1u.11 PrMlll• I un111•t1 

Southl=!tn BW>- l•~m1r•a1 P11wne I utmen 

For the yea, ended 
31" March, 2026 

0.96 

148 

3.30 

l.70 

2 18 

l 32 

22S 
2.G9 

I 13 

0.28 

1.07 

2.36 

074 

0.0:? 

0.13 

007 

0,02 

42,10 

85.S4 

36.90 

5000 

13.64 

1200 

0.01 ------
112.64 

2082 

050 

52050 

l.00 

20.2,, 

1'150 

129.2& 

For the ye.ar ended 
31' Morch, 2025 

1)./l'j 

3 '" 

10!, 

01!; 

l 114 

:.25 
2 0·1 

1 l~ 

,~OG 

l0G,41 

I.C)J4.08 

l•U.99 

10.UO 

1,224.07 

;!~16.eO 

•123.31 

l 100 

lUtl 

l III 
PS.00 



.-,,-
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NOTES 
to Standalone Financial Statements as at and for the year endecl 31 ·' March. 2026 

Nature ot tron,-octlonhelatfonahlp 

JSW Pott Lt'J9J~l1,;r, 11,,.,,,te J ,n,,tr:n 

'5'"1 ~ 1ll11!l Cnn1;irnt>1 re, n,,n,1i Pt1v,11~ I 1ri111eo 

)SW lflh3SHuc;tuce Ernnloye~!I WCll:J• ~ Tit.i!H 

Total 

Loans given received bock 

).iW P-·wnllp T,.,,m,".,t P11•.,;ne m,tPO 
lSW 111fr;1!",H,JC!lhrl:.' Fm()lo:,"e- w~u,, .... r,u .. ,t 
)$W m,:-.1'.'lmtm ron Private irrutecr 

Pttr:mm t:: :i'i., Ou:iy Coal ferm,ro,11 f'lr1t:11r1 rn,h1 lf 

so,,111 west Po,, 1,n1ttPt1 

tnno,r, Cllnl TNmtn~t P11•111t1~ i !lflliNt 

(nno,p 9\s)k T~1nw,.,1 f'ltNUlf? L !rTitll"'d 

\t;i,1qo10,~ Co.-1P ~erm1r,ll P11v,11 e tnmte-u 

J'jW !ot9.1rn ;.i-o11 1 m,t.£10 

1SW mPT L'Clllld Trrmro,,1I P11vau~ &,,m1rco 

}SW Maoq.oloa, t;g,it:JJOCI TOI f'l'hr'lal P11vale .1.1m11ee1 

JS\// TeImutal :t.l1dtlle Eocl I r?E 

i$VJ h.1ttc:.ot1n M\Jlt!purpose remuoal PI111;Jll• lirn1teo ·rormmty known 1:; JSW st,1µya,t1 
Pt11,ote um,,edJ 
1$Vil <c•m Port PrMJtQ tJm1ted iForme-tly it10\•m as t\1:i5ad lf1fC3 SPrl/fi:es P,1vi1t~ Lmt1!1•d) 

JSVJ r.hnoe Po,l Pill/ate l!milt!d \F"QIIT1':flY 11110~1..n ;as Nar,dnaoo 0o,~ Pt1Vl)!Pt1m1tl!OI 

JSW J-aIJ,l11ar M1rnw SfJIVICPS Pt1Y;tll! ltmIted IFumu>Ily ;(l!U\'(I' a.<: ISW Sol3v Porl 
P111,a.te LtrmtetJ1 

lS!/J Poll lC1ql!:11CS Pova\P L1m11°d 

Total 

Corporate Social Responsibllhy expenses 

JSVJ Fo,,11aat,or1 

Total 

Acquisillon of Slurry Plpcllne 

JSV/ tJtk,tl St(l•1-J ltl11fb_1c, 

fot;al 

Paymcnc of salaries and perqulrines to key man~gement personnel 

Mr li1h1 mc_h'I• 

Mr R1111t~~h Ruy 

:,11 01'.:'•1;.;: Nr'.llloan ~t,nnna 

\t(: n.1:.-10l1lf.! .. n1 

Ml. HJh1 lh ~all,lOJ 

MI. Naun1 o1Ian 1 

TDt11I 

RcrmburGemont of exp@l'IGt& ,ncur,ed on uu, behnlt 
JSV, E:fl(HCJV ~10111('£1 

JSW St<'C:l l11n1tcd 

J0t1~;ut1 J)tf)11t ~oil lrn\llf'tJ 

JSW Jo1q,&1h ilf)l1 LnnIh.'d 

Tolal 

For the year ended 
31 o! March, 2026 

18-0.00 

1 10 

1,638,34 

53.00 

580.0{) 

83.43 

37620 

1~.so 

28.75 

1,70 

1,137.58 

•192 

4.92 

61,1 

6.14 

~-3() 

25.40 

012 

0./1 

109 

32.71 

0.22 

13 /~ 

13.97 

For lhe yeor •nded 
3l" Mn,eh, 2025 

Ul-lU.66 

530 

2,078.14 

,6.2-1 

2~?.G~ 

rnua 
"JGl 00 

'YJ6a 

130 21 

I 528.011 
14 11 

1050 

~J.1.62 

39.00 

l .0•19.GG 

4,347.48 

3.90 

3,98 

I GCO.,lB 

1,GG0.98 

on 
I 19 

0,06 

l,38 

(~J9 

10 I/ 

012 
091 

11,75 



,,..,,,... 
_ftW Infrastructure 

NOTES 
to Standalone F1nanc1al Statements as at and for the year ended 3 l ·' March. 2026 

(c) Amount due to/ from related parties 

Nature of transaclton / rer:1t1onshlp 

Accounts- payable 

JSW :'JIFPI L,m,teo 

ISW G!Ob::cl 8•J~1rm!;:; S-Olut ·on;; L•mtlecl 

lSW fnc1qy L1ffl1UJd 

JS\lt )j)ll}'JI • ., Pt'H ! l llf'll~<f 

111111.,1 s~w 111"111!00 

Js-.,~, II' Hntl!ngs P11v;Jl,.. lm11h"d 

Enn0tf! Coal ft:l·r1Timo1 Pr1•1:ih,. l 1nt1tf1oN 

~.1nnr,r,kut.• Conl f;.,.rni,11111 P11•1,1tt- l ,tnil~M 

1:..w t~n~, So•~•111Pmc1ucti:11mitre1 

l:iW GreP.n (.;\~'Tl-l?Ol Pr1v;J!n L1m1r~1i1 

f,ip;\rt1 Buli "'elrfNl ,11 Prw,1t? .. ,in1tP.d 

focal 

Accounts feceiVable 

Souttt Wes1 i:,o,t l 1m1ter;I 

lSW Oharonlf:'lt 1'611 Pt1vJte umHP(l 

JSW Steel t1m,te-d 

l~W Enrrqy t•m•tcd 

JSW Jtu9:l1 I) fJl)Ct ltm1h?d 

JSVI \JIJilynnaq:n Mett11l11:s umuerl 

lSW Ptlmcii,.-1 fe1m1nal Prlv;11~ llrmtittl 

rotal 

lonns ond adv'9nces 1ec;,eivoblc.si 

iSW Pmnd1p fe11111n:u 1>11vritr t.11111\181 

Purnd111 fil'$1 Ouil'j Conl TPflTilll,ll P,11.,;ue I 1fflll{'(J 

JSW Jnhost,uctuo! Empl11yw_1 g; w,-um,- r,u;t 

lSW M:mq,.1111111 COflttill'h'!-1 r('m!IU II o,M1l111 t1m1li>i1 

[n11Qo• 8'll1. Je1111111-11 P11..,;1h• lm,ueu 

,sw !Nl>r l•l,lllld FtlFlltt1ill Puv,111-- l1rrtllj•tJ 

JSW liil(J,llh Po11 l 1md~d 

l<iW Pott LC\.}iSlll..""• Priv,I(♦• l1ttHt("(j 

Sr,1,lnr.r~ 8ub hmt1111.1I t>r1v.i1t• I mrnal 

lS'.'. Jat-1t1h1f -\\r1nnr• S(>rv,c.f"j j,,IJ1v.'11r 11fT1tlf'd 1rnun1'11)' •flt'lvm lfl ISW Sill!lv Pm, 

P:1•wu~ 1un,ttitJ1 

JSW lu1,c:r111n M11ttlp1,rp0!it• rr-r,rnna.1 j)flY'llt;• l 1"11l t'U (ffflrl\PIIY kflf1W'1 ilj JSW Sl111)y,11u 

P-!lVilh1 l rn1I~) 

lSW ~.,utt11.~ Pu,r l'J,v,1lP L11n•t••d lf1Jm1erty 1t1lQl.·m .:is ~-1oml-q;ion Poit Puwne L11riJtt1rfl 

151N Kort. :11:t Cu111.1mt•r fP,1rnln,ll Pi1vatJ.• l,m,tet1 

JS',\i ~.,.'rn Purr Private ~1m1ttid 1r1mm!tfy ~nnwn J::; '.\',,~ml lr1'r~1 S1•1v1,c:e3 ~uvarc l.rm,lt-'(JI 

J'.,;W r~1m11ml(M1UtUPEa'it) FZE 

fotal 

As at 
31 ,, March, 2028 

dG.37 

O.?S 

0.0? 

11.41 

040 

~ 10 

6.29 

0.82 

CJ.OS ------
69.81 

21.35 

G 6d 

47.59 

0.0(1 

0.42 

l0.88 

3.69 
100,63 

180.00 

135.0() 

290 

l 750? 

14.50 

780.00 

~04.50 

19.W 

l,IU 

813~ 

Z,ZZZ.07 

ASI at 

3111 March, 2025 

0.08 

013 

201 

U.UI 

2.43 

876 

l-ll 

,1,18 

66.78 

233,00 

715.00 

G,,3(1 

148.20 

,a,J 

I 00 

21.l:1 

'13.5-1 

1,115.86 



~ .JSW Infrastructure 

NOTES 
to Standalone F1nancIaI Statements as at and ror the year ended 31 ·' March, 2026 

Nature of tran~ootlon / rclotlonshlp 

Deposit Qivon 

SW u> H'lll llllt)f: P11>11tP Um1f Pt1 

'iW 1,w,~•:1,r.,_,., P,i\ti)IJ> l11r11l1~ 

lot31 

Aecentfon Money 

tiW Jtk;1I StN\I t,01tl"d 

Tola! 

Recovery ot expenses Incurred by LI!: on 1hnfr beh.>U 

J;tW f11hca11n 'J,ilt1putoose TP1m01ot r rivJtl'.l l1m,tl!tJ ,f1J11nfl1ly ~n,wm 1-~ ISW 3ti1pvJra 
Pw.;,11.- L11nttP.IJ. 

1':iV/ ·.1l1tl)tl PQf I Jlov '1(1 l1n11rnd tf111mtt11y I nown il'l Na,mr;ann POI I P11v.n~ l:rr1w,Jl 

MJIIQJIC,1!• COJI fl),l1Tllt\,J I Pt11/.Jlf! L,utlle:d 

l~W JJlatlllai \-1J1,ne S,1rv,1;1••:: ?11v11t.? L,1111t••t1 (F,;rmf'1iy r:m;w,1 u 1·:.w !iJl.lv Po11 
P11v-m1? Ltrmted 

lSW <en, Pon Pr1vafr> l1rn,1eo ,Forme1ly ~nown ,JU \1::t5-Jrl lrl1r ,1 Servlr:P~ Priv,1lt-' l1mt1PrJI 

EHllC'I(' 8tallr. Ttin•Hnaf P1iv,)t(' lt1mlf~d 

Ennct tt <"..tJ.-11 rr-,,n,nal P,1v11t• l1rr11ted 

lSW 1NPt \ ·qmo Term1oal Pt1v-1t(' t.11n1tfl<l 

J!;w Infrastructure Employees W-elloie T,us.t 

JSW Maf\ff'l1Uf£1 ccntmnr, Tr-rmrr1.11 Pnv;nr llm•tro 

JSW CemPot t,in,1~-u 
JSW 51-.!0l l!t'nHOd 

JSW Tr11nm.i1 ,Mtddlc East FZ£ 

J5W Ulobul au~im!'.35 Solut:Ofls 1..1m1te,1 

JS'N .<o~at :l cu,11 ..,1!fll'' n~rm1m..11 Pflv~t l" L ru1tf!'rt 

JSW Ener(JY lunuef.l 

JSW Pt,U l<.H)15(1()~ Pt1•1ate L1m,wn 

JSW Oret.'nll'Ch t1m1t4MJ 

JSW t1::i,iri1s ·m,h?U 

Total 

Jruerest ,ecejvables 
111=1Q1p E:tsl Ouav Co:11 f"4u1u,.i1 P1A•o1e ~1m1tt1<1 

lSW f131J<1IJ> rerm,n;:,t Private l m11ao 

HW/ 'J:Jt'(Jlll0<(1 C~1t:i1ne, l 1n-uted 

Total 

Othe, receivables 

IS·N ~~'.'E!I rielfl 'i1tur.tu1 PS I tmu~d 

Total 

Other p:.iyables 

P1n01p Cast o,mv Ctlnl re,mtr:11 Pr11111e um11t~n 

Asut 
3111 March, 2026 

0.01 

001 

0.02 

367 ll 

367.11 

0.39 

O.IG 

0.42 

1.50 

0.3Z 

0.11 

0.90 

0.72 

•1.05 

n.2s 
0.14 

0.32 

0.01 

008 

1.22 

0.14 

0.31 

u.02 

0.02 

11.17 

~2.88 

17.88 

:na 
63.94 

0.7S 

0.75 

I 13 

Ao at 

31• ..... ~. 2025 

'101 

0 11 I 

0.02 

373.32 

I l'J 

o.n 
111 

195 

003 

032 

0 .14 

l.3~ 

u.Ie 

lij.66 

1 :10 



__, 
,ISW Infrast ructure 

NOTES 
to Standalone F1nanc1al Statements as at and ror the year ended 3 1" March. 2026 

ffotllrn or unnsoc:t1on / relation.1'hlp 

IS\V Uti<:1t SIP111 lut11tf')rj 

Total 

Corporote gua,antc'! oa.set 

lSV! J:utJ,UH f.l111t l1m.1, 11 

S'1ulll ll~'it 11ml L1m1t~U 

lSW Qn,11 i'fflllill l"rnt Pov.-1h! l,m,tell 

ISW P:il ,1UlrJ reun,1\,I( P11wu1• l ,ll\1h•,1 

P:11 111111 t:3.!i1 O•n'.I tual !11H1m111 Pr:v·n,: L11nu,-.o 

rotal 

Compcmsat,on of key monag~rlal por!ionne1 

H11turc of lronooctlon I rt'! l.atlon.shlp 

SttoH ·Te11n Emf)lo,;\1P 8~1W!ils 

Totnf Comp~nr:-ntlon paid lo Ke.y Man:.ge'1ol Personnel 

As., 
3111 March. 2026 

0.ot 

0.00 

1.14 

757,23 

75723 

757.23 

7~7.23 

757.23 

3,788.15 

For the yest ended 
31 •• March, 2026 

32.71 

32.71 

ial M.j f.ia,al 011fi'Shl Wf'I~ trl rnce,pt of 1Pmt11'\PfOt1on ffOtfl SouUl West Purl L1m,iod lurpiltl of tnc. 'j<!'JI 

A-s Dl 

31 " Morch,2025 

1;a., C5 

'.8-t G, 

(i.11,1 GO 

r.H-I r,s 

1j;8,I.G5 

3,023.25 

For the year ended 
31 • Morch, 2025 

f:J8 

1.38 

tb. A~ thr h,hue hilb1llly nt lhP. tJfi'l,u1ty l!i ri1ovuted on acllmrirll bOSJs ro, Chr. comn;tny .Ji; J \'thol~. the amount peflaeniny to 111d1V1<1uitl 1s 

1101 '.\'1Cmt;u110n1u il!IO 111e1Pfor1l 110l 111GhU,1Hf .ah<>VP 

ICJ Thi' rPm\lllllfOlltl1, ,1cl1,,',J(! oera.HSlfC \1-:-tlUO Ol ESOP5 111 ttieyeo, !l IS(t)((\t(:t~etJ to, yP.ar ,iae1ou Jl MDft::t'1 ZU26 { l&,SI •:fOf[I lFV !U.26 

t Nd 1;fOJC'). Hlfl Ccniu:iny >u,s ,f!r:Ot1111aet1 "" t~xot>us~ o! ( 1.23 cmr<.• (FY 2026 ~ 0.-19 murtJI row11t1s ,~rnoloyee 1toc, octu,11:ltJmtit~IJ 

to ~t!v Mttt10Qe,1a1 Pe,sannr.t. 

h i rt1r• lt1Dr1m•,,t1enl ' luri-F .«•cul1ve OH l;'f;IUt•; ,oft:' D~tl rcmo11r!mlton b'/ VJ.JV of 11l11nn lt'i'3 rtle Cump,,rw ony,; c;,u 111g (?l!'J ~•t lhl• rJle ,,t 
I so.coo, IFV 2025 ! 50,000• for oar.h irl(l•1tlnq or 1I1P ao,,w ]mJ ! :lo (ll'lO/- lF'f :?Ol'i ( 10.l'IOOI-I IIJI ~uu"+.:u~nnlll'··"~ :]tlc,,11h!iJ 

hy ttwrt• ltt~ .1mou1,1 p:1111 to lhlt•n hv •:my qi ~1111n1 fr,1~ 1t11, .. ,1J 1 10 vt..o;ir t-; ~ O.ttO ~•me tf'J 20:!~ •' 0 f.!i l:rn1~) \',·h1cn ~ 1r11 

1nc,~lH"d ,m1,,1V1 

u~, r11t' \1m,~ac11ons ;,11~ d15C:IOr.e-D 1,no~ v11110u9 ,e1:111or,srup1 11 e Sul>Std1:1, ·1 :ann othPr r(l,lat\!O oa1 M'i1 D-11ea 011 lhe s\,Jl1~s of rrlntP.d 

pri111i•1 on rth" rJ.11t• 01 uan•i;ic;11011!.. 

,u Th~ Como-w•, '''""'.:.. nr ,ecf••v~" lrrJd\! .:i1Jv,1nc:e~ <lutmfl 11mm 11 r.0111 iP 11 h~1•·m11'}.•_, lne tfaf1~1r:h1111~ tfl,1111/lt 11,o~CI H1d" 111•nni:ll•: 

riff• prart of .Jll0'/t'--IIH'l111/J!11;.'d µmer• l:u!:.Of , .1le!i 11\U :)Ct:IJ!,hl11Jly, 'lln:f1 II Ille' -}Q\l,!fli:t'!i IHVI:' 101 IJEt>f! 3hOWII ~eµ;..-,11,•1y 

f9I rhr Ul10!UJ1;11or1:. v,rtn r('IJltft,I l>a.tlll'>"; -lr"' OUJOP on 1r1n •·:: !'OlllYiut•j'f tn tr\l1Se ll)a11,,11ev;_u1 •II :,rnr l ♦ '•l1Qlll lf-;'lf'l~A(:l!nn:; fhl$ il~P5:;f11•"'111 

1.r. onu12rr,11en eJct'l l1f'3f1r.m1 JP'I• tnrougr, PA;af"f11,1,ncJ we r1nlf,t1JI noiN10f101 u·:p HJlntP<1 daily ,11vJ lhC mru,et •n wl11r.11 :nr. etnU~d 

,w,tyuo~Flt(r;. Ou1~tm,U11HJ b1}l$Jm,;e:. .Jl HlC ~l!r!M111d aw ur\~t'1;u1iitt ;jf'l1 -;rulc.•Ul(lfll tJCU11.; Ill f.'1:,h 

UH P111s11;im to ,Jntt111u,01.•1i1 ·n rl'liltN.1 r,,11I1 !ru1t:;;,ict,um.r 1.H.1lln1t11:i11 J5 ucr 5t8I tl1&t111r1 01Jloqut1011;;; a, o O,sclo~ure n111iu,1em,mts1 

~~flld:)l!tlftt'., ~'.UH, l.. umi.imtt d P:1Vt111..'f1l ut d1v111011d 1•; MUI $hfJWfl .,:: •1•1.Jh•U P,11ly i,a11m11.11u' m1t1 1•tle1;1 '""" I A:J! I •10~11 



,.;,' 
_,l'SW Infrastructure 

NOTES 
to Standalone Financial Statements as at and for the year ended 31 ·' March. 2026 

Tei ms ond Condll.lono 

Sales: 

lip .,1h.l', Cu ,E'4.tt1:tl !J,Jr\1(•~ ,UI• m<IUt• u,1 tP.'lrf'I, ~•1v1valt!-1U lo ,~1011.• UIJI r.l'f•\l<:111 ,,, •If!\\'~ ll'O(JIII U,lll!JJCl1un•; ;)J)tj f, Un-• 1Jt,ll!1,ll ~ cm.11 .r- QI 

111~10l'% s.,,,k..., 1ri1•111Jr.t1ons ,1,{I r.i:-1sl'11 ~n r-,, .. ,n,HmJ ~111,:u li~t"l :1nn m1,Mrn,,1,du111 or m1ll'1·a11ru111Hf 1·tir••tJ w,tn t,•lmrli p,1111{1•1 foi 11,,. 

·1e;.1, ~mJt>tl 31 1,ia.,11 .?029. ,,,~ c,,,11r,ar1v nas ,,ut 'l'CUll.h:ti ·m,, ,mµm, ,,~cm\ ol rcce1vabll!'J 1e1a11m1 ttJ Urt"titJnlr. 1-r,•,t~<I bV retJti;d pu1tie~ 

Purchases: 

l'he 011,r.l'lnsni;; hnm ,e1:1t~rt mnt,~!i ;u;,a rnnnP nri tt!Hn:; ('(11-11v1H"riL tn u,o~P wnt mevn11 .r, nc-m·~ Jeri9th tran~ac:t10t1-:: and •n tnf' om1ftm:1 

1:01,1 '"' 1.ll 1Jll!i11lf1;,•; ?wct1am• 1,;1,, ►-al;llnm~ rm~ tl,'l'Jt.•n oo ,11arW u11 riounn1 r.omml'lt:1,11 w,m~ r1111, 1•n1111t1,m1:; ,111tt mm1<1•1 rtJU'~• 

Loan• to Related Parties, 

rhP Cnmpa1,v lt.1t.l <111.ten loanJ lo .elnlL'il uallie:. fr:u O\i'.,1nt1s .. 1~quttim1t.'tll n1elot1n b.11,JIICA'S: a!l JI .1 l 't,Hni.:11. ~n=!fj wa!: t :!.2:?:?.07 l:1orn 

·,\:: ou JI .\t.JtCh, 202& ~\t'J.'i ( l. J l &.86 r:101t!l fh._; .,+• !o..1n'J, Jlt) 111\:,f;l(!i,1 r,d 111 n;1lllll! 

lntelE.•<'il f:ll~ fn1 IOCHJ term 10:tn<; ID illbStOl<tlit:'5 lfi 8 lS:,r. 

Interest r:J~P to, long tl>1'11 toan'I IQ h.)1fi911 SUbsl(h01te~~ 1!1111\Qnlllt; SOfR • f9(1 Uf'S 

lr!lt."7tl'Sf ,all• far lnJ.JCJG u, ~;ub.n,mm1ta!: OUI OI IJomJ proce~d!i )!; ('j 1ft Act1,s.1 IOr~x LQS<'; flllOCallOn 

{IJJ loon!:. to employee welfme lf\lsls tt1ese IUiJltS i1tt! ,,,vcn as 111t~11!:St fret-­

Interest tnc;:ome 

1ni~1er.r 1~ f1Ct1u~ on 10-An 41ve,, h't relrned pmt v n~ per tPtm~ of a~tPt>t11f1ot. 

Interest ellpense: 

1me1e-st ,s c:norgeCI on k)on from re1.necs perty ~s oe, 1erms of ;1greernen1 

Financial Ounrantee given 

rlrmncml (.Jumnmet?.s glv1~ on behnll ol 1uh!J4th:i1·1 cumpany u11? tur-:sva,l!r1g tPrtn toan and n,e unnsnc.11005 :,, ... tn cmJ1na1 y cum~ ,,, 

Uusmessond !ll a,ms· !er1qt1, tJ~t;. 

Financial Guamntee received 

rIn:i,,o;,l qum1ntees •ece-1•1Prt from ;unr.111Im'I ,:nmt>,rt!\')I tnc £.,m;1,n:,I Cn1nmNcinI Rooowuigg 3nd ll'IP trnnsactIons :lie ,n ort1tn.:1Iv 

cnw-:1• (If u,,•;iu1"1;;. 111("1 ;JI ilftn1, l!"ll(lll1 t)a-:,.1~ 

NOTE 33:· CORPORATE SOCIAL RESPONSIBILITY (CSR) 

Ar,. parsec:tton 125 t11 the comoort1l!S ti.cl 201 '3. a comoany iuee1111ri I he :iophcnOllty 1hrnnhok::t, needs to scron.d ut il?a!.I 2, ot 1t~ nvc,taq~ n.Notolit 

!Ot till" :1nfllPtll,m'iV t:111'.\l!ftd•tll} thtl1L' f•PtlflC!iJI yr>;,rs 0,11101 pcJr:it~ 3(.1Ctlll r,:,,:;µrJt\!JUJjJlycCSN' acttw11e .. IIIP .Jll'Jtl fo, CSA _Jt;lrVtU11:; .1,,• r•c<)tlJI .Ilion of 

hunger nnd mnlnut11t1on. promot:rtq enucatIon ano cultul'l! tmJl\ltcmn. '.!Mu1Ir,g env1Ionmenu1J !UJ!at.s1nol,1b1y, ruInl c:l:t"'J~fopmenI /1. CSR corr,,n11tee 

rm~ bi:'l!n liNmrtl ov m1• Cumpriov :i:. ut'i 111•• A•!t.fht• hmd:-. vm, ... omnmlly Olh>•:lltN nnd urn1s'1d llofk1gl111\PY('a, •in lhe5,-,. acttvllea w11.cn ,n!' 

s:peclheo m Sch-edulP vu of lhe compAniPIJ Ar.t 2'013 



..,,, 
.,SW Infrastructure 

NOTES 
to Standalone Financial Statements as at and for the year ended 31 ·' March. 2026 

P:,rtfcular, 

Amour,t 1eq1,ur.\l tu DP ~peot oy t''" company Jt11,flll 11,p -((•=11 

? Ptev10u'l y(';)1T; ~tiorlloll 

3. Total amount ,equll'ed to he spem by the company ( I •2) 

-l Amuw,t UI ~JtjltNldHUtV 01;u11et1 

(0 Con!llH,1CU()n I OC-Q1,J1$1110r'I QI ~jets 

I UJ Ot\UUtpose~ uu,e, than ·,1 JIJuve 

'i, SIUJt1fJII Jt tr,,, l!flll ot ln.C year 13~.11 

6 Reason rm snoru.111 

'1 U:'HUII IJ rJf tSR -u:t1villl':i 

a. cr1a,I~ gt ,e1am1 por1y 11611:;at11or1~ 

9, Prov,c,o,, mtttft- w11h ret.µPc1 to a l1a01hly ocurtr.d by '-'rlleunu 111tu a coruractuat 
oblrg:moo 

NOTE 34:- EMPLOYEE BENEFITS 

(a) Defined contribution plans: 

For tho yenr ended 
31"' Morch, 2026 

4.92 

4.92 

492 

NA 

For the year ande.d 
31 • Ma,ch, 202S 

3.96 

Z.J,1 

l S2 

NA 

t. Cduca1loo31 mfros1ructu1e and syntr.ms 
stren.qttum!nQ 

2. Genernl commumly 1ntra~11ucture suppo1 l 
and w{l.j lare Hllb9ll\l'l?S 

3. lnwqrated water resource& management 

4 Nurtw1ng aq~mhconc, b~Hestnal ~cosystom~ 
for b.etTrr environment ond rrduced rm1ss,om~ 

5. Spo,tc promot,o" and 1ns11tulio11 hu1lcJinQ 

G. WAr.te mnnaoernen1 antl s:mmn,on 
iOIUUhVt'S 

1J<111at1on 91ven 10 JSW Foundaoon, a re1a1,o 
parly ~,, ,e1n11cm to CSR C'.XpMtllhN'P 

Het11r.men1 Benefits 1n ifl(' fmm of f',ov,drnl Nmrt. Employee Slatrt ln:luronce Scheme nnd Employee Pene1on Sct'll?mf' which ::,rr• dr-flned 

COllt11butio,1 ;CJ1enies ao! Ch01Qf''1 I() me !;l3h.?menl ,,t rnuh t Jnd ,,.tr:s lnr lht! W~f Ill v1111eh Ille Cf)n1nl'>Uh0~:l la lhe 1P:.;p~t:t1ve h.lOU~ 1~l :flJ~ 

0;1 p+!'f 1eleVCIHI 111les :JtrJlutes, The-::~ Cfttl(l1bu11nns rue tn,:'JdP 10 fPJP~CJ11VP ·aa1u101y ,llllflOOi}' 

OC'liJl~ UI 8fllOlJflt cn•mJt'U IO tj(f:HI"fl'1tlf1l 1lf 0111111 anu lc>3:; rowarus ucfmctl i::ontnnur1011 l)Mns ,s 10 b~W 

P4r11cular, 

P,ovtdem fund 

Family pew·,mn 

Total 

(b) Defined benefit plans: 

Forthe-yoar end~ 
31"1 March, 2026 

I 75 

0.1:> 

t.87 

Fortha year ended 
31" MlUCh, 2025 

I 12 

0.08 

1.20 

rh0 CtimptJIIV l,)fl}V1Cle£ fo, '}HJtul\y IOI f'l'T1JJIOy('P!.I ~ l>l'r {11ft Pi.1vme-1u 01 r:i1JIU1tv Act . !!)72. rtlP. 11111)1)1'1 of tJl.;)lluty Sholl Ofi' PtlV1'bll ' lO ::,n 

e01plo•1e~ oo tlh? t~Hf'11natrou or er11t1l£Jyroent a(b?r •ftl'1dllrtt1tJ cont1t1\1aus: ~~vice "11 not t~s1 ttioo liv~ ye-~!.. Of on Cht'1I ~l,pet'lf'tnuatlon 

a. •e~1qnJ1ton Huwev~!, u, case of UP.atl1 of .Jr• t.HnµIOyQP., the rn1111mum per:od or hw y;•o,s s11u11 not OP rnq111rnd nu,, '.lmount ut r1ti>h111v 

poy,1hlr cm rt1rnrmrnt I tl!! ,nu10t11111 1·: 11w 11mµlo','rif'·-:; liJ11 dr,1wn b;1~lc so1l;wv µl•r m0411h com1m1ed prt1rin,11onu1t•tv lu1 15 d;,y"I nrihuy 

n1ul\1pl!e:J by 1he numoe, of yeo1, at st>tvrce cornp1eu?rJ the 11ratunv Qian .s.:, 1U<HJeu p~r1 auni1n1s,e1 ed t,y o };eparote runo rhol ,:: 1egalty 

sepm:neu trom th~ enttty r1NJ m,• Comnorw 111:1ku~ ~nm11ou11n11:; to th1• m~1,t.1r 11 1C:} 

~u~ 

~r 
L. --z. ..P---

* 



~ 
_ftW Infrastructure 

NOTES 
lo Standalone Financial Statements as at and for the year ended 3 l ·' March, 2026 

Comp,msutC?d nbt1encesx 

Pll\ll(Cqt!a l('ilYC (fll I 1Jmml1s~ l''l Oi>lilnce ar tl1f:' tnda! tne CJh?nd,lf yea• (J 1 O~c~mQefl ::h.flll nc. (IOCasn,:.t:J :,f tn~ p1ri11,l111r, b1:.1c p:,y 

;:mu ,,oc.111v 1rn .w11d ~ Jf!lh'li'II. 

r.u,,11rn}f:'t1CV LPS:'/e •Col) fhP ~IIOU~I t;!('l(l,1 Ill 3 l'OlllllllJ~m:v m:JvP ~tl-111 OF 8 iJOyj, Mc1x1111111n ~Clll11t.W'lhOn ,,r 10 (1;,}y.;;, It; 1110Wl\O 1r•u 1llhl 

ll(ll 11(>Pr11'.ll:1'1f'!j 

tnvestmcnl Risk: 

fn•~ 1Jlfl!;1"f•I vah;~ ol '"e ,h::fuwo D<111i._,rn pg;"in 1i::-10,mv j emr;l.tar1•t1 11!0iJ:, aincol,m ,.11C' ot•u•11nmPd uy u•lt'•~l"'1;1· m •;ov1•1rn11tnr bo1xt 

Yll' ltlS 11 tile ·etum on Oli.11" JS$(.i1 10:. bi?IO\V HhJ, Tl!(> I 'Nlll IPIJH? J Ul.:l:fl oel•Ctl ' Cun ,"!11 (1y t"~ man 0,1!; ,, ,e1at1ve1y r,al~mr.QU ,n111;'"'J1ffl.t!ftl 1n 

NJI 111•1 '111 c11111m , and OrlJl 111:.tunm•m: •. 

,\ t·1ll 1n !111! c1!S.("l:)Ut11 r:ite. wt11<:H t'j t1111op1j_ ,o (1,(1 n,sec l,11fl 11111 !IClf'.';l:,1• me- IJll">'lrtit v:d\11~ nf lh~ IU!r>IIHy rffr,11111m1 h1qh,,1 ornvitrtm (, lnll 

,o ~ne r.,;;,.count rrne- qenc,Jlly mcte'"r1es the mtu~ to mm'<m vi.1h1c- fll tnL" as-.;L•\5 du1Je.nd11~tt u11 thtJ t.1v1Jt1on 01 as~::e1 

Soloryrisk, 

the oreu.cm \IDlue 011he t111t1t1-N benefit pUJo 11,1J!l1l•11s calcu!Dltltt tJy rnllHl?llCl' 1u &Ur tutuin sat:soe':, or ptan U3rttc•nants. As !iUCl1 an 

tncr~a5e 1f1 th11 r.ril;,,1y 01 the pl;111 P•J1t1ninar11s WIU lflCli!~ISt! thr plan's U,1t1lhl:,+. 

Asset Uablllty molohlng risk, 

the ptart ,aces 1t1e i"ILM 11:1~ a5 to the mj)t.,;,h1r,y .:aah llu-w Sin.ce tilt- jllart is mvc~ed 1n tines of RolP 10 t ul lnr:t>rnt• r.,x Rules, 1962. uus 

lJenmnfly rcdotP:; At M rfak 

tongcvlly risk: 

S1ricc 111(' bl?t'1!!riti:; tifloer Ut(I man 1$ ,,u1 1>avno1e tor um w11c-3nu 1tayan4e i.lJ fP.'UfemPflt agr oniy. ptan does nu111ave any kH11)1..ov1ty u:.;.. 

Concenlrotion risk: 

Pion ,s huv,ng , r.onci:ri1r.t1inn 11:}~ a!l, all \lie as!:et~ HtA 111ve~tPd with thP 1r1!.111anc°' comrtany 1,,a ii u,,ta1dt will \'hP<' tl\1t nll 1he nSSPI~ 

•\lihnugh probnb1hty ol tn,s is verv fp-;~ :.i~ tw;u,am.-e r.ompnn1P.s nnvl, to tntlow ,e.gu!Jll!lf'/ gujdehnPS 

0,(' ,noi-;.c I f'CCm 1~tt1orml vahmtinn ol lhl"' p l ;,n l'l'i5i'I ~ i111d t/l{~ nrr.sf'nl Yilh1rral H1r, rh~11,,ed 0!'11(1hl ut1ho,111on Wl'W Cllfft~d 1:\ill .u 31 Maier 

l021) U'/ JnttevtmrlL"III Actu.Jt•iJf A111:ncy Tflt! 1,J1esl?nl •;:live or the CJ~fmcu bon~ht oU~l']Jtton 1rd tt1e reiuteo current _;e,V1ce c:o:.t wt.I u.a:.t 

:;t>1Vlt."O CD.St VICfl.l mCil!lllU~O u:unt) me (IIOj('CWr1 ~JIii( CfOOH mot11ou. 

8ratulty (Fund•dl 

Partlcula,s 

Ch.inge ln present lli.llue of defined beneflt 01.>lloatlon during Ille yea, 

P,e:;en1 •1t11ue ol rJt.thi1etl r.i-enl!l11 01,11gatton JI ll)e ne1J1nnu,q of llll! year 

lritnt"1!0l CO~t 

Curt0nl se1 v,ce cost 

Pa~1 ~Nvir.c co~, 

1.1ah1htv h.trtt;te?fWd 11,J acqu1::Jhnos 

L1-aU1lilY 1,anSllffl-'!d uul/ drVt'!.tmeot'l 

BeoottlS pa1tS 

AGh.~t..11 chonqrm. .l11~1t1cJ hom chari(JP:; ,r1 lli•moqr,:u,t111.: ·rn.su.mpt101'ls 

I'" Ctnlf' 

Gratuity 

,.~2 2.,9 

0.33 0 l9 

0.11 0.50 

'3.1 !i 

0.93 0.l)!i 

(0. 181 (0.87) 

(0.32) 

l0.06) 
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to Standalone F1nanc1al Statements as at and ror the year ended 31 ' March. 2026 

Panlcul=ars 6uuulty 

_________________________________ .u,ua f•~;~~~~~~~~: 
Act11:mn1 r:J1i1ngc:s :J11s1r,q r,o,n r:i,~qe~ ,n !cnnnr.1.t.il 'l!:'3•Jtn0ttoos 

Attu:u,.11 r.nnfl<JM 1fl'l!f'l9 hnrn r.l'l:-1n9es 1n ());OtllfMC\'.I r'ldjtJ!ltm~nt~ 

P,e-sent vnlue of benefit obllgation nt lhe end ot the- year 

Change In fair valul:' of p lan as Gel'! during tho year 

'1,r •,,,11ir nf pl1r, 19:i\~I". 'l\ IIIP t1f'1]1n111n9 of 1tul •1e~• 

lmQ1~1t mr.nme 

Conti ,ou110n b</ tne employl.)t 

Brnf!f•t~ PJJU1 IIO(TI thP luno 

Unb1ftty HilOSIC'IICd out/ o,vag-Jment!I 

Artt11rn r,11 ptuo 1:;~•t ·; , • ..,,;toctmq 11'll~ t 1nr.mm· 

Fair vglue of pion assets ac the end of lht! year 

Nel as!'.ct I m-abllitv> rtcogntsed in the bat.ince sheet 

!Pres~MI value 01 l>erlP.flt Ol)~g.111nn DI 1114? end ol HII.~ '/t!JJO 

Fall vn!Uf.' nf pl,m JB"S('lS Ol lhe end DI the veur 

Fonctl'.!IJ s.totos .su1p1us, tc.1e-ru:1ll 

1101 (lfablflly)reco~nlxed In lhe balance sheet 

Expenses ,ecognla:ed In the statement ol profit or loa1 ror current period 

Cummt ae-1 vice cost 

tfCH lnlt.'lfC!ll co•,I 

PaSt !it'fVICt> CU~l 

E>1penseG recognb:ed 

Expense~ ,ecognlzed In lhe other cornprth,ntiilvc. l ncomc (OCI) for current period 

Achmnal lgwnsJJlos!tes on oiJ11yotton tn, lhe penmf 

~eturn on DIJn .,:.isr.Hs. exclvdlnq 111teres1 111cornt1 

Net (lncome)/expense to, the period recognized In OCI 

The major colegorles of the- fah votue of the lOlnl plan .-ssels are as follows~ 

(0.28l on 
0 17 

8.00 

3.33 

0,2& 

I Hi 

(0.321 

(0.05) 

4.36 

(8.09) 

4.36 

(3.13) 

(3.73) 

0.77 

o.oa 
3.1& 

4.00 

(0,1 I) 

o.or.. 
(0.05) 

3,52 

3.33 

l3.f,2J 

J.33 
(0. 19) 

(0,10) 

0.50 

!0.011 

0.49 

016 

0.06 

0.22 

-
,_._,1_1_cu_1a_ ,s _________________ _________ ..... ~ . • ,· ' .• ' -------''--A_•_•_t_ ~ 31"Morch.2025 

100~ 100 

In lhP- ::ib:Jfmr..e ul det11teo 1n1mm.11ton 1eQrurhno pli:m :1ss.e1-: wh1c:tt 1s l11f'lded w1\u .,,su1nm:e ,amol'lm~s. the r.Qlnpos,tl-im nl ~i,r.h m,tJur 

ct1tegor1 ot pion llSSf't~ 1hr. pf-ln;;0r1t.1r1eor :Jmu,.a1m IQ, each CJ11~9or110 tlH~ '™' •,Jtue QI ptoo JS.St!l'• 11ao; no1 uecm u1<:cfost>U 

Malurlly prollfe ol dellnOd bonelot obtlgnllon 

_P_•_r_tt_eu_r_e_rs __________________________ __,1~ ' •. __ ...;;.;_.;.;;.;.;;.;.;;.;;Ac;•.;;•.;;t_ _ ~ • 3) • Morch, 2025 

W1t111n uw Ol"!Xl 12 montr,n 

8~lWCen 2 ;Jt10 !; ye'.iJVi 

BN Wf'en 6 ancl IO Yi".JfS 

0134 

2.29 

389 

8.39 

n.16 

09G 

I 41 

2 ,16 



---­.JSWinfrastructure 

NOTES 
to Standalone Frnanc,al Statements as at and ror the year ended 3P March, 2026 

Sensitivity •nolysls m~thod: 

!'.icns,1111,t:, an.,Jly:.,"t!i :a: .'.I' ru1,1tys;;: VT'•Ch w111 q1v1? \t'II.! mov'.!rnC'nl rn 1ta01l!\V •f lhC' assumut+ons weft! ,at movco to ne trtJC! 0'1 ::1i1te,~1 

C(IW\I. rt11:; 01111, ~1t11l1liP$ tl1P 1;/1,1,14(' !11 Ill(' luwMv 11 till' 4l1rt;!ll_•11ce O~twi_,~11 l'Jjtllllt'd and HH: •Jl;;hh 111 ,ml hHfow fl\,I Ill'.? lJ.lt,Jlflt"f t•tl nf 

UH> ~,~ns1t•v1ty ,n,)ly:i1 

Ouantltatlve sensitivity analysis for significant assumption Is as below: 

1ncreo..-.1? 1ceete.1$el °'' P,1-!!WH1 vOIYt.• or uern1e-t1 oeru;;if1t:i Qb'l111ut1on JT 1h11 cno ot tno year 

( ric, ,,c 

MSll#Y Fot the ye.ar ended 

0111• pmr:P.f'taqe pn·m ir1r.rPn:;e ,n 11,:.cnunt 1;111 

One pc,ccn~age pom1 aec,ea:;e ~ cht1Gount r.11e-

QrtfJ ~u•rtl'fltoge po,n1 1t1r.1e.,sP '"' 111f' of 'ii11my ,m:rm,~(' 

u,,e perr:rnt1q.c pQ,nl oecre.ase ,o ,.,,e or "1:ih y 1rir.r~1se 

OnP nerr.entoqt oo.int ,ncrense ,n P.moloy~P tt11•lOv~I f;JlL• 

One aerr:1m1aQf" pomt dP.r.,ease 11\ Pmp1D,iPf" lvrm>vtt, ,ate 

Princlpo1 actuarial assumption:; 

01~coo m ram 
Snlmy l'tcal,1ttQn (, ntr p,nJ 

Mrnt.JJ!ty nue chmng cmp1ovme111 

M0llDIUv 1,)0St IC\lt~1nr1ot um; 

~I.JI\' ol r.mptbyec tumuvcr 

Expei fence adjustment•· 

(0,56} 

0.63 

0,61 

(0,&51 

10.12) 

0.13 

IINll:H 
7.24' 

10,00' 

2012- 1,1 

fil\ 

s.oo, 

3t• March, 2025 

Q 18, 

021 

o.;·o 
,tl 18) 

IOO•IJ 

1).05 

(If'! r••o1e 

Forth• year ended 
31 • Morch, 20ZS 

G,W, 

1000, 

20t2~1d 

IIA 

6.00~ 

• ;r, CllllC 

_P_a_,_u_c_u_,._,_. ____________ lllllti.•.t+.t .. + .. IL __ .:.20::::2::4::.•2:;S::.... __ _::::::::::::: ___ ..:.:::::::: 2023-24 2022-23 2021·22 

OellnPd bi>nPlol Obhgauo,, (8.09) t3.52J t?.591 II 561 l.'38, 

Plan ar.5"f"l '1.36 1-.33 2__7"J 7 16 ?.51 

Su,plu5 ' l(feflr.111 (3.13) ,0.1~1 OIJ 0,90 0.52 

f.<pet1enr.:e-1a1ur.1rn1:n1~ nn p-l,1n l111M1IH!G O 17 (0.021 005 UIS \1.1 'J 
IOS~ tgil1nJ 

£x-pPfl~lCP ~ljbC:.lrnmw: rm Ol~n :J!;.!U!l!:. 10051 ,oos, 006 tU09: 10°8) 
IO!lS t l9:>-1n, 

1:11 u, J.$ScSS111q ttteComp.Jny's l10'jt 1etu11m1?m l1,:1h1l1t1L•.t_i rhP Company mnw1or~ n1n,111uy ilSSl.lmDtinnn 1t1tl uses uo-rn-dnm mmtollty 

lrJblPS H'H' OJ'IS-P. hP1t\c.J U,P fntt1a,i ij~!l~ltf'd t1ves •'nOtlaht,' (20 12• 14 lritlmatl;'. 

Cl e ... -,ecled f PlUIO Otl Pl ,n .l!J.Set:; IS bO'.ied IJII l'Xf]t!Clilll(>n of llw JVCuaye: IOll(J t"'rm rate ol •l!h.JI" ~'<J.'t?Cted on 1nve11mcni!l of (11(1 fund 

uwmq 1he i 1 -:i11111111•d 11•1,11 or u1•1 nl111on11u,l•; 1Hr•1 1:nn . ,u,:0111111 H'vr,:,I :11-1pl!r.1hl1• fnr:lttl'l '11.JCl1 1-; u11• cn111r,,111ttu11 01 pt;in i-r;:,f"lt:.. 

,11veslr11enl s11,ne9y. n,m 1-\'1 :ietmariO. etc. 
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to Standalone Flnanc1at Statements as at and for the year ended 3 1 ' March, 2026 

d) )ht> "'!l+!l'llJlllll ol fUllJIP sol.II'/ 1111:.reost:1 !;(llt•;,lJ~l!IJ 1n <.1f!l\.101•ol valtml1041 till.~ .:tcr.minl 1)( mft,ltlf'!fl c;t--tllOI l'/ u,nmolltUI t\l'cl orne, 
l(]f1•Yiltl1 lacn,11,; -;uu, ar; ,1ll!Jf1IY ,mtl lh'WJIIII •ll tlW i1"1pl0\'11\111 ll 111=10,(ll 

c 'hi) ,ti·;cl)\111t 11\n 11; tJ:,-1nn ttn 1r,r n1'!v:t1l1ri11 n,m~l-'I -,i•t'kl~ nl Go-11.,1r1rw1,1r1 nt 1nc11;1 tP.r.U111tn:; .,~ ,1, lrP 0-;if.inr.-' ,l1£1"l dn1n 1,1c u,p 

t'°'t,11\,)1f'l1 lEllll 1)1 It'll tlht/Q;\\101\'l 

long se,vlco award 

n '·' c1,mrx,ny h.r ,l pulttV tu ~cm1111:.:o me 1<1111) .,.1,v,u• ,,w1dN(1/.J uv nrnf)ltJVPP~ 1111J cvJellr:tt~ I httu Jun11 1si:1Jc1;mu1, wJlh 1111• u101.,p T!11!i 

~1:h,•f11l• t ,«:!lll!'U•tnrn, t1~,u1.J1llll1111( Mu11v-1Hm1. HcHmUr-iyS E._i,;1,;11!-lllltJhl (l,\MiffJ fri••.1YMfO/;'I 1>,1+f1 ,lt ltill~toni• .r,·Jtr.1• ,:nrns1l1•t1(1n '(Pl.1;1 

<1f 11"1 l'i J(! rh} "':t yP;W, 

Compcncatcd :ibsences 

fh,_, co11,p;J11y lms: .1 011111.:•1 t)n 1;n1nom1~m1••tl 1~:,mr.P1"11111r1 11,,JY1:11~· ~or ~,:r:umul;a110n or cm11111qe111:v IW)v1• 'l1111 ,.,nc.1~m.,,,1l ul n1•v1le\le 

h•·wu hv 1nff ~rnt,kly,..-ie; 1juon~ ,-m,.:tnv111~nt o, 01t ~••1>;11,11,~11 hom ti';, r1ruuu I.Ille 1,, c.Joatl\ H!tUJ!Jn••fll 1Jt n.?'JIQmU11u1 rne -.•,:cwctrrJ (:1mt nf 

co,11111 IJJfl11cv IP-,VP i: rlP.IP.l"llf'IPd hv .:1t:tu,111al vnlu;o11m r>111 toun{lrj Uy m mtlt•JJt.1110°'111 1r;hm1\t nt 1h1• ()..11on1:" :i,l1N11 mne t,~;1ntf ptoj1.1Cll'.ltl 

,1111 r;:ul(fU •rn-~11'\ntl 

PartlculafS 

Pr-esen1 v:uue o·1 uritune1ee1 oohgi)llon lf 1n c,ore> 

E<pensc tecogniseo ,n ,1,11ernen1 or p1ofl1 ono 1oss 1~ 111 cro1e1 
01sr.ount Rote (0..:1) 

Sn-1:iry P.~cal:tt!Or'I rate Cp,n) 

For the year ended 
3111 March, 2026 

O..5S 

IOI 

7.24 

10.00, 

NOTE 35:• FINANCIAL INSTRUMENTS · ACCOUNTING CLASSIFICATIONS ANO FAIR VALUE MEASUREMENTS 

35.1 Capital Risk Management 

{ 111 CHllU 

For the yeare-nd@d 
3l"March,Z025 

0.7.8 

ow 
6.90 

1000 

lhfl C1>1tioanv bemg 1n a c.1p1tol 1mcntwl! 11\du::ttry. 1l'!1 'f)bJOCt1vP lll: to n1:11nuho :l suonq (!1et11t ,at111g, fla.JIUIY C3ll1lal r-mo!i and et.mo11st1 3 ca1.m:u 

;111.1cture, ,nn1 wnulO mm.:•mme tuP 1Phirr1 IC 11tnt.ehnkJm,r,-th1ou9h nphnnun muc ol debt :inti t?(lu1ty 

fh+.t Comp:mv·~ capun.1 wqu,wmr-nt 1..:; rn.1mt•1 to h1nrt •IIJ cap11c1t•t ,,'<nnn11n11 wo~yml.'1,1 ,1f ntmc1pn1 111fl nttJI0:11 uu It~ t>ou,,wmc.p ,11'<1 

.:triltl'tl!c u:uv1:.•t1un:.. The prn1,;1pat ;o,.uc~ ot rur11J1•1~1 at the r..:ompanv has bec:,n JntJ ts ~xo(lt;tec.J to conlinue tu Ue cush l'Jl'IIOfOleU tH)in ,t:; 

IJp(:lttJIIDU$ :iuµplPlrlMlf.lO DY toudlnf) hmll b,111" l)OW'JWlut1.~ :1111) till' c.1µ11 .11 m;11kJ1t:;. ttw Cnmr1:my I~ ~ult ;qtJJC'CI 10 ~tty l''.<Uw1a11y 1111i,ir,~("jj 

!OQ1lJI 'l!(Jllll\!fll!-'fll~ 

nw Company r~111t:u1v 1:rm11,r1e1'l rnhl!t tm:inr.lnct .,nr1 ,e'1nom:.1111) nppnuunnies t'11llve1s1ry It•.; :1'1'b1111uf11P 1t-1flui••t t'1h1Htst 1:n~t nrl<t ~~r11i;1111 

tnP rnrilur1ty ol 11:;. dt1bt portlolln ;nc, ":10:;Ny mor111r1<-; •t'l ;ua,r,oo!. alkJC:Jhd11 .,monq?:r r.omr,1w1Hf ,;.1p11:11 i:a.ximn~.on µm1oc,s 1011 !111,11,~\J•t: 

·r,;m11!..1l1rn,s. tn captu1e mrn'cl unoo1ful'l1t1es m 1n1,,1murri 11$~~ 

n1r r.nmp::uw mo,ur1irn ,l;. ca1llta1 ,,mnq qr.,1ri11g mtm, wt11r.t11s nm d<.'Ot. d1v11.u!d t<> iotal cuuny 'h~t t1COt ,m;lrnlL•S, 11ltc•1or.1 bra11n9 k>an-; 111tj 

oet,nw•ngs less caso a11ei cost' ciQUMJtentG, b.:im bDI.Jf1ces otner uu,n cash tll'IO cnsn em,1vatems J11d c:unen1 mvestmcnt:. 

l ti CUlfP 

Pa,tlculars - As«C 
______________________________ _,_...,-__ 3_1_"_M_o_,_c_h.;..20_ 2_5_ 
louq-lt'tnl l>UflUWttl():j, 

S11u1 1-t(',in IJ1Ht1,wm9:: 

Tot.JI borrowing$ 

ll'S!;, Ca~r, :ims cash cqu,vahml 

L{IS~· 8:.tllk oalancrJS QU,r,f m;m r.a~h 11lf1 Ctt~h f.QUIV111enla 

4.375.f,0 

123.83 

4,499.33 

or.0211 

(!IGO 001 

1.•ICM 22 

3,404.22 

Cl 21.801 

11.-192.53) 
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-
P_•_"_1._u_1_.,_s ___________________________ ----, . ·, • .• L_ .....:..;;....:..._;.;;;_._A;;:.s=otc... - 31 " March. 202s 

Net dC!bl 

fotiJI equi ty 

Gea, Ing ratio 

1, ~,11,,ty ,rn:fua~c .111 cnp'MI lf111, fl!if"11.111~ nt rhe r.omoc,ny tllil1 are nmnagPd 11~ C: "Jf)l1 ll 

111 0L4>I :~r cJr.1irm1, J:l tuI,g t li1f11 -IOU C,hnr I ·tP1m bOlli1W!r'ICf; r. ;pcr:H1r1l 11, l'QII' l8 

35.2 Categorlo,s of f inancial instrument$ 

As at 31 Ma,ch, 2026 

ParUculars Amortfst1d cost 

Flnoncia1 assets 

TmdP ,ece1vahtes 102.35 

Lo"m• ?.2 19.1 1 

Cash oncl casn equ,vJlent 16027 

SG!lk 8olances Olh-(!-r ltljtt'I Co.sn onci C3Sh 960.00 
EQtilVOl(!nlS 

Othec hn.mr.1::iJ iss,,ts ?S?,,011 

Total 4,193,7? 

Flnonclal llobllltfl!!J 

60ttt1\YIOCJ5 <1499,33 

~.1:;e l1ob 11I,e~ 60.4 1 

T1 ::Kie P:l:,':"ibh?3 •10.13 

Othtr I,,,ilm:InI hab11t11es 510.~3 

Total 5,!70.40 

Al 31 ' Morch, 20a5 

Partlculars AmarUsod cost 

Flnonclul ~$Sets 

fl a.de I cceivot>U?C 80.4? 

l0:Jl1~ 1.1 0,5!.t 

(;l!l;t, :1nu c:nsh 1,(lu1v.1f1'.1"II I21.d0 

annk 8;1lnnet>s n1t1er Ihm C:ish an,t Co•-io 1.402.53 
EQu.ivnlents 

Otne, lln:,,r,e,ru 3t~el!; !12616 

Tot.:JI 3,932.06 

Fnlr value 
lhraugh other 

compr~lum!:lve 
Income 

Fair value 
throuoh oth,er 

comp,eh•nslve 
Income. 

Fair value 
through p,om 

and IOS!l 

Fair volue 
through profit 

andlo,s 

(G59.40) Hi ~QI 

2,719.66 1,318 •9 

5,174.17 s, 144.53 

0.53 0.Z6 

Total carrying 
value 

102.35 

2.210.11 

160.2? 

960.00 

752.04 

4,193.77 

11,499.33 

60,4 1 

40.13 

570$3 

5,170.40 

Total Clltrylng 
vafuo 

80.,]2 

1.110.55 

121.80 

I..S?..63 

528 76 

3,932.06 

Fnlrvnlue 

102.35 

2.219.11 

1110.27 

96000 

75204 

4,193.77 

4.404.68 

60.41 

110.13 

G70.S3 

5,075.75 

,,,,.;Iuw 

fal1 VDI.UO 

80.42 

I 110.(,J;, 

I? l 80 

I .J92.S3 

526 76 

3,932.06 ------
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I H Clftl•' 

Pefthrulars Amortised C05t Fair value F~fr volue Total cor,ylng F:tlr volue 
through ottter lhrough prolll value 

comprehensive andlOS9 
Income 

f loanclnl llabllllloo 

t!OttQW101J<;. 340•122 :l,11M ~2 1,2993) 

l•_•!lgr l1Jb11ot,e~ nJ~ 0.35 036 

rrm:l«' 1111J 1,t,011 ,ny;1ble.!. 'l:" nq 12.69 12G9 

Otne, ltn.-:•111;1a1 li+10111urr. ;,•ru11 S91 '37 fl9397 

rotol •1,03123 4,031.23 3,926.34 

F.nH vnfue hiN.>rchy or financiof instruments: 

Olis. ·:Pl.l,hn Pfl)l!llfl!: 111(1 ji.lllfjf'!Hrrib Uld l'':l1IU/11l!:O. ,,1.1111• r11tr1 Hl\11'1,'Q u,,, fair w1h1r~ l')l lhp t,11,m:nl ,n~1n1m~nl'9. th ll :ui1 

ro 11nwn1e a,1 tPiJ1ca11011 obuut ine fcli:10:hty or tltr inrn.Jt:;: usPd m <1e1C"1m1111114 fou voru,• r1,c r.omp111)11 hO:• ctvss1Heti •tu f1nan<:mt inJHumcnts 

min tn,ee fcvNs pre-:c,,beO uoQ('f 11,e occoun11og !.tn1)dnro. 

Details ot Fina.ncf;,t assets/ liabilities measured at amortised cost but fair value disclosed In category wise 

rhe cnr,y1nq omountsor t1at.1e receivables. trade pav:,bles.cash ord cash nquivnJent1., athef hnanc11.11 ~suets :mtt 01t1e, flnanc,~I llob111tae~ (wf11c:11 

mr n01 '11~c1oard ll~lowJ me'coo.?J1r11:1ro 10 nc Che :mrne u:; it1t.11r fillr valuen, clur ro 111e1, sho11 term naturr 

Level wise disclosure of flnanclal Instruments 

ParUcular.s 

flnanclal o~sots 

loans 

carry109 V'llll•~ 

i::auVmu,, 

FJnanalal 11nblli0es 

Borrowings 

t:Jr, Vlrlf} Voa!IUl-1 

Fa1rValut' 

security Deposit 

t.m,y,ng V.iful'! 

Fi111 V.tlul" 

As at 
31 •' Morch, 2026 

2.21911 

2,219.11 

4,499.33 

4,<l04.G8 

3.Go 

!I.SC 

As at 
3l"Maroh,2025 

1.710.S5 

I I 10.5~ 

3A0422 

:1.21)9 33 

ltvel 

1 

( 01 CIQJI;! 

valuatlon techniques and key Input• 

0iSC0urlle!d C!)!:t1 Uow on obCNv,11JIL 
Fuh1n:• c.atn llowi aro n~~n (lo f PCO'l!: 
uf 10:0 • dl-:.lCOu1101rt 11 ,, ,~tll Urnl 
,..fleer:; l'lliitXCt Im~~ 

lrlfJUl~• utlU'r lholll I\UCl(llU PIIC:11~-i 

1nc:ludL"tl w1tll1n lttvPI I u,at "UP 
ub,;erv;Ji)lt.1 tu• 1.Ctf1t 01 l!Jti,lili,,, f'•thOI 

r111ecuv,, ,"! :i~pncM1 m 1nrnn1cuy 
ftll'l 1\11!0 ham Pl Cf':.} 

01&1:ountt'd C:J~I\ IIOW on IJb~rf'flllllC 

f1ihm• coon llow1~ 1,e n~cd on u,1111s ul 
SPcu111v Ut>POSIVi rl1sco1inf{'(I at 1 IQI~ 

that rpffect:. n1i:'.Jr\,11l I ISk.!3 
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NOTES 
to Standalone F1nancIaI Statements as at and for the year ended 31 ·' March. 2026 

NOTE 36:-FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES 

·11e Cr.11,uou:, 11.1;. a R>:,\. 11.1aunam1w1\t ca, 111111t1J1 e':.laoh5t>e:J bv 1, .. &Jut ot 01rt1-t;to,: fer ovnr-::C,111109 thr Re!C Mnnaqc1m111\ FramPwo,~ JrUt 

1ll'\li"l()g '''1 ,1(1,rl mon11n1111q u,, Cr,n1p111y 'I"':~. ll'f\,1n,,q('rTIPTII UOll~P,. lhl! I ')I( rr,~ri~liJ• m1•1ll l'MI C,f'•j, ::11~ e.;;1,:.t,1.~nr-t1 II) no:;,11~ lltttefv•dt.fl'IIH'11 I n 

tr,d ('vaJu:i1 w, r.tl ,1 .. ~:1 t:0 H,nq 11:c•1->lilhl11 1.1k u111.1~hc;ld ... 1(l1--.nt,l'Ju1tJ UHi 11,au111nt.J co,,tmll ltFJtllcl lt11••a• r1~\~. 111un1tP• thP. w·•.:, .JOU lf1('1J 

l11l'11t:..1mr,1ov•~ 1:;\. ov1,11Me$:i :irtl t1:i,1:;r .. 11.i:,ncy Ill!.< m1Mnr1emnm , ,011c1f•-; and w·tem:; ~1e ,nv1ewei:1 tPrwtu11y 10 re11er., rti.JntJe5 11 the 111mke' 

Ch11tht111n!i. ,111:1111..,. C11,,;J1,my·4 1r.t1vt111-'1 IO pmvulP 1u1tablu 111lo1n,.,1 ioii 1u 1l,PM-111a1.1~we1,l M'U 1t1P Bn,11tJ II> uv:-1IUr!ll' th, .tl'lf-l~1u,1ty ul ll\P w,~, 
111,1n;1:wrnrPI lr:m,~wo,._ 1n • ,•l:11101110 the 11~1. f1r.ed nv 1111• CN1rin:111v 

Market risk: 

M:i1'«.-1 11• 1 , .. thP. 11:;, 1n11t 1t1P f;-Jil 1mh1l' ot h11111"' ~:asn •lc1w1 n• !'J t•noot.:,al ,n-;t,umq"l 111lt l1ueton1~ Df-rc,110:.r- ol r.n:,,1qp-; ,,, thr n,:-11~{!1 rmc(l•; 

r1w t:001p+111v I'; ~.111:pO!.~U Ill lne'I f'llf1!11,11 V 1;,,1..r1;1t nl 11·. t111r.t11tl!h tu /1 4 1t.1 r,,11,1,,, 1 IO ch:w1,"" !fl furnn11, CUflPtl<:y U,V;h,1nt11' tlft1'i <Incl !111f1H~~· ,;,tm. 

Foreign currency risk: 

lf)fl C•)111U~U'l'!..1Ullt:hon ti ,:u1t1•11cv1s l1ld18n ~uUPtl~ 11Nnl IIIP Cdmu:-i.-w JUdn.tt '.4► 1••: tmn!:actiruit: li11H.H111n·1INI lf1 fOIPkjt1 l:llfl PHC!P.!,: r.01ltP.OtJPlllty 

a)'posur(' ln e,cnjn9e- 1nte !klctuot,ons ~!l'JO Vototil t'/ 111 ~xchonqe cJU~:& .Jffec1:. the Company'"J rf!Yentiu nH! Como;my ; exon-sro to t!.11chonq~ 

•ate ,1~1,. l1nUl'.'f 1,.,. u.td!I and tJ~Ut µoith►hn 

AUVJttS-",noVrYmoot:: m tni, e-<l:n:imi1_1 ,~1•• tJetwm,n lh\1 Rllflfh~ and -11 vmu.ivani lnrP1t1n cu,m11cy1e~u11·s 1111nr.fea1:e 10 u,1c.1 Com1>~my'•;<1vumu drnt 

pns111an tn Uunee 1e,ms w11hou1 thP Comm1nv hnvm9 1nr.:11r,eo 11111,11011:tl debt :inn r:wou13blP movM'IP.n1s 11, tnr P.i.~t,:1nQP ,:"JtP"l 'MIi ~nvr1cie1y 
IPGult 1H uwuct1on ,n thu Comp.nny"s ,,.,ce,,v;iblt'U 1r1 fa,e1gn ra,,nE'ncy-, 

The carrying amounts of the company's monetary asset:. and monetary llabilltles al the end of the reporting year are 
as fallows: 

ForeJgn curr•ncy exposure 

ffnanclnl assets 

Fornu1n C\.lfl(:''11.."'Y 1nvnt1m(•n1 

~Or(Mlfl Cu11u,1r.:,, LoJns Oweo 

Anonclal llobllllle• 

1 05 NQrEs USO lOOMN 

8uyt.1t Cf P.d!t S8l C: 

T,:td(l P.1y.Jbl~1 

T,otJe Pay.JDJPS 

tlt?Cl:'!lltOtl MOllP,' 

interest Acct ucU on Ouye, Cremt I SBlC, 

IOIIJll?Sl ftCl:h.1l?<l 011 Soncfa 

Forttlgn currency senGltivlly 

tuuenc)' 

AEO 

USO 

USO 

fl;RU 

USO 

SGO 

tlJl!{J 

EURO 

Foreign cunency (In mllJlon) 

Asal 
31d Morch, 2028 

21 196 

8.50 

400.00 

11,36 

IAO 

OO!J 

3.91 

As at 

31"' Morch, 202.5 

211.9G 

8.53 

•10000 

0.0•1 

0.(11 

391 

fln c_,ot.;....• ____ _ 
Asat 

31 • March, 2026 

3,780 17 

123.83 

!S.22 

0.!)6 

3G.96 

ASOI 
31•1 Marett, 2025 

3.-123.26 

031) 

ll.04 

TOP lt)IIOWIO\) uml{• m;1taw· lrt'' (.nmi,anys G\Hl~!IIV)ly 10 a '" ~ptlr(1C!l;}l!On arKI \ IPJ,)t Pl;l/lhl111 ,n lhe INR ;-iql)lfl~t lf1fl rr,1r,v:,1;11 fmmqri CliflflO<;WS. 

Tfte jet"l!M1v11y .lllJIVS•.5 •nClllOCS only OUlSl3'lCllllg- 'ore19r, Ctlfl2t'!C'/ dcnorn1,.,::1tecJ ,nooet,')I V l{f?(ft!I. :mo .JOJUSt'i Ule11111nstot1on at lt'le yeJr-end 

IOI a I ... ChOntJ!;' Ill h)(l_lolljll Cl1t1encv f>JII?' ..... w1U1 Jlf IJthCI v;matJ.11?:l ilelct COtlO[llftt, A fJO-'litlV4J 11\.ilTillt't b~luw !lldlC.llte~ 1ft lt1t:ma:w 11, l,UOIIC \JI ~c.,wtv 

Wl"lf!1~ INR qhentjlhenj I nqom~I llw rP.lrv,nt eur,('nt:y, rnr it t weakt>ntnt) ol 1Mt J(lmn:;t the uilev,'Kll et1t1Mir;y, lnerf'l wn11ld b£t:,. comonmn!r 

•npact Of't profn or l\qwly .ttid U'H' btalaoce~ t'IPloW wauld DP neqahvP 
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to Standalone F,nanc,al Statements as at and for the year ended 3 1 ' March, 2026 

Currency 

,\tU IN~ 

USO IINA 

lURO INR 

lncl'l?U!.C I (Oecu:ase) in profit or loss 

Interest rate risk 

For the yl?Dr ended 
31 u March, 2026 

-------·----------
l X Increase l X decrease 

E>.46 (5.46) 

(37d2) 3742 

1140) 1.40 

(33.36) 33.36 

For the year ended 
31 • March, 203 s 

1~ Increase 

l :)O 

t:JJ 8:Ji 

(28.89) 

td':lll 

3J ll3 

28.89 

Jnt""t•:;t =11•_• 11r.~ !!1 lbtt ,1,1) 1h,1l 1t11• l:,11 •1Jl\t1• 1J1 t, 1ti,rro 1.;:1:ot~ 110~•; ril .1 r111;1m;,n1 • 1•;t1umtt111 w1W ,tt,ctu,111 • U('(;,1usP 1JI r.lt.1't(J•1~ 111111.11 \.,;lt 11t1•11!-•,t 

•a1..-s; nw COITll,)311V 1-"\"-rJOi;ed tu •MIPlf> a irJl., fl•jl Ql>tct\1$11 '"''":: lfi~ b~ao•,\lmJ .)I Ul>Ul h'(1JIJ ,Jll(I IIOJIIHIJ 1rnjllc()•,a IJ\P&, l!l!Prt>-J( 131P m;~ ,.._ 

1fw:1.•c;rnec1 ti',' 11,111q tllP C.)'lO !low •ott11•;1tw11y Im r.11,1r,qfls n v:,ri..ihlt-' 111WH.-'11 r-)l" Tlw Cnu1p.nr1v t.l11,rnw1 lumh rm ·1"wmrJ 1111.,,;1lrtH•ot 111loan 111 

~1,u-::,111a,11,?•~ 1,1 UHll'.f \(.11.1u11m1zr, ui,1 i:nmuiJ11f·• f)ll'o!l!Wl V'/!Ul ,P,JdhJ \Q !fllt'tf'.Ot ,fl(.;orrw JmJ 1r1wrw;1 l!~f,lt'flSl"t irtJ h) fl,l(HJ111.! 11,~ ltll!Ht1 ';1 t;]tl' 

, 1•1\. rrron5urype1rorm, n c11mpr1~ht!n..-,1111~ Ctl'P'1Hl1t" nterr>:ll rotf• r1.!)I( mon.19!2"fllrrit l>'J 1.m5.unnq co!lt ol 1u,,d5 .1rr lower rh:"Jn ~com" e.11n!"ff from 

,1t1l,ca11011 ur tlJnds 

The following ttible provides a break•up of the Group•~ tixcd and flouting rnte bo11owings: 

P011Jculors -- Aoat 
~ 31• Morch, 20i5 -F-,,-eo- R-at_e_a_o_ir_o_w,_n_Q_s_______________________ Vefu '---'-"--'---"-'3'":1"0'-,,""2"2-

flo;,tmg H,1tr H<mow·nqs, 743.83 

Toto! borrowing 4,530.00 3,404.22 
Total net borrowing •1,499.33 3,385.18 
AUU Uphonl f,es 30.ij? 
Total gross borrowrnos 4,530.00 3,404.22 

Interest Rote Sensitivity 

r11e ~$1s,t1v1ty ·1,ia1vS1s dete,m,rms the expo:;u,,- u, 1nt~re~11·11es foe 1inonc1:,1 msuunte11ts lt 111e em1 or the yem rue Comp;iny r1oe~ not hov~ 

onv lkmtin9 f:llf' rxpo-;:;urf'.'~ .J'l oo 31 Mmcn 2026 

Cr<!dlt tl~k mnnagomo,,t: 

C1NJ1t, .;. ,11f\!, ·; to u,,, wok or <ll'f:11111 un 11:. (ltilli.tat1i1J1 oy th1• t:n1u1tc,nnnv "~Hlllm, 111 ,11,nm1t1oll ltJ'i: .. nw m;1x1,m11,1 ClliPO:,tM~ 10 ,nc.1 r.n,111 1,~;.. 

11 me rr.0011,nqttnlt'a~p,,mnuly r,am 1,::HW 1cct•tv,llllf'~ amouot1111J~" t 10'' JSc101l' JOU: 80 ,lzt cror~ :JS ol Maret, 3t, 2026 arid M:i,c:h :ll. 20:~s. 
1 t:'!Jp11~11'1Ny 1nP C<•'11i,nrivn;s~ n•; m1tor •evr'flut' 11am qroup co1,11,~n1c,a Hence nn '-'N111 ,1:.~ •~ 11PrCL'iV<1n 

nw C1Jmm3,ny19 ""PQ1~eu lO crnd,t u:.:11. tu, 1,ade,~ctw,t;ml(.1-G C:J!;h ;;uu c 1sr1 "tfur1:1ht111•:,;.,•1PGtt11llitl~;,rJ1111--1 OJo~ ualm1ce~ loa,~• •. u1u1•r hn.,r1c1•il 

os::N",, l1n:mr:1nl quarnntee:1 nno oruvativr l!mv,r.tol 1nn.trmn+"•nt~. 

P.>rtJaufars 

Revenue trom q,oup comp;,ruc,,.14 

R<!VP.fllh.' lrom th11rl um hl'1 

Totat 

c,e~lt Risk Expo•ure 

For the yenr ended 
31" Morch, 2026 

&7,3.tia 

n 3• -------
600.78 

Per"ntoge or For the yC!:ar ended 
Revenue 31" March, 2025 

9~ •aJ.a:, 
~ 36.08 

100· 5 19.93 

n,e ouow,nce for c1cC1tl 10:fJ::l on cu-;;turl"l<?1 0:11.,nces 101 vP.01 ont1e<1 \4ntth 31. zois l Nil c,n,e ,Fv "U?.S t ~11 e,o,~> 

<" nr.mn• 

Porc1nt.09e of 
Rc.venue 

93 

I· 

100, 

Crr.•dll 113 ... on Cil:Sh ar,d l!OSh rQUIV:Jlents IS lim\l~d as \Vt~ Qt!JlC'fOIIV 111\f~Bl '" l l~poMs w,tr, ll.'1111:S mid linanc1nl !I\S(llutl-01l:; w,111 fll(Jlt Cft!-Hil 1011,1115 

lnlemJIIOnat am.I cJOrn~stic cretht rut1nq .:iqcuc,eo; 
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Uquld1ty I lsk: 

L1qwtt11y o~, ,o; t111? 11'ill( l"Jl lh(I Cornpa1w w,11.,01 or -Ihle 10 ,,mPt ,1.-; 111,.:mc:ul cbhriattr.iti!r 11,; 1nP'I btcome Ouc.. lh~ compnn•, m:,ri.1-'Jr!: l1t;U11l!ly 

t•:lk uv 111<41nt l!Oltllf 11LJ1•r;111111 r11•1r•rVP" har,Yif1Cj '11:lt!N"'• 111t1 fl•tl•IVU llf'lf()W!l'ft t:ir;llrlu.•·>. ,,y •'OOf1fhlfllJ;;ly 11111,1 110,,uq ,11,ec..r1•1• ll'r1 ·-tr.I Ml c.1-;;ri 

flOW!. _.,,,d tni1lCll1nt} tl\t~ rn:-it11nty ,w1f1lt"'i OI f f"':lnr:1:11 ~1sseto; ·111d 11ah1hUf'S. loiirperro f-Cffr)\WHP t}~r1i,?1:1!1y f'll'lllltll'" bf\\',N~t' n,m ;i,itt O yl!,its., 

11,1u1rJ1IY 1., n~vi~v,1'11 (Ul J rj,uly Un ;.i:J O!l~fld (If! ,wN:ly C;J')o llt,w fo11'1~11•,t 

,\:; ol M.11ch 31 20-ZG tn1• Cr.mpany n~ :1 ,•m,x.1riq c:.UJJ11.al ,,1 t ,~ I I / 1 l ,:rorf> A:) of M~u:o 11 20~fi ttw Comunny r,;iu :a'°'°'"''~ cl't,111as nt • 
127,1 15) l':mre.Tt11:; 1(1qilt1ve .-.o,;.ing DJO!tOI ts m,11n1y e1w, to impel!" payilOle vm,cr, tnf! comoo.ny nm; r,noncea lnrou911 ,n,x ar 1n!eTf"tO ,1c::r:ru01 

tl!\d 11eoc 

rne lolh~WU\(l ! llhlPn 11••1111 w,1 C<1r11p"uy ;'; 011n.,in111q CrM1ll'1Chllli ,n.1\11uty tn, h fl1)11 llPrtV~t,,,e lll'li1nt:1AI linb!lHIP~ h1lh agtt?t:Jod 1Poavmr:-11l 1'011 .. 

and ill non-dP.nvat.tvf? f1nam:1JI .JS'lel:;. rt,~ 1n0Jr.-,; hJ11e UP.Pl" r,1.J-,'-ln uo o;,aed or, Htg und1sco1.mlP.d ca.11h tll'Jw1 ol ll11a11c,0J l1~u,t11!e!J lliJ:"Pf1 r>n 

th•' f'iJ!lli:t,,t Intl' on wrnch 1t10 1':nm11~u1v c 11, bf~ f'1r11urnt1 tu u,1v 11,1-.. 1.1011•:J 1nth1'1~ Ut,th 1ptpr~t.t iru1 p"1u:1p,il ,:,J:,h lluw:~ 

Maturity prom~, 

mo.t-oble below c:uovldes: detaHstagnrdiog mo contiactual maturities o f 'llgniUcant flnanclal as~tt end nrianc1a1 flabUl tl~s no of 3! Mo,on, 2026: 

A••• 31st March, 2026 
Flnunc~al Asseta 

touns 
Tmde Recawabtes 
Other fmanc,a1 ASS!!l!.t 

tast, anu Cast, Equ1vaJem:; 

8.J11k Baloocus cm,e, lhnn Cn~n anucasn £qutwJlent,:, 

fln a.nclnl Uebllllfes 

Bo,1e)w1m1n 

ltt39(? llitbti-ties 

Lemm lmb1hrres 1Cu1rt?ntJ 

r,nde ray;,ble?i-

Otne, financ1:11 Lut1J11Jt,es 

( 1 year 1 to 5 yrwrn > 5 yeorn Total 

l02.35 

89.99 

LG0.27 

960.00 

1,312.61 

l23,83 

128 

~0.13 

S:JS.86 

704.10 

2.219 l l 

662,05 

2,881.16 

3,755 50 

881 

31.68 

3,7SS,99 

620.00 

50,32 

670.32 

2219.ll 

102.35 

752.00 

160.27 

960,00 

4,193.77 

4,499.33 

60.41 

~0.13 

57053 

5,170.40 

The table below provides details re-gording Ute contrnc:tuo.l moturltio-s ot oi9nUicant linsnciol sssel and lirtonc1al llOblUlie-s as of 31 MtUCh, 2025: 
: r, C:1111\,' 

A• at 31st Morch, 2025 
Flmrncial Assets 

Luaw: 
rmc~e ReC('1vao1w 
Ott1('r fUliJftC1i1 A!i!lett 

~.1s.n r111ct casn £qw..,-:>1cn1 !. 
B.ank 88l{JflCf.1S 01het t11a11 C~n ono C.11~;11 EQu1vnlC'nt~ 

Flnaneinl Uabllltlcs 
8-onow,oqc 
t easP 1,vt11M!t1:.i 
lrntl~ f':,y;.11.)leu 
Other r1111lf'C!OI lt:1b1U1,~g 

< l year 

80.>? 
s•sa 

l21 80 
1.492.~3 
1,749.63 

011 
32.G9 

58!>.87 
618.47 

1 to 5 years 

l /10 :,5 

17188 

2.182.43 

J.1011 22 
0,21 

8.JI 
3,412.74 

> S years 

o.u:1 

0.03 

Totot 

l.]W 6S 

so.•2 
62G.1G 
li'l.80 

1.192.S3 
3,932.06 

'.!. 104 22 

V3!", 
3?.G9 

59J.97 
4,03\.23 
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conottrnl 

ltlP C:Oll"Oany M.JU Ql'/1'!11 I~,. :·u.1e lf.'CCl";'!C!r'S cutier,1 f111AnC1i\l lS~P.~lS Jnn c .:,s1• Jl"l<l ClSh ~1')111vaf~Ni 1'i CQOtue1 II tot ltlt.' urm~·1n1J (.:,r.,1,11e, 

•;c:t,•1Hl!'fl In ltH! r o 11p:,1,y 

NOTE 37:· EMPLOYEE SHARE BASED PAYMENT PLAN 

Employee Stock Ownership Plan 2016 (ESOP Plan 2016) 

I Ill~ hn11111 nf 1J11ectora OUUIU'JIIIJ t111• ' 1rtUIU\'~!! ~IJc• OwnNShJD Plan 2016~ on ,\11,~h "'J l. io 16 fl), •s.:;01• nf :;tn1;~ !lUl!OttG tu 1t1e t.~Utn~eP ,Jf 

,,, • ., C.:Oll't0Uf1Y -llHJ I(; s110•,1d!Jlfl''I. Guard ,,os at1lt1U,1::,:11tJ tll~ 1{(J'1! 111.:,t,u1, ilnd RillHlJIH!I.Jt "" corn"HI lllf' fol ltll' 'fo(IOPl1•1t(lndr11ct1 ut !llP ESOP Pion 

rhe lni1X1ffll,ffl villllE.1 amt ~.r,au~ ()tll10flS lh.il r.:i.r, bP ,wm:!Pd 10 1~111111111.~ flltlt)lny11P'5 I.S c:;,1c1.frll PO nv tf"IP.tP.nco 10 C•"i tnin Of'tCP.!'tclr.Je J( 111d11.1,1tui111 

; tlLJlY :;a of lfl1' 1Jt.Jnl 1,1011kl '" ., •l I :ip end.,, 1!1'1 tl1oJd yi?,)T J!ltt f in , !II 1f(1l \jlJ\11 VJtJulrJ yp•,t ,.it tho Qf1d 1,, the h.Mfh 'I'''" \\11111 l v••JI 11{1 i::cud1l,1UI 

1n.,l u,,.. •mplnyt>~ ,., u-, ctf'lln11ot,~ -,m11~~mN11 w th t 1rtomor,-oy till 111" ·1J'ltt' !'JI :, ~1,11q n,l'~, , f!ptmn"l ,11r pq,,11y :NIIM 

Particulars 

o, 1nt 1nlr 

W~gnrPd a11ernge sh:J1e flr!Cf' on 
lhl' diill' of grant 

we1gri1eo avernae tnu v3,ue os Of1 

tJISnt 4.Jat.e 

vest10I') oeuou 

W•t1qhH."U ';JVf_•1:ige Exr'l'C:i:.O oricP an 
trtft dntr ol gmm 

I\ dma:11p11011 r,t th!! mellnnf ano 
s1,qrnfJc;an1 1'lsumpuu11:; WH'tl 
tlu11n9: 1hr. v"m to l'!ltimnte thl' 
fm, v.due uf OPl!OI\S inotuthll(j thtl 
f~luwm() nformrn1on 

E.i1p<.tOti'ltl ·tnl,Wl1tY ., 

First Oront 

13323 

! 17.23 

v11th,o 1 •,em rram 
tlW tl..11~ ol ll!.IIU(l 

1299 

Second o,-ont 

1;1r \A,)V 2(J I I 

{ .~ l.5 

< 22 83 

SO~ o, Ille eno or 
the ltilflJ ye.Jf Jnd 

!>ll · JIIIIV ~ilU QI 
the lo,th yP.ll 

.\llth!ll I Yfll)( hum 
thP nnt(t ut lll!ltlllQ 

( 33.2 

ESOP Plan 2016 

fhhd a,anl 

J,n l'lly 2018 

(36;> 

( 1050 

so \ at we enu or 
the 1hlld year and 
50·~ al 11,c vnd or 

uw forth yea, 

w1U1111 l Yl'Of ffolll 
lh(> fl.ilP. nl l!!illnq 

( 28.97 

Forth Grant Fifth Grant 

'1 ~;t •,A;,•1 lll l I JOt~ J1il~ ·uw 
137 13 < 33.87 

l 15.53 ( L 1.72 

50'1 al tne t)HtJ of 50 .:i, '"" ena of 
the tti,ro ye.Jr aml the Ullfd y~ar Jfltl 

50 01 me~nd o• 50~ 11 mo ~nd QI 

lite lorth y~a1 1he lonn vear 

•·1101tn I yeRr from w1lh1n I ye-11 rmm 
m~ Oflte n1 11s11nn 1t1l' d•H" nt 11:mny 

( :9.03 C?7 l 

fhe Hllt Ylllur c,f ont10ns 11;,,; bmm CDIC1Jl0l(ld oy \l~lnt'J Alttr.l.. S.Ch<11~·, i\lethnc1 
The 3:;s;umpttons used 1n 1t'!e Jbove a1e 

v111aM1tv wj).::- '/olnu11,y w,1~ VolOtlfily ,'/;Y.i Votilt!Mv 'l'n'J 111.1,ut1l!t:, waa 
r:,>11:ut.1tr,cl 1.:.JICt•l,1ll.!-d c;;.Jlndnt,1d c:1lc:ul:1?1Jd ,:.-11cutnti'l:l 

IISHUJ 51.Jnmtm 11si,;1~1 stantJmrJ u:.ung J1JmJmU IIStfl lJ •:if"Nlll:'!IU ,l'llllq ')T'lllli;t1rJ 

tlPYtat!oo ul r111v•m1nn nl dPYl:ll!On at devinm,ocr dt•v1-:if100 al 
1m11v ct,:inqe 1r1 ri-011y cn:mg-P 1r, tf:t!IY chnngr. h1 rta1ly Cl'itf'l(Je ,., n:ulv crnmqc ,n 

:;tot.II. i;Jcu:e nr r.trU~k t:'lr!CO 1)f -;\oci- f'I 1r.!' ol SIOt:•, r,r,i:P nl -itot":"t. 01 ,ce of 

cumpa111es ,s compar11es•-; ciamoitn1es 1G comoarue, 1~ compa111e-s rs 
sn n1lnc •fl~usl, y IOf 1u"!1·l :;11 "1rJust1y fo, ,;,m,13l flelu5try for 5-tm!I.Jr imtU!lhV (or !iHTill;)r fl10051f'/ ro, 

th~ e~IJl!Ctt.'tJ life al till' e~ptttl<!d l!f~ Ill Ill~ i!Aootteo 11!~ ol the e~Pt!Ct~d Ult! 01 th~! l!JCIJl'l!l~d Mt• llt 
tllf.' Ot.)ti1,,i\ !()t P.ICP thP UpllUn IU! ~a~, 111~ 1Jµt10n In, rach IOI.' op11un Jo• i:.tar.:.11 th(I upt1011 It)( ecjCll 

1ra.1cM. tranchl' tf811C'1f! l1:JftChf'. ,,.--111c:ti~ 
'vtth1rIflty h'iPU 11.w Vr.ilfll1f1ty11~('(J lor vo1:mlll y u~c•d fot Vnl:Jt hty us~d for Vulri11 IH v ,ruc•d lu• 

Vf-l'mngye~r y~-;l1(11J y~OI y.,i~jl 1rl1J YP~f• ve~c,tuJ yt1;1r• VP!;flll◄ I vem-
lt"JI ytt,1r 1833 J1(1 yiJ,11 Tl 11, 'JIii yr..,, 1/ i l '.ittJ Vtit)I 38.03· 1tnYNtt 3~ 18~ 

,\th VflOI 2) II X. lllt \"l1JI ,, 06 lf"VP:ll 3~ 19 HI yrm 3S23 
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NOTES 
to Standalone FInanc1al Statements as at and for the year ended 31 ·•1 March, 2026 

Pa,tlculn,s 

F1nst Oram 

11,1 ,u~c:l,_•(I 

1,pt.rm~h_•.•; 
t.::t-t11"rd In IH" 

nlHS•W.lY DP1W1!~I 

""' n111,nn ,,, .;I J1tJ 

,m1J L'AJ)uy 
,\1:f!Ohhnqty 

.1~pt:1,;t(:'1I Ul)l1on 

Uf1, •~ i.:itr•lf''HM 
.1•; V,:.11 IC1 \/1?~! 1111J 

• lC <P1t:1!JP. Penoo> 
I , 

Second Oront 

r1111 ~,tH-•Cllltl 

OIJlM;NI l!ftl l'i 
l'~r., 1111r.r11u b1° 

•rnt1-waytw1wn~1 
1111• O(.)IICU, VP':tlOtJ 

.,.-.r,o ~x(l'irV 
,,(;!,;Oll11'11)1V 

o.1'(f1l'tlfll liJU!t11' 

hh"' •!I r..1lr.1111tN1 
J~ V~.1, Id \'(l._;l111q . E><l'-IOtSePe,1100, 

':z 
8i1.!.N IJI I .,~~l!f1tJ 

111L1 e~eu::1:.l' 

ESOP Plan 201B 

lhlrd Gmn\ Forlh Glimt 

fj;P •X,11(h_;frtl nw <'.-:p,~ct{,tt 

uµuon llf1• ,,, 01)1\0fl hh• 1•· 

1;.r.u111r, I ta tlr> ,l<;<;11t1lftll lO h1• 

1n11.J,wav hl't\'jl•{ln r1,1n-way O!.!'Wt•fln 

r1w uot1n,1 vc-.,1tnq th(! cJOIIOII Vl".1Jlu•4 

Jnd l'.'.-p11y mltl~XJttty 

,,r.1:01'1,nqly Ar:t:0111,nqly 
l'll:Pf.lt:l~d UOf IOtl P.~{Jt't:lt•!J ,,u, IU,' 

hf,,,~ t:,tr.1Jt.,tl•d Mr. ,s i::,tc:ul,1tP1! 
"l~ Ye:u to IJ,,~,11ntJ 1!. ·te:-11 !ti V~Shfl!.l 

• 1F.;<e,-c,r.e r1~n<rn1 • tE'<f?lr.~r 1,rr1ur1 

2 u 
B,1•;P(J 1111 VO";IJnq Basel.I UI• WJl•u11 

i.JUO (.l}(('<(l!;t' JPhJ 1J:d._lf,.;1q• 

FIith Grant 

flH1 •~Xll•'CINJ 

,,p,,,~ '111• t 

BS!lwrw1J tot>•! 
111,u. 11-1y 111,t llfl"" 

tit,• odt,011 v~~,111◄1 

:\t•IJ l'"'''''I 
Ac.i:u11Jjr,ql•1 

..-'to• c.fud ,1pl1m1 
Mf' ,~ c:>ltul:JU!od 

J 'i lf'1Jr IO \1~5l•1tf} 

{f";<~rc1sePr110('1 

? 
SiJ;e<i 0•1 ,•'-"ShlllJ 

Jlld J•XCIC•<;;-C 

BJ;ortJ ,,r, •w:.11r111 
JhtJ 1.!.<t-tC1!ie 

:::c1111'111lu PXUl:•;"lO-(J 

onwm !ecq, ~-:-, 
1/l~iH~ 

:cht>dulP. l'.<ai:r..t(l{l c:ch111J1.,tc. ,-.;<oricted sct1ed11fe. e coecwo :.c11en111~. e1.rn:-ta,1d 

E'(pl'Ctttd dtvllflll"t!G (Xl 

F•hsl<-hr_ic tnlofC'<Jl rmc ,i1 

~,nv, t".xpected v()lntihly ,·,t>s 
dctetmtred. 1nclud1ng ;m 
e,;cptanauon or me exrnnt cu wu,ch 
exJ)l!Cll:'d \ltllmd1ty .vns tl.JWd Ott 
tMUoor.al •mlHlil1tv 

wneu1"' ri,10 ,,ow .J11y .:>tllf'f 
rt•Jh~l''• or lfh• .,,1111)1"1 '}f:iJ'1 Wl?t'-' 
,r1r.rn1mr,HNJ ,,110 11111 f'Ylt\'1~1Ulf)!lll'I 1l 

11l lt111 v.ll\111, ~,Jc,1 n:; a mm~ m 

CJlnf)!ttOn 

/1..lfO cm1pan 

sovrte1gn nu11d 
Y•"ldn we,e Uhhtet.J 
Wllll "1.ltlitll i/ f'Qllnl 

,rie.-:ueued 
trrm r,f thr upi1nn-

1'5l ~e:,, 7_•13', 

•1~11,011 l(•r111 ft"H 1J'('t10,, 1em1 ln, Optmn IPnn IOf 
t,rc;l trilri,:ITP is- lw:l tr:a,,ctie1!. 111 'lC hnnc11r • ._ 

'i JS y,,;n~ ;in(l lt>J •1 /5 ·,itom.; 1mJ h11 .1.1 J Vl'<'tr:C 1,1<1 lo• 
.::;e1:omJ If 1nd1e.t 1G :mcom..1 trar,ch~ t'.. :.1~onu tranchl• 1!; 

~.88 vra,:.. :J.i~ '/CalG 3,6 7 '/f'"::Mf, 

0' o, 0 

ZcfOCOUOOn ic,o coupo,, l~tO C-DUPOfl 

s.ov1.•w1g11 bond scwe,e19n L1nmi SC,M~flll(Jf1 lJO!llJ 

y1eld!l Wfllt> u11hi.ed v1el,Js we, e tJtili:zed y•L'ldG W1Mt' \.ltdaed 

Wtlll ma1urny oquol Wllh moiur,1y OQUOl WIiii ffiQllll tl Y ~q1~a 
to~pect~t to f!l(Pl."Cted co ,~~,,~cted 

tmmOfllhPoot!on- 1e1m of IOP. opct.nn• H!lffl of me OPtlPn-
3td yem 6.05 Jm y-ea, 7 os, 3rC 1/Pm • ,I 93 
tlhYe1l< 700 Hf1 yro, 7 99X 10, v~or 6 11 

rh{' lti llbl/llU<J rnc:1or~ i!BV{' tH>1\t1 nrnv;l{lP.tPd 

fn) 'Suo,e Jl(1r.:E." tlf cornpan1("'l !~ .!)11n1IJt ,oou~r,v 
fhJ heu:::1se iwc~-. 

(c; I U•;hu 11:;11 \IOl;JIIUl'I or ~OOIP,l!l!t'!J I!, ~uml;u mhmt• V 
(d' E:l(t)t,ctoo option 11f~ 

(I 01v1tlP.n(j V1fl1d 

, p,,,wi tr•rm 10, 

f11 ii ll 0lrtc:i1H ~; 

1.67 V" u~ IPU to, 
:Jl!cotkl t1 ·1nc11~ ,;;. 

J.17 •ff'ars 

O:t 

tt:10 eo1.mon 
:1ovl'fl'tqn bflrld 

V!t•lds 1.\/ert! utilized 
,•11th mrurnny eii,uil 

10 f•~Ul'CH!rJ 

te11n of u,e opl11Jn• 
~ct IJP:lt -193,~ 
.11h yN11 5.11, 
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NOTES 
to Standalone F1nanc1al Statements as at and ror the year ended 3 1 ·' March. 2028 

rnr ciut::-,1 10,111,1~ fl()•;!ho,, ,11.1 ,11 ll Mnu;h ,nzGIS J1.1,1nptm11t•d lwl,w, 

Porllcuhirs ESOP Plan Z016 

Flr~I Grnnt Second Grant Third Grnnt Forth Grant Fifth Grant 

Ot1ISf;)nd1og 11. Jf I :,p,d .:>O:! I 

0mn1ecl <lunnq lh1• vcmr 

fo1fr.itmt dl1r,n9 thl.' yeru 

f.;<eWtGi.?fl OUl!OI) 1h11 '/C:11 

hansfr.i JWi•nq hom 11.101;"1~1 o( 

,~1np1('1yt1es ,mth,n tJfl1~ o ,~01nn,,n1r!: 

R<,t1q111 ,rn,t <1u11ng I J"II" yfl.11 

Ulll<:tnorhng ln lt J 1 ' '.lnrcn l025 

01l11tJ1d clunng tho •1e~1 

fnrlMffr! rl\1ttrirJ tM,1 yea, 

~x~1r.1'i~Cf ou,mg 1hr ye111 

lr;m~if P.1 :-u•51nq from II :111'.:':!rr i,I 
,~f'l1PIQYl'!C!'G Ntll1,n (JfO\.iD conin1Jl1t?$; 

130tlt'Jl11 ·ntl\ dl1mm tt,I' yf'.!lll 

Uu!stttnrttng asilt 3J • ',l:ucn ~1021:l 

of above 

vw;tCd 01Ht.lilnd1t'lg op110,1r; 

unvesU.?O outstoodmg option~ 

339,520 

Employee Stock Ownership Plan 2021 (ESOP Plan 2021) 

157.770 200,853 700,046 I 763.350 

157,770 ?00,653 796.046 1.753.350 

Tne uoard of 011cc,ors aoorovt?a UH? c,notovee Stock. Ownctsn1p Ptun 2021 011 Ja11u.,uy 30 2022 ror rs.sue- of '.,lOCK op,,oos to tnfl ~mproyee of 

,n., Como.:J('IV '1f'ltl llS!,i.\ll)S.ldiai 1e ...... Bo.'llfl uas lltllnfklSOO u,e.::ml'l 11UllU}l1 ona R~n1u,1('r;Jtl<Nl 1':0,nrn,tt~t' !or trU! -s, 11101U)(('lll1CllC(I at tnci E"SOP PIJn. 

ltlt! mox1mum va.luC' .:ind $har!! opt1ono !ttat co,~ ue awordQU tu l'!-li~ibll! empf:01,•i.>e<: ,s catctdl'Jlen by 1p1,neoc;ra to c:e,ta,n ou1,;e11t11C'I(! ot 1nd1vttsut11•; 

$iltllfy 25 l)f thr qronl would VP.~I .,i the e,1d of IU(a f11u, '/b:'lt, 2~,. ,,, lfl(! tjlJnl WUUIO V{lt,t 11 the e11d nt 11:e ;ecn1uf yea1 01,ct t,.(]Y, ol lh~ q,~nt 

wouto Yl!:Jt -1t 1t,~ end of we Uu10 y~;:rr \'11Ul J vestn,9 co11rJtt1on uwl the, employeu 1.c •l"I cortbnuou.s rmp11.1y1111?C,t w111t 1110 C(1,11pon~ 1.111 Ult• IJ1Jtr, 

QI v11f.J111q_ The:w 01,11ous mP {!(t111tv ~~1 fll?t1 

P•rtfculars 

Gm111011te 

Ne1tJhlerl 1•,e1:i11r sh:ue p,,r'.r. rm 1t11-a rtrire cit g,um 

We19htrort ,jvemrJP ,,,,r vntun i,1 Of\ qrant r1attt 

Vt>Stmg per oa 

!/.'l:'1t;hted :,v,,m~e (i<Prc,:;e pnct• Ol11hr tJ:it~ cl 11,ont 

I\ desc,1r)11on uf me ,neth® nfltl ~1gr11l1un11t ossumptfom1 u.!Jed 
t.l !Jf!O(J thl1 •(f:'<U to (!S,(Ull!llP lht• I. 111 value ol up11oh~ lnCIUdll11') th •• 

ronowmq in1n,mn11on 
~ ~,.... 

Frrst G.n1nt 

< 80,33 

I lll.111 

25 ..... 11 !lte !""nu or 
1w~~11,e munih~. lb 

nt lhP enl'I nf ln1,,11wen 
mnmns :')nd !itJ 1t 

th£1 eno ol twenl•1~1x 
lnQfllhU 

ESOP Plan l!OZl 

S-acond Grant 

: 80 33 

: 1& 18 

:5~ at me t~sio nr 
fW1'ivt• mOO!ll'l ;?a 

,1l th'! P.nr1 OI l!!l)ttl~Pf'I 

l"l"IMlths :i1,d 50. 
.It lhe endo' Ui•lly 

mon1t1s 

Third a,ant 
1.SUI 0ttCP.1"!1bPI ?0?.2 

: 80.33 

I 78!11 

2f, JI ltl" ,1UU 0 1 

Htv:ien monltls: 2~ .... 
ll fh,, rnd "' twt'f,ty 

~V~c1 l"OotllhS r,rd 

so. m theetta of 
tnulY lllllt!lTIOlllh!i 

1 yea,:. hom Vt)'llinJ t y('Jl'.i, l,om vt1_o;t1t1tJ I vears hum 1!l'5l11ltJ 

01 la.U.'St 1,v 31 $t MJtCll 01 l~le~t I)'/ 31 :i! MntCJl Qt l:Jl(!"';l Dy 31 .;! MBfCl'J 

.2028 wu1ec1 10 h:;ltng 2028 .JIJDfl'Ct to !!S\IIUJ 2028 •;uo1ect fD l1Shl1<J 

12 

The tm, voloe uf options uas been C.Jlt:ulotco by u!:,OIJ e1ac"- Schote: t 
Mf-'lhOd. fhr nr.~umUt•ona 1.1•wd ,n uu-- above me 
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NOTES 
to Stanoalone F1nanc1al Statements as at and for 1tie year ene1eo 3 J '•' March, 2026 

Partfculars 

Exr,ecreti thv1llenda. 1,0 

r:?1~itAfP{I !1111.f<•!,$ ltP. 4 ,I 

'iOW ''.Xtlt>Clecl 1,0,.:11 ,111v \'/OS ($('(Nm1rh.~u. 1llClll(tll\g an l•.CUIUMDl!OII 

ol Cflf' 1•,ctL"rn In \·,n,cn ••xoei:t~ vnLn1hty w:n ntJsecJ 1111 111•:11111c"l1 
vt11.,M1ly 

1//tH'IUP.r l't!l(l '1t)'W :1ny nm~, 1~;)11/fl?S or lhe OOWJ(t grol'\l \,'J!YI? 

1flf:ClfOO,iUr>d int o thfl mr~!ror~mrnl ol fn1r •mluo_ .. ,ur.tt •l!l •1 mnrl;~t 

ctmd1~1on 

Flr~t Gro.nt 

Vol:JI ►ty ,tr'1• 

·1J1:,·1;Hed 

u-:,ru:r ;rnnn1n1 
tll,.'Vl/\110H llf 

cJJitv r.hllnt~c 1n j{1Jc; 

p,11:t' 01 a 1mpon1r·:: 
13 !.•m1h11 1nll11t,t1 •1 ,01 

OH) 11Jl'.pf>cte1! Ill~ ,, 

11\r nnt1011 10, ••'lcf1 

H:aur.hf' 
V0101tlll'/ 11,:';P,"/J fOl 

ve-;11no year• 
l '.:t1 w!~ - JS.ill ~ 

,.!nd \'~JI J~_d/)1 

J,,J JP3! JH. I J 

1flP 11-A(Jtl~ll-'IJOQliOf 

htr, It :t:~:;110Hs1t h h 

m1u ·t/1,ry t,Nw,,r,1 1tie 
opt,oo V?Bt ny ,1n fJ 

exµ11 y, Acc~•dk,qly 
~.<pCct"tl Ut)l l1)11 hfr 
IS c:nh::u1.,ted 00 'IP1Jt 

to \iest1n9 • ttxl!u:•s~ 
,.,,,IQ(JI, 2 . 

S{l3t'<I Qn \l~.Sltnq and 

exercise schedule 
expecten nptron let"m 

ror fir~, tnmcr1t' ,,, 
3 veats. fOt !:econo 

lr.JHche l!J 2 67 yt?rt,,, 
ano ror tti11tf t11nct11? 1G 

3.17 yea,, 

o. 
-ZP.fll r.nupun ilfJVl~r111'lf'I 

t.1011fJ Ytl.!1115 W(•tf1 

11C!l!Lt1C1 wm, rrmtu'i~Y 
PQual to "XfJC"CfeiJ 

tr~Ht'I llf Ill(' \'.Jl1t!OO• 
i>1!1t t1.m1·11r- • ~ d l 

Socond twnthl! 
a.JI < 

lhtlll If ,1fWht!' 1 ~ l ~ 

ESOP Plan 2021 

Second o,an1 

V11-~11!• I ,'J,1 

C lh'll1J11'tl 

u;:1rir1 ·,t md1to 
rh•V!illl l 1111)1 

1t,11l y 1:1, 11\'if! 1n '11\lct. 

J:tftt:(' Of C11mp:1"1t'f. 

1•J ":,1J111'311111.Ju:Jlf:I lc,1 

Hit' •~..cr,1•1,wn lilfl !)I 
tt,p ()pt,011 "11 n1rt, 

tr~nr;tiP, 

1/1)101 l•IY U$Pd ror 
•,e.:.11f!') 1-r!;J( 

l~I V1t.t! M JA 
~•id Yl131 ,1.:,1 ,:!'l ';. 

Jrdv,.•J1 11 ,1,1 

frtil •'~f)tJCll!'-0 IJt.JIJnll 

lltr ,a ,IS':.Ol!•!1d Hl bf! 
1md·W,'\Y Oetwo~o t11e 

1,ptton ves1jnq Md 

l'Al11fV Ar.c.Of'111UtjlV 
(\:Cpl't:.Wd upuon life• 

,s colt:ula tcd .JS ve.o, 
to l/e!.;tmg f£xe1r.1s1! 

Pe, .ocJ I / 2. 
Oim-.1C1 or, vest1r1q ;incl 

ex~1c:t:;e: :;cheDule-, 

e.xoect.eo oPUon mrm 
tor t•rs1 ttonr.ne ,s 

3 years, fu1 s~cortd 
tranche 1.s 3 S yc,ars 

OIICI IOI th1lt1 (UJOCh(! 16 

•\ ymm; 

Q4 

Thlr<I Gtant 

Vnl;:tltlllV W,'l" 
,;J),·111:111•(1 

u!.111,1 ·:tano;m1 
,wv,,11n;n r,1 

rfa1ly •.!ll3n(j~ 111 t;,!01;!,, 

urn:<' Of r.oo ,p.:in,,.'J 
,i,; s11rnL11 ,11,t,.:a,y i.11 

UW ~"llt>f"h-!fl hi~ ttf 

1ti1• l)fl!IU,1 f•l.• l!llCh 

HmWOP 

W'llOliltlY ~",('fJ rm 
~i.!:3IH'IJ )'C!Jr­

l ~I year· ll,0 1 

~• 11.J ~ua;1 l I 2.8: 
1rd ,,w3, • .•10.GG IC 

r1v~.i.,pf'cleo ui1l11m 

lifp !!, ,. :jlln1l'~I IIJ ht1 

ITTIU·way J11:tw~c•11 uw 
on1100 ,,e:-~i,nQ rind 
e~µ11y. Ar.1:n1"inqly, 

~YACt1l!ll opuo" JIU.' 
,s coioulott'!d ~L,; 'f-t•:i, 

1,, vestmq • <Exe1c;16e 

Pe1t0tll 2 
Bnst.,><1 nr• vr,os111-u,,1 a11<1 

'.1xefcIse scnedule, 
l?XP,P.Cted np11on IC'lnl 

tor f!•~I lr.incr,e ,r. 
J zs years. !01 s~cond 
uanche 1:; 3.76 ye.iJrs 

onca 1or ttmd trancnC!' ,s 
1.26 yrm1 

o, 
li'HO r.m11mn $u1,1~i,r,ri11 Z~rit r.m,l)O(I ~OvPl!))r1•• 

IJon<l y11_1ltl:.: wP1" t,ond yipf111'. WPrl! 

llllltl~O w,m ,113111hlV 

~a,.ftt ro f'\llr>C:ttd 

111!•rttll th1."t1')!tr;M 

h'.,I t,;incl!I· • /041 
s~contJ 1r.uuJ11~ -

I 11 
lhnd tr:mi:J,,, J t~ 

1J1tltLtW #!Ill mu1t1ritv 
Nl,UiJI to , .. ,cf)Pt;(l:'{l 

term rll tht• tJJ11lOn• 
F'11 i.1 Ci:'htt:.ti~ IO 1 

Seco11d ll :111C-ht' • 
/ l 'l< 

Hmd h:1n1;t11• I l.i 

I,,., (tlllltWl-f19 far.t01S f10Vf! Dren C(Jf1S•(b~f(l(I 

\ OJ Sl1111e p11Cl' ol cumpw"f'S 1~~ •_nm I 111111Jui;t1v 

fb) f.itPICtsP n,rrr,e~ 
~,, ~h.StQricnt vut,111111;· nf cnmonn•PG 1~ :;,m,1.1< r,nustr'J 

1t1J e:xoectr.'rl op11on ltfc 
wi OMoe,,u ·r1eh.1 
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NOTES 
to Standalone Fmanc,al Sta tements as at and for the year ended 31 ' March, 2026 

flv-1 O'.JI ;tan11!tll) (101\Jhf)!) a;; ,lt '.\ 1 JklU~l1, ~()~S t!l ~um1nru,7n(1 t lf' IO'N 

Partlct.Jhlf$ ES_O_P_P1_a_n_20_2_1 _________ _ 

Ou,~tan1•niJ ,1"3 ll l ~p,d 20:! i 

Gmnte:i flurniq lhtt vl'.'m 

rnr,e1INt rlunoo !he yP1 

f ... ~,r.iseri rh111ng ttie 'f"ll' 

rm1,o!~, .:int,r'Ul tiom 1..-ansre, t:11 emoloyi,p:; w1lttu, g,oup ctim031"u~ 

Bt>wJl'f~n111 aurinq 11~r ;,,:1, 

Ou1Jhlt11'1!n(l lt.111 I ltl,)ICO. 0?.5 

G,:1ritt•1J ~uM1g m,·i '/P;'l( 

ro,te,1ect 4urlmJ 111~ yP:;r 

t'.<l:'1r.1s••cl ll11r•nl') tt'e ye,.11 

,, ;mstet ,i, 1i:;1t11J f, orn 11. 1n:ife, 1r l?iflptc>yt!P. :s w,tt,111 q1ouu coo1µ:11111 .. 1 

iJo,1qh1 •n11r rJ•mnr1 lhf Vflfli 

OUlGt,111dl11g :IS ol 31 f,IOICh 2026 

or abov-e 

•1t"!tt~d oufst,ln11,n9 rapt101"ls 

• unVP.StOO uulr.la,i chnq mwon:; 

Employee Stock Ownership Plan 2026 (OPJ ESOP Plan 2026) 

Flrst Grant 

I ijb•I. 'Jo 

I /6!11/o 

94,800 

30.480 

Second Geant 

!l'.lu.388 

tS!Ji;i 2!.i(H 

l ,SS0,660 

Z08,910 

208.il!O 

Third Or-ant 

l667'1U 

1 0886•17 

~.OOJ ~70> 

5,574,023 

2 '?7 t :1.ao 

3,299,.083 

/23,939 

t?.575.l I.I 

lll?cnnoo al a11ec1a<G oppoove<11hr OPl £SCP Plan 20?.ll" on ~eb1ua1 v '7, 2028 rn, '""" or siock op111ms 10 u,e employ~• ol !ho Comnmv ,ind 
Hr. -aJh!i1til;mr~;. Bo~m ha~ auttmur;rct tne Nnm1nntnin 1ml R,.1m1mrl';iunn commtll.t'I' (o, 1hc :-.upNtnlcnamt..-c ur lhfl ESOP Pinn 

11,e, ma-xunu,n Vo:IV': ~net sntne OphO•l:i lrt:tr cnn ur-avmrdc<l 10 f'lll ()IOIO emrJIOYN~::, m CtllCUllllCO uv IC'fC.l(!"flC~ to CCfto1n p~1,;cn1ugc Of !OUIVKluot::; 

sa,.uy. 25 ol lhe 91an1 would vesr al the eud of lhe lir!:l ye.::1r 251. of lh.e qr.ont woults vest at rno (!nd Ol the seconCI yeur m'ICl 50'>!. 01 u-,c:, gr:mt 

woutr1 vc.!21 ,1 fht ~nct •>' ttie thlrct ~or w11n,. vi:i--:.tinn col\d1t,on thm 1t1t1 l'Wtilovrtt "J: u1 co1111nuowi l!1t1JJ1twrnN\t Nltrl tho Cwnunny 1111 the d.JU! 

ol v~s11r,q :zut)tect 10 bu~11,es!2 pe, 1or1nance cnter1J ftiei;c, OQt10-w:. ;1.r(.o equ,ty settled. 

n1r roir vmuo at options rm~ oe.rm CiJICulijted uv using Blt1cx sc.r,omn Ml•tJ·oo The assumpmms useu lu, catculatino 1011 yaJut' .JrL" os uc~w 

Parllculo,s 

·NetCJ,rHed ,IVf.lnf)e Sll.1rP pflt~ 00 lf,n l.1-'Jle l)t l]r 1nl 

\'✓P, 1(JtHCO :)VPr.lfll\ fwr VillU~ a1 011 f}l:)nl U1ll ("I 

Ve:,;ttn(j Ot!IIO<J 

Exercu;fl Ot.Jf1Ud 

Wf'-l)hl{1d i,h' l?r.JiJI' bPft!m.~ pr1c1-• 00 llll! 1J;JH• -Jr 111,,nl 

A do:iCfll)llt)Jl or ltl'.!' melhOd nnd s1rJnd1ca111 ;J$SU111tll10113 \JSed dunrn.1 
UH! 1PJ1 ro cizumatr! the 1mr V:JluP 01 opt101,s ,ncl\/O!m1 me 1ot1ow1m1 
,11lnrn1:11w11 

OP) ESOP Pion 2026 

First Grant 

s· M:1rcti 20:!G 

! 246 70 

~ .?-1 l 78 

2a: Jl Ulll ettU DI U11i! 11ea, ZS .lt me emJ ol hVO Vl?ar ,;1110 so~ 
at tlle (l_f1(1 <ll lhHcJ '/flBf 

ii Vl";l1311Drn vPMrn<1 ourn 

! 2 

file 1~11 1/tJhJ.P \JI UClllOII~ hi'J:> u~e• f.!JlculOlP.(I Uy \J.$11\Q BIJLI\; 

!'iClll)l l'! ~ M()ltlOd lh{\ ossu,np1irmu u:;(>a '" Ille iJOOVL' ,lll" 

VOl:11 lily wa3 calcuJ.'lt01J U!;lltg ntJ!lr.t.'.J••l 0:1'.'-VIDl!Ort or tlOtly 
f'l"!3111)e 10 ~tur-\;: pnCl' uf 1·01f!µ:"11'!y !o, lhe ••xPPt:t•'>fJ lltp Ol 1hft 

t.11.111011 ,,.,, flacn rr.1m:t1r 

VutHl1~l'i' IJ ... "11 IOI V(!:;tlf1C, Yf\JJ 

I ycao l/ lG, 
2 \'~!JI 37 16,-
J yr•;v 1 / 16. 
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NOTES 
to Standalone Financial Statements as al and for the year ended 3 t" March. 2026 

Partlcutors 

boCCH.·O o,111Cl•!tlctS ( 

~tll,I( ftfl'4}J11tPrt'l'f1 •nl~f 

Hownpei:htd vot.1•1htv w:11; r1,,111m11,,im tr11:twJ r1q m 11-<nlun·111u" nf tne 
1,11:t,•Hl 10 wrur:h ,lAuc.ctecs •JOl.lt11!1 v wna bR•;1?,J on n1 ;HJr,r."4 vuJ;,l!lil:; 

Whflthnr ,1nd h1)W .l('!y otnr<1' jp,1t,J11.,5 f')f UlP 1p11f'P (lf'l!lt W~fr. 1f'ICO! pl"ll :'tl!ld 

!OIO th1• IIW,i ,11, ,.11w11, (II hlll v!'!l\11• 'l\!Cn ,I'.;; ,I mrult•! Ctl11f1!hf'll1 

lhP OOlSUmdttttJ po!Mlt)I\ i't~ at 31 Ml'UCh 20lR i!1 :l\.Jlfltnol17Pd hPll.l\'I 

Partlculars 

lluUHMd111q au al J Armt 2025 

Gmnwd t111riuq u,e year 

F01ft..lfteo tJur,119 Ult? •1e<>r 

Exro:1s(>(l <h,m1q uw y<.>af 

BaugnH)\lt ounnq me you, 

Ootstm1tflnq ~sat '31 Mnrrh 2026 

of above 

V!"!:tecJ m1f!:t,3r1(f1n() OOlillllS 

4nvn:;led uut~tJ1tl1Hl1J 111111011• 

NOTE 38:· EARNINGS PER SHARE 

Particulars 

Dtuhl fl l hll)UI .,hi(' h1 ~1,1wl '/ ;h;JrJ•TH>l(ll'r'i i • 1'1 (.;Hill' 

Weight~d aver:age numbqr of equity shau:$ for ba!llc EPS 

Effect of Ollullon: 

11Mtl! ori11011': 'JI ,r•1Pd to Pm1ilny111~ 

OP! ESOP Plan 2028 

Hw e-.~•-t:lf•d ,11,11,on lift- 1~ -1°'!itJ"1";'1J to Ot• mtrl•,•1;.y Mf'>h•1~1•n 

in" 1r,1r,t d,111- ,lroll ••Yr; 1•1 4rT1•1iJ r11IY ..-~r,"f,tf'rl opunu ,,~ ~ 
Ci'lr:l.1.Sll>d , ... ~r tn !tlrJrH o,,te. E .~1c,~t1 PP1tnd ? 
8.1,;c-a on •11?s1,.,,q ann ttxe1,:1se ;-r.oem,IP r.xp"cteCI 001,on lP.t•n 
10, rus, ,,:mcnfJ 1,; 3 1pri,;:. rn, secon~ 1,,10.r,;,e 1s 1 .,~a,:; 1"u tnr 
,tm<J 11 ~ncne 10: 5 yt111r: 

a 3? 

zr.,a r.m-111ora -;overn•«]n nnn.-1 y,rjd~ w~,P urn11ed witt\ mi1lu1 ii v 
t.\Uuol to ~AUl?c.tcd 

u:,m of m,HIQl!OH 
F l'it tr..ar1ct1C' S. k~ 
<;,•cuo11 t1,Jf't:I 11• .. 6 07:it 
ru11u tn,,ch.., c 2.1 

ffl!' 1nUm·om~ IJctm--: ha1J11 t1~11 coo.:,1rJl1r~11 

\:1 Slf.tlU 11111;11 g l Cll!11lhf!!'I 

lh E.ir~u;1•;1' pN'.(.''!l 

·,:~ t11:no11c,1I vnftltlUlY ot C1J1np.00•1 

fJ t.1Pt'Cl('II option l1fr 
1~1 l11v1dt•t1tJ Vft>h.l 

For the year ended 
31" Morch. 2026 

161GO 

2,080,905,500 

12. 796,082 

OP) ESOP Plan 2026 
FlrstOrant 

152,980 

For tht year C!nded 
31• Marett. 2ozs 

2.067, 171,381 

Wetglned average number of e-qulty sha,e, adjus1od for the effect of dilutlon 

Earnings pe, equlty shari:, 

2·1.~'lt.OGO 

2,091,462,4~ I 

a-"G11' EP~ \ (ts.tH,lH'J 

01lute<J EPS lisM1eJ 

~or drL.;Jils reqnrcUm) ,,enst.1r-1 snare~ ncliJ 1nrou9t1 tile ES0f1 Hust r,""'for note 161 

0.81 

0.80 

199 
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NOTES 
to Standalone F1nanc1al Statements as at and for the year ended 3 1 ' March, 2026 

NOTE 39: SEGMENT REPORTING 

lhl' (:utriO•l!\Y ::'11!:0 U("0;1111 lhP ni,:;1Jt1,1i11 •d rin 11,t;:, II .11·11t1P1'1ftl') !U 11.t.:11111 hlCll witll 11,d \'S lf'!8 oo /Jt)ilf,Jhl ... ·;i,41111.1,t 11,p rrnhf.1,l!W ll:1• .. 

i1~rK11'iPr1 t111_1 <rr qm~•,t nrn11T1.)t,o,, ,, 11n er n,;ot,r10l•"t.1 f1n:,.ir1.,1l 'il,JI "rf!Ml': 

Cu2tomors. contributing mo,e than 10~ of Reveouc 

1SW S\t1-PI 11TI1l~d 

JSW ~Oa1 ,mu, Pt-Ht P11·1Jlf LIIOIIPtJ 

J5VJ Jaup, 11 Pu11 L,m+led 

lbW P:11 ,t1J1rJ rem'l!l'\OI PrlV1lP l,rn,wa 

~out' •//~1 r"lrl l 1ffl1h."O 

NOTE 40: • FINANCIAL RATIOS 

Sr. Par tlculars Numerator 
No 

Currem 1~a110 Curren1 AGSe1.s 
IIH lime-s) 

2 Ol"ht·Equ,1v RtltltJ fot:1180H(1WIIIQ 

fin timesJ (1.P Non -~urrt'i,t 
b()tlOV/IJI~!: • 

Current 80frowu1g$1 

3 O~bl SP.IVIIH! Pmlu Mtrrtu:< 
Covr•mg" Rt1Un "' Mon 1:a31t 

flt11'••;1 nprroJINI E <IJf'fl<Jf!:: 

f1Jf•pt1•r:trtlll'ltt 

111'1tl Oft'lllfh:ulU~)l1 

l•X0•'"$.I).:; • 

Unre;Jhsed fo1ex 
I osr;, I 0 111n IO'ifi I 
fl.;Nf'I 011 :.:J;i)P Of ppi: 
• r,nance CCJ!it 

,! Rt>lurn u,1 E4u1ty '4(1! Pf'lfil lll1;t1 1 11-; 

St.ltu It 

, t111t,m101y fu1iit1vPt ,F11\~tCr1:;1 )hJIH' 

IMU, UI turw;il n ~11ilH' .. Ctio:,um1-d 
• PLJl(;MtHW ~u ~tuck 

UMrnrJt.'' 

8 [11•L,l1J1 'J fu"10VC' A1•1tl•11rn• '•om 
(r,o ,,1 t1n11t3) +:>t,1e1,1t!m1~ 

P·1y;ml!•-; f1,,nuv,!t 0pr,,nu1•1 l <p1•t1•H'ui 
!no_ ul lltt1e,:;J • UI I \l'f F -.µr-nsr, l 

Oenomlmuo, 

Ct.H t(l1ll L1J01l1Hl-'S 

fot,11 Et~u11v 

tntr-no~t on 
Sooowmg:., 
lnm,Mt oo I on!"lr 
I 1Jb l1!1e1i • I.PilSP 

Q.f:)p:1ytt111nt 

•Sct>euuled 
p,iric1p,1f 

ff!tHIYITl-COl'l 
'lt fl.nrmw,Nf)!'!; 
ft e e~r.h11J1,,,1 
J)tepJy,n~nl.,. .111u 

rehn 1oc.u1q o, 
d~11.11; !J111111C) •h•• 
yP,11 

Av~•1 1qe Eq,11t y 

A+.J1 11m,~ l11V1arltury 

1\V1'1ollJt• 11 i1Cll1 

R!•cr,v 1ble.1 

•hf.'folCII' ltJtli' 

u:1y:1hl~~ 

• Ul 1'11,lt 

For the year ended 
31• March, 2026 

For 1he year ended 
31" Mo1ch, 2025 

Ra\lOG 

For the year ended 

lil:IIH 31,Mor-25 

2.26 J.13 

0,87 OGG 

2.53 '3.52 

3,. II 

t/A •1A 

B.&1 S.88 

923 nt12 

186.28 

70.41 

92.74 

GG. 17 
109.32 

' I 

s-u· 
;mu.1 

'll 8' 

n, )7 

• ,1,1'A•,!" 

Variance (~) Chango In ratio 
In OXC:H-S of 25,t 

compared to prl'c~dlng 
year 

·2782· "11e Rallo 11.:1s fot1en uue-
ro ,nr.;10,1:;;e 111 curu1nt 

ti,ibll•llt:t', on Ut;C(lunt of 
auv<•t ~ cr('\{m. 

3141 R,U!u tM-; 1nctP~s.~s tJut:t 
1u 1,u.:rrmt.F- 111 rJflQI 1n 111 
lorn, nl r.~,,11 lnJJUU mld 
8uyt"r$ C1ctd1I 

·28.01 Rnt!rj tm_. 1num, dU<• to 

111Ctl!,J!-e ill l>Olf0Wlfl(J5 

111 lhf' I011t1 •>f lrun 
, um!': mrt l:l-HYt'1•: c,,•dll 

',~ 15 m111n r.i:: 1-,u(li) °"' 
a,'rQtjnt ,11 dPI; 1 1~e rf1 

r""( profit 1th"' la~ 

tl•'I 

llM 

,·t,lh R:,110 "'"'' 1nct••:1;~fl-CI 1111! 
101111-.:re:i'iP !!1 ••'tlfl•,r.P:i 

in FY ~02fi•26 
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to Standalone F1nanc,a1 Statements as at ,md for the year ended 3 t '' March. 2026 

s,. 
NO 

3 

1n 

I I 

Partlcutnrs 

tlr>I C,u,,.~ 
Ill U)\11 I , r 11!1 C'i 

tlo..•l P,vi,t \tair,,, 
( ) 

U1•!111111u1 C,IIJ!l ,tl 

Emul<>ycYJ •> 

PN111nnr, 
ln\lt.'.'!ltlT'l('UI I .',I 

NOTE 41 : 

Numerator 0enomlnntor 

l,l1•vflp\jl• l1nfll Vin· 11,t1c;;.p1111 
,Jll'liltt(IP • 

~.,t ~UIJ!ll 111•·1 t.111 FiPV"l'1ll• illJtr" 

1c, n1,, y,_~;-, 0ne1 11,1,11., 

P111III Ot!foce 'a!- fr11101111,. f11't wn•ln 
oJ11~ fht;m«h' ccmt • fot;1l 11or1nwu1cJ:; 

0ch!11"1:I ra.< 

[n1111niJU fqJm A•n ~,i:11]'' rur,rl'i 
lnvt•S:tmr.nr !n\t~ted 

Rotlos 

For tho-~ear ended 

lil:IIH 3l•M• r•25 

0.86 (11tl 

27.90 

8.31 • ~.sex 

7.43• I OZ 

Variance (111;> Change In ro1l0 
In excess ot 2S" 
compnred to preceding 
)'tl lH 

11'1,t1 !>1<111 •11 l~ P<'·r•,l, ,• 

Jue h lall 11\ :,w: 1iq 

,111,r<ll II tV '°'2,.>•'?8 

l~ ,;4m1pa1,•u •o , 
;>U"J<!"i ~t ,ICft! 111' 

11c.•~•:1;";t.1 ,,, Um111 

f+11nnr.1;it 1+-m•l•lh'!l 1ru1 
f'tl• •o;P 1 _:,r;n Jr,(1 

... , .. h t~ (lU!'llll {mt .. Jr,n 

e "' 8JJ.:mce'.i 0111f'f 
tl1.1n Jlit1 J1~ c) ,t, 

•tlrnvJl!lf\t~ 

62 '1,1 •1H ~11,111,t f.\J'IJII! U,l!-l 

Jl'Cl_f,J .1•11 lui.>tu f Jd II 

/'lt>I prol!t altef f,l:\ •II FV 

20:!i,~ZG )·; t;ump.·11 1,11 

ro ~., 202,, 2~ rtt1r. 10 

tu,l"li ,111,?~ r.nm,~W lo,;:J 

11>.an 

~.B4· 

1)1 .,i,,•1 rnP. 111~•,1ou~ V"e:Jh'nclt-1J 'll •• \4;1u-t, ~~ui.a. 1t1t• cnms,·my 11:ul 1;c1tt1u11-nen it•,;, lfl!ltal Pnol!,~ oner ('Jf.lO'J ,,r 2:?.5"' ':14 I t 1 E:Qu,1v Stu.1, eo!'i m ti, .. 

'ac'-' v·11i1~ uf ' Z,1 ~;u:h 11 1n 1·•1ur pr1c•" off 11 ·1, jlPf 'Eqrn1y ·µn,r• (1nch1111r111 ·w,;,u-11tlj p11•m11m11,t t It 7 p1•1 ;ltJ'"'· l111;! •:.~RH: ,:omJtn&'"U 

ol frt-"ih ,ssu"'" or PQ1J1ly .;1urP. rlCJ1J• l:'-•;pt11,,J ro : 2.801l •·m1t:' Im~ fq,111y Smuta-. of Ille Gomr.muy were U9wn .,,, S~f l mu"<f, KSE'l ;l"ftf Na( un,d 

~r,w ~ E~i•tpm~t" or u,oia 11m1uin ·NsE4
; on 3 o~ww-., 2023 

Th(• 101"1111ITPrPl(Qllt.1w1 II ffl.1'11 (\1l IIJ m•~ "l'l~.11:" ere 4 73.81 CJC·I·" 11nc1111,1PIJ I ti<f-f:) ri1,~ IJH.111!) nl 1t11• J10C-(1{11j,. lu1,n th~ IS'iHt• .-.,e •llltlll'\,111l0 tl 

lJ,11Cl\',I 

P;uticulars Amount 

liin-;.,_ r,,o-co-ed!i hflln tn-" Ir:.~ 1P '.80UOfJ 

Nel Proceed! 2,726.13 

rh1 i>lt11" ·111J Ulfl•• d:ttt.'11 c·tue•1~l!. 111 wl;il,uu •u 11.P frt'5h 1r,;u1• h;1\•I" h1•;_•11 .Jdj,J~tf•d :11p1" ,l lf'.C:l11 r ,,, . p,1•mj1Jfll ,Ji, pt•· '11 :t1~r r11 lti11 

CtJ1npa111e.; Al.ll ·;a 13 

Tne drot,::Wi uf 111!1/ZUtlDI' IJI IPfl IJflJl,,.{ll'.0~ ,s ~1· Ult,Ui~!!d 3!, tJUU\-\1 

Pa1t1cu1ars 

t:...1P1IJt E:--Qend!h.11\" 

Repn11ruent al Bouow,ngs. 

ae-ne101 ~01O0,nrt• Pu1i:iott• 

Unutllized as on 
1st Aprfl, 2025 

8%.0'J 

• ,, r•r,Vf' 

Uttllzatlon Unutlllzed as on 
during lhe year 3111 Morch, 2028 

IGGW 669.80 

16G.Z9 669.80 
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Parllcular,s-

t:111,1.JI L.1:oe11t1 tut•! 

tti•u:,y1111•nl nl f:lm,r,•,.,.11111:. 

Gene,al f;O!po,m~ ou,po:;.v 

rotol 

Amount to be utllls.ed 
as per prospactus 

I 18008 

RSOOO 

GaG.05 

2.,726.13 

Utllfsatron upto 31• 
J,larch, 2025 

• r, c1r 

Unulflised a, on 31 "" 
r,1arch.202S• 

836.09 

NOTE 42:• ADDITIONAL REGULATORY INFORMATION REQUIRED BY SCHEDULE III TO THE COMPANIES ACT, 2013 

Tll~ r:,1mp<1oy I lol":, nm ~vP 1nv ""fl 1m, nrr.ipr,1 iv. wr1t~1 P nny '1or.e~t11119 no-: n~1,, ""1•.JtNI rn p~i,11rlll c1q,w1:;1 In()! Crn110 1ny fn, rio1111f1Q 

1nv oenwu prnperry 

,111 n11:>Comµ.Jny !\osn1H auvi,,ced u, 10:1rr, f.l()t 111vPr;u,11 ,u11uc 141 111vmnri111{-~n,1,-:11 u enc11.yc,es1. 1N'hH11111J 11,1('11111 e,11,f!I•·: 11111~rmPc:JJ::h1P_jJ 

wut• me uncf(li :;t:md1nq 1not ll\t' lnt-e1n-iectlouY :'.th111 

r,) dfl !)Ctly 01 U!Oh(lt:lfV lcmd Ol 111\i~:IT In ornp, penon:t ru 1•m1IIP$ 1,wnhl,t.td ill i1f1V ,n,u,1lPI ,'JnaU:.f)('l/l"f l)yo1 ()U hNU'!tf nf lhti con,i:Mny 

Ii 1lt1m:,to henefll;i.Jfll!Sl Of 

h} ntnvtu0 ,my tJU:1rant<!P. ·.rer.urnv n, I tie l!Yf' lo OI t1n tJNf;}U al tlle uttJJnnte Wrtt•hr.lWIPtl 

1v1 1hl'.' Camrmnv rm!:: nut 111tL>1\leC1 onv fund lrom 1nv ,w~on(r.J or cn11lyf1rs), 1oc1ucUn91urc19n P.nllhes (1t,nohlQ om1v, w1m 1t,e ur·111C?,ntaiict1r11J 

1•1nr1he1 ••~mrfe~ ,n w111,n9 Q< 01hr"·1•~e/ Ihm 1he ~OfTIPJny ,non. 

,J} IJil!!ellY Ill i'ndlH!OtlV tend a, ,n~sl In f)lhtlf0t.'1'$t)M!Jlll ~,111ues HJttnllf!ed In unymar,rie~ Wl1~l$0ft'Jet lly 01 o" ueu:,11 of thP t111tdtO\) 001 ty 

\ultunQtt:' benehc:tane-sl a, 

·,) Ilic CamonnyrJoC'fl not huvr- :,ny ~.ix;h t,,1n1nc11on wh,ch ,snot retl')fdrd ,,, 1he borik31JI w:c:r11nta th11t has bf'"', i::u11f.'n(h:1e,1 a, ck,r.1,n:ied 1~ 

111come IJurmr, toe yea, 1n thu HM ll5Sessmerns un1.1c, th~tucurnl.! rnx Ac1. l'J61 (illCII :JS. searcfl a, 3111vc..-v o, :»ny ume1 tele-vanl prov1!';,u11s 

or thr lnco"1C' t:;ix .Ac, 1961 

Vfl ni.e r:oma:.mv n:o. r:omu11nu w1111 we nurntJer or tivem omr..c-utmel 1m•J~• Lllu:-:e c871 nr 3ec1,on 2 or m~ ,c, rnao w1tn mC' Cumpo1,,t"'.l 

(Rest111mon 1111 nornbN o l t.ay11, •;J Pu1e~1 20 l / 

1'!(1 fhe c.!cmo:Jn,y h:l": 1.;,;r,,n lhr bo,row11,q'l trr.im nnri~!i .ind l1r >m:mJ n'.;11tt1t1011~ !ot tnn 111111'lO<;P fnr wtur.i, ,1 .~ms out:i,riect 

.. , Q11:111e,1y ntuMS n, r;l,ll!!IIHff•l:S ol l~lllf•.'lll :'J:iSP't !ii Ii/Off hy 1he i.:.omrmny w1u, 0-1ti~1oi •in:irH:1.:-1f tn•lti\Htltff'G 1h• "' 3QIP~•rn•rll Wllfl Ille' bf JI)~ .. 

OI JCC:Ot11it 

l(l!I ftit.! Comu:my hcl'o bt!t111 m;1,nt;t1ftllllJ ti~ buu~~ o l 'lCCUUrtls ,r1 lh~ SAP Wh1C:h •m•i lp:,11/re l')t ff?4;ntdlf1'J -111(.hl mul nl l;'iWO 1r1,1 

i'Yf!r'f ~fafl?J3Ct100 Cf{!tltlflr'I an (llhl loq 01 CilCh Cfl.JIJ(I~ matte 11\ !JOU).~ 01 ,)l!CCHllll i'JiOn11 ... ,tn lflf.' m:ite w11e11 :..ucr, c11..i111ac-!), 

·:1eu_• rnnth• •met ,m~t\Hlrl!l Ula! ttw "l\llJU lFlll n,tOtlOI 111) r11:ntH(l(I U1tn11qnou1 HIP vr11r 1$ te-QUIIP.O ny (lfOVlijCl 10 S\JU fUlt"-

1 l 01 !IJII? J ur n111 Cornpi1n1e.; ll\CCOUOI~' Rulo~. 20! 1 .. ll(h"/11 i)~ 111(.1 ComU.i.1!111!5 lACCOu•U~J ~t'H?UtJmem R,Jlt>; 2021 

f1Ud1!1C1'1:t1ly, tnl• :'IUtht fr-1111H f)lit:, 'le'iJI nna t,t'lt."!I 01<',~~tVe-1-1 tJy lh(' Cl)fllOi!ny '1~1 ot'J Ille : . .tUlutOIY 1c,11111C)mt1nts fl)r,•~co,lj fl!lL'11(1l)f1 IIJ ll!C 

ellt>Jll ii was E1n.ab1e11 ;md IC'•:O((fed in lhl' f'CS1lQ1)11v,~ '{eJf 



--­.'5Wlnfrastructure 

NOTES 

NOil J3 
,, 

,.. ,i ., I 1 I 

' ' .. .... II . , 
ufl 

I J•' 11' 

" 
,. ' 

• . ·""' 

NOTf 44 fVE!ITS OCCURRING An£~ BALANCE SHEET 

,, M .. , " .. 
,, 1 I 1 11' 1"1' 

" ''I"' ... J 

" - .,,, • 

111 I I ff) ,,, I • • 

NOTE 45 

, nit, ff 

!U .11'! • I l",lt IT' I' "\1• 

NOTE 46 

' II .-:...)f ..1 I ~11 • -~ ICJPIQ ._1 'tt• , II" Ii\ !111• '.,,lit(.« ! fJ1•1!rr"•• "fl 

IJl) M11 .' 'l 't. 

NOTE 48 

F'm Sh~h Oupt a S Co 

,•I 'I 

-. :1 

..flet .li.i.J lfoU •1 j 

JJl. 11 •' \tt ,11 f j It 

J,tt •! t)d \11•, ' I } ' 
~ \lPT44 

MUMBAI 
'Rtl: i~'I 

~~ ' 
~9fc, , ~r 
~~ 

I V'-A I a,_, 
Sllfli.111 lllldill 

,, 11 I' ,~ .. ,,,111 ,, 

U.r i.- O>I \1.,, !:J..',J 

' 

. " , .... fl, I lh.- •~ l K• l t 1 I ' ... , ... 
..,.. . , , .. .... .... 

I II n• .,, ·.1 , A 1'11 I I• ,. 

" ' 
.. ,rii,,,,,, •1l'1• , .,,,,J'l'l!'l •"t" 

.. ,, . •• ,. 
" ""~ ,. ' ... .. <1 l1oli ""' 11 ••II •• ' ... • ,,,~,. ' ,.. II I" . t ,,, .. '/ ... ., 

' ' ',,, I ' • 

·' 

~ 1 l f ~.:!~~.~ 
., .. , 



Shah Gupta & Co. 
C ha r t e r e d Acc oun ta n ts 

lnc!ependent Auditors' Report 

To the Members of JSW Infrastructure limited 

Bornbay Muiunl Building, 
2,. Vloor. Or. O, N. Road. Fon, 
Mumhni - 400 00 I . 

Tel. • +91(22) 4000 4769 
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Report on the Audit of the Consolidated Financial Statements 

Opinion 

We have audited the accompanying consolidated 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 proOt and loss, including other comprehensive income, the consolidated 

statement of cash flow, the consolldated 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 or the subsidlarres referred to In the Other Matters section below, the 

aforesaid consolidated financial statements give the Information requfred 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 (Kind 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 consolidated 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 financial statements In accordance with the Standards on Auditing (SAs) specified under 

sub-section (10) of 5':!ctlon 143 of the Act. Our responsibilities under those SAs are further described In the 'Auditor's Responsibllltles 

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' Im ed by the Institute of Chartered Accountants of Ind la (ICAI) together with the ethical requirements that are relevant 

to our audit of the consolidated flnanclal statements under the provisions of the Act and the Rules made thereunder, and we have 

fulfilled our other ethical responslb11itles In accordance with these requirements and the Code of Ethics. We believe that the audit 

evidence obtaineo by us and the audol evidence obtained by the other auditors In terms of their reports referred to ,n the sub-paragraph 

(a) of the Other M Jtters section below, Is sufficient and appropriate to provide a basis for our audit opinion on the consolidated flnanclal 

statements. 

Key Audit ~ latters 

Key audit natters are those matters that, in our professional Judgment, are of most significance In our audit of the consolidated 

flnanclal : tatements for the financial year ended March 31, 2026. These matters are addressed In the context of our audit of the 

consolidated Onanclal statements as a whole, and In forming our opinion thereon, and we do not provide a separute opinion on these 

matters. 'Ne have determined the matters de.scribed 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 rclotlon to these matters. Accordingly, our au,flt 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 ln their audit reports 

furnished to us by the management, Including those pror edure~ performed to ~lldress the matters below, provide the basis for our 

audit opinion on the accompanyi11s consolidated flnancla , statements. 

The Key audit matters I tow our audit addressed t~e key audit matter 1----------- -------~ Assessing carryin& value of goodwill for impairment t.?Sting (as described In note 'of the consolidated financial statements) 

As at March 31, 2026, the Group has carrying Our procedures in this regard 'ncluded the following: 

amount ot Goodwill Rs. 767.89 crores. In 

accordance with Ind AS, goodwill needs to be tested 

for Impairment at every reporting date. 

recoverable amount of Goodwfll 

d as a key audit matter since: 

a. 

b. 

We obtained understantlng, assessed and tested the design and 

operating effectiveness o: the Company's key controls related to 

impairment evaluation proc,•.:s. 

Testing the design, Implementation and operative effectiveness in 

re,pect of management's basis for allocation of goodwill to CGUs and 
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The Key audit matters How our audit addressed the key audit matter 

- Recoverability of the carrying value of goodwill determination of recoverable amounts to measule the Impairment 

is predicated upon appropriate attribution of 

goodwill to a cash generating unit (CGU) or 

group of cash generating units (CGUs) and 

determination of recoverable amount of the 

underlying CG Us. 

Significant management Judgement Is 

required in the area of impairment testing, 

partlcularly In assessing whether the carrying 

yalue of the CGU Including the goodwill can be 

supported by the recoverable amount. 

- Recoverablllty 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 changa$ in the estimated 
recoverable amount, Impacting both potential 

Impairment charges and potential reversals of 

impairment taken in prior years. 

c. 

d. 

e. 

provision, if any, that needs to be accounted for. 

We assessed t he Impairment model prepared by the management and 

the assumptions used, with particular attention to the following: 

I. Benchmarking or assessing 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; 

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 obtained during the course of 

our 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 Act and SEBI (listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended ('SEBI (LODR) 2015') (as described in note 3S 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 SfBI (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 

operatlng effectiveness of the controls related to capturing related party 

transactions and managernent's process of ensuring all transactions and 

balances with related parties have been disclosed In the consolidated 
finamcial statements. 

b. 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 and the board of directors. 

c. we agreed the amounts disclosed with underlying documentation and 

rea(J 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 SEBI 

(LODR) 2015. 
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The Key audit matters How our audit addressed the key audit matter 

e. We evaluated the cflsclosures through reading of statutory Information, 

books ancf records and other documents obtained during the course of 
our audit. 

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

Hedge Accounting (as described In note 2{XXI) and 38 of the c:dnsofldated ffnanclal statements) 

The Group has applied hedge accounting 

requirements as per Ind AS 109 'Financial 

Instruments' by designating the highly probable 

forecast revenues as hedged Item and non­

derivative foreign currency f inancial flability of 

equivalent amount as hedging Instrument under 

'Cash Flow Hedge' relationship. 

The Group has recognized the effective portion of 

hedge under Other Comprehensive Income, to be 

ultimately recognized In the Statement of Profit and 

loss when underlying forecasted transactions occur, 

If t he hedging relationship no longer meets the 

criteria for hedge accounting, then hedge 

accoulltlng wlll be discontinu~d 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. 

Our procedures In relation to the hedge accounting Included the following: 

a. we have discussed and understood management's perception and the 

pollcy of the Group for risk management. 

b. Understanding and evaluating the design, lm11lementatlon and operating 

effectiveness of Internal controls over the completeness, and 

man,agement's documentation of the hedge effectiveness, Identification 
of hedged item; 

c. Testing quallfylng cri teria for hedge accounting In accordance with Ind 
AS 109, Including: 

i. understanding the risk management objectives and strategies for 

different types of hedge instruments; 

Ii. evafuallng the relationship between the designated highly probable 

forecast revenues as hedged Item and underlying liability as hedge 
instrument; 

Iii. using an expert for auditing t he valuation and reviewing the hedge 

effectiveness test carried out by management as per Ind AS 109, 

including the economic relationship between t he 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, capabilit ies and objectivity of the experts 

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 109. 

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 financial statements. standalone financial statements 
and our auditor's report thereon. 

Our opinion on the consolidated f inancial 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 statements, our responsibility isto read the other Information, compare with 

the financial statements of the subsidiaries audited by lhe other auditors, to the eJCt.ent it relates to these entitles, 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 faras It relates to t he subsidiaries, Is traced from their financial statements audited by other auditors, 

ork we have performed, we conclude that there Is a material misstatement of this other information, we are required 
t. We have nothing to repon In this regard. 
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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, 

consolldated financial performance including other comprehensive Income, consolldated cash flows and consolldated changes In equity 

of the Group In accordance with the accounting prlnclples generally accepted in India, rncludlng 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 

t:he 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 pollcies; 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 aforesaid. 

In preparing the consolidated financial statements, the respective management of the companies Included In the Group are responsible 

for assessing the ability of their respecUve companies to continue as a going concern, dlscloslng, as applicable, matters related to going 

concern and using the going concern basis of accounting unless the management either Intend to liquidate t heir respective companies 

or to cease operations, or has no realistic altetnative but to do so. 

Those charged with govetnance 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 nnancial statements as a whole are free from 

material misstatement, whether due to fraud or error, and to lsst.Je an auditor's report that includes our opinion. Reasonable assurance 

ls 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 ar'lse from fraud or error and are considered material If, Individually or In the 

aggregate, they could reasonably be e,cpected to Influence the economic decisions of users taken on the basis of these consolidated 

financial statements. 

M 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 r isks, 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 controls releva,,t 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 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 Boar(! of Directors use of the going concern basis of accounting and, based 

on the audit evidence obtained, whether a material uncertainty exJsts 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 required 

to draw attention in our auditor's report to the related disclosures in the consolidated flnanclal 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 Group to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the consolldated 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 f inancial Information of the entitles or business activities within the 

of which we are the Independent auditors, to express an opinion on the consolidated financial statements. We are 

le for the direction, supeJVislon and performance of the audit of the financial statements of .such entities or business 

s ncluded In the consolidated financial statements of which we are the Independent auditors. For the other entitles or 

ivitles Included In the consolidated financial statements, which have been audited by the other auditors, such other 
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auditors remain responsible for the direction, supervision and performance of the audits carried out by them. We remain solely 
responsible for our audit opinion. 

Materiality Is the magnitude of misstatements In the consolidated financial statements that, Individually or In aggregate, makes 1t 

probable that the economic decisions of a reasonably knowledgeable user of the consolidated financial statements may be influenced. 

We consider quantitative materiality and qualitative factors In (I) planning the scope of our audit work and In evaluating t he results of 

our work; and (II) 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 signlflcant audit findings, Including any significant deficiencies In Internal fina nclal controls that we Identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevapt 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 audlt of the consolidated flnanclal 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 t11e 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 flnanclal Information include total assets of Rs. 6,672.95 crores as at March 31, 2026, and total revenues ofRs. 1,732.01 

crores and net cash lnflows·of Rs.152.23 crores for the year ended on that date. These financial statements and other flnanclal 

information have been audited by other auditors, which financial statements, other financial information and auditor's feports 

have been furnished to us by the management. Our opinion on t he consolidated flnancial statements, in so far as it relates to the 

amounts and disclosures included In respect of these subsidi arles, 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 a,,d 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 from 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 auditors and the conversion adjustments prepared by the 

management of the Parent'Company and audited by us. 

Our opinion on t he consolidated flnanclal statements above, and our report on Other Legal and Regulatory Requirement~ below, Is not 

modified In respect of the above matters with r,espect 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 flnanclal Information of the subsidiary, Incorporated In India as noted In the "Other 

Matt:ers" paragraph, we give In the "Annexure A" a statement on the matters specified in paragraph 3 (xxl) of the Order. 

2. As required by sub-section (3) of S.ectlon 143 of the Act, based on our audit 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 ou r audit of the aforesaid consolidated financlal statements. 

b. In our o inion, proper books of account as required by law relating to preparation of the aforesaid consolidated financial 

shave been kept so far as it appears from our examination of those books and the reports of the other auditors. 

lldated balance sheet, the consolidated statement of profit and loss Including other comprehensive income, 

ed statement of cash flow and the consolidated stat:ement of chanses in equity dealt with by this report are In 
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agreement with the relevant books of account maintained for the purpose of preparation of the consolidated financial 

statements. 

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

e. On the 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 lndla, 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 flnanclal controls with reference to these consolidated financial statements 

of those companies. 

g. In our 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 paid/ 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 (VJ 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 Ditlgations on Its consolidated financial position of the Group in its 

consolidated financial statements - Refer Note 34(.A) (a) to the consolidated financial statements. 

ii. 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. 

Iii. 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 subsidlanes 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 person{s) or entity {les), Including foreign entitles {"Intermediaries"), 

with the understanding, whether recorded in writing or otherwise, that the Intermediary shall, wheth'er, directly or 

Indirectly lend or Invest in other person(s) ore ntlty {les) identified In any manner whatsoever by or on behalf of the 

respective Parent Company or any of such subsidiaries ("Ultimate Beneficiaries") or provide any guarantee, security 

or the like on behalf of the Ultimate Beneficiaries; 

(b) The respective managements of the Parent Company and its subsidiaries which are companies Incorporated Jn 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 entitles 

("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 entltle.s Identified In 

any manner whatsoever by or 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 procedure.s performed that have been considered reasonable and appropriate In the 

circumstances performed by us and that pe rformcd by the auditors of the subsidiaries which are companies 

Incorporated In India 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 

-::::=.;;:::::,,.,., he final dividend paid by the Parent Company and ltssubsfdlary company Incorporated in India during the year In respect 

'P;...:..:.~_c;:~e same declared for the previous-year ls In accordance with section 123 of the Act to the extent it applies to payment 

ldend. 
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As stated In note 52 to the consolidated financial statements, rhe respective Board of Directors of the Parent Company 

and Its subsidiary 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 wlih section 123 of the Act to the extent It applies to declaration of dividend. 

vi. Based on our examination which Included test checks, and based on the other auditor's reports of Its subsidiary 

companies Incorporated In lndla whose financial statements have been audited under the Act, the Parent Company and 

its subsidiary companies Incorporated In India ha11e used accounting software systems for maintaining their respective 

books of account for the financial year ended M;,rch 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 and respective auditors of the above 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 statutory requirements for record retention. 

For SHAH GUPTA & co., 
Chartered Accountants 

Vipul K Choksi 

i>artner 

M. No.037606 

Unique Document Identification Number (UDIN) for this document Is: 26037606WFPAST7302 
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 JSW 
Infrastructure Limited of even date 

In terms of the Information and explanations sought by us and given by the tompany 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 (Auditors Report) Order (CARO) reports of the 
companies included in the consolidated financial statemernts are: 

Name 

JSW Infrastructure Limited 

Ennore Bulk Terminal Private limited 

JSW Jatadhar Marine Services Private Limited 

(formerly known as JSW Salav Port Private 

Limited) 

Southern Bulk Terminah Private Limited 

JSW Ken! Port Private Limited (formerly 

known as Masad Intra Services Private 
Limited) 

JSW Murbe Port Private Limited (formerly 

known as Nandgaon Port Private Limited) 

JSW Port Logistics Private Limited 

For SHAH GUPTA & co., 
Chartered Accountants :;..,:;;:p:· 
Vipul K Choksl 

Partner 

M. No.037606 

CIN Parent company/ 

subsidiary 

L45200MH2006PLC161268 Parent Company 

U63090GA2014PTC014789 Subsidiary 

U74999MH201SPTC263447 Subsidiary 

U45201MH2004PTC371204 Subsidiary 

U74120MH2014PTC258571 Subsidiary 

U93030MH2011PTC224380 Subsidiary 

US2100MH2024PTC4272.66 Subsidiary 

Unique Document Identification Number (UDIN) for this document is : 26037606WFPAST7302 
Place: Mumbai 

Date: May 08, 2026 

Clause number of the 

CARO report which Is 

qualified or Is adverse 

(I) (c) 

(xvii) 

(xvii) 

(xvii) 

(xvii) 

(xvii) 

(~vii) 
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ANNEXURE 8 TO THE INDEPENDENT AUDITORS' REPORT 

Report on the Internal financial controls under Clause (i) of sul>-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 reporting criteria established by 

the Parent Company considering the essential compone.nts of Internal control stated In the Guidance Note on Audit of Internal Flnanclal 

Controls Over Financial Reporting ("the Guidance note") Issued by the !CAI. These responsibilities include the design, Implementation 

and maintenance of adequate Internal financial control.s that wern operating effectively for ensuring the orderly and efficient conduct 

of Its business, Including adherence to the respective company's. pollcles, the safeguarding of its assets, the prevent ion and detection 

of frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable financlal 
information, as required under t he Act. 

Auditor's Responslblllty 

Our responstblllty Is to express a·n opinion on the Parent Company'.s Internal f inancial controls with refereoce to these consolidated 

financial statements based on our audit. we conducted our audit In accordance with the Guidance Note issued by the !CAI. and the 

Standards ,;m Auditing as specified under sub-section (10) of Se~tion 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 pe,form the audit to obtain reasonable assuranc-e about whether adequate Internal financial controls over f inancial 

reporting with reference to thes.e consolidated f inancial 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 ofthe Internal financial controls with reference 

to these consolidated financial statements a11d their operating effectiveness. Our audit of Internal financial controls with reference to 

these consolidated financial statements Included obtaining an understanding of internal finanelal 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 Judgement, 

including the assessment of the risks of material misstatement of the financial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained and the audit evidence obtained by the other auditors In terms of their reports 

referred to In the Other Matters paragraph below, Is sufficient and appropriate to provide a basis for our audit opinion on the Internal 
financial controls with reference to t hese consolidated financial statements. 

Meaning of Internal Flnanclal 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 report! ng 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 policies and procedures that (1) pertain to the maintenance of records that, In 

reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the Company; (2) plovlde reasonable 

assurance tl1at 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 t.imely 

detection of unauthorised acquisition, use, or disposition of the company's assets that could have a material effect on the financial 
statements. 

Inherent limitations of Internal Financial Controls Over Financial Reporting with reference to these Consolidated Financial 

Statements 

herent limitations of Internal financial controls with reference to these consolidated financial statements, Including 

llusion or improper management override of controls, material misstatements due to error or fraud may occur and 

-,"' lso, projections of any evaluation of the Internal financial controls with reference to these consolidated financial 

o re periods are subject to the risk that the internal financial controls with reference to these consolidated llnanclal 

\ 
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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 oplnfon, the Group, which are companies Incorporated in India, ha_ve, maintained in all material respects, adequate internal 

financial controls with reference to these consolidated financial statements and such Internal financial cont rols w ith reference to these 

consolidated flnanclal statements were operating effectively as at M arch 31, 2026, based on the Internal control over flnancral reporting 

criteria established by the Parent Company considering the essential components of Internal cont rol stated In the Guidance Note Issued 

by the ICAI. 

Other Matters 

Our aforesaid report under Clause (I) of sub-section (3) of Section 143 of the Act on the adequacy and operating effectlvene-SS of the 

Internal financial controls with reference to these consolidated financial 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 ls not modified In respect of the above matter. 

For SHAH GUPTA & co., 
Chartered Accountants 

:;~~ 
Vlpul K Choksi 

Partner 

M. No.03.7606 

Unique Document ldentillcation Number (UOIN) for this document is : 2603760GWFPAST7302 

Place: Mumbai 

Date: May 08, 2026 
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CONSOLIDATED BALANCE SHEET 
as at 3 1 ·' March, 202G 

Particulars 

ASSETS 
Non-current asset5 
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f~1qht of 11·;e JS:; ,,1 r, 
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CONSOLIDATED STATEMENT OF PROFIT AND LOSS 
for t11e year encl eel 3 l ' March. 202G 

Particulars 

INCOME 
ru-•,F'/111P ftfH .1 n1a _)1 ,ll ,(JI 1 ~ 

fl t lh..'1 1111·Qt1li, 

ToWI Income 
EXPENSES 
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ll\J \1) l!Pm f, rt,,11 w ,11 nnt IJP rccl.1•:;;.,1f1P.r.1 to p1of1t u• IOS'.i 
t,.11 ll eme~1cur0111e11111 o:;·;1 o! UH! def meet benef11 plnn!; 
11)1 N11 l Gd111J(I 11ss; on euu,ty 1n;,;tn1mPni:> rhm11')11 ortwr 

corrprelwnsr .. 'P Inco111i::., 
(ii) ln1X1il1P Ll.( 1(l!cJt u19 to tl t:1111~ 1/1.-)l WIil nu, IJQ IPClcliiSlfi1-1d t r prolll OI 

loc.•o 
Total (Al 

11 fnri.,ff'Jn -11r,1~l1r"',' fr;-,n•;t1trr1• 11)•~Pl'Jf' ,rrrp 
tt11 i lf1~..;1111f.l p1jr tuJ 11 o f lUS'i 0 11 ch>:WJt';.:Jt(lfJ pnrt1nn n f c:i!:>h flo•n 11~t1qe 
u1J lnc.;omP. tox re1m1nq 10 items th:11 w,U t1P r0r.1n•;.:::.:i1rrl ta Pruftl 01 Jo•;~ 

Total (8) 

Total other comprehensive Income for the year (/1 •BJ 
Total comprehensive income for the year 
Total Profit fur the year attributable to: 

Owncfs v f 111e conipany 
NuI1-con t1orhng rnte1ests 

Other Comprehensive (loss) for the year attributable to: 
Dw11P1•; 1r me ,-nmpany 
Non contIulf111g n,IeresL; 

Total Comprehensive Income for the year attributable to: 
n..-·v,wr,:; or n,f' con,pany 
Nr:,n contflJll1ng unei est~ 

Earnings Per Equity Share (n 2 each attributable to the owners of the 
company 
Basic (in O 
DIiuted in [ 

I,~ of a...__,, ) 

Note no. 

:i.• 

l.l 

I' 
L! 
I :, 

4 1) 

40 

For Shah Gupta 6 Co. 
I:h,ir tPri::orl ,\ccoulll, lnt.; 

f SaJjan Jindal 
Ch,11r111Jn / 

!!IN lllOl/i /f,;, • V~-• "i'[;~2'.'z·;;7~::;:: 
i z ~ ;hoksl 

PJlllll'I 

~.l.i'h ,_ rr1 /i:i1 'I; 
I Jl"j/N ;,;o:i 1!i!lll~\ffPI\>' ')!I' 

Pl ... lCP "'hHlllJill 

IJ. ,,,. }j \1 ,v 1tJ;'!.i 

' """'" 6 Cl'rt1lf I llldllCt...1 f:C!~I 

f">l. 11.1 • Mwllll 11 

n 1\11 ri:, ~.I.JV ·•_:,1ri 

For the year ended 
31" March, 2026 

J(, II 
_1,1 , h 

5, 707~39 

,.l 

1: 111 ,r. 
' I-; I\ 

, I 
1 1111, 

3,754.82 
!.,_9~2.SI 

".J I] 
1,872.84 

.1 J 1,1 
' ), I I 
il.fl'J 

_12_46,90 -

~ ,I I 
l 'Ill 

tl I I 

(2.38) 

,.; -~ I 
~•I , ~ l) J 

G!J/'l 
_(.!__99.Q_2) 
l20l.40J 
1,345.50 

I 523.JI 
"'3 5!J 

,~n , 1flJ 
10 ,1 11 

!:'? I', 

23.J~ 

7 :l2 

/ '8 

f!inkesh Roy 

? rn ,.:rr>1t• 

For the year ended 
31" Marc h 2025 

•I, llfi. I ,I 
'b,'.U~ 

4,82~.09 

1,/4°1 11 
;--.1ru;:1 

J,10. I11 
I/,\ 1(il 

r1 .l l~.!\ !"1 

l:!'•.8 1 
3,026.25 
l,802.84 

1,802.84 

'!il'.'.ll-1 
11 11 

132.81 
fs2C4s 

,,,_ ,:11 
o.oq 

(1.4G) 

lJ .8'.l 
( IGI. 70 1 

!>H. J I 
l90.:JO) 
(91.76) 

1,429,ll_ 

1.5ll3.08 
18.10 

rnuo.• 
ill.Ill,\ 

1,-111.JH 
I 'l.:J~ 

1.2/ 
I I 9 

Ir MJnJ q tN j 011 ~!1'.:(0 i {.-.j CH) 

'JIN I') I 1\\,10 80 

/1~ ~!,~£~:'.'.:~:.,,,,,./ 
'A "In f'l:';l 



~ 
,-'5W Infrastructure 

CONSOLIDATED STATEMENT OF CASH FLOWS 
for the year ended 31 "1 March, 2026 

Particulars 

(a) Cash Flows from Operating Activities 

Profit before tax 

AdIustments for 

Oeprec1at1on a11d amortisation expense 

Exceptional item (Refer note 48 and 49; 
Finance costs 

Share based payment expense 

Interest income 
Net gain on sale of current investment 

Net loss arising on f1nanc1al instruments designated as at fair value through profit or 
loss 
(Gain)/ loss on sale of property plant and equipment (net) 

Operating profit before working capital changes 

Adjustments for: 

(Increase) Ill trade receivables and unbilled revenue 
(Increase)/ decrease Ill other assets 
(Increase) ill inventories 
Increase/ (decrease) in trade payables 

(Decrease) ,n other payables 

Increase/ (decrease) In provIsIons 
Cash flow from operations 

Income taxes paid (net of refund received) 
Net cash generated from operating activities (a) 

(b) Cash Flows from Investing Activities 

Purchase of property plant and equipment and Intangible asset (1nclud1llg under 
development. capital advances and capital creditors) 

Proceeds from sale of property. plant and equipment and 1ntang1ble assets 
Purchase of Non-current Investments 
Redemption of non-current investments 

Purcl1ase of current investments 
Sale of current investments 
Bank deposits not considered as cash and cash equivalent (net) 

interest received 
Payment made toward acquIs1tIon of subs1d1ary companies 
Net Cash used in Investing Activities (b) 

(c) Cash Flows from Financing Activities 

Share issue expenses 

Proceeds from non-current borrowings 

Repayments of non-current borrowings 
Proceeds from current borrowings 
Repayments of current borrowings 

Repayment of lease lIab1l1tIes 
01v1dend paid 

Interest paid 

Net cash generated/ (used) from financing activities (c) 

Net lncrease/(Decrease) In Cash and Cash Equivalent (a+b+c) 

Cash and Cash Equivalents at the beginning of the year 

Add: casl1 and cash equivalents pursuant to business combInatIons 

Cash and Cash Equivalents at the end of the year (Refer note 17) 

For Year Ended 31 
March, 2026 

1,872.84 

6 1-1.12 

79.73 

38l.\J!:l 
23 t 8 

\;>74.66 1 
l 6.70l 

6.58 

0.39 
2,688.47 

(212.551 
(84.30) 

( l 3.531 
23.13 

(94.761 

61.6l 
2,368.D7 

(346.57) 
2,021.50 

(2.49 l .64 I 

3.2!:i 
( l 75 1 

?.02 
(I 17.40) 

328.84 
(69.081 

283.61 

(2,062.15) 

(7 94 ) 

l.741.38 

( l .04 l .48J 
l. l08.2::i 

( l.0 t 9.43) 

(59. l 6I 
(168.00 1 

326.97) 

227.15 

186.5D 

611.25 

797.75 

t In crore 

For Year Ended 31 
March, 2025 

1,802.84 

546.55 

265.14 

63.60 
(229.02) 

(8349) 

4.11 

(0.35) 

2,369.98 

(72.86 \ 

200.18 
( l9.32) 
(35.74) 
(10.10) 
(58.06) 

2,374.D8 

(273.64) 

2,100.44 

(2,075.57 J 

0.95 

3.28 
(2,302.67) 

2,442.10 
9'16.59 

252.88 
(964.44) 

(1,696.88) 

(27.94) 

l l 6.28 
( 135.42) 

l.0:00.09 
( l.058.7 l ) 

(43.f',7) 
( 115.50) 

(306.47) 

(521.34) 

(117.78) 

723.39 

5.64 
611.25 



___, 
,-'5W Infrastructure 

CONSOLIDATED STATEMENT OF CASH FLOWS 
for tl1e yc,11 ernlecl 3 1 •' f\ilmcl1. 2026 

RECONCILIATION FORMING PART OF STATEMENT OF CASH FLOWS. 

Particulars 

R,11rnw1•l']" nn11 1.:tnr,~1,t1 

~lnCllllfln(J Lul'i:11ll lllcltHill:l''., Of 1>!1(J IP.1111 

brnmwinq .nCl'.;C1-,1 :r: ,:t,fklll ,~[.iifl//Jlll(J..o 

IHHP JI I 

801 rCJWlfllJ l \CUI 'Pill ,I 

tP:<t;luchnq "1,,r;:"11,1 l!l,ll·u,t:1;•. •Ji 1n1·q tL1 1ni 

f)orlrn\ trllj;~~ 'n1 1 fp1 lllFl ' )~1. l 

t11 ,1•;p h<ilJ!hl11~•l (1n1:ltH;IIH J ·1mn~11 

Ol,-)llHt!1e ,I 

Particulars 

As at 
I " April, 

2025 

d,!) /q I I 

li..1.'.111 

As at 

Cash Flows New leases 
(net) 

lCll I !11 

I 'JfJ l 

Cash Flows New leases 

Non-cash changes 

Foreign Business OthersU 
exchange combination 

(Oaln)/Loss 

l!jr). :G 1,10 I') 

'> I Of! 

Non-cash changes 

l l'l • 

! 1n {:Jr'jfO 

As at 
I" April, (net) Foreign Business Others# 3P' March, 

Ourmwinqs l nno ,:1.m r-nt) 
(1nc11.Jf11nq C1.;rrr11t ·11~11wH11"i of lt;ntJ te,m 
t:w, cw111q ;ncludu.! 1n c.urn:nt lJOl/0\.VU'CJ!'., 

llU(!' 2 ) I J 

80! r•>WuH)!~ (cur· cnf I 

,~_xch1d1ng curien t 111, . .Hui 1t;~5 or IUflLJ 1.erm 

1Jo11ov111nr,: lk•1e1 notP .,S I ' 

lP:lSe ltcJDtht,es \ lllCIU0111Q suirent 

m11tu 11 t1e~l 

Notes: 

2024 exchange 
(Galn)/Loss 

.i.J ,S.2 , i3. I I t 1.1.22 

J I / 

"\/1 'lil 

fl111 acco111µdny111q nott~::; Imm 111 rnluf)ml ;:n, t of th1.1 :cnf;O/rcl1tcll f11H111c1t.1r JLl!c1i:P11t_; 

For Shah Oupta !i Co. 
c1,,1rrc1•!<I Accr;unt,nt .J ,?l ?2· :·1:x:•w 
Vipul K Choks1 
P;Jft,lN 

\A}J!1. In /fiflfi 

l;ntt,,; :,riu::. 7fiflliWI fJt, ;1 : ; 1 ·;, 

11 ·11;,-.: ~.11.;1•:lJ .. 11 

!H.' l.Jlf {\I 1'/ '.ll{!i 

For .. 1nd 011 bei1Jlf ol Hie IJomti of 011et:tor':i 

l1V'-/'. o{ ~ ) 
f Sajjan Jindal 

;;:;t':;:;;:
1

1 '7'i.,/ 
I.Naga,f¥D' 

Llll(!1 f·p lilCl:11 Offlet-•f 

11l,1r.11 Mllll'IJ,)J 

combination 

l,.l),21 7.26 

2 1. /'l 

l!lnkesh Roy 

Jt. fl.1 ]i'(.l(ltfllj P1r•Jcl01 Ii cro 
11111 (I I 111,llJBIJ 

2025 

4,hl'l. 11 

31l3.'.l0 
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_;,,, 
.-'5W Infrastructure 

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 
for tl1e yrar ennecl 3 l s t March, 2026 

AJ EQUITY SHARE CAPITAL 

Particulars 

As al l ·' Aµril, 2024 

M01/,.,lllPr1I t hHHH.J lht1 yw1r 

As at 3 l ·' Maret+, 2025 
I\I011f>1•h~llt C!Ullfl(J the y1_) ;J ( 

I tiiff W:tfflttJ+k 

Bl OTHER EQUITY 

P.J1 tlculnr!J Reserves and surplus 

Capital Securities 
reserve premium 

Equity Tonnage Retained 
settled Tu)( earnings 

reservo Slrnre based Rese,ve 
Payment Account 
Re5erve 

1tem3 of Other Comprehensive 
lncome/(Lo••l (OCI) 

FCTR Equity Cash flow 
lnsttuments hedge 

through other reserve 
comprehensive 

Income 

Total equity Non­
attributable controlllno 

to equity Interest s 
holder, of 

the Company 

Total 
410.30 

1A(I 

414,-,0 
~ "\,I 

417.04 

~ 111 r.1rn1~ 

Total 

8.il,1nce as at J ·' April, 202 l 59.!19 ?, UU,83 ~.52_7,64 _Q.20 2.38 7.6 16.06 
)~,IH 

J. j• 

2011.GG 7,820.'JZ 
I J.-iif- I, 1;• : 18 
(11)1; )I Jll, r}!h1•1 :1111,1)1"h,•n.11"..,. ,i,,·oo-" 

for 111,~ .,,. H IU·I )I llh.1}1111 

Ii ·o•,1ri, tti r, ;;1111,•1 .•,111 1nq~· 

.,1: .. , ~· ... , .... . : ,,j.,,, . .i., 

Ill ra, 
~ 1·. 1tJ1•n11 u lu l 

Ac·:111·;1f r•n ,>l .iut1,H:111 1 

8alanc~ 11:; 1t J t" Marc h, 
2025 

Jlt ,,•r .,Jf",jlil 1l•'1\,.,V" 1tll •l"1t' 

/nr •h t• J}+·!I0,1. Ill'' H lllf't)fr" 

rr111 ; fr I tu ,..,1a1111· I ,1 ·11111111;; 

,111•'1 f')'t•H.t ·;I• i11 Ol)l 1t'l1; 

·~h,lf" t: Ill' 1•, r,1•11~.,•, 11!'! 

r l lll ld•jl' r,;1 fl, .. ,, ,,,., 
Ai Clltnll 

alance as at 31" Morch, 
0 26 

For Shah Gupta 6 Co. 
l~'.1c11 lL'~ .!d ,\n._;tJ•lfll.Jn 

i:JI I: 

3G7. 71) ~ 8:l 

367. 70 2, 784.83 

:;i·:~eci :) :;1~11,, 

Vipul K Choksi 
r :11trlfl1 

~l 1'10. ! l/1;1; 

IJl)IN 'ljtJJ/ljlJI,"// 1,\:1/':tl-' 

Pl:wn M111tll)l1 

1,,111 !M :,I l'J l/i,'{, 

I ill. ,ld 

I ll 

I UJ/ l 

11 1..in 

I 'I 

I ·)/ 

t:c lh JU lf1 

I,< 

100. 19 3.50 7,514.64 98.01 

, I ~i. ~) 
.IOI /1 

2.J7 i131.9U) 9,282.20 

,, 

} ' ; I 

,a J 

r.::. 

! I o: 
•1(1dd11 Bl•it; ll 

i si.a9 10.0111.09 

't -,q 
Ii 

I .,j,· l-;:J 

, JI h1 

',r, 

l.78 -i410.241 I0,46D.46~ .24 11,275,70 

r o, :.uitJ 011 1~p11a!t ,1! ,110 Rc~.m, o l o,rr1cIrn--,; 

FV'--"- ot ~ ) 
Saijan Jindal 
: , u.111111 -111 

! lltl '.1111 

Rlnkesh Roy 
Jr ,~1.-11 1t.1<J11ltJ o,11~l trn s CEO 
IJIN lll lC) .Jililll 



----.,SW Infrastructure 

NOTES 
to Consolidated Financial Statements as at and for the year ended 31 '' March. 2026 

I. GENERAL INFORMATION 

JSW tnh~HUJC.:IUfl' tim,ied •~the Com~1\)'° o; 1nt? P,11enl ) !!i DtITT\Qrily enC)al)ed 1n lhP. llus,r-.essor cleveta(l◄nq. opet.1tu\g ond mmntmn,ng 

11'1~ Pt:>l ts &etv:ces Pa,ts ,elal.ed lnf1astrur.h.,re dev+1iopmCf1 t 1clMl1e.s .,111<1 uev~tcprn.lH'II or 1nhasttuctuie Jnd tog1st1cs services 

llt," r.m1::c1"r1·1t1:.'1'1 ~uw,,~1~ Stillttme,11- con1Jm:-.{l- lh~ flr1-i1nc1m c;tare.-nems Jl rne ISW l11frn:;.t,uc1u1e l 1m111?d i~ltr L;t5200MH2006fJI r 161 ~ms: 
' llw :\X1l.JJ,.111y• U1 Ull'-j,1Ju,~1r uml 11:_; :mlb1dl.tni!s ;r.uill'C'li\,lt.-lywf1.•,r~1 tu~ 'tl1,_•t,roup•, 1rn tile! y~.tr ,.,.11J()d 31 'Mi;11c:11, 20lti. flll" rCJlksvmkj 

entities me m<:fudeti 1n t;.onsoJ1daHon 

N~me of the Comp.any Country or 
Incorporation 

)SW Jat!Jt,Mh PO!\ l.1m,1eo lnd13 

Sooth W~l Pon t.1m1t~(t lrichJ 

JSW rut,COfm MulltUlJrfJU!'~ re,m,ri.;)I PrMHe L,n11ted !fo,mett~ lnd,a 
known as ISW Sfupy:1.-d P, !V31l'- I 1m,1ed I 

JSW MU1bc- Port P,,v:ne hin11ert I Formc-,ly known 05 Noncg.:,on fOOt;) 

Po,t P11v:ue 1.1rmled1 

JSW Oh;an)rntar Pon Pmnuf' urnnr:-d 1na13 

JSW Maoga101e Containe1 r~m111,ro Pr1vru,:, l.1rnti!d f1id1a 

ISW tern Poff Pt1vu1~ t.1m1te<l 1f,wmedy ~nQwn u~ M:isad lntrn India 
Ser,•cea Private l 1m,te<S) 

latgath 01gn, nn,1 t 1m11e.d fnd,a 

JSW JlllJOh.Jf MOIUh-.' Sf!1VIC:i.'S P1,v;1lP lllnued fl-wm~rlv ):tlfJWfl lndt3 

as JSW Salov POii P11vate 11m1tcd1 

1r.w P~rod1p rem111,01 Pttvate llmttecJ ''"ha 

Pamtllp East OtJOV Coal fl-!rn11nal Puvote llmjted lr,dM 

enr,0'e co~• T~rm•na1 Pr,v;ne Limited 1na,o 

Ertna,e BuJk 1Brm1na1 Private Umlttad lndm 

Mangalot.e COOi fet1n1na1 Private I mt,led lnd,o 

Southem Bulle fe:im1na1s Pt1va1e I 1nlilCC2 lnd,3 

JSW R!m11nat{M1ddln fasU t=lE vnued A.rob Fmt13h?S 

JSW MN'1Clle ease L1QU1rJ retm1na1 CQOJ u,,,teO Nab Emnntes 

PNP Ma,mme Serv 1ccis Pt1vtlt~ umneu Ind,., 

Nuvka, Coruorat,an L1m11ec, 1ncha 

JSW JNPr l1Qu10 Te111'11'lJ)I PtM)IP Lw-Med ,nd 11,1 

JSW Port loq,stt<:.6 Ptl\!ale l ,nuted Ind•;) 

JSW Oi.,(!rsei)S F?E Unll .. etl Amb Em11aie.s 

lSW l:01ka10 Canminer P11viut..i L1m1u,a rna,o 

JSW ft:,1t 1ofro loq1~t1cs Puvot.e l 11t1tted Im.hi) 

ISW M1flef:'ll& l?AII IOQISt,C~ P11va1l .. t .,,,,,ea tndtv 

1S'11 lSc::rutn) Ro,1 Logistics Pr,vme Unhten '"d•a 

K11tll)i'I R:nl re,mmal IJf1v;tttl' l 1mt!!d lnd1,) 

I 10 '17;. \011m ,:--tft.cl !tom 1 l Oclurw. ~{)2+1 

',! I Oo .,,u, ••Ul·r! h111n l f 1•1111111v. ..... ,,?ri 
•3 lni:mpar:oed v,11h f'lf~i;1 horn 13' lurw. :~o,t.J 
d 111c;n,pn1;1lf'l'J \11,lll ll'llt•tl flnm I:?' (Jl•i.;1•1111'11•1 ... 'O, .j 

0

51111'.(NpCU l l l•rf W,111 etll'Ct 1111111 21 I _,11001•1 :?0::Jj 
(; 111c:mp111~•1C"ll ,.,,111 f,ffoct fl1)1tl 1 A11•1•1~,. ··u:!J 

Sharoholdlng elthor Nature of Operations 
directly or through (oommenced/ 

subsJdlarles fo, the planned) 
yea, 

100 PoHSew,ees 
tJo~ Pou Sf;'1v,ces 

100 Pott Se,v,ces 

]1)1) Porl Seiv,ces 

I Ofl• Pol\ se1v,ce.s 

1(10· Po11 Services 

100 Pon Se.vice$ 

101) Radwny Nr.Hworlc 

IUO Port $(.lfVlceS 

91 I~ Pol l Si!IV!Ces 

97 •I Port Se1v1ces 

100> Pott SP.-!VtC~S 

tutJ Po, I Setv1ces 
,no, Po,t Se,v,ces 

100 Po1l Smv,ces 

100 Pu• t S~rv,ces 

tun~ ro, t Sernces 

!iO,i; Po• t Se1v1een 

/0.JI l.oqlSliCS $e,v1ces 

1()0 Pon Setvices 

100 lo(JISllCS Sruv,ce.s 

100 Poll Se1vrces 

1011 Port S~Nlt:e!I 

100 IOfJ!!ihc:.; Seiv1ces 

lOll Loo1sl,cs Services 

100 Luq1.:-.t,cs St'1V1Ces: 

I (Iii I Ofj1511,:::; SetVICi!'!i-



~ .-'5W 1nrrastructure 

NOTES 
to Consolidated Financial Statements as al and ror the year ended 31" March, 2026 

Tl1e Comp.any 11; a pubt•c 111mlet1 comr,anv nom,c11~(J ,n IOC2!;l 

1ru1 m:run0t~11t1 unn.,, ,,..11 p1nv1~'"" nt f.nmr>rlfl•P.~ Act. t !)!if; 

llle Comp&•W iS hSted on Bomb:"ty Stock. Exchonqe onLJ ~iational 

Stock Exchan(Jt! The ,eg,su~reo ofhce ot u,e Comuuny 15 SoQIOO 

al JSW te,,ue BandrJ K\Jtla Compfex, t3andm E.mt MlHT!bm -

tU() O', l 

2. MATERIAL ACCOUNTING POLICIES 

I, Statement of Compliance 

n,e coosc:,t1dule-d llnanciaJ statements. of me G,oup comp, is~ 

tht! COn!iuhdated Oalonc;e: ShePI as ;\1 31 'MOlt:h 2026 l1n(l 
31"' M:1rr.n. ?0?.5, 1hr- r:nn.snhoa\Ptl Stmomrr,1 01 Pmf11 tlllr1 

1.oss. Consotu,mea Stou.l1nent ot Ctiungcis 1n (Q\.HlY ilOCl u,e 
consohdatl'd stotemenl uf G.a5h Flows rm !he yea, ended as 

on thOt daH.' .:ind mat~r1.,1 vccounttng 00110,e:; ~nd e~pt~noto,v 

,,ates ttoq~therne,einatte• ,ef()r,ed co a~ ·tol"ISOl!tlated Flmtor.i;tl 

St~11001e.ns· 01 ·t1nru1t1a1 ~te1emen1s") 

The coot;ollu11ted f1nanr.1,1J s1,11ernefllt. h,,1ve bf!en UiC~ued tn 

acr:Ol'~nce wttn tnP accou,ulng p, 1nc1pte-s gener31fy act=eQced •n 

lf'!C,n 1nch;o1ng hidrar, /it;COUMhllQ SU1ndards {llld I\S) t1rescr1bed 

unr1e, lhe 1ee11011 f3:t of 1he l'ompnnn?9 Ar.l, "'013 ,enll w1H1 

11Jlt! 3 ur the r.,imp..;rnes 11111.h.in 1\ccournmc, St,mdmcJ51 Huh•s. 

'2015 t~ :)JTIPfH1ed ttom 11m1J to time 1 .>!"d the p,qv,•Nm:;. a I 

um Comparne:; Act. 2013 1 ·1ne Acn co tnQ exh'lnl not•H?CI 

oresemat,oo.a,,d thSCSOsure!I ,eQu11ement o, tJ1v1~!0n ti 01 r.evm.ed 

ScheUuJa UI of the Cnmpan,os /lei :!O 13. 1110 A~ Comr,lin•H 

SChedute Ill) ns appt1coo1e to ComwiuJated f1,ia,,cta:I ·:mnemeot 

n1ese col'\SOl!di'ltea f111~11e1a1 statements a,e app,ov"'d fo. i$$Ue 

by lh(' 8oH1tJ nt 011ectur:.; on 08 ilay 20~8 

II. Basis of Preparation and Presentation. 

O,e consotldalecJ fjflat1c,a1 r.ia1entents nave Dee-n n,eoo,ecr on ;;1 

gomg concern bosis lhfJ h1t;touCJll cost bat.rs and on an acc,uat 

b"'SlS. exet?pl for certoin hnon01ol 1.1SSt'lS ill1Cl Jrab1ht1e!J 1tochJt11nQ 

deuvot•\IP 1nstrumentsJ. i:J.ehnett t>enPhl plilf'f<i. ~ plan ,lsset:. 100 

!!riu,ty settled stiare-baned pavmet1ts ,neasu,eo Jl tn,r vtilue a1 
the entt of eooh rc1:1u111nq yea1 nntJ nc:qu1si110~, ot sub3ldia,1es 

where ass.e.lt. 00<111~blhl1e~ oremf!.a!lurtMJ 01 fair lrh1't1c~; a:; ,IL IN? 
•Hllrj nl -1CQ111~1t100 1n oci:nr11;inc;P \\11th 111'1 AS 1113 

ro11 volue 1.n H1.:- p11ce 1h,1t wuu10 be ,ecewed to sett an cJStiel 

DI pmd co U:IO$f(lf 0, lklbllily 1r'I an OILh,l,ly ln):nS.:'lt::HOn 01',UW~n 

mc11 o:~t ODHtClll\Jfll5 at me rne»GUCI!itlen( Oill~ l(!l}JrdlP&!i ol 

wht'ther t11t1t u11ce IS d1rnelty 00!.~rvable 0t e~tnnated ui;u'W;J 

01101ue, v:'lllJOUOf' 1er.:1m,que 111 PSt•m;;ung me fa, vJfut' 01 ,lf1 

asset 01 nJlablhty lh~ CH1t1P lr'!kl'I~ Ill ;Jt:coonl the-ctt.;1.ir.te1 ,!,l!C.• 

ol Hli? u:;:..~l n, hJDlli!y H n .frt...et p 11t1c1p.1n1.., W0\110 t::a\,.:t- u,o~t' 

ch,lr.1c1111.,;t1r:ir. into ,11.~t1>t11,t when J3flc:1nl) tl!P. \!l!:Wf ot 11,J11!.1tv 

31 !he mea!i1UPm1".'11I time r 11, V{lhJ,• for owl.!1-Uremcm1 .Jt1tllfn 

,,jif: . .;li:,~u,e ou, pu:jP1 ,n 'l1e>,e COllr.Uhd::l!~d htlUf1Clal 'if<ll~ITI~Ott, 

cS C,'.!Ple,m,ne oo t.LJCM a llil!l1{;. PXCePI fa, snare·t>aserJ oavmt'nt 

uan:mof1r)n::; tn~I :ue W!to1n ,n~ ocf,f'!e ur 1r1r1 AS lll?. ta-oo.n11 
h 1M::act1u1c: !11;11 Jttf '1111 •111 lhP SCOµl!' ur lllll AS 116. f,1i1 V:tlt.(• 

f)I Ul9,li1!i;.;et1w1t11111.;r.opeuwol l1 tlftS 10Mdn1~5Llletru?Jll!i 

that tmtJe -sume mm1lcJ1111e:; to fmt ,_.ruue buL ar1~ llOI lair \l'alue 

'ic,Cf1 1'.i w•t 1·•aJi-..1L1lt• Vi'JIUl' ,n 1ml .\C: ~ 01 V,"lhJl' .,. US(' irl Intl 

AS3G 

tn ad<.11t10n to, hnanc1,al reporhnQ puq.>os~5. fnu vi>lue 

ITIP,1S\1remen1s 1,e cnre90,1$P:d ,mo L~vel 1, 2, o.t 3 based on 
1he degree 10 wtucn 1he 111puts: 10 the ltm v.sJue mcO!.vrernerii.s 

nre obs~:,,mt.lle ilnd lhe sign1f1cJ11ce or tile u,puts to the fail v~oe 

tnC?~urementn ,11,c; l,nt1rety, which a,e descnbci.1 tis follow:;. 

LeiwJ I rflpl 11$ a,p, t'l tlOIPd 11HCP!': 1una1JjUStP.d t 1tl :ICl111(l m;1rkf1Uf 

101 ld~llhCal .assets 0( h.:Jb1hti~ thal the erilLty can JCC~...S. al u,~ 

measu,Pn,~nt d.&tP 

level 2 1iir,u1:; atP. ,nputu. amr, than (ti.10leC1 1:mce~ lnthu1e<t 

\°'1U1ir1 lt!\lt•I I 111at 111t• Jb.:. • .1.-'1 vautl' rt11 \ht• .i~1.tt 04 tliJIJlhl\•, l:'l111111 

d1rettty or1pdirecuy :ino 

Ille Consohdnled fmanc,al sra1emen1s compr,:;es ol JSW 
l11f,ast1uct\J•e L1m1ted a,.c, ru1 tis sub$.!d1aue.s. being 1he em1\les 
tnat 11 conr,01!j Control ,s os1,;essed 1n S)CCOtdance with the 

f£m\!1t(!fflent Of JllO AS 110 -COI\SOl1tl3\00 f 111iJOC1:if SlJt~mestrs 

fhc:- Consohaot(!d F1n.inc,al Sta1.emen.1s arc presen100 11, 1na.an 
Rupees (tl and an 1J8ll1es are rounded 1u the nearttsl emu? 

(f 00.00,000); ex.;f.'pt \'Jl,t•n othF:fV>-.tiS~ lll(hC'Jfe'tl 

Ill. Basis of ConsoUdatlon 

tne Consouooted fula,,c1a1 s1aten1erns mcorpora1e me 
l1oanc,ot ltntemi:nts or me CUJnprmy .and entit,e,s com1011ea 
Dy lhe Comoany 30(1 l t!i :lUlJ!lldtGtlt'S. ConlrOI I~ i.lChit!VC'd Wh('f(I 

lhl' Co1r1p-1ny 

,.r.. ~.tposcu to or n~1i; 11g111~ to 1,1mmblr• r[!lutns from ,t:i 

1nvLKYct11r?rit wtrh !lit' 1nv~•;te11 .:111d 

fhe Curuu,my re.assess whether Of 001 •l controls iln uwest~e-1t 

rnctSflOO c,,1:u,U$lr)11ces f1lf11COl1\ tt1,lt lht,e n1e c:twngpg IQ Of!t.'. 

o, mo,11 or 1hr ttuce t>,enumts or ~:Qmtot 1,s1.m .naC1vr. 

..vnen tne Company h85 ll?!i9 Ull)n ,m)JDt•tY al ml" "VOtJl'ICJ ,,rmcs 
01 an ,nve$te-e-. 11 nae oower over lflll 1nvl!~1ee wht"11 the "Ollll<'J 

"lJtl;s ate r;ufhr;wni to t)1V4.' :1 ltw tif,ldlC:11 .1tJ1hry 10 dllt!r..t Ill~ 

he., 
I.,_ 

.;: MU~.1, 

7. . 
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relevnril ac-ttv1h~s ot ltle> 1ti•1€.'stee u1'11IOh?rnlly 11,e Company 

conmde,s all ,e1rvan1 tacts ::100 cucumc1ancl:'S 11, asaP.S!HnrJ 

w11~ther or no1 tno Camuany·s YOUog 11gnt:; ,1, nn 1•wP.steo am 

surr,c1£1nl to l)l'lf~ 1l oower. ,1,c1uo•u(J. 

the SllP Of the Comporty-5 hOldir\Q ol YOtu,q 11qht~ r~liJt•v~ 

lO UI~ 9,z~ ond d1sp~rs1on of t·u,tou,qs 01 t11P o",e• 
vole 1101ders: 

poumt1al vo11ng lll]ht:.. !WICI Dy llH? Company Ottle, VOi(!' 

1,010Pcs or 01he1 oan,e.s 

:ll)V odd•hooal foct'!:i :ind Cl!CUnlSta11ce.s thi'H 1ntJ.CUte (hiJl 

the Com1>any na!I a, ooes 001 11:wc- the curt~n1 ao1hry 10 

d1rec1 me 1e-1evnnt nctMlles m me l4r11e ltKil occ1ruons 

nci~a to be made. 1r,c1rn.hnq vot1ng patterns al p,~v,ouo 

.SllOlt'nOl(Jets' rnwt11l(JS 

Coru;ol1dal11)1'1 or Cl !iUbsiOI.JfY bet:J1n.r; wtu~n LM Compa,\y obt~ms 

co1,trot l,)V(tl tt,l' sut,s,lfl11V ,'Jnd t:P.OSC'S wih'fl UH! Con1punylose-s 

control al u,e $Ubs1di.a1y Spec1th:a11~ 1ncomP ond exprn~Ps 

nt a !lub!.">1t1,n,y ..1e11u111~d c,, 1::U:;posei:1 nr du11n1J 11,e ,,ea, me 
1,1cjuded ,n 11'14' cansohlJaled statement cl p,uM and loss afld 

other compreiw11s1ve 1nco,t1e from lh1~ dace 1he COmpuny g:run.s 

conuo1 on1,1 lhe date WMn Illa Compony ,eases to con!rOI 
u,e sob~adio,y 

Consolldauon Ptocedure-: 

ta, me t1m1ncia1 ~, at.em~rit.5 01 me Comnonv and ,ts 

sul>Sld1a1 W5 ate a>n,blned Ol"l 3 tin, •bv-line oasis by .Jdclu,g 

Loge.lhl'!r like llmtts of a...1.i.1$E!tS. 1,ab1h11es equuy, incomes. 

e.>;pl?n5es and cash 110ws, ,1fter fUHy e1,m,nnhn.g 1Mra• 

q.,oup balances tlfltJ .ntrag,ouo WJn3acl1ons 

lb) P1ol1LS or tosr.03 ,~ullt1)(1 f1c,n 1m1a•Q:Oc.1P t1srisac1,0ns 

that nre ,ccogmsea 1n assets. such ,as lnventOfy ond 

PtOP-erty Ptnnt a11d Equ.ome111. are !:?l1m1nalsid'" fut1 

fcl In casP. ol rore1gr, r.ubs1d1.1rte<; UNP.nue 1t1:-ms arl:'I 

consol1lfoted at t~ gy{.\~t> rnle n1ev.:11hn(J (:loa,oq thP y\'.'Gr 

Ail :r.;,;et; mu h.1bu,tt1_1s au? i:unverl~ at r-lt.i.•s p1ev:u11119 
a1 the find of lhe '(F>ar Al\y fli•cmmqt~ d1trr,er,r.i.' ,Ul5!ft!J 

on cu,,sntl(Jnflc•, •~ r~co~n11Jed m me roielf)n c,mll'r1cy 

rnm J:iho("I Rt':·:l-.lVP 1rcm, 

1(11 lhf' lulhtea llf"IOUdlted ftO,lf1C1J1I •l!:lU:-rnmH~ ul fo.e,~1n 

sutr.i1d1.]{teS h.:iv(' oee11 prep;m:.d 1n ,:i1:r,01onnce w111, ll1P 

Gene1:111y A(:ctOletl ACC01ittU!lfJ P,'11,r::1011! or 1l~ count• y UI 

1rico,pa1 :it or, o, Ind I\~ 

el Tlmt:t1n!Jul dauwru,a,,t:1m i;t.1wm1•1,1,sh 1•,~0-.:e<n t111.?p;J1.,'U 

ut.111,1 u1 uform v.:i.:oL111t111q oollc•~$ fu, like- 1,a1m:14:t1tms .md 

ou,e, .. vt•ob 11, t:1n111u1 e n~umn.11ter:, ---=, 

m The c,1uy,ng omm1N 01 Int' pINoo~ s ,nvt1stm1w1 1n eacti 

svos,01<"1ry ,s oHset leh1n1no1eaJ .agmrist tna parent !l 

(>QrlcOf'I 01 eau1ty 1n eocti subS,d13ry 

(gl n,e c1tffe1ence belwtit-n 11,e o,oceeei.!l hom <J1spODOI of 

1f'lvCSirne11c ,n .5ubs1d,a,,e1 antJ the cany,ng nuwu<11 uf 

,ts-asset:. le~r. hab11!lms n:; co thl! uate of e11sposa11s 

recogn.st!d 1n ih•' ContC'lhdnted S1.:item11nt ot Prot11 .:,nd 

toss oecng me proru ~ loss on d1spost1t o, lf\VCl!;tment 

,n 'J\ib$tUliHY 

inJ Non Conuollmq 1n1e,esr·s shon? 01 prof1rt1oss of 

r;ooso•tctoted su091dmn1:s 101 ttir yenr 1s 1t111nl1t1rd and 

.:u.11u:.'lt-et1 aga10$.I me ,ncome or u,e c,oup 1n 01d1:1 to 

anive £11 the ~t 111come ottnbufObll! to Shluel\Olders of 

meCo1nrmny 

11) Non co,,uothnq 111tere~t'!; sham of tHH assets of 

COr'l!tOhCIDle<J subs1<J1nue.!'1 IS H1e1111hed on(J pte!l~nted lil 

11,e Coosohda1eo Salone~ Sl1t"?t 

IV. Business Combinations: 

Bv!l1(1eS'S COmtlU'IDtlOns a,e acct1ume<1 IOf using lh(I aCQUISlhOll 

me-u,Od the cons1der.:n1on 1,oosfe1,ed in o buswesscoml)inahon 

•t ml~u,ed nt fo1t v-slue wh,th iS OOltulall'd as the ~unt of the 

~cqu1s1t1on-uatl- rau vJlues of the ass~l3 transferrecl by lhe. 

GtOllP. 1tab,111te:s 1ncuned by 01r Ci1oup to cne fcwmer owners 

QI u,e '1CQ1.11ree Md thl! l!.Qutty 1nle1ests issued Dy lh(' G1oup 

1n e ... chan.ge fo, conuol qr u,e a,;<1u1rtt Fbr thin pu,pose. the 
li.:;>b1htn:s assvml.1(1 includ~ con1m9en1 11..1b1ht1es reQresent,n(] 

p,esenl obhgahon and lhcy are measured at thru 1)cq,.us-it1on 

date fas, valut.>S 1rrespec1tve of the roct thot outflow of resources 

emoody1119 e.cooom,c 1>P.ner11G ~ no, o,oooble Acc;u,s1uon 

relnt<!d costs a,e geJ\etallY ,ecogn;st;?d '" SlOIT?rnem or Proht 

Ond loss as lrlCUI 1e(I 

At ihe ac:qu1s1tion date the ,ue,1tir1no1e assets ~cqu1r~e1 :uid 

tho hab1J1t1es aS!iuHtC?d aie ,ecoqn,sed al u1e11 rai, va1ue- :il th(' 

1cou1:.i1ton date 0>1cept t11o1t 

t1efr1,P.t1 tax nn::.~1s o, h,1b1hf1(!S ::tnrJ 11~11\1ht1,?s n, Jsset!, 

rMat(.)(1 to e,T1plovw l>e11eh1 u11angementS a,e- re-co9msecl 

,mil rtll:'.lli'L.fPd ,n ;tcr;o,t:1:;,,cp ·;,,th Intl .,s I 2 lo~ri•11r ,a.-;e-.; 

;'t!lll Ind l\$ I') f,npln;•PP. ije<Jf'l11•, •tY~puct,vely 

1mr11t11,es QI eqwty tn!illumenrs rr.101ed lo ~n<»e-oa.:,ro 

P3Vtl1•f11I orrorittements or to~ ncQune-t" 01 ~11ore b.aseo 

D,>y1ne,,1 arnl11qemcnt.S ot tht•G1uup entered Into tor~UIJC<! 

•;hom b!ISP(I 0/lYl"IWtU 3t1rlf\qfln'lt•n1s of lht? ,1CC1.0lfl?t:" )t(} 

meJS.1..•r"'rJ 111 Jt1:01t1a111:,, w111, 1110 I\S Ill> 'ih,ll"•O;)-Sf'd 

P·ly,m•ill~• ,II lt'if>! .lt.(IUIJtt;on tl Jlt! .Jl1d 
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a!i3et-:; (0,,hspos.1' g1ovps, inat a,~ dosG1hrd as held to, 
:)1llP 111 ucc:mc1,mt.f' w11n Inn AS 10', tfnn-cu,wm A~fllS 

f➔l?ld lo, SOie '31"1cJ DtGGOl'llnlUl?d 01ler.'11•oos m~ measureo 
'" .J(:cc~ClDr!C(' w,tn lh3l Sut,,d.8,rCI 

Whe,, 11,t- Grouo {!Cm,mis a bt1';tness 1t asseGses lhl' t1,'\c)nc,a1 

;Jt;Sel::1 and liobihttes ilst.umea 10, apr,rop11a1e class,1101:mon 

and tJe:11()11allnn tn "k!co,dance w,th the canuac1Ual t~rms 

eco,,omic c,,cumsta,1ct!!. rinrJ pe, 1111ent i.:ondit101\s a?. .11 tn~ 

ll(:{\Ul~1t1on ClJI~ 

Uoodwlll aus,nq ou busm~ss comtJ1nat1un 1-?> mu10Uy measure-a 
al COSI bNO<J ltle e:tCP.55 of thfl agq,cqnte or llif' COf1!h{1e1:01.to('I 

t1£1nsterred anCl the an,ount ,ecogmsed '°' non conur.'llhng 
m1eresu.. ano <Jny arev,ous 1nte1es1 h~10. ave, Ille fM •1.11ue OJ 

net 1dent1f,ab1e asset!. acc11.1uec anct 1101J1M1es &S!.iumec1 Arte, 

1u1t1ill 1ecoqn11ton Goodwlll 1s tested ro1 unpaumenl onnu311._i 

Of1d meaS\lred Jl co~t lcss .Jriy occ.urnutJted 1mp.JJn,1rot lo!;~1?~ 

1C any 

In c:ase of tl.J.rg~1n purchase. befo,e recognwnq ga,n 11"1 

,espect lhP.U!OI mr Or01.1p dNeumna.5 whnther lhef"1! e,c1!U!l 

Cl\?tw ev1rJence ol trie undP-tly,nq reaso,,s 101 c!as.S1lying lh~ 

b1.1smess combmallon as a ba,ga,n porc11ase fht1eatte1 the 

group reassesses whel11e1 II llos co,reclly ,ctem,ltcd ull of 1he 
ossets aco1med ood all ol m.e !1ab1l111~:.,: <lSt\1ml>d .ino recag,wes 

any oddll1c1na\ assets or h-ab11!tJes ir,at are 1denl1f1ed 1n tnac 
,~essmenL T11e 010\JD Uleo tewews the Pmceciu1e:1 used 

ro measure rne amounts mat Ind AS ,equues ro, Ute purposc-s 

or ~,cuiatmy lhe ba,9n1n putc:t1ase u Ow qa1n remou\S aftL'9 

ll'us reossessm~nt one rcv11?w t1,e Group recogn1ze:1. 1t In ott,(111 

comp,ehet\s1ve 1noo,o~ Md 1'ltt:umul;itcs the some tn t:1Qu1ty os 

copuu1 resmve fhls qr11n 1$ a11r.b1.11ed to lhe acq111rP.1 If ih~lf• 

dOC?5 na1 e'C.lSt clear ev,dence. ol lh~ und~11•,1nq 1\?aso,,s ro, 

c1ass1lyinq u,e 1JuS1t)eS5 combmallan as a barga,i, pu1cha!ll:!­

tlle Group r~CO!Jnlsef. the 9am ur1e, reassessing ond ,ev1ew1nq. 

chrecrly 1n equity as cno,tru ,eservn 

Nun--co11troll1n9 mteresw th.;i\ r.ue p,e-seot ownP.!$htl) trHe• eats 
ancf ermll<! lh12JJ 1101ders io n p1oooruonote .:;t,or£> o! trm 

e-.-1my·-:; nc1 assets ,ri v,e e»ent of 1tq1.11e1uuuo mav be 1mt1a11y 

m~asured rnthc.., m 1011 valu(?o or ..ll ttw non•1:on1,omnq tn!ert'Sts' 

p100,U,llOfltll.e !1J1a,p ol u,e I ec0q1\iSPCI amCIUIWiOf me 3t(l\J!fee·s 

1U(11,11fi~hl{' ~N •l~WlS r11e cho,ce DI ml!D:.Ufl!O,Pl"ll ba51-.; !l_:l 

marlt:- o,, ,a tr.11,s:\ct!On•by tr:1noac1uJn Ihm:;; 01h11, \YPI.!~ ol 

nun-r.cnuolhr,9 1nh,..,e<1t:'i 3,p ,nP;;isu,,?d Jt r~m vn!i1ja or "'1t1f'P 

nt>l.lhC.lbll'.• (10 IIW On:.is spe(1f!ed ,11 aooinerln!.I J\S 

When O bU'j1(1r~s C001tl11 11t ()fl tS ,l(: '110\ic,d 1n !.IQ\')f;lS IIH:' tiruuos 

l>l\"V!QU~IY l1P!d 1:!QU1ly 14\14~14?",f 111 (f'lt,• lcq,wer.• 1G rQ-measuroo to 

r:ur v:11ur ,, 1r1t• ai:f1V1&1t11m CJ,JI<? ~• e 111c oate wnel"I me n,ouo 

Obtom!lCC>1\UOl1 zinu th1•r11!.lJtho(] orun or !•JA Jf arw.101ecoq111sed 

"' th{l OJn~oltdOlt?fl StalC"tnelll of Ptllfll lt!IJ to~s If 11\1• 1n,11:1l 

accounting to, a ous11,ess cor1'1t111\Sl1011 t~ incomptelC' by the­

~•lO of inc r1noric~1 ye,01 th<? provfSICN\Bi amounts t01 wnrcl\ 1he 

JCcou:n1111g t5 ,ncomPl~te snau oe a,J.;clo!jeel 111 tneco11sol!ctmeci 

l1n.1t1c,a1 !ltatemen1s 011c1 p,ovrs,onal arnount~ reco\lmz~d at 

rhe ncquis,uon tJjll_• ~hall be 1et1ospect1vely ao1usted du1111g 

u1e- me!l~ur~ment pe,100. Ot.u,nc1 thP measuf~meru ne,fl0d ttie 
group st\;a!J ~so recognize 0C1d1i.ona1 asse" ur hob1l1ues 1t the 
new 1nforn1at10n i:;. oblDuied abo\.1t tncts Jnel c11cu1»sta1,oes 
U@t existed asor th(! ac:q\U!Uh011 dme anCI 11 known, would have 

rMUlleU •n lhe recoqf11hon ot lho5<' as5ets nnd hnb,l1l1e!t a!; 01 

trt3t dl)rc Howuve, th~ 01eos.uremen1 penod shatl nol t'xceed 

mo penoo or om- ','Cut from 1t1e- ;:1cqws1uon dtlte 

8\.1!:i~nes:; con,o,nauons 1n1.101v111g enltllPS o, Uusinesses unelet 
common control sh:,11 be accounted ta, u~;u"WJ 1he pooJing 

or ,ntesest m~t"od fhf.'! 11el osset.J; ot u,cc u~mure,o• ~nilly 01 

bus11.1ess atE' accounH'ld 11 the,, c.iuytnq omuunts un 1hc Oatr 

QI the acqu,s1tJon :;ub1e<:l !o ne-cessa,y 3ll)u&tme111s 1equ1-1~ 

10 harmc,,r.lo ;:iccoun11ng 012hc11?.5 Any ex~:ess or shOfl rau ol ttlt' 
conslde1at100 pc110 ove1 lhP <iha,e capuot 01 11on!'if£11CM e-nl!ly OI 

bus111ess l!i recOQr'llti.'"eO uncte-r ~q111ly 

V. Goodwlfl 

GoodwiU a,1sn\9 on a,, A<:Ot11S1t1ol'I Cif a our.iness Jfi c:arnr.tl ,lLCO!il 

as e~inbh.:.hed a1 the c,a1e or acc1ws1tmn of 1he llt.Js,nct',;s: less 
accumulottsd 1rnpo1,ment l~ses. ,r any 

Fot the pu,ooses nl m1p.0111nent 1es1u19. goodw1u iS auoca.ieu to 
each of lhP o,oop·s C3!l.h·gl'f'iCtallt)Q UllllS (Of groups ot cash• 

r;eneraung un11s) th.JI ,s expected to benefit rrom lhe svnrr91es 

of me corob1n~11on 

A CilSh qeN~H)lllllJ urnt to which goodwill hos been allocot.erl m 

l<!Hte<f for 1mtr-d1rnmN nnnualty or more freouenuy whcf'I mere 

1s 1natea11on mat lht" uf\1t mav IJC? 1moauet.1 II the tl?to1J.e1at11c 

amount of thl! cash•qenerat11,g unit 1s less than us o:iuv1nq 

iJmounL the ,o,poirm('f\l 1oss u:;: 11uocateU t11st to ,educe ttle 

carrvo·ic, nmoul"tl ol ""Y gno<fwill Ml!c,e-:,t~d to th£" unn and then 

to me- mhe, ~ssels of the un11 p10 ,mo l)aSf.ld no thP ca,1y1nq 

1m01mt of ~ach as.!iet 1n I tie un,t. An 1mf)J1rme,11 IOSS 1ecogo1ze1J 

for Qouctw1!1 l5 not reversed 1t1 sub$equeot pe110d5 

Ol\d•SUOS-alOI 111~rPlt:'~rlnl t.1-stl·genf>rtlt nQund. lhP-OltolltUnl:llr 

;:,111tN.ml ot 9oodw•l1,s M~clud~d ,n tti-e Uete,rrnnot,un ot the! pro,il 

Qr IQS$ co OtSPOSOI 

VI. Foreign Currencies 

fht,1- luncliooal cm ret"1cy 01 mr Comoanv anti ib ~ubstd!;11itffi 1s 

.Jete,m1neti t\1, lh~ b.t:.is cl thi:- (JHmlJPi t'conom1c '1nv•mnmenl 

,o w1111:t, •l oo~r.,rP!i rhe fl.1nr.1,1:,,·l1 cm,e,,cv or tue Comp~ny ,s 

'"""'" ""'"'""' flupee ilt<P' tc.·1/ , . 

: ( i.\'._.•: .. '" J'.1 ) ' ., 

~~!) 
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Transactions iind 8ot;anc~i; 

AU trnm;ar.t,ons in foreu1n cwronc1es ate tianslaletl to the 

respccl1\J~ tllOCtlonal CWrrC'nC-.Jf?5 U!.lng 1hr Ofl""Jdltmg l•~Cl"lill'\gC 

,ates~ LhL""da1e 01 s1.1ch 1,ansa,cmons..AU morielmyassets -:MW 
t1a1>111t1l!s denum1nui1e<.1 in lorr,qneu,,~noes are uansJoted lo c11e 
1uoct1ooal cv11ency at 1rn~ c1us11\g ~x<:h,11,qe ,me a1 the end 01 

each mporuog yror AU "on ·mo,'14?ta,y S'!JSClS 0.1\CJ lt0b111t1es lliat 

or~ rn~surect al fa11 value 1n n for01gn cuuericy 0te tronsloted 

to tfl:~ funct1ooa1 cuuency ot the exchange rat(I when lhP r:ur 

value wtts dNe,m1ned All for12,qn c:u,rency d1ffe1e1,ces o.11~ 

ge-t'4etal1y •etogn11e-d ,nth~ C:onoohda1ed S1oie01ent 01 PrnlH 
and LO!it., except to, non mcoeta,y items deno,,1111,ned •n foiek]n 
camenoy Ul)(I rnea~Uflld bil~ed on h1!HOHCal C01l dS lhey are 

not translalfd 

r,anslaUon o, F'orelgn Operation!. 

ro, u,e pt.rpoc.e of p,~o.eot1nn ConsolKJatecs F1oancml !l1-memen1!'J, 

the iJSSctn antJ l1ahllU1e!i. o, the Group's fore11Jn 0JJetoUons 
thal have a funcf1ona1 cw1P.ney Other th:it1 lnd1on rupees ore 

1ran.~1a1et11n1a lnttt..in rupees us,nq e.Achanqe rates p,(!va,l,nq at 
1hr ropo,tmg d~1e ln·r.ome a,,o o)(oens" items a1~ t,a"GJa11.-<J at 

the a<.Jerage exchOf\ge cot.e.s for 1hl! pc, ,ad fx(;hange a,tfe, fln<:es 
ans,.ng ,1 any, rue recoQrn.Leef m 01he1 comprehenswe mcorne 
(OCI} and netd ,n lor~n currnncv tr.in&Jauon reserve (FCffi}. a 

comPonerit of eQtJIIV When a fore,gn ooc,01100 1s a,sooseu otl 
tne tPfevnm amounl rec0tJn11.tiC1 m H.: 1 u 1s tr.ansrerre<i to the 
Consolidated Statement or Proftl and I OSi> as p;:in or 1he p,or11 or 

IOs'S Of\ d1spoo.Jl. Goodwlll an<J kur value adju1tments Jt1mng on 
the atciu1s1tion ot;, fme1c1r'l np.-1rntl01, .:m? tJe.Otcd ns assets anti 

r,abU1tees:or the fo,1?1g,, opera.r~, and uansJated at thP e,xchar'l(JP. 

mie rueva1hi,y ;tt 1he H?PUf\lfloQ 1;tn1e E)(chan~c chfh~tP.oces a1!!;1n<J 

are recoQmsea rn other comp,enens,ve incomo 

VII. Property, Plant and Equipment 

fhe cost er property plaJ'\t und EQUJpmt.·1.,n campni;e-s ll~pu1chase 

,:,rtee net c,f :my 110ITT" olscounr~ ..u,d rebat(':;, .:my unpofl ciu Ilea 
ano othe1 1axeos (ou,e, than mose svbseQuenuy rc-r:overablt! 
ham th<?~}~ a.thO"IIC·!H. JlWdifecUyatt11butoo1e e)tp~nU11t11eon 

,nak1ng lhe ~&N ready trn 1tt. intended use. lotlUdll\ilJ r~e.vunt 

b0f10,umg costs rorqv~hfvin.g ltl&etG.aod Jny e.xpecte<J co~tG of 

d~co1mrnss1on111fl M310f Shut down end ovemaul l?)(peod11\11 e1s 

cao1tm1seo as.the 0Ct1V1l1~ unoeftt'lken unn,ovc:11ne economic 

oeoer,ts J!);CJP.Cled hJ ..,,,se rrom tne 3sser 

M.lf{)I ove1 haue costs cJtt' O£llll{IC1iJl(JrJ 0\/l'J "~ PSllf"il!P(I IIIP Of 

the eco11(ur,,c- btineht Cfei•Y~Cf hom the O\letnaul. The c.1,,1,11,u 

,11u)1,.1nt t:1111,e ,~1,itnq Ol~IJIQU50\JE!lh,Jul COSll!i<;na,qed to 1,,.., 

S1a1r•1T'lttlll or P1tllll ;-1,11(1 IW>S !f th~• m~~t uve1h;1L,I t~ l.:ndtlHJl,._('!1 

e:ui,i;,1 th.ff\ lh!:' llf ~\11Qut.Sy l,)t .. lirY'h'){e,d life or UIP.(>iC(l,f,(.;IIIIC 0.:-,,,.f ,1 

S\lbs.eQ\jP.J'II co!lls Q«e ,n.o1uct.ed in the- asset's carrvmq an,oum 
or recogrnse<1 ns u sepante assn-1 0$, ,a-pp10Pf1ate-. on1y wnen ,t 
1s pmba~l! 111ai 1utute economic ucncfils assoc,eteo w1th Ille 

1t~m will now to u,e en11ty and 1ttie-eost c:'ln be nH?J."lm11ed ,e11at>l!J 

P1ope11y PJnnt 9n1J Eq,1,f)me,11 ·hlt,Ch sre s,qn,ricaot to the tot~ 

case of that 1mm oi P10pecty P1:Jr11 :ind EQU!PNWrH rmct htlVlft<J 

di!(eren1 u:;cful kfc ate occou11h.1'0 r.eoaratefy 

A5.!ll!l~ In the cov1 r,-e of conmruct1cn ate ci1p1t.>h~ed In th~ 

a'.lsels undef can,ral woo, m cuog1ess At the po111t -iihen .1n 

asset ,s upera11ng ot managements ,nteoded use ttic cost 

01 co,,st1ui:11on 1s 11.anstened LO lhe opprop11ate category of 

property P10nt m'l(I ec:iv1pmr.n1 ancJ deorec,.auon CO•l1mP.nccs. 

Costs onsoc1uU?d w,tn me comm135r0n111g or oo osset DnCI Of\:/ 

obhcmtory CIP.COmm1s:-,o,,1n9 cosl!J au? cap11ahsed whete ltie 

nssel ,o <Jvo1lobte ror use bul ,ncapalllo 01 opemtu,o .lt no, mQ1 

•~ve1s ,eve(lue (net of costJ gOrWtoled hom o,oductt('m du11~q 

lh!!-ttm! pm1od t:i ca~)lldlt!iC!d 

An item 01 p,ope,ty p1ncn arid l'QU1c>m~n1 1s dcrecog:nc.scu upon 
dlSP05lll a, when t10 hJI\Are ecooorn,c benehw a,e expected 
1.0 m,se from tlic co11t,,11,erJ use ()I the a$Set Any gain Of kJss 

arisrng on lhe, d,sposnl 01 ret1remrn1 of an Item of pmperty 

planl .Jl"ICI equ1pinen1 1s c:1e~err111nee1 3S the d1fferL«e betwee,1 

1ne ~ale& proceeos ano the r::my,ng amoun1 of tM asset anO ,s 
rec0<1m5eu 10 Conso1to.a1ed Su:11emet1t or Profit and toss 

Prooert~ Plocu a1'.ld ~awomC'nt e1tcem freeno1u tono 1,e1a rot use. 
1n the prouucuon sucpty 01 adm1mst101tve ptHposes. nrestmed 

'" the eons0f1t.1n1eu botonce stif:f!t ot cost fess acoomulnl ed 

dep,ec,a1100 Jnd occ-umuJaled 1rnpoument toss.er;, ,1 a,,y 

O!?t,rcc1;Jtlon commence::. whon lhe nsm!t5 ,:,r~ ready tor ll'lelr 

1,,1encfPCI use 0enrec,r1bk! am0un1 for os$ets ,s 111e cost or an 
a<;;set 01 01he1 nmoun1 sobst!t\.lted 10, cost. 1ess us es11u.at~d 

1e:51du~1 valu~ 0eprem..-11on m 1ecuyr1,zet1 .su as to write oft the 
cost of asse1s ,other than rreehotd land ond p,opemes under 

co11stn,1c11onJ less Hu-.,, ret.11Ju31 vtm.re-t1- over their uselut hves 

uG1T1g s1,a,qht 11ne method as J)e, me useful uve.$ .nnd 11.?si<Jual 

vR1UP ()IPSCtlll~d 1n SCl'IP<llllf• 1110 ll\P rom11at'11lS ACl. 2013 

cxceot m cas~ or the f0How11,g clam;- of assets whe,e,n useful 

hvl'"'J art• dru.-1 n11ned ba!.ed on tethrncal asse!lsmcnt rtkldl? b\' 

a IC'r.tlr'IIC-ilt ""l'l-1.'tl llf'l(Jil9~cl by Ille rni:magemenl I.JktnQ !010 

xccuni UH! IHl!\lli.' or -:1s:lets the PSlllniltP.Ci IJS;Jgv 01 assets. 

ltWth,hlr,1111\(f_t:Ondt\ ons OI Int." JS!,P.l•i ilnhCtPJtE'CJ te<:hnGI..XJICal 

r.l"lnn,1~ ,n 111,11'1 lo rP.flf\Ct t1,1..1 acl~ll tJ:1UC;)f.' 

rh~ ti10110 has 1'.'~hrn-lte.d ltH• fc'Atow,no u-sch 11 r,ve.s to p(ov,de! 

oeµ1e1:1alt0i' un •Ts ceitum f1;.eed assets oosed on ossess1nont 

mnLlt' uv exoerl,; ano man.Jqeme-nt esiunate-s 
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Assets 

Rts1lt11nqs. Road!. anU Civil 
lnlrn5uuctun• 

Plant ano Mnc111ne1 y 

R;111way Rakes 

1t,1tway S1c.J1nqs 

r,1os 31lr.l Boats 

n,en901q: l)ntl Mn11n" Soor.1u,e 

Or~d<ltor!i 

011,ce eQu1s,,nent 

Con!D\.1le,r eQUtOmPnt 

rum,1ute, and hxtwe.$ 

\retucJes 

Estimated useful lives 

2-33 ~iJI:'.: 

25 yP3t'S 

zo~--m:. 

&·28 yc.:ir-J 

3·30 yPaJS 

3·20'fl!ar; 

3·20 Y~ars 

3-G'T',•;.)I~ 

~-lh VP11r::; 

6·l0 yQars 

n,e fl'Sl(lUOI 1/0hJeS. useful 11ves and methoa.g Qf ftPpt~IOl JOC'I 

or p10t1Qr1v 01a1,t a.no P.C1\J1Pment aH: ,ev1ewee1 m e4'Ch r,no,,Cicll 

yearer,a ano ad'Jus-ti:'CI p1osaec11ve1y ,r noorocnore 

ASsel held lo, sale 

Non euireot as-sets held for sole «011·curren1 assNs arc 

clas:t1f1ed as held for sate ir 11,,w car1y1n9 amount w•U oe 
recoverea punc:apally through n sole t1aosac11or, rnthPr 1han 

lhrough cont1nu1n,g \.ISe ond..a sa1~ ,s conn,de,ea '1•Qf11Y pcoooble 

thOy Jr~rn~3!M1!U 3l the IoweI cl th~u e~uvin110111ou,11 nncJ 1011 
vntue 1e:;sec$tG to seu An .mpa1rm£!nt los!l ,s recoqn1sec1 ror any 

1r,1t1a• Of subsequent write 4 do\'vf' or u,~ as!.et to fill, vill.Ui! less 

costs to ~ell. A gain 1& rPcoqn1sed tor a,,y sut;,sequent increase-~ 
111 fair volut.• le5S co~ts to sell of an asset. but no1 1n excess ot 
an'{ t:umula11v"" !ntr,31m1Pnl loss p,ev,ously reoogn,!:ed A gatn 
01 IO!;S not prev1oussy 1ecogmsed by 1he dale of 1he saJe or the 

i\Of1•cu11co1 assel I!:. r1~ca9n1sed at the date or de·r<.'cogn,11nn 

Nu1•1-t;umtnt 1sse1.s afe not deu,eetated a, ~morti!lcd wh,te the•1 

DI(' Cf®C:ihf!O as tu.:ilu IOI sale 

Non·cunen1 assets clu~5-1fied as hcW for s.a:1e- a,e pre.sen\eel 
tjflp(lrO\e.tv rrom the other .aSSCI~ tn Ille Ot!IMC(' Sfh?~I 

n,e grOl,.I'> n.:is po11cy ta exoense out Ute .nsset:s wheh Js at<llmt'd 
11u,mg lhP VPnt ;ma 'IJIWJ UI !:U,.,r:t, :'1!;i$P.I~ ;s below R:. SUOLI 

VIII. Investment Properties 

Plopi•rtv wt11et1 1.:; ne-!d lo, lonq•1erm ,emru y1e'd:n or lor capitol 

1ppr~cro11011 or oom •S CIIJS::i1h~u as 1riv113tment PfOpettv 

tnv~:,tmcrH n,ope,ties Jre meao;u,ed tnihOIIY m cool 1rn;l11d11tQ 

r,ans.achon 00~15 Suos-eQ\1e,,t to U\iliill lt.'CO(l"lhOn pol1C1('•3 

Nt(h ruSpl'..:l to deo1 ec, .. ,lJDI\ useful hi~ anu tlPIOCO(_JllillOt'i 

.1~ rnlloWt:'ll en u,.~ s,m,L1 b;t:~,:. ,1:; stated 101 p,opt.••lY Pt.1r11 

fi f'111!QIT1t111I 

IX. Intangible Assets {other than goodwill) 

Intangible asr.ets •·11th ttn,te useful hve!'J tno1 aH~ ocqu11ed 

--;ep,11au?ly .1,e <.:an .eel clt cus1 tess aocumulOted mno1b:,ot100 

nn<I ac;.c1,1muJa1ea impq1rmenl 1osse-s 11.morl1SOt1on 1s recognwed 

on ll !.t1-:11gru-1tni" oas,,g over meu e·stlfltoteo useful lives ll\e 

es11moted IJS{'ful hfe and amomsm1on method are rov,ewed i3t 

the e-nd of each tepo11111g '{tt.ar, with the e!fecl or .anv changes •11 

eshmt1lt" lK?1nq JCCOuoU:'!d Im on a pr~Sf}ectwt tmSJs lnlang!bte 

assets w1U1 1r1defln,1e useh.11 hVe-s thal tM"e .:ic(H.mecl sepamlel•/ 

•lfe camP.d al coa;l tess tlcev-multu.ed 1ft'!P<11rm~nl tosses ,f uny 

nu.~ CO$t of mtanfJ1bll' asG{I~ h.;wtng r1mte IM?-s. wh,ch -are under 

development 4lnd belo,e reaoy J°' its intended 1,JSe, OJ(' dlru;:losed 

cl.3 'l11to1191t'He .\~St!lS under devc.lQpflleOL 

u.~e•u1 hvP.s or ,m.a1,91!>1e asceUi 

Eslunntod U5t.?flll 11vcs 01 me 1ntJn(lll>Je assets ate ac;. 1011ows. 

Assetr; 

Softvmre 

license 

Estfmated useful lives 

1 • G ve,us 

1 30 veais 

IH'l tfllm"MJIIJfe a!lset 1!. de,ecog:nisecJ 0,1 disposal, or when no 
11.uther econom,c oenehl~ aie t?xpecled from us,e o, d1-SP<>$,c'lt 

60111/fo~s on d@ ,ecogmt,on (I<@ teeotJmsed ,n statement OI pmf,t 
;ind1oss 

POrt concess:lon rlgtu..s ar1s:1n9 trom se,vice Conc1?ss!on 

arrangements 

fhe Group ,ecoqn11-es pott cot1c.ess100 11ght.s as ·111tan9lble­

Ass.e1s· arrsmg from .t servrce concess:100 anangc(flent 10 

which 1he Q'fl)f\lDr con1rt>lt; or IL>(Jutiltes the se,v1ccs provided 

nm1 trie 1,rice3 cna,gt:d. and :)ISO CQn1ro1s ony s1-gt11hcem 

,e,si<1,m1u,1e,es11n Ule !t1fraslructuie ?;ucnas IJCtlO(.'tl'f, pl..oot uncl 

~u1r)me1\L ~ven ,, tt'le inrrost1oetu1e i.s ex1s11oc) 1nrraatructure 

ot 1he qranto, or the 11~ftas1rvctureiS con'StivClt>t:I or pu,crwsed 

by the Group JS pa,t or the se1v1ce concess.or, am.1f'1qe1nenc 

The G10l1P t1cts .JS the opetator 1n such armnq~ment Such an 

1111nnq1blr assel j~ Cl'CO(Jn,zrd by th£' Grou,, .II COSI whu:h 1r. 

1n1, vahJ1- or the consrdP.robor, ,ece1veu o, re-ce1vable fnf lhe 

cc.:11strni,:t1on ~,v,ces tlt1hvt!rl'cJ .and 1s: cap1tal!ted ·..-,hen Che 

Pf01er.t ,r. complet~ Ill 1tt 1t?!lpects and lhe Group ,e-r..e1v~ lhc 

r.omn1euon tefhf1r.o1r- !tom Uh." ;iumrmue-s J5 speclf1ecJ ,n lhci 

conc-P.ss1on ag,.eemo"l 

POrt conces:1um oqnc1 Jls.u 111cluOr cenom p,op1mv pt.1111 

:uid Ll'-1l11pmont wluch DH.• 1(1c1.1ss,t1ed 3!1 11,1:1nq11Jle JSSN, 111 

Jccortla11Cf' ,•11111 A~>i-11-llUh-. c nr ,,hi A .; t l!I ·s~vit:C-\ Cnt1C''1!VitrJ•' 

tv,, \f1(Jl."1N1n1' fhtl~iP. J~:.;Qt!l aw -1mc, 1,1ed bnsecJ on llli? iow~, 
'11 tht•!f w:.rfol h'JP.5 •)I «;011r.e5c;o1 l:Ot!HDO 
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Ga,os o, losses ansing horn dl'•1ecogr,1Hon ol J)Orl conces!ttt'H, 

mJhts o,e rneasorec' ij9 u,e o,rterence ONween u,e n~t 
o,:;po!i~ p1oc~Eds dfl<I v,e carr~1ng .::iii10un1 Of uw :rssN~ :>na 

lire..' 1ecogr11n~ tn tne coosohdateCI s1otemen1 of profit m lots 

v,rien Uh~ ,sset,;, 1G de---r~ogn,zed Th~ r!stim~ted pe,1<>d of po,t 

ci,oe(!·•'inlf, ll'l'rnnqNTI('lnt 1:ilttJl'!J vmrw, 11K'1mo of 25·'"i0 vem ->· 

X. Impairment or Non-Flnanclal Assets • Property, Plant 
and Equipment and Intangible Assets 

Thi! G10up .t:!.sesser. at each cepo,111,tJ dale -a9 10 wH~lhl'r 

u1er~ 1::; iJil"I •nthctation th~t iJny Proootty Ptont .:md Equipment 

0ind 01he1 1,n;m~11blr Assets o, 9,ouo or as...wl!., co11e<J Cn5t1 

OCf'leral!ng Un11.s fCGU) may be 1mpaued If ::iny SllCh 1odicabo11 

~ttst.G. the ,ecaveHble t1mnunt or on asset <N CGU 1s es,Jmmed 

to deteumnr the exr.ent al 1mornrm1?C,t ti any W11en ll 1!, oot 

pos~ibJe m estimate lhe ,ecovemble omott0, or iln ,nd,v,duat 

asset. lhe 010\IIJ e:mmates lhl" 1ecoverabte a1110unt 01 the CGIJ 

lO vm,c;n the artS(H beiOnQ$ 

An 11npu1,m-en1 ioss ,s rtte0gn&Sed 11"1 lh(' C~1catert Stmerneot 

or Ploflt aM1 toss to lh~ exte,11. os~rs:couy1n9 an,ount eX'.ceeds 

,ts ,.ecovemb!P an1ount The recovernble ilm~,1 ,r. hdJhe, or an 

o~l!t's ro1r i.ia\ue le!is cO:;t of o,spo.s.at tmd vruue 1n ~ vatllP' 

111 use,, iKi~eu on th-e ~st,mnt~t1 (ulllff'- casl"I 00w$ d1scountcd 

to 1hei, pees.em value us1r'tg pre-la"< d.scount tale th;u reflects 

currrn1 m.:u~e.1 assessment!. of the.tune ... alu{? of money and ,1st. 

specific 10 U1e assets T11e 1mpa11menl lass recogmsed ln p1!01 

accountin.<) oenoct ,s ,evtt,sea 1t Ul\!re has bee-" a change 1ft 1he 

eshmnte of recovi?roble amount 

h1t:mq,b1~ assets with 1mlehrnte uselul uves and 1n1ung101e 

asseu.001 YCl{M;111abfe rorusea1et1?-stecrro,ml-t>a1,n1ent 3~ iecmt 

annuony and Whene•,£11 tnor1: ,san 1nchcot10,, tnat u,e asse1 rnny 

oe 1mo:ru,eo 

XI. Revenue Recognition 

Revenue from contract:; v-,th Cu!ltomers •& 1c-cag1,1$Cd whr.n 

co,1u01 of the good!l CH services are 11unsre11ed 10th~ customr!I 

a, ~n am01,,,1 lfl.:)t I C'flects the cons1d~fll(JOI) lD \,'lhlCh u,~ GJOUP 

e.11ot1cls to oe en11t1ed 1n "XCJ1a,,qe for 11::u,sft!1t1n('J oronH•J~ 

qoods 01 smvices havn,c, 11~g:11d 10 the 1euns t"lr the r:nntMr:t II 

the conl:lldl!1a1.ion 1.11 a cont,act 1nctude-s a v:ir.ilbtl? amount LOP 

q,oun l'~t lfl,ltt:'5 t/1p amOUf!l of 1;.on51~Jl1on IU WlilCl"I II will VP 

eru111P.d 1n '."':(Ch,imv,. to, lr3nsli~rnnq :he t1uott1 01 1l-i!rv1ctl's to 

thP. Gli5C0111f1 lhe \l,1n.,blt.' COn!.1:dPl{lllt)n ,!:I l'-~1lnu11ed h,.11,,1!1)1') 

rti.gartJ ro v·ioous rete•nru fllCto,s ;:nr;liJd1PI] t,,s.101,c.al 1re11d .J(l(t 

con,;111,Md uf)lll ,1 ,~ h,qhlv p1ob,..1b1f• u,.l1 ;) 91CJ111r,c1nt , r"1Cr1ue 

revetsOI m U1e arnmml or cumu1r111v~ ,rviirnJe ,c,c').Qo1sco w,11 

nol OCC\.lf Wlll'n me assac,au~o unc~t1::J1n1v w•tn u,e vai1.001e 

~Ul'l!l1d~1.:UiOO tS !lubseouenlly r~!VJh.it:'d CD1'1Dt!llSc1t•o11 {OW:Jn.ts 

so,.ulfnll 111 oHr 1 ... ,, i11P l£'l::0t:Jntsed un co111 .. ~1ton 01 ,:1;1Jhf.lt :,t,Pll 

u,en• 1s rea1>0nJble ce,ta1,Hy to ~otpect u1tit1talP i:ul!l'tttu,1 

Corga tiondlfng a11d storage! 

Rrivenof• hont port (lpernttr.ioi:, srrvtces,' mul\!'1r,od~I !ifUVltrt 

contamer trr,ghl sta1,on ICfS an-o inland cont\11nl'1 dt:iPOI 

11to intlodinq r.a,90 handl1r,9 and storage <Me rr.cogn•ze-d on 

pwQu111onate comotmion inett,o<t bas1~ boseo on s~•vcces 

i:ornulete('I t1l1 ri:1t)01 t1f'IQ mue ne.veoue on ta~--e--or•POY cno1c1us: 

o,,erecogn,seu fm Ul~ Quantity tne11s c11ffc-rence 1J<:lwee,,annu.i1 

aq,!!el.1 tonnaqe antJ aciual uuaol1tv or crugo hoodled 

~IJCllon SOie! 

Groopouott0ns1mpor1ect uoodsotherlhiln llle good'Sly1Jl(J1r1 lht' 

000oed wom1,ousesnno gooe1smeant 1011?KP01 ~ alter the exp-.y 
of ~oecifiea time 1,m1t ane, g1vmg oue 1)0l1Ce to thei pattv 8t<ts. 

a,e. 1nv1t(ld ootS gocds are s.o1d to uw patty whtth bids 1,l(Jhes:1 

amount o,oup I L<tCOgf\1se5 the rnven1.n? us wtlen the usk .:1nd 

,ewaws assor.1atee1 \0,1u, UHi qr,oe1s ~,e 1mnsfeued 10 thl' p;i, ty 

&11"10 bl(J amoum IS dlJP. or ICCC1Vt-CI 

r,ansport:>t1on 

G,ouo o,ov,aes lr1)nS001tat10n setv1(es to its cuslome, ov ,oao 

aod 1.0,I revenue lrom tran!.t:)Qftot1on by ,oad ,o acc0t1n1ea ror 

M ond w1,~n the Cl?I IOrmonce obhlJal,on ,.c done iJ,iO mulUoUy 

:l(}re<-rl ennsKfer.mO!f\ 11,r th<' 1ei1tff:l-1ea !1ervn:es ,snue o, r~eewPO 

Suet, revenut? 1s recorded as mcOft'~ hon, 900(11 an(I i,ao;;poft 

.JgL'nC:y ~er'lic~s Whl!H?ns me income lrom 1ransport3llbn 

through ratrway ,s clubbed with cargo 1,andf1no se,vtces ,nc:ome 

il$ t>t,n<Jled services 

Interest on <1eloy11d payments le'/1at>le as per l he rclevo11l 

con1,uc1s u,~ recoornsed on actual 1eahst:11ton 01 acc..ueCI 
oase.cJ on on assessment of certamty 011eahiouon supported 

llY .oc:1<oow1ooge111efll r,om cus1omc1s 

rl'le .omoli1ll ,ecoq1"11sec1 ns ,evenue ,s uxc10s1ve ot QOOds .& 
S~IV1Cr!G lnt whe,e 13pp11cable 

Trade receivables 

•\ 1f:!C£>1vab11: .s ,~ogrw;~d when tt1(' gooc.ts o, se1v1ces o,e 

de11ve1ed :,md lo the cxtem thru !I h:;lS an unconchtiong,1 

corm·acu.1cll ! !(JIU to ,ecerv(• COSM DI Olt'HJI (tm)f'ICIJI DSS~l!J; ~' e 

ot\4y th~ paasage ol tune l!i reqwred bero,e payrn~t al the 

con51dPrat1cm mcuel 

contract llattllllies 

:'\ con1rar.1 11at,1hiy .-n mt- on11q.at1nn to uan,ter qoou~ 01 

;;e1 vu:-c-!:i co a c1Js1ome, lo, t.Nli1ct1 Ule Company oar; receivc<I 

COU!.iidet ltiOr1 ( 01 an alt\OIJtll nf conS1d1!'tolllOU IS uue) hom lhl" 

r.11:-.tom~• 11 a cu&tome, o;:iy1 con~•de,aho,1 oetore the Componv 

1J k"'!'i(Prt l)OUd!: n, ~ .. !l'JltVr. lD lhP cur.tumr,. ,I ~onl ,,Jtt h,1b1hty 

I . l~Ci>l)ni.-.t'lJ \1,h11,, lhE- fl,1•JtnPnl lS m1iOP 01 lh~ p.oyrn1;1r'II ·S 

hu• 'v1l'1r.hl-'V1• !'. •Jrlll;'I ! Ct.1111,aal lillb!hlles ,1'1-' i!JCO¢:)Ol:Wd 

.n ,•,Ht-nUP ,.-11-,1•11 1hr Lomrn11v m"1fo11rt5 11rn1 .. , ll1P con1rac1 

111c!u<11f'9 /\(1•1Df1Ce I l"Cl'•vt'(l l,nm Cur,1oml"'f 
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Conuoct asset, 

A comiacL os5et is the tt()ht 10 ccns,derauon "' uxthanoe ,a, 
good.:, 01 ser•,,ces twm:i:fenetJ 10 ttte CO:ltOrl'le1 II the Group 

performs oy 1ransfeft1r.g oood9 oi Ge1Ytce$tO ~ cu~tomer-btilore 
Ille tus1omer J)a)I~ cansu.ler:it1or, or betoce p:ny,ncnl .s due. a 
conttoc1 ass.el ,s •ecaqnised tor 1he e.i;lfl,.!d cons1<1r1at1-Qn 

XII. Other Income 

DlhPru1comr t5 c01t1p111;etl p1,n1n1t1y ol interest ,r,camr. mutU<'ll 

fund mccme t1w1dL"'nd exchnng('I t1011'I/ IOSS 1n1e,est ,ncome 
t1om a t11,onc1al il!lJC't ,s, ecoqmseci whClll II 1s 01oban1e that 

the econofrnC t>ene.hu:; will flow to ttn.• Gm1.ip and tt1~ amoum ol 

1nco111e can be measured ,e1.1at,ly 1meu.i·st income 1s occru(?() on 
o 1i:me? oas,s. by r~rereoc~ to me rmnc1oa1 outstonc;11nq and at the 

eHeCtlVl' interest mle appltCOble. which rn llll:l r.:i1e 1h.it exactly 
d,scbunts e.sumoted future cD!lh receipt..; th1ougn u,e e <pected 
hfe ul me ft.nonc•al asset 10 thm asset'5 net c~m y,nq m,1001,1 or, 

1nill.:1t rt'COQnt11011 Unreot,seU 9a,nhosson mul\J~ urnt .1CC01Jntea 

1n Statrmenl of Piof!l anu lO:..S ba!:e:; rnttrk U> markel basis anu 
re .. thsed gu,n/loss ac::c:01Jnlt!d on 11\e rede.muuon oaSJs... 

D1V1dend mcome hon, 1nvestmenu. 1s recognised when lhe 
~hafehotder'S nght 10 ,ece1ve nnvment !".as oeen esrnbhs.hed 
ID1QV1ded that ,, ,s J)fOb-Oble Hrnl the ecoromiC oenet•IS WIii 

flow to ttic 01oup JnCf 1hr. amuun1 or income can be m~~u,ed 
N:!lo;!DIVI. 

XIII. Leases 

n,e G101.1p OS!11;>sses whether a cormitt.:t rfl 01 con1;i1ns a leas~ 

"t 1r\tept10n ot the i:onlroct TI1at ra. ,t the coot,oct conveivs 1ne 
ogm 10 co1111ot the use 01 an 1dcnMied osse1 for a pef1od of ume 

m exchunge to, coru.1de-iat1on 

Group ag lessor 

teases /01 wl'l1Gti the n1oup ,s ;.J lessor are c1~s.1f1e<1 as fmance 

o, ape,aunnJea&es leases.In wh1cil\hCOru1.1odOt!s mll Cransler 

subslonti.a!ly all lhe nsj(S ond ,ewncds nlC•dent.,'lrl to owner&1uo 

of au USSl?t a,e Classll1ed as operat,og leasns. nemat ,ncome 
arising is accoume<J ro, on a 9tra1gnt •!•11e Ms,s over me ie.::ise 
1arms !niliat chrecl costs ,nc.uuect In net')Ohl'lhng illld .:,rromJt'lQ 

an ~oer.ni1nq lea~e are aclded to u,~ cauvintJ JmOl!l"II 01 1hu 

l•r.Jt.ed aSStil J.nd 1ecoqr,.sed ove, 11,e le:me 1~m, o.n tn11 ".mrne­
ba!lls .as wr,10111,co,m• 

LP..1St1'5 OH? 1..1as91f1f'O ~m tm:tnce 1e:1~e~ Whf.'M !l-LIC".lt.ltU1ally all 

ul thl! ww·•~ arld ,ewator. ot owne1Sh1p h3ns'et hom lllf' G1oup 

10 lht• lcrn~ llmoonr~ du, hum !e:;sees l.N1Uer ftnancP te~.-;e5 

are ,ecorded ,1sr('1':4!'tvable!. :JI fhe- Gro,,p·~n~t 1rtvestmen11n lhe 

h:.ases r,rrnni;e 1ease ,ncorne ,-; ,11IQC-iJl~fJ 10 1cco\111t1nf) p{i1 o~ 

-=;n is 10 ,e-t1•'Cl 3 1'lr-Stant penocl!c 1Jtt: of e,u,., ori :tie (J•ouo·!. 

n£:111nve-~unim1 out3ta,"hn(J ,n 1e-$1>ect •>111,e lt•n!'le 

Subsc{(utmt to m111ot recognt11Qn lhf' group ,egumt1y ,ev,ew~ 

me est1rn3ted vnguorant~l'ct re!.i1duol vah.m .at'IO a1>phes 

l ,.,. llllµdittnent ll!QUtif."nt~lll$ UI Ind AS IOU_ ,ccocJflilllU.J a11 

al!nw;1nct1 tor eKoeet!"!d r.tfxtil tosses on 1he 1ease rrcewubl~ 

r1n~•,c~ f(last'! 1ncot11') ,s co1eulatect with t@feumce 10 the g,nss 
cow,,ng .Jfnounl of tht'.! lesne rece,vubUls, e)(ce-pt fo, creon 

1mp:t11 el.I I inane.mt at.i:.ets foe wh•ch tnl!'te511nco11'1e 1$ c-alc:utcued 
w11h ,efe,ence 10 u,e,, amawsed cor.t (l fl_ afler a cre-r.1uc.bol\ 01 

u1~1oss onowance, 

n,c Group apph1.l9 ca StM91P 1ecognil1on and measu,emel'lt 
~pro,,1ch IOr all lc-,1c;es eJtc:t!pl for -:.haft ,~un lea?:es (delll1ed 
;a9 fil>1ses w1111"' l11flS111rm1 of 12 mnnrhs m IP•;sl noel 1,,ases nf 

low vnl\"" assets n,tt Grouu rt>CO(Jn&Se-'l le-ilse habUme~ to mol(e 
teat;.e: payn1Qj)t!l o.-w:, ng11c -ot use assets: re.present1119 the 1K)h1 
to uSl" the u1,detlymg ,:,:-:.setn 

Rlght•Ol•u•• ·••ct4 

The Dmi.,p mcognts..•!l , 11]!11 -0, • use-a;;.sets Jt tne c0t,1,r,encemet'!1 
date of me- lease(, L' 1he dmr the urwerlylng asset ,s avn1l~We 

for use> R1Qht-ol ·us,e assets Jre mea~ured Dt cos1 less any 
s1ec11mvlot.ed oc-01 e~1~11on ai~d imp a,, ,ne.nt tosses. and a<f1ys1e-d 
for ooy rcmeasu1emcn1 of 1ease.11abthlU?G. n,eco.st of rtQhl•Ol·VS<.'. 

<1Ss~1s mc1,,oes tne .. ,mount or rease hUb11tt,es.recogn,sc-<1. 11,,uo1 
direct cos13 ,nc1.meo. ano lease oavmerus rnacie at or ber0te 
u1e commencement date Jess .any lease 1ncent,ves ,ecetved 

Unll~SS the G,oup IS ,easonably C~flOJn to obUlHl ownership ol 

uw teased asset .;,t tne er1d ol tht- reuse t~rm, the ,ecogo1sed 
nght-or-u:;e oi:;sr15 are deJ)fec1a1ect on .1 s1u:119ht-~ne basis over 
lhe "'lhart.c, of ,ts est,matecl u.!;eful 11reand the lense tnrro 

me ieose te,m of G1ovp·s ROU .assets which compuses Land 

BIi ldir,95 ~nd 1J1.'h1C-l~ce; Y.lftes hom 2 10 35 yea,s. 

11 owne,stt,p ol the tea:-.ed 35!;et trnnsfer!I to the Group 01 ,he end 

ot 1hc- f[.llose term o. the cost reflects. ttH? e~e-rc1SI! of a PtHChase 
oouon ct~pr'..'C1aaon ,, ~1cu1a1e<1 usu,q 1rie esunrJted u:;pryt 11fe 

Ol lhe.asset R1Qh,t•or US() ;JS~ts are SU.l>J-ect t01mpaun-tenLtcSI 

The COmOilnY i'ICCOunts IOI Sale and f(.1"1)$(! baek ltOnsnct10,1 

,ecog111suu111qhl 01 uce ;;sset,j ilnd f~S4? t1.lb1l1ly. mi?o.sured m 

the g~n,e w-ny as 0111e1 ,1qot al i.Jse ,s.'iets and l~ase- IMb1ht~ 

Ga1q <ll 1wrn on 11,e salt• 1t,1nsJCl!Q111!. 1ttcogn1sed ,n St:Jit.>ment 

01 p1or11 ·"'d l05!i 

lease llablillles 

Al ltw com,nf:'-nl!emt'nl Jme or the fl.'o•;-e th,. G1oup ,ecCf]nt!Je'S 

lease lmbtlilllflli r11ttJSU!\?t1 at \ht1' J)ll'.'St'1'1I ,tU!J~ or lttn~('­

PilVml'nt~Jo I)~ 1l1J\I~ fJV•~t lh!?IU:Jse term :J"d JI(! not 11-110 ,Jt the­

l':1')1111m•nccn,.-.n1 t1a1l' t-'15C[l4n,11.""d tJy unlnt) ,ht! rnt('I: !fllUUt:11 fft lhP 

lew,e n,e 1e,,~,, µnymen1,;; mr!ude 1,v:Pcl paymPn1:111ncluctMVJ1n 
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ootJstaf"lce fbed payments, less ooyteose ,nce,,ttves ,ece1va.tt1e 

v-i:u1au1e •ease ooymenffi thilt deper,d o" Jn ,r,oex oc a n1~ a.,d 

amoums l'xr:,ecteo to be paic 1.1o·t1er tfl!iltl~ vn1uc yUOfantecs 

The vo11:0010 tc.-asl? oavmems that do r'lOt deoenct on oo 111de>. u, a 
r<He' tue rt?-CO(]msed a::. t.1-<pcns.e: 1n the oe, ,od 011 w1,,cn tt,e l'ven1 

01 cond1tt0n lh;'ll l l 1(lgtW:l th.e O~'{mtml OCC:Ul'l 

,,, calculatmq thP pr~t~nt v,11U~ DI IP.ilSl' llilYf1\e-f'llS, Ule 

0111up ui;es thP 1nc,emP11t&! bouowmg ,ate .11 thi:- lie35i.! 

c0n1mcnceumn1 dale 11 the 1n1e,es1 rate 1mphc1t 1n the, tea.5e 

1:» oot m.achty dew,m1nnbl~ Aftt!r u,e conimericement dote. me 

~mnt,nt ol lease 11.Jbll!lle~ 1:'J ,ocre.:r.ed 10 ,oflect tne ai::cu: hon 
011n1ores1 (uSull) the etfectJVe mtc.-tt:tt mothodl (ln(f rt.tduced tor 

lhc le;::i-ae payments mac;e 1n aocf1t100, lt\e carry,ng "JitlOU"J ot 

1ease hDIJ1hllt$ 1r. reu,:easwoo ii lhe-re Ul ti mO(hhCOlion a ChBf1CII:! 

,n the re-ose term. ac":hat'lgP in th(.I tease payme-111s u.1.u ch13nqe;;; 
,.o fvtur~ pi>vmenl5 ,e!oult109 Iron,~ chJnge 1n 3n 11,dex OI rate 

used to detemuth? sul:ti tense r,aymenr~J ~ :.a change 1r roe 

as:s~ssmenl .,, an 01mon 10 ou,r.hase the unde1ty1nq as-si'l 

Sho,1~1erm leases and leases ol low-vaJun a~el.5 

The G.toup a~olte-s 1ne ,sr,0,1 t.erm lease iec0Cjr1'l10n exemption 

t01tS.shOft 1e1mleasen 11.e u,oseH:a54:!S 1h-0t hwJf:a 1easeterm 

ul I~ ftlUlilhs o, ll$to lrc.m lh\.' tor111T1~'1ct.1.uuml •h~t' J1:tl do nut 

Ml'\I a.in o purchase optH1,,> It nlso 1pp1tes the Jei15t- al k>w value 

,'lS!Jel:. recogn1Lion e.<enmhon to ,eases ,nat 3re comnderet:i of 
low v;Jfuc II.Cl DC"IOw Rs. 511 uoo,, I c:arh~ pnym«'nls on ~no,,. 

w,m lea!ies Md 1e.ases 01 low-volue osSPts aie recoqmsed olS 

eJ(pense on ;, ~1rn1ght hnc, bas,:; ove, Hll! lea•;e term unless 

another syS!emohc b.>:.1s ~s rnote I eprer.onLat111e of UH~ flmu 

pnlletn " ' wh,ch eco11(1m1r. bent!htG ho,n th<? reased assew 
-rxc c.onsumed 

Mos1 of t.nl? conttacls t11nt coma,"s extcns,on te1m~ are on 
mu1ua1 agn1e.inent l'lctween t>Olt\ the por1n~s anti hence the 

potential future '(e1,1a1s cannol be t'lssessed Ce tom contruot::; 

whe,~ the e~ums10,, ll\,ms an• unuau,•rnl .:kr~ with umlz'laled 
pmue~ and hl'!ntc then! 1r. no cl'rlo,nty about U'\t' f':<t(m:;,on 

bl!1n9 exe,Ci~l"U fhp qroup U5es W~M)l1t,~d 1ve,:1ge ,1"1r.,et,1e,lt,11 

bo110w1ttu rau~ for tease onu,utie~ ,neasuremr111 

XIV. Borrowing Costs 

8ouowlll(:J coa.b. d,,ecuy ~ttr•outablP t,:J tne- 1c;.qu1i::1ltOf'I 

c.ort~1,uc11on m mouu..:t1nn nr qvc111tvua1 a::.set~. wn1c1, a,ll 
iJSSPM tlli'I\ r,;1cesr.-or11v 1,h,i! D ... ut1!'it,,nl1,1I pt•rt!Jd ,,1 llml' 10 

f'.ll'I ,ttaLIV rc11 tn~u 1n1rmded use dfP. it1dPU to lhP cost at u1-a:;t? 

assutr.. unt!I r,uch mr1ea:: lht.• ,1•;-r.ets ,1rp :.-ubstanhOH·, 1e.lch1 lr.1 

ll1f'1r 1n1ern:li:>d u'!i.fl o, ~ale. 

All Otn~r bal lf)Wln(j costs Jll" roCOl)fllS{'-0 Ill ll)C COH•jQl,flm•,o 

Slati:•mentof PtOl1t;1f1CJ1 oss 1n lhc 'll'J, If) vvtucn '"ii?V::i1L• ncLit reu 

Tlle Ci1oup uete1rnme!l ttw ilmounc 01 oouowing COGHl eho1llle 

fo, carJ11a11sat10n as the.- octual borrowing costs u1currne1 on 

u,at tiorro\v1t'!(J Ot1nng lhe ve.ai 1ess arty •nte<f.!St income eamed 

on temJ,>Orafy u\ve!.tment al :;pec1f,c bouow1nos pen<.M(l lhe1, 

t!'<l>t:f'd1tu1e oo c,u-af1fy1nq o~set!i to 1..he eitent that on eril!ly 
on11Dw!'i ruf'tl5 spcc,hcnHy for thP purpose ol obtn,n,ng 1 

qur1hfy1uq asse1 II any spec1hc bariow1ng ,emJ1ns au15taoo1ng 

.,tter ihe ,e1a1ed asc;el ,s,eac.ty fo, 11$ IOtended use o,so~ thm 

borrow1n9 bi?comt!s part ol the funds that an entity botrows 

gen<!1ally when co1~u1a1ing the c3pnnllS01100 rate on gene1nt 

borrowings In csse if tf\e G1oup booows qenerally ano uses the 

rur,us (Of obtc11rung il aua11ry1ng a!iSCt. bo:row1r,g CO$lS -el!OtbH? 
ro, c.:iDUalisatton a,e <Jl1'te1111med ov applymg a c.ap11a11wt1on 

rme ro the e•pem.t1to1l'"S on that o~N Bcrtowing Coot 1ncludl!s 

ll<ctnmge d1(f~erir.:\?s aus1ng ftc,tn fr:uelqn currency b011avm19s 

10 the e)(tent they Ju? ,eqau.ted as an ac.t,usunent to 1he 
l1nancP co~, 

XV. Government Grant 

GO\lernrnent g,antr, are oot ,ecoqnmed until the,~ lS ,o:,sonabw 

.J-S'Suronce Ul.Ol Lhe, G1ouJ3 wi11 comply w1lll the condit1011S 

ullaahed tn tfl{)ttJ :md u,,11 11,e qrMtS will 'J"' ,ecP.1veU. 

Government grnnl!i a,e •ecognmed 1n the Consohdated 

S1alemen1 ol p,or11 arw Loss o,, a 5y$tt-ma11c basis c,v(.11 me 

penc:ids 11, wh..;h th~ Omup ,ecoqn,s.C?s is expenses the ,elated 

,oscs fa( wh.1ch tne grams ate u;te1,det1 to COfl\J,lt.lflSOle or when 
pfrt01manc.e obhgat,ons ate me1 

Govemm~nt gronts ,c,Jat,og to tnng,blo foced as3ets are. 

treatetl .as defeued income .::int:i tr.!:teas.co to n,e Conso11cb1£.'<J 
Stat~m,mt of ,Jfotn an<I to&$ Ovel the exp-oc~Ctc.' us1?ru1 hvl:!'s al 

tne a!.:seis conccined 

Gov~nmel'U mcenuves includes giants on account at dut-y 

&rived on tr1100ft oc capital l')OO<f& :t1'IO soo1es (property pli1nt nnd 

e4LJ1pm{>n0 undl't the FPCG hpo1t PJornot1on Copm11 Goods:J 

,;chi?ill~ Under :;uch scnem~ the Company ,i; comm,tteo to 
C~L'.IQrl Ofl!~flbt'\I llrnP1 gf lhe c:luly 'ia\lf'tl o,, 11npo,t of COQtl3' 

(l'OOdS IJVCf ;l ,s:pec,f!l'(J J)NJOd ol t 1me tn case '5UCl1 comnWlllt'f11.S 

.rn.1 not met. lhe Campany VIOUld be ,eau,md to poy the dut~ 

.nl\led at~ng witn ,nuue:lt ro 1he 1~ul-ito1y ouiho,ihe5; 

XVI. Employee Benellts 

Rellrement benefit costs Jnd te,m1nalion bcner11, 

Defined conlt lbution plans: 

Pavm,1mt·: tu ae-iim:d co,HolJullon r~ttr~menl u,•flt!ht ~an:i J1e 

fCCOl)f"ltSt'fl :'}0. :ln l!'<f)flf'S(l Whlln ernplQy('e-3 h::we ,erO•J1i?d 

'.!;f!I\IIC\!C<Hllllll(] tnem 10 lrtl' COl'IU1bu11ons 
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Oeflned benefit plans: 

f<N UP( !it'd bcnPf+1 rcl ul?nw~I 0Pnr.tu QIOOS. O,r CO~l of Pl0'Jt01,,.._, 

oenellt.S I~ determined USU\!) lhe PH),e(l('cJ 1Jn1t CIC(l!I fl"ethO(f 

w11H actunr,ul vah.1£111orts ueuii;} camCMi uul at 1tte end al ~ar.h 

.aonuol repor(inq yeilf Re mensuicme-nt <::omp1 ,sin') ac1uo113' 

gain~ .::ind1nss.e-.i. theetfl-ct ol ll"IC Cl\ongl?S 10 (he a,.;s1~1 cemo,1 :.r 
~011cao1e.).ma theretwn on pion assets 'C.1CC!l1t1111g 1nt.ereo.u. 1s 

reflecteo nnnu.,t1ime1y ,n ltle swtement Of hnanc1a1 posthOI\ w,th 

a eho:11Je 01 c,eo1t re<:oqn,oet1 ,n othPr comprcnens,v!' 1ncami:-
1n me veac IJ't wrrn:,, thf'l occur Rf' rneaswCJment r('IC«Jm!IP.d 1n 
01hercomp1etmnsJve 1ncomt? IL: 1enocted nnoll>d,atll'IY•" •e1J.1ned 

P.ilfllnQ~ olr\rl Wtll net b(' ,~clossdi~d to fl(Ofl; o, IDS!. Actu,111~, 

Y31tmlron5 afP bemq earned oul Jl me end 01 eacn anriuul 
r1?f.)U1t1rnJ penotl fu, dehned bt~ef!t plans Past serv,ce cosl 1s 

rc,coqr11~ed 1r1 p,oftt o, 1nss ,n the yf?<M ar a 01,1n .1men(1meut o• 
whtm me G1oup ,ecogmzc:;; couesoondulq msm,1ctum1n co&t 
w11.c11ever ,-s e..11he1 Net unernsL 1s coicuiatO(I by -:,pp!y,ng UH! 

ChSCt)l,Jnl rate lO fh(', net Cfehned benefit ltOl:ltlilY UI nsseL 0~111\ed 

be-nef,1 costs are calet)011sec1 a'i rotlows 

Se1v1ce c<>sl (m·cluchng cur,Pr'II s.2t\itCI} cost. t')a5t sL>,v,c~ 

cost as wPJI ~q. 9a1m~ :'Inc, tO!lS~$ Oil c1.Jfl:l1fm~n1:. :,nL, 

settlements) 

Re• nH?asurerr,erit 

The Group pre5ent.s the f1rs1 two componl'nts of dPfmcu 
berie/111;Q::;\Sm profit Of tosstn the lrne 1lern 'Ernplayee berict,ts 

expense~ Cu1tt111m1;1nt gomt: ano ios::.es are accou111ed ro, 'lS 

f)OSlSet'VI~ costs 

The re11rt'!men1 benf?f!l oc,1,qation ,~rnsed ,n lhe statemen1 

or f1001"c111 posmor, rep1<?Sen1s me octuai oeucit o, cutp1u, ,n 
the GrouO"s aermetJ Oenrhl plans Any su1plut ,esu1t1ng frorri 

lh1s ca1cl11ouon iS ltmuect 10 the nrese-nt votue or Jov ecor.t11n1c 

t>enolils ava1tnbte 10 1hti rom1 u( ,eruods r100t tnP plan, o" 

teducllons 111 fUlUll! COllll1buho11s 10 11,e Din,,:; 

A lmb,llly tOf a tern1111ilhun bent"r,1 1;; ,c!aog,w,etJ ,n tne e:uher 

or when che emnv can no longer ,v1rnt1,:1v, th~ orteJ al the 

ten111nJl1011 bl'l~fll ;:)IUJ when lhe 411111,y ft!CU(Jl"\ISCS any relatrtl 

•eshrn:tu11nq co:-,15 

The tJroup pnys qr11u1fy 10 trw ;:,mp1oyee•; .•mnMe,r 1,as 

comJ)!~ielJ hve: yl!a,~ 1.1f :..t.!1v1c!! ,·11m to~ Co1npJ,1y ar u,e c,rnl! 

UI tl!!ll•}Htllll}lli' ~>tJ1Jt'!l,11111i.1tll 10,I rl"':L• 1Jftll•11ty ·$ J)l)td y 15 i.J.:IV'.• 

i:,;Jl~c y fc'H t'.1Ch r.Ol'l'lllli'llt•rl '/~Af OI ,i(),'JtC'e "I l pe, the f>;"-lyft1fll'll 01 

G1o1tUtlV 1\ ·t. t~r, 

ShOr1•tcrm and ache( long•hmn employee benetlts 

I\ lt."tll1My rG rccoqri,tfW rn, Ol~nefH::. ;"1Cr.ll1•ncJ to 'ITlPICWE-.i (n 

, JnO ~,011e:;. ,,.,.,uul !t~.,JtJ(' '\l't(I :l•Ck IJJ<."IVE!' !1111~ 

year ltie re1:ltetl Stwv,r.e 1s ,encte,ed at \ne unuisr.oumed amoo.111 
o, 11'P. t1e1,1wl!i t?>cpec.ted to oe pa,o 11' etcnanqe, for tNlt serv,cc-

1 J00,11ltC!!. recogmsec:J ,n ,esoe-cl of !;t10'1 1e1m emo1o~e1?bera?flls 

df~ ITIE'ilSl.11 l:'il :11 lt\e UfldlSCOUllled amount ol th(' benefttS 

etoeccoo tot,(' pa,d 1n exehi::tnt)fl ro, lhP. 1el0led setvicP 

l1ao111t1e.s ,e,ciogntst!d 10 ,~ecL of othe, 1ong-1em1 em1,1oy~e 

oenef,ts ar~ mensu111<1 at tne presenl value or u,e estimated 
fuh.11-ecJY..h ou1llaw ~ t''l!pc,Gl~ tobem.xtc by Ule G,oup w, ,e!.PCCt 

of srtv1ce:3 Pf01,1tteti Liv employee:; up lO 111e 11;-po,11ng date. 

XVII. Share Based Poyment Arrongements 

E<1w1v•setUe-t1 sJ,are,~bMed payn,erus 10 en1ploye(),;antJ othe,s 

OIOVi(ltnq 5tmtlar S:IH\IH:e!. a, .- mear.tJte(I at the foll VillUl' of 

ltie oquity !n~,1n.t1nerw; Ill the g,ont oote Onra11s rey,11ding 111e­

d~ternnnat1on n, 1he latt value- or eQu11y 1r.-tUed shme-bosr,d 

trnn:,;;ic:1t1111s .m• S\:ll nul m Nutv ,11J. 

fhc ln,1 v;i1u~ determined ?II the giant date of the equity 

se11led GOa4e·based paymen,s ,s e)tpe,,sed 01\ a strmghl 

one oasis ovtJr the •1e!i1•ng penod basecr on iht• Grouo's 
e~hl'"ote of (.)(Jolly tnstruments u,at wm evenwauv ve:;t with o 
c011esOOI\CJmq increase 1n eatuty At ltle cmd o, exh 1eoor1mg 

,;eo, tile o,oup rev1so~ 11 ~ esI,ma1e or tM 11Umhe, of f!1Ully 

1f'l'lU1J1M"nta expi.-ctcd to vest The 1rnpact of U\t' ri?v1s1on or the 

onnmo1 ~&llm;:,t.es it .ll'ly ,s 1ecogn1ncc 11, p,0111 o, loss sur.,1 
thal u,e cumultlove ri1tpe,ise ,enects &he ,ev•secl es11mat1?. with 

a co,rcsponrhng ad1ur.11TI11nt to the oquHy·!i.cllletJ employee 

benefits re5e1ve 

nu.1 P"1e111 Compar1y has. r.:,ealed JU r.r-nptoyce eenefit f1uca 

101 o,ov1chng !iharn-oased paymcnl to its. employees and 
subs1d10ftes emptoyees fhe Parl'nl company uoes lhe Tmst 

as :'.> \IC!tuc,e for (Jl$frll)tJU11Q St1::11e9 to P.mPIOY~CS Ul'IOe, Ult' 
e,notoyca ,emuncrnhon Sehemc:os rhe Parent Compa,w 1,e.1ts 
rrust as 1t!l uxtensmn nnd-sha1ed held b)' tl1e Ttust )te t,eatect 

as 1reaswy nhares 

Own equ1tv 1nsuu1mmls: tl\Ol are ,eacqwred tt,e~u,v shruesl 

,u.• r~coqr-1ted a1 r.ost .me, deduclLttl hom f11u1w uo ga,n 01 

IO!i!i l!i ~l,;'QC)OUNI 111 flfrJlil 01 so-.s on lhf1 pu1c.h(l5f" 93-lt' .SSUI:' 

1.H conr.ena111~n o' 11,e G•oup's ow,, equity 111st111menlS Ativ 

ddlerl.?nce be1we-en ltle C,llf\'in!J :1mminl imd :he cun9'der~n,on 

if Tl;IS,.IJ~ll !:J n•1;0<_Jii1Led Ill ou~l.'I i!QUll'/ s1,i>11• 00hOl'l$ el(,esr.,m.t.d 

<hmnq uw ,epo,rmq ve.1r tlrt- s.:aus1i,,m w111111easury !ln~res 

XVIII. Tax Expense 

h'COll,P Iii • e~p4>nr., rPp•t'3t!-llt!: du:' 5UH1 of tlll' Uh Cl4Hf"f\ll'/ 

B.lydOle Jnd dt1terretJ IJX 
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cu,1enl t "3x 

Cuuent tax 1'l thl! amoum o! e:icoec1ea ta, pa•,:-cible b,1c.ea 01, llll" 
laxanle r>roftl for l tll)yl•or as dt'teJm•ned ,n accor(.!ance ~llh lhe 

apnhceble ta,. rntes ill'\CI tt,e- prov1!j1on5 of the 11,t;OIIIP Tall Act 

1 ~161. lhf' 1JIUVu'9 hi1h1hly l(U j"UUl;_till l!tx, t'J ~fc11l,11,1(11CS,OC1 1:t• 

fi)t(tS lt'IU1 lJGve aee,i i!ll8Ctea a, SutlSlil!'UVe-ly Ett'lil(:letf ov tilt? 

end cf me rePOflu\Q f)euOd 

Oeferre.d lox 

Oetcrred tax 1s ,ecogo,sed vs1nq lh.e balance st1.eet 31)fJ1ooch on 

lempomry ddferencrJs oetween the cauy1nq arnounlS or OS$et:s 

a11d 1,on.1111es 11, th~ conso11untet.1 r1.nanc101 stu1ements anti trill 

couespundJno hl'< oases u5ed ,n the eomputat1on of 1oxab!e 

profit Oefe• 1ed toll! t,obll•t•es n,e ,ec◊(lmsed tu, oil Lmc.:lbte 

L~01Po1atvd•lfe1ence-; ONer,ed tax as~ts af~ tft.:Oq~PtJ 101 ntl 

de<-1Ytl1hle 1empom1yd{Ot'1ences (Olhl!e.itl!fl.l th.at 1t !5P,ObdbtP. 

u1.-n ta~able c11or.1s will ru:1 ,'lviJl13ble .J.y.111,.st wn,ch lhoo;e 

<feduct1bre Ctl111p0131y d1'1e1ences cafl be u11111ed sue 1, deferred 

1 a;( 35!lets and llablhlle!l t11f.' not rl?CO(JfllSL1d II tn~ temr,cw1.1ty 

difference arises l,om 1ne 1n,1,nt recoqoihon lOlhe, lh~n ,n a 

bus111e.ss CQflltJ,nat10n) 01 iJssets and 1iab11,t,es ,no 1rilnsoct1an 

tmn ,sHecl.3 ne11tier me toxao,e 0rot11 r,o, th,:; -accoun li"O 

Drorit 1n t10d1t1on. oerene:d tax flob11,ues are not ,ecoqr,1~gd 1f 

tne t.emnorary c:11He,enc(I aoses horn the 1ni1ta1 recogn,hon of 

qoou~•,111 Recognm~ or Oefe,ued Tox- L1ab1hty torl); ocrerral TID< 

ASSf.'l (OTMfortJXiJbl.e temporruytf1(re,enet-:J 1ncaueswne,1.1 tl"lll 

,o,tial ,ec:ogn,1,1U11 of an as::.et 01 1,ab11tty ,~sult.s in equn, tnl'!.:,bie 
.inu t1educhbH;1 temportiry d1Herence-s 

OefP.,retl UJ'c U-ab1h11es a,~ ,ecog1m;cL1 fO! ltt.,riblc tempo101y 

dllfe,ences aasocioted w11h 1r1vesunenLS ,n subr .. dtaties. e.xcep1 

whete the titoup IS aute to conttlll lht: ,ev~-sal or rhe temPOra,v 

d11ferente and 11 ,s probable lhal the h:mporary <hll('1ence will 

001 reve,se ,n 1he to1e.seeJblt: tutU1e Oete11ed u;,x ilssetsw•smg 

rmm ded~1cub1a i.emporn,v d1Hert111ces assoc,titec:J w,1n such 
mvl?stmcnto.ond ,nierests a,e ooly ,ecogn,sed to the e,c1cnc 1ntn 

1t 1s p,obtlb!e Ulat there will be sufficient tmcebie nmfits agnins1 

which to 11t1hS(' lf\ll bt'n(l(!t:; o, lhll ternpo,01y diflt.tll!J'\C:e~ af\d 

tn\?V a1C1 eXpC1cted to ,evt>,se 1n !he foresct?able lutu1e 

n1e cilfr•11nq .1rnou,11 ol d~fe11ec:1 ta< .otiSets tS ,ev1t.l'w1?<1 al the 

f11d 01 eaCJh ,rpo,t,no vea, m1d 1etluc:1~d 10 u,e e.:1~n1 11'8t •l 1s 

00 tonr.e1 p(ObGti•e lhQl sufhr:,Pnl 1axnt:!ll' oroht:. W!II UP :w~11!:'lblL' 

10 .rnuw JII or p;,rt Qr thP .J5:-:et io be re-cov;,reo 

t11n1mum Altemate fa, (MM J prnd 111 1r.,:u1itance with 11,1• l,H 

1nw,s. wn1~11 QIVilS tuture ecQf'tom1r, be,wh1 :. 11, tn,-,. fr11 rn 01 

JC11oot111enr to fuli.uC! 1nco111•? IJX tiat),IIIV l.!l COf''ild~rflO m J 

[11.'leucd tnx :;'.l!:it.et U UH~fl:' r"j: convjnClflQ l'VldOfl(;t' !l•;}l In,• lil rJUD 

will p:iy r.Ollll.ll 1r,cm11t• I IA •\rcouJmr,tv M;\l !U j~"IJ(U~~d ,, .. 

JM .i~sel ,n thP S.11011u., Snet.J-l wt,e:11 1l •~ mnh.ihlv thm 1u,11H? 

"'t:UO\lfl\1•· tw.n~fll tl'.i~OCl,11L•'1 wut, 11 WIii How- !O u,o,) fimllp 

Oeftweo tilx assettl and 1Joo,:1tie::;. am meas1.u\!U at u,c, tax rat<?s 

tnat are e.<Ol!CteCI to apply ,,, tr'II? ye'3t ,n Wh1Ch the l!atl-1hlY (!; 

!.tiWt'ld 01 the asset 1t1;:1Metl based on tax r;)U~5 futtd 1Jx I.Jwsl 

trtat r,a-,@ tJel!n enactf!d or St1b!Uan1 .. ,e1v emlcte<l by tl'f' ena nf 

tne rnp()f 01,g ye;u 

oere.,~d , ..... ~ls5t'l6 ,llld uere11~C1 IO,ll hab1hl11?S Jlr' otlm?I !I:. 
legally enro,ceab1e 11Qht e,isrs Ii> set orr curre,,1 tax asset< 

~ynmst current t;.h h~b•Hhes aod lhe Oefe11ed HJ:ic.es ,elaie lo 

lhe somP ta:<ablP. c,nc,1y nod the same ta;,ca1,011 oulhonty 

C1,ment and Deferred fax for tne ye::u 

C\Jlfll'l"II :md dC!(eued ta,; rut! f.!?Cdgl\1!1Ctl 111 p,ortl Dt los,; 

e,;ce,p1 when they mt- rc-1a11ng to 1temr. 1ha1 art? ,ecog,,1.sett 

H1 other com1l1t.>henswe tnco!lle or dln~ctly 111 em.111~ !n which 

case. mo CU11Cntand C1eJe11f'd 1.ix ,1Je olso IE'CO(}rnted ,n oth~r 

comp~tu~n-:.,ve rncome Of dtrer;tly 1n ~qu11y ,espocuvcly Whe-ie 

curren1 ta>; u, dP.ferr('ts to... arises r,om tll~ 1n,uo:1 occoon11ng 

IOf 8 bu1.i1n.e'lS co111b1n31t01l. the UIX etrecc iS IMCIUded In th(I 

.iccow1111,g to, 1he 1ius:1ness combtnauou 

oererrN tox .;,1'iSets nnd l1.lb1hl1PS ere oH$et when u1cy rel..>te 

to 1nr.on1C! l:ixes lt-v1eo by lhe snm~ tmcation auu,o,1tv m1C1 

the ,efew1m l!nllty intends to settle. !Is cuuf?nt to~ assets ancl 

11a1J1hl1P.S on a net oas«s 

XIX. Inventories 

Items or 1n1,1ent\lrll?G: tire measured ot lower or cost ond net 

1e0Mt1ble value :itte, prov1d1n<1 fo, obsole5c~nce- 11 at1y. Cont 1.u 

dC'l@lmm~tJ by Ill~ WPl(Jlit~d ~V(!ta(JO cost method 

Net umt1sahfP vafue 1ep1e:..cnts thr eshmtltecl scl!mg pric:e ft.JI 

1nvento11es 1ess all eswnated cos,.~ or comple11on and ca~,r. 

necess.-:i1y to ,1-ra~e lh<? s.:ih.t Cos! of 1nvrn101 ,es il"!Clude.s COSI 
01 JJurchase p,,c~ cost ot conve1s1on and olhe1 cost ,ncuueu ,,, 
bonumg UH? ,nvent0f1es to thetr 1Jresent local on ancl coocht.on 

XX. Financial Instruments 

fmnnet~I m~oumt..11lt 1•; .. Hw cootmct th~l 1.1\veu 11t.e to a hnaoCJal 

.)~?Wt ot om1 (.'l"llty :'Ind~ fmmw1al hilbjhly UI '.'t1Ull1/ IO!llll1111L'fll 

ol aoou,er ~nutv 

F° rOOflClal asseb ilr'ICI 1!110(1l;li)I llllbill(ll'~ Ill! recoqmsecl wnen 

!h1.~ l)ioup beconrn:: !'l oorty 10 toe i:on1r.:tctual movis,oru, of 

Jhe 111.;;11~1ine111:; 

f1n-aricra1 .l&Scl$ Qli,J r1no1\Q1QI h'11JlhHes a•e lnllltll1V mt>l!SUl'E.!0 Dl 

fnu v;.11ur lfonsactnm coses 111m ore th11,i,cuy at111t>u1t.1ble to tht' 

.JCQ\i.G1l ,l)n Of 15t.Uf.' af t1noncinl :'!S!.C!lS i)1,11 hn:mc1iJJ !+nbthllP.1", 

(Olhe1 thi..11t ,,nai,uoJ .ts;!:t.9 Jl,d f11\JHL-1.at hdbihtl~!} Jl fa•• v.llU4! 

iNohf)h Stott?mi!"1,, of P1of1t Ui\(1 to:;':. trJIPL II n,1_• ,ldcJt1Cf ton, 

•1~r.Jocl,.'CI from 111p f.111 vnlu-.i u f 111~ 1,mlnc,,,1 at.SN!.. u, hmn::ml 
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hab1httes. as app,oPftall!. on ,n,1101 1ecoqnu1()1i r,.:ins:1r.t,on 

cost&" c,uecuy am,butoo1e 10 tne .xou11i,ll1on ot lll'Dnc;al assets 
or f1n.anc,a1 hObtlil1es et latt vnlu~ lhrougl\ Plbhl Qfld loss are 

,ecoqm5ed 1mmechately 111 $1.:uement of P1r,11t ond LU5S 

a I lnvestmcnl's ond othN financial assets 

lnlllat recognition and measurement 

Ftl''lanc.:11 assets :'lru, ect1gntsed .'lh!.!n Uw G,oup b«:o;nez 
a pdl'ly to IIH? C()l"llf8CIU81 PrG'l15!0!15 al lh~ ,,1sttument 

F1nnnc1al asset:. ate rl!r.0901'.ied 1nlltall)' at ta,, vatbe 

plu~. ,n the cilse or hnn,,c,:11 as.sets not ,eco,deo at frn r 

vauw lhfDugh prom or lo:,,s. 1mns&ct1on r.osJ5 lhat ore 

aw11,uwuie- to o,e aoouinitioo or ,!l::.u~ at u1e r1nanc1a.1 

as-se1 PufOl'Hlses anCI ::wtes of rinnnc,01 asse1s n, P­

recogn,t.cd nM Che tratSe d:ue. wa,c.."'h 1G the date on Wfl!ch 

th~ g,oup bccomeli a p01ty to the eo1'!llik:h,,it p1cM!-i10n:; 

of thtc1 tll~h IJnlf'nl 

Ctm;slflcatlon of Financlal ASsets 

rmonc,ol assetG orn ctass1l1'!C1. 01 if'hllCU rc_..coon1t1on and 

:;ut,se-quenuy measuu!d -01 amu,tir.ed cost fau volut? 
thtOUQh Other r.:ompr't'henuwP 11lCOm{'I WCI\ ond f:>11 valU(~ 

through prom and lass 

A tu,ano,al 1sse1 ,s nwasureo at ill110fll5ed cost ,11t mcelS 

both of tht.J tollow,ny eond1t10n5 nt10 ts not de!Jjqnated 

,1 FVll'I 

u rh1> as$1?t ,r. held w,m111 a bll~nes5 model wtKlsi;? 
ob1echve 1& to hold usse.ls 10 coHl:!cl contractual 
Caah tlOWS; -:md 

,I) rhe coottilC\ual tem,$ of 11,ti r1oonc,m as5et give 
use on specd,ed dmes to cnsn nows u,01 a•e sote-1y 
paymems or 011nc11>al ond interest 0t1 me p,,nc,ooJ 
;1,rnoun1 autsla1,chn(J: 

rhe ctns.'ldicnt1Gllde0t'ndsnn the Groups hli!tlnc1;s mOUet 

tor ,11nn::,1Jmq u,e tina11c1al ass@t!I and UlP. cont,a•!hi~~ 

term:.--: ol UiP CMh i10~•,.1n, 

A d£1bi 111s1 runtenl 1s ctass1hetJ as FVmr.1 onty ,, •I n1t'1.?t.5 

0011, ut 1hi:i ,auow1rig 01\<M1or1s ~11tJ •~ no1 recoqn,seu 

31 FVll'I 

nw ass.et tt: held wm1u,. a ou:sinc.-sn mooe,1 whrJ".;;e 

ob~crwe ;s act11t!v-ed by both COllf'Ctiriq c.QntrJ(.ljl;)I 

ca~m 11ow,; .a11u ·•Pt1tn9 r,nnric101 J.5 wt•;. 1no 

T11e conl•JCto.U te,m~ ,11 li'l ' 11n1Jnr.i1\ 1GSet ~•v~ 

IIM IJO $0i!Cifll'd i..l.:'U.es to caSh flows lll,:11 are-snll!l'f 

oay,neots of om,c11');JI and 1l"lte1~s-t on the orlnc1oat 

amount 0i.Jtttc1n-t111,q 

oetn 1natrun'W'nl!i ,ncluded w1t1'11r, ttw F\JTOCt category 

ar-e rnv.1turll'<I 1r11t10Uy A5 well 11-:; at each teport1n9 d.DlP 

at fati V!llU(' '"'' V<JIU~ '110'11)111£'1'11 Off' lf:.'.!Ct,nn,~&J ,n lhP 

Othm Comnt1.!h1)ns1ve 1ncnme men itowever 1he Group 

recognlst•.3 ,ntr,.,f.l!it 10r:01ne. unpa11ment 10:.se-sa reversals 

anct foreign exchaoge qain or loss m the Consohd.oto 
Sluit'.1nent ol Profit and lo'.i~ On derecoqn111on or 1he 
8$.Se~. CUfflUlilllV(' gam 01 IOSS DH!VIOUS1Y rccoqf\15eO U\ 0-CI 

is 1ec1ass1f,ed r,o,n lM eq\11ty to consoitdated Slate,11tmt 

of Prahl and 105G lnll?O?~l P.'arn('d wh\lst t10!dll'IQ PJTOCI 

debt lll~lJWTit?Hl 1S repc)fled as lflt(H@Sl 1neomP. us,ng ltiP 
EIRmeu,oo 

A11e<j\ltl'Jln<tPS1mMl"-'ilOSr.oprint 1-11,i ,I\$ IOOorPme:,51111,0 

Ol lillr v.~10~ FQLuty ,nstrunw-nts wh1r.11 are hekJ to, Ha<'1ng 

and cantlngrnt cons.deumon ,ecogwsed by iln aoau,rer ,n 
f l.u~lt\1!5$ camUinahan lu which lfld AS 103 }JJ~lit:S 31t• 

cl9ss1f1edas at rvtPl For au uthl'f ~qu11y1nstrumen~s. thi: 
G1oupmovm1:1\eanmevocobleefectron IOQTeseru 1nothe1 

comou~henGwe mcomo t.llMe.aucmr cl'mnqes 1n me 1a11 
vn1ue The G,auo ma-i-:.es sueh e1ee11i0n on 00 1nsuument 

t)Y-1nsuum~t bnsis The, <!lass,t1eAliO/'\ ,a- ,nae.le on lmt1ul 
1t>t:oqn1uon .-:'Ind 1s 1nevoc.able Th~ equuy ;nsltum~ols 

wt11ct, are sumeg,c 1nvestri1ems amJ hL'ld for long term 

purposes a,~ clasmlled as FVTDCI Ir the g,ouP deo,des 
to cfass1fy an caq1,11ty u,r,lco1ncnt ;}!j n.1 FVfOCI, then nil! !01r 
voll,e chaoqes Of'I 1he 11tstrurnP.nt exclwJ1nq d1vtdends. 

ure rec.ogn1S<!d In tll~ OCI n,tu~ ,s no recycling of the 
amOl111l5 from OCI to Sl:itemC'nt Of Pr'Ohl J1)0 loss, everi 

on snte ot 1nvet1t11en1 Hovteve,. the gmup may 1r.;1nsfer 

tho c,,muta1,ve oam 01 los~ w1th1n e<1u1ty 

E<ru11y 1no1rurnl?f\ts 1rici1.1<1ed w1U11n tr,e F'V rPl ca1.ego,yil1e 

mc;;,,.swed ;it fOtr va1ue-w1th au ch3nqe~ t{'1';0CJmootl ,n the 

Conoo1,ciatE.td Stolttn1l'lll of Prori1 aod LOSS 

Ali oUH?t f1na.ncm1 assets a,e c1assJf1ed :,3 meaSt.uvrl 

>t fVTP\ 

lnadd1tlo11onm1ll;\11f'coqn1101,. u,:.1 grou~1mayiut.1VDl"..JblV 

de.s11111i1te a hn.1nt:lill .IS~~! lhat othe-iwts~ meets ttu.~ 

requ1r!!ffiilfUS ro UP tf\l!a.:i1.t~d :11 NnfJI UStJ<I cost~ at FVTOCt 

or al fVfPl I d01f!Q so e/11111f1,11c-n o, .::uJnifu;onUy reduces 
c.10 ac•:olm1111g 111,smmctt 1na1 wm,tcl o\11rrwt!le a,,~e 

f!nJr.<110 ilSGN& ;}t fVTPI :,,e meoso1ro at f;J11 •m1u.1? ~11 

mc.t "'1"0 01 c-ar.1, reou,t1ntl wa, wttn nnv c.'l,ns •rnd IO!.St-'.'i 

Jll5UUJ an f~IUl'tlSUll:?IIIDf!l I P.COQtli~•,.fl 1n CtJl1~\\)lldi)t•.lfl 

'!l11,tem~N QI pr0t1l ~\11J I~?., n,e,,et q,)tr, l)I IO:i!otl"Cl'.)ijl\1:-;1,~ 
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1n con~.oll(li:llfod 11nten11mt or O•Ohl :intJ IOS!. u,r;mporot(IS 

any d1V1oe11d or 1num~sl earned 011 111P f1nanc1ai a5se1 

BOd ,.s 1rn:.11.1oea •n tne 01ner income· ilOI? 1tem o,v1Cf£tf\d on 

l•f'lat1c:131 assets t:11 rvrPL ,:; tl'Cognisoo whoo 

fhe Grou1J's uqht to rece,ve lfle d,v,der,ds 1s 

estotlAl':'ihOO 

It rs orob~t1,e lhi111he economte benPl11s ;,s5otmted 

w1tn the a,v1d1mL1;, will fin\•> to the entity 

, n,e- dN1dent1 dOC:5 not ,eµte~em 1 fet:Ove1y ut u.i,1 of 

cost ol Ill!! ,nvestmenl anrJ llie· omoont of dlv1de.n<1 

CM be measured I ehObly 

Oerecognltfon of Finonclol Asscto 

rhe omup dr,ecoqr,,'i~,; n f1n.inc1,1I il~•.e.1 wiwn 111e 

coo1r~1ctttdlt t1Qhts to IHt- cash flaws from 1ti.e asset ewu1re. 

or when 11 1,an!;fe,rr, th~ tm:inc,~I ~s:.e1 and subs1anhol~ 

all thens.ks .J11d ,r:wmds of om,e,sh,p 01 lhP asse1 10 

ano,her pany 

Impairment 

TIie Groyp app1te~ 111e Npected credit 10:;c, model 10, 

mcog1"1it1ng 1m11a1,menc 10s::; oo 11nor,c1313sser s meastJred 

<1l iHUOI 11sed c~t. Uebl if\!ltrUl't\lU'llG Jl FVTOCL lease 

,ect!IV~tbles. trade rece,v,)bles. other con11actuaJ 119h1s 

to receive caGtl o, {)UH!1 fmonc,al asset and financia1 

gup1001eesno1 d.e-s,goateo as a1 fVTPt 

£xpcc1eC1 c-rr,iwt IO"'~es-are th(l wti,g,,ted overoge of er.con 

1os~c!:i w,1n me respee1we usks or t1ereu1l occumm) 

as me wen'JhtS Ct!.'dtt loss ,s the d1ffc,enee bet'l\lt!en 

a11 contrncru:iJ C3SM flow-',i. ltlnt rue due 10 the Group 

in acco,dnnce Will\ the cormac1 ruHJ au in~ ca:.h flnws 

thut the Group e:c:pects lo receive he. all cash 'lhi,tlf.JRs). 

d,~uunu:d HI the or,g,nnt _•ttcctive 1rite,est ,me 10, creo11 

:.,d~s1edeflec11ve 1ntt!1e:Sl r:1te forpurcha!;ed o, u11g1t!iltecJ 

credit m1~11raj fumnc-1.i;ll assetsl. fh~ Group estuoores 

ca5h flown by co11~1dcr1ng ol\ COl'\t13ctun1 INms or the 

lmanc,ul !fl!J\IOITIClll r,o, exampl~ Pf'ep;iyme,rn CXU.!fl!);IOO. 

cnn mlCJ s1m11u, ont1ons) u1,01JQl1 u,~ oxoer:teu fife 01 tnat 

finan<:1.111nst11.1ml'PI 

rh~ G1rJ-vp 111e~lJr1?$ lhe h'y..;:; 1IIOWJ!lCe lot :J f,11anc11.1i 

.,,~n,un1et'i ,11 Jll .)jllt;Unl l.1•0Vll \0 the l1fOljmj_l il \Pl."t:IEI.J 

t::1e<111 loSSt!.i 11 fh'2C.11!1fll n:..• Ol i U1111 flriur1c1al !ll~lll,-lllh~!ll 

111!J. 111c1en!.ed r.1ymtu;ant1~• -,,nr.~ ,r1111.11 ,r.cnqn1t100 If tt'IP 

c-,~a,t ,r.;t n,, 3 ho111r.1al tllSlfumrn1 t\,'.l!'!; llUI IOCI •c;)Sl?d 

-~irulicJnUy ;1n1:e 1n,11:i, ,ec:oqml100. lhe li•OUfl !T\eclSl11tt.~$ 

lne lo;.~. 1HDv1,1"C" ,a, u,:n tiri•mt:tdl mstrumr..'nt n an 

,1111011111 ~111101 l :1 .., mnnm P.X!Jfli~lf•O c,~un 11.ls:,;P-; 

....-,-:::::::::~.. Hl 11X0flClt'fl ·1edlt lll""e'-,, air• f,1\lt!UO ul lhl! M1..-

time expecled cred11 1osti:QS :.ind reoreoont me 11ret1n1t' 

ca&.h ShOftlot/s tnilt '11111 feSUll 11 <f-l'ft'lult occu,s V/IU\Ul lhe 

I:.! rnonlflS all~J the 1ei,or,t1ICJ d:nl' mU ltll)$, UI t' IIIJI c,,sh 

':l.11clltf:1IIG tttJt me p,edictm:tO\'tJr Um next 12 monthn. 

U me g1Q11r, mrosurPd IO~i~ o!lowance ro, .J ,,r,ancl.>I 

1nst1umenc al 11fe11m~ e(pec1etJ cred11 10:S!'. model 11, 111(' 

r,,e•11ot.C; peuoo. but determines 01 the end 01 1 report1rig 

pe110d tnnt IOl\ c,ecs.t ris\· has nal lncnms~ s,9mhconlly 

since rnitJ.DI 1ecoqn1t101, dut;> to 1mp<overn.e1H "' credit 

r~u.ohty cl$ compmed to the PH?v,ous pe-r,oo the Group 

ag.mri me-acu,t?o u,e lo~ allhwnncP b~9U on 12-morur, 

eAoecu:a cn?chf losses 

When mal:1-nq the asses!lmenr or wr1ethtl, !here h;;s b~n 

u .;19rntic:ont 1ncrea:;.e 1n Ctedtt 1mi<stnce ll'\lllal ,e,cugnmon 

,1,0 q,oup use~ toe c11ariqe tl'l ll1e,1sk 01 a<lefnultoccu.rinq 

0•1l'1 lhe &i(pecteu Ml! ot th~ r1nani;1a1111s11um~n1 11,steOO 

ol uie chi'lt'lgt• m 1he amouf\l of expected c,edlt losses To 

ma~P. lhOI asse!l~1mer,1 I h~ l)toup compa1e.s the nsk ot 
a '1~fi1l1il occumog on lhe fmoncim 1nstrumenl as ot the 

reoo,t,ng dote with the osk ot .a detaull occumn<J on the 

f,nam;lOI instrument os 01 me Cf'\He 011n1t1ar n?c0<1111uoo aod 

cons,cse,s ,e--l.sonoOJe omJ svoporUJ01e ,nfo1mat1on. 1t1al 1~ 

OVJ>lalJIO w>tnO\ll uMue 00~1 0, NICI I. IM\ IS 1nd1CObVO Cl 

S1gn1hct111t u,c,eas.es m c1ed1t usk since mthal n:,cogn1t11>0 

ro, !lade recewnbles or 01w co"t,octual 11ght to 

1cct'1vc C.J.'Jh or :,notne, r,na,,ctal asset that ,esull llom 

tum~nr.lJOOS tt,,,, ,Jf(• \'lllflll1 t11•• ~PC! 01 tni.J AS 115. u,~ 

Stoup Jlways ineas.urP.S tne loss a11ownC1ce ;11 -3C1 ."lmo1.m1 

e.qu.01 to t.reume e>:pC?Cted c1edit losses 

Fu,ther for the purpese of meosurnlQ hfelune e-xpec1et.J 

credll loss -1howant!e 101 lrnde receivables ltle G1oop 

lla!l uaed a p1act1co1 el!l1>ed,er1t as pernult.ed under 1nd 

AS I <1J. Thi~ l?>:pt•~tco CW·OH loss 'lllDwanC(': IS c,unpu1m1 

ba:.c<J on ., prows1on rnotox w11,on lai::es into occount 

1,1st.i:mca1 c1echl 1oss. ext>enence at\<10t21ustecJ 101 ro,wor-t1 

tnoktr"M) 1t1rorn1;111on 

n,e unpt>u rr11.'.'lll <eQuJtemeint:; fot lhe rocog11111or, and 

m~asucemrnt 01 1 1,055 -atlow:1.nc.e o,~ P.Qually applied 10 

c.lellt J11;111um~mi,; \11 rvroc1 t',cep1 1r,.a1 11'? in::~ ,11ownnct~ 

1t. ,rcoor\1St'(f 1r, oihe, cd111c,rehenS1ve lm!OlnP 10d ,s nut 

1i?OucPll hom uu• eor1yinr, ..1mcunt 1n 111rbalance sheet 

n,e G,aun n1'i po,roimeo ~eo$lhv11y .. 1nnlysr, 011 th~• 

as.5umphc.ms t.1!icd .:mn b~eQ t,r, nuu,!t'I 111<11r.awrs n, 

r11tu,e P-C'Q,1om1• conr11H,n!i ire- o,oun e,(ootts 101•!coi.io• 

!hOCJHY!llQ )fnOt.111 at 1t1e:;-• lSSet:.. 
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NOTES 
to Consolidateo F,nanc,al Statements as at and for the year ended 3 1 •' Marci,. 2026 

Elfectlve l~terest Method 

The- t•rrcc11ve ,nl~'l!!.il me1nod 1s a metnoo of ca1cu'8t1nq 

!he am0,11~ cost of 1 det,1 111S11umeru ;Jnd 01 a!locahnq 
m,e:,est lncume over the relevant year The 1~1tecttve 

lfllC11?st ,-or.e. 1s the une that e;<acUy d1w:oun1s r.-sumoted: 

h.UUrP canh (CCP.1pm (lnCIU(hnQ n,11 ft'CS ;:,i,ct 00'1llS Pt'ltO 01 

<l?C~vc.-o u,at rormun 1nteQ1aJPOtt or tneerr~11v~111tewa1 

rote. t1ansoct,on cO:.tt; and 01h01 pren11ums o, (1tscountS'·) 

lhtough tJ,e expected hfe of the debt 1nsrwmeo1 ()I wl1e,f-' 

app,ormate, ,1 ~hor,~r yem to u1e nel cai•y1nq omot.mt on 
1ru11at recoqmtton 

l,'!il:fflTUJ l!i ,~coq,,,~ed on M P.ff£tel1Vt' !flle,~Sl Oi'ISIS fo,detJt 

1nstn11nen1~olt'lflf 11wn UlO'il! hnMC1i1I attae1sciass,f1cd ti!'> 

at FVTPl lnte,es, ,oi:ome ,s recag!"l1sec1 ,n p,otu or k'.J.ss ond 
1!111).l.:hi,1ded 1n th~ ·0111er mcome' !tnc •tern 

b> financml L1ablhHes & Equity ltl$trvmenr~ 

Classlllcallon as Debi or Equity 

Debt ano eriwty 1nsw,me11ts 1:.aued by ll1L1 group a,e 

class,fletJ as etthe, r1nat\C'1a1 1tat,,h11es or us eQoitV 1n 

accouJ~nte \'lllh u,c suostance ol I hf.I can1rnctui1I 
ar,an.gerne,,1s and thf' d~tui,t1or,s or a t1n:1,oc101 11ab!l1t',' 

iJnd an eQVilf•M;lrUljl~nJ 

Eqully lnslruonenls 

i'lft euuny 1r,suumen1 tS any controct that e111de.oces a 

,e::u<Juol 1nre,esl 1n the assets of .1J, entlly nrter<lo-tlucting 
nu of 1lfi liF1bd111es Equ1ly 1nSU\lmen.ts issued bv me qroup 

are •ticogr,isecs at the p1ocPed;. received. net of d1rect 
,ssue costn 

Reporchnse o, the rir•Jur-rr. ow" eciuuy msl,ument3, ,s 
rncpgtil~fnl 011d deducted dut."CUy 1n enuny N() ga1" n, 

loss 1s recaqrnsed 1n Sw1emc-n1 al Prof,t and toss on the 

p,.uc:twse. sale 1s~u.u.• or cancellat,on ot the g,O\IJ) s own 
eciu11y ,nstrurm.mts 

Financlal llabllltles 

Financt,11 tlilb1lllil':OJ.l(? ciil!l~iiht:m as e1ti,e1 fll\31,C-!ill k:-h1hl1e:S 
·a1 FVTPl' o, 'othPI fln:1oc,al lrab1l1ht?'S 

ltUIJl\l tl~OCJn111on Jnd mC:'.ISOtf>meni l•n.Mr.1111 1rllO•lilHl-h 

,11c 1ecoqr1~ec1 \•,nt?n tne Grnuo becom,•s a tmnv co 

1he conlracw,11 p1ov1;101\::t QI lhP 1nS1ru,ne,u rumncral 

t1ab11tlres .Jft:!' 1n111oJ1y meaoute<J at t,w vah..t" 

Rnonclal llabllllies 31 FVTPl: 

r,":inr.i.:>I h,lQllll1f,'!. <II~ r.lr15i;1tiert 119 ill F11rP1 wHen tnf• 

fln._1nc,;1t lmb1hl'f 1s 21111e1 1,1•11.1 h.>r ti ltln,(101 •I ,s aes1gn011.'C'I 

ll h89 bE.:n ,ncurred p,1nc•1Jall•1 to, the pu,pose ol 

rttl1llfCl"l8S•l"l0 II 1n the- near ll>rm o, 

on mJ11al recogn11,on 1t 1s pm t ,,t a porllol10 ol 

1t1~nHfll?d r1n.o~c1at 1ns11umen1s &hat thP G,oup 

maita!Jes togr1htt1 Jnd has a ,ecenl ac1ual paue,n 
or Sl1Dtl·lClHTI p,0111 l.9~1119; o, 

,t IS 8 dee 1vat1\le that,::. not des.g,10.t.ed nnd eUechvE 

as o hedg.n9 1ns1tument 

I\ 11n,ancJal uab1hly Qlner tne:n i.1 h1t.anc,at hObllllY held 

(01 uarl,ng m;:1y ~ Cles,gnarecr as 01 FVTPt upon 1nlhal 
recoqn1ttan ,1 

suet, tter.,gnm1011 e1111unote.!: or t1qf'\1fi-c.o,,uy tedUC:£.1$. 

D ml!a!iUtl!ment 01 recogf\1t1on mcons,sH'!l'lr.:y ttmt 
would ot1,P.rw1a~ illtS-e 

1111! ftnanc1al 1,al)11t1 v 10,ms part of a grouµ ol 
tm,1nc1;i• rumeti o, f1nooi:1-ll l1nb1l111es or both, wh•th 

IS f1'18fU'l('Jed and tl3 1>erlo11nnoce rn evalual.Cd °" 
Q lnl1 value ba~m. 1n acco,dance wllh lhe Oroup·s 
documenleO 11&k m.:in.lgeme-nt o, 1nveswwnt 
atr01eqy a.nd ,nrormot1on obout the g1oupmg 1s 

prov,tU?d 1n1erna.11v on th.at bas.r.;, Oi 

,t forms oau of o coou:0ct con!Uining o,,e or moce 
erntlet"Jd~ lferivat1ve5. :a,1t1 Inn AS IO'l p~m111s 111e 

c.mldl' coinb1ned con1rnc1 10 be de!'liqnate:d o::;: ill 

l=-VlPI 1n acc(1Hbt1C{t W1lh Intl AS 10!1 

r:,naric,n.t l,ab1hheS at FVTPl ilf P St,He(t at fotl •J.llUl: wiu, 

nnyg,11n5 01 loi;ses a,.s,ng on 1m1eosu.emcmt ,ecognise<J 

rn Consor1daled ~tnll',mml of J)1011t und lO!l.$, nn? 11e1 garn 

01 toss r,ecognis.eu In Consohdc1led Stntemrnt ot Proht 
a,uJ Loss 1roco,por.;i1e1; ao mt'!.rest paid on me hnaor.1al 

11001ll1y ~t0d •~ 1r,r.tuHP 1ri the Consohdated Stotemenl ot 

flml1t.and I oss.f or l£0l)1tmcsde-s;qna1Pf1 ns FVTPl . fau v.OIU" 

931ns/lnsses .alll 1ba.Lable to ct,anqes 1n own credit 11s"k :ue 
1ecoqri1Md 111 oc1 

nu.• OtoupcJf.l1root1n11.ti5 f.n.ancml 11a1.J1l!hi'0, w,,£111 J11d Oflly 

whe11. uw G10t1f)'~ ouugat.Q111; :,,e lJ1:1cH:.1rq~d min<:rillNI o, 

I hey tr111f)tH! rtw d11fm(',lC(I betwoen Uh.• cm, y1nq 1rnuun1 of 
mr Un,Jm;1.)! MJ~hl\' d1Y1'COIJll•!:.(lcJ ,,nd u1e CD0!'",1Ut.11.l110(T 

o;mJ ana peyat1lr. ,!i recorJ"'~~u m lf"IP- Conau11<1att'd 
SIJh!fllt<fll lJf Pullll .gl1() to~:-: 
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NOTES 
to Consolidated Financial Stalements as at and ror the year ended 3 1 ·' March. 2026 

Other financial liobllitles: 

fhe G1n1Jp emers ltitO Uefene-tJ onyn,enl 11HOn<Jeml!nts 

to1ccPpta:r,ces wherP.by over~.e.Js lende,$ such ii~ 

b.:ioY.s t.11\d other l1nnnr.t..'ll 1n-st1tul10PS rnave p.:iyme-ots to 

-:.uµphrr"s Qjf11(5 lor 11T1pc;ttl or row ma,e,101$ and Prot>ertv 

otunt ano eQt.Jllll'lent. fhe Oank.9 c!l"ld (11'\atiC10l UHllitutJOnS 

are sul>!letttienlly rep~utt by tht:t Grooo Ill a 1au,,1 d~re 

p11.::iv1<.11nq wor~ing cap1t..:,I benl'ht~ nv~!..~ JJron9~mt2,m; 

ar~ 111 the 11ntull' of tred,1 l''<tNWed 111 nornml aperarnu1 

cycle and tt,ese arrangernpm-; for rnw mottm;;ilr. n,e 

recogrn.!11!<1 no; Accept.tnc~s 1under 1,ed~ P.1vnt>lt!s} onct 

c1rrangf'men1r. to, pr0Pt1rly c:,h1rH and t<l(Jtpment art? 

recagni'ied cl'J bouow1ngs. 1oteres1 tJD,nt> Uy llu.• O,oup 

ori ouch arran{Jtiment-.; ,s accounted as hnunce CO!il 

Otner f1nanc1~1 1i,an,l1heo;, ore suosecruer'lltV meaauieCJ a1 

,u'rlo1t,ot?d cos1 uGJng lhe euec1ive ll'11e,etil methOd 

Oerecognitfon of Financi81 llab11Hies 

fi. ltnrtnCJ(il liOb-thty IS f.h~1ecaon•wd when lhe obhga llOn 

"ipec1r1erJ tn Ul~ "OOlrOCt IS d1$Cha,ged canc~lled QI 

exp11es AoexctlangE'be1weenale-nde,ordet11 insuumcnts 

w,u, subston11a11y d1ffeft!n1 cerms tfi ocoounleef fo,. as 

an ex11rigu1~t1n,eot or u,c o,1g1ne1 lmant,~ ltnf>•hly anti 

tne teCQQt11t1on 01 o n<.!w f1n..1ncra1 tlab111l•1 S,rrntnlly o 

suhstunhill n10d1f,cabon ot the te,ms or :in ex1st1ng 

ftnonc101 habllily' twhetnl", o, (!Ot .,tt11but~b1r 10 u,e 

hr,:inl;1<1I chfrlcldty or lhC di?h1or1 1s nccounteo for as ,n 

1;1~1tngL11shment 01 lnt1 ou91nn1 f1nanCJOI llolb1hty rui.d 1t1e 

u.•coqn1t11>11 ol ~ new f1naoc:1a1 lit>b,llty nw d1fferenc~ 

Ul?lween Hu.~ caov,ng <1moun1 of um ftnanc-tol hab1h1y 

derecogn1set:.1 ~md the considrrahon pr11d ond p.3yr,bl<: ,s 

,ecogn,~ in u,e Sta1emen1 of Profit or I oss 

Original classHlcation Revised etasslflceUon 

Amortt5ecl cost FVTPI 

f'VIPl Amo, us!'(I Cost 

FVfOCI 

rvro,:1 

fVIPI rvroc, 

rvrl'l 

Offsetting financial Instruments 

fma1,c,ol as1e1s and llo1>11thes are oftset and the ne1 

amount •S ,ermrum 11, 111e Botonce Shc-i!L whe1e theie is .J 

tl"{)a11y enlo,~1e ,,qrn 10 offset 1he recog-n1scd amounts 

illld tne,e 1:. ao 1n1~n1to11 to setue- on a net bns:1.s or 1ea1tt1e 

the asset ru'MJ :;ell!e the 1mb1t1ly s,rnutlo1,eous1y rtie tG'Q<>lty 

enforceabH.> nght mu5l not be conunqent on future, event, 

;i,~u must Of'.! Pnfoo.:eab:r 1n 1h8 ooanal course of bUSITTes~ 

;mo 1n Inf!! evc1-i1 of <frfaull. ,nso1vene!yo1 banbupu:yof lhe 

G,ouc, ot lhe i:oun1e1 party 

Reclassmcatlon or flnnncfnl as!lets 

The Group C1etNm1ne1J c1as-J1r,cauon ol finar,c;of assets­

aod ltah1Uhl'!5 oo •nit~! recogrntJon Arter 1nuw1 o~og11ill0fl 

no ree1:a::sU1c-auon 1s 11mtir far r,nano131 a$!,el!l, wh,ch ail! 

eqwly urn1rume1U!. :ind fl"rmc,al ltob11Ut-es For flnonc:,i\1 

a-:sets which "1JP debt IMUtrurncnt~ n ,ec:1as.s1hr..allon 

1:& mnd~ oroy it the1e ,s -0 crmnge ,n lho bop1ness rnodet 

10, inooaQmQ those assew Chilnoes 10 the busmes!i 

model a,P e,_pecu;i(:t 10 be mfrccruttnl The Groui:,s $Cll1or 

ma:nagemem deLermmcs criaoge 1n tne t>us1ness moae1 

.as a result of (l)l'temJl 01 11,wrnol changes wh,ch am 

51qn1flcan1 to uw Cmup's ope1a110,,s Suen c~11qes- arv 

evtdt!nt to exu.~•nal im• ties A c11angt! n the bUGJne$S mc,c1e1 

0<:CtJt!l ,,..n,,.n t~ Oroop \'1th~ neg1ns0< cea~s co pe1fo1rn 

an act1v11y u,m 15 31go1t1c'1nt to 1LSoperat1ons It ti"~ Group 

nx:las::1hes rmanc,ul Mso.ts It apptles th~ ,ecloss,hcatlon 

piospect1ve1y from the 1ec1ass1f1caoon date wh1c-h ,s un~ 

flf"SI cJay or Che 1mmeuiatefy ne.-,c1 reporting yeor follow1nQ 

the <;haogr 1n buo,ne:ss model The Group cio~s not 

restate any pre-1nou!ily recogms-ed gmns, tosses (inch1dmg 

11nt)a(r1nem g.oins o, 1os.ses) or ,nterest 

Accounting treatm~nt 

Fnlr vOILW is measu,ed <'II re<:lc.1ss,t,ca11on date O,He1eor.e betweert 
prev,uus amowse-tl e-ot.t and ,m, vafue ffi ,ecog1,,ood !n S1Qtemari1 ol 
Prom and toss 

f.111 vl){ue <11 U?1:la5S1f!c~110n elute Uflcomt1.!i 1t:; ne,;, q1o!lS co11 ying 
amouJ'lt EIP i'j caJcoJatcd ooseca Orl the !'lew gross: can vino :unaun1 

f1,1 itall.ie m mea"lur<?U ;:n rec1ass111rat1on date 011h?Umte butwc-en 
Pll!V!OU~ 1mo, 11i;ed cost and t:i,, valuP ,s ,ecog,,1set1 m OC:I No chanq,. 
11, Elft du~ 10 t£$t:f:>SMiCiJl•Or'I 

f;m •J,'lhiP 8t ux:1u~s1f1ca11on dnte beco.nes ns new amo1 lmed C051 
1!".1n V'"Tl m1ount llowev,11 cumu1ouv,i qm1• Of IM,1 Nt OCI ,s :idJ~•'ited 
aqau,st fuu \/:Jiu!! Coosequ~,,lly ou, asset 1!; me,asur~o JS ,r 1l hurl 
8hY:)y~ 0£1fi'M me:\!itJl(IICJ JI -umo,trseirJ CO$l. 

FJII v~uuP ·;t 1@cta'l$1l1<:"attnn dnw OM:.unw,c; its n~w cn,11v1ng .unn,lot Nu 
Dll1\11 Jdjvuhnt'nl in 1e-nu11l'd 

A-.:.~tt. continue to b1? 1neaau,.,u ,11 fa11 valuo l:LJntwl.11i11t! y,11n m lo!.~ 
urt,'JIUlr.31~ U:'fUIJil15e1I Ill Otl ••• rt.1ci,lG:;!11fJd to St;,r.._1(Tle(tt ,,, PJOlil ai,U 
Los& 11 ,~._, ,~cl.J!.g,t,c:>1101 • Otll~ 
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XXI. Hedge accounting 

The Gro~p dt:-n,gnotes ceJt~111 non dc,,vauve nedging 

1nstr\lment-0 •n respect of r01e1on cuc,ency ,,sll. as casn, r,ow 
hi.'-Cl<te Heoyes o, roce1g1, tc.,r,eocy ris~ °" l,rm r.on11n1rnwnts 
.Jff." QC.COllntC(1 IOf .'.)S CtlSh now hedges 

Al th(I 11,cepf1on of u,e hedgPre1ot1onsh10 the GrCNJp oocuwc-11ts 

lhe re1at1onship betwee!'l me hed91nn 1nsuum~l'\t ,wcs the 

hedged ttPm, along Wllh HS tlS,k 111aoagempn1 ou1ecttv8S {l1ld !lS 

s1rategy ro, uncii:-, ta.king vi-u,UU$ t1fi.>dge tton~tlOOS 

Fu1the1mo,e. a1 um mcep1t0ri of the hedqe anLJ or, .m on<J01tl~ 

ba:11s. the G10,,p tsacornents whclher lhe hedging 1fl5tn1men1 

tS hrohly eHechve "' orfsett1119 chai,ges ,n casn fl1Jws of the 
tlt'dged ,1em ottf1bu1ab1e 10 nttflge<) ns.~ 

Cash Flow HedqH 

fhe elf.eorivr f)(>1 m,n of ch<11ll)es 1n fG11 vo!ve or non-de, 1vo1 ,v-es 

lhBl are de!;1gn:tleU '10U quohfy ~s C:JSh llow htt,dqes IS 

,~coornzed ,n olhe, c.omprehen.s.ive ,o-come o"d acco1rn1lmecf 

undo1 the hc_,Od1ng 01 cash trow heth)•ncJ reserve The go,n 01 

toss 1eiating to the ,nettecuvfl port1Q1,1t. recoqnlSl.'!CI 1mmea1n1e1" 
CQnSOJidalPO SI a tom~,, or Pi-t1fil and LOS$ 

Amoun1s ote111ousty 1ccoc:Jn1sea 1n otner como,ehensrve ,r,come 
ones accumulatt!d 1n eou1ly ,elallng to ellectavP pottwn ->-S 

descut,eu obOve m-e ,eciass,h~d to profit ot loss 1,, ll'l~ oeuous 

wheri the hedged •wm am~~ profit 01 Joss. 10 lhf :iOml' tme ns 

lh(' tl"COCJ(U5ed hedgt.ld 1ten1 

HeC19~ accoun11nQ ,s d1scon1tnoed whr11 me hedQ1r,g 1nst1umen, 

eiture~ 01 m 50ld, t1:rm1nomd 01 e•e,01.seCI. or When,, no ionor.w 

qualifies ro, hed:qP accounun,q Any ga,,, or loss rl'i.'Ogim;e<J In 

ottu:r comprehtms-1ve income ond accLJmula1ed "' eqv1ty .JI that 

1,me fc.ma,ns ,n C!Q1.11ty on-d 1s recogmsea when the foreca!lf 

lml\$8cl1011 cs ult1mo1nly mcogn1seu ,n profit or 1os.s ~/11en .:, 

rorecas:1 tn:111sact1on 15 r,o 1011ger exl)ecLett to occur tne 9air1 

0.1 1oss nct;u,nulOled m ~au1ty 1G ,ecognned immet1m1ely ,n 
Consohclatect St3te-ml.'nt of Profit .:ino toss 

XXII. Provisions and Commitments 

A 1,1iov,uinn 1!1 recogm:,;ed wnen H11~ G101JJ) nJs 1 p,nsl'rll 

ob41qo1,on tic-gal oc conntruct+ve:i .JS a :(?sun 01 O.?SI 1?•1ertlS ant1 

!{ l"i o,ob>lbl fl UHJI Jr\ ~Utf!Ow or ,eSO\JICE"'J l11.1l CJO be !!?lr.lblV 

estunnlt:id WIii b~ ,eq111100 (0 -';?UH.• '.>UCll on l'.\l)uq,JbO! I 

Wlt('fl lhe G1ouu t!~ptJct'.> '.;QM'I~ GI ;JII ol a p10'/,".iJ(Jfl 10 bca 

ll:1mhur5f!d ha 1••:imu1e unde, nr, 1ns1J,a,1eP. c:cnt,i'l''.l tne 

,r,nib,11'\\'lme,11 +n ,11r.oqru.<~d ns a r;f't),M .. ll~ MS.1Jt ntit u1,1v wh-e,, 

r1,e,e•mhur:.,1~rmn1t ~ ,11tu.nt1vc1•1ta111 The1_1~pe1,~ .. ,e1·111,,qtu l 

r,101Jl!.11u,1 is v rmwott!d n lhc :;c:uernvnt ot riml!I _,,,u 1Qs5 net 01 

'.W"IY, r,mbu,-.emt"'nl 

The omoo111 ft.lCO'JllfSed 1l'i '1 1](0\l!'Sl(l1' IS 11,e beSI l?Sl tm;_11e, of 

lhe i;ons1dQtOt1on reQu,re-d to setlle tf'e pte,ent obllqo1,on at 

u,e ~od ot !tu.• ,epa,unfJ Cl:'l'K>d tnJ.:toq 1ntonc.count 1hem111:s nnrl 

uncen01nu~s ~1..11rouf\d1nq 1ne- obh9a1,on Wf\O:n .'l prov1s1en ,to 

mea!lu,el.l u~mq lhe cash tli,ws est11naled to seLUe lhe pr~nt 

obltg.)t\On. ll$ c::i,,y,f"lg amo,11-t i!i Ill!".!' l,)res<'f11 t/"dllJe of tho-secash 

llows ;when UH~ erfr.cl r.if 11,e ,,me v:11ue of money 1s rnar.e11a1,. 

Wh'!n some or all of lhe- ecooom,c Oeoeftt.G rtiQVlfed t(I seu,e 
.> prov1s,on a,~ ~)l:Deet.eU 10 oe recove:rl?d rrorn a r.ru,c:1 patly ii 
tl"cewaolf.l mrecoq,,1see1 ;isan a!.i:Iel ,1 It IS v111uauycertmn th.at 

reunbu1sernent w1U bete-r.e-ivP.d ond 1he-amooot of the recetvubh! 

con b12 me;J:;Urt'O ,eh;:m&y 

JI the etrecl ot lh1? IIUl<'- ViJI\Jt' nJ money IS n1nten::11, PIOYl!.100.S 

11e c11sc0tmtcd us11'9 a c1Jr~n1 ore-t:h ,,uc tl'IOI ,enec1~ when 

,tpp11)pt1a1P. ltle 'I!:""- spt-Ct!IC to 1he hD-bWty Wilen dlSCOuoltuq 

IS U5t)O, 11,e 11"1Clf.J5t." '" 111(1 PIDY!Slt)f1 due lO \hf' r)aSSclt)t' ol lime 

1S re(OCJl"Ol~ OS a lh\301=e cost 

One,ou!i Comtocls P,c-sent 0bl19-at1ons a11Sin9 under onerous 

conlfoct5 3re recogmseo nNJ mea!;ured es orows1ons Ar, 

onerous con\fOCI JS corisc,oNeU to e~1st wht'r-e IOI.! group M& 
" conuact unae, l'fh1ci, u,e unavo,oatlle cos.ts or mcet1f\Q the 
(lj)IJQShOM und~J IM comr:icl e~e~l?d Ille eeMom,~ b~MfllO 
expected to bP received from the contract The unovoido.ble 

costs under .J contract i@llect the teast 001 cost 01 e;,e1t1NJ riom 

11\e con1mct wt\ict, 1s tt,.c towe, 01 Che cost or ru1r.mn9 ,t and any 
c~r,pen:sa1 ,on or penalties ar1s1ng 1tom f aih.irc- 10 lulm u Thcr cos1 

011uu1111ng :1 contract com011ses 1he cos1.s tha1 relale d•1ecOy to 

lhe conuacl (I a. 00111 ulCrt'mentol costs and ;,r. ill!OCiihon of 

(USU; dutictly refated LO conlrncc .xhv1ties) 

XXJIL Contingent Llabllltles 

01sclos~J1e ol i:on11ngp111 !tdO'hty 1-s matli:' when lilere ,,; n poss.0112 

obliga110,, Dt1!1111g hom p.as1 P.vt?nts thP ex,sumce of wluch will 

beconflrnll'd e111y l>y Urn or,ctt1n•nc1:to, nuo-e>ct.'tlrttmce ul or,e 01 

mme 1.rrn::erl.010 tut we rvent!I om Who!ty w11h1n llte co,11101 or lh(! 

G1oup o, o p,esenl 0bl111atto111hat ·111ses from i:1a.st e•,ents wnertt 

11 1s~11ht><,\Ol wooat>1e ll'at Jn ou111ow ot re,sou,cC?""a enlbooy1nq 

economic benefits w,u llt? • eou,,et110 settle Of a teh!lble estirnnt~ 

of amount aaonot tie m.,1Cfc 

XXJV. Cosh and Cash Equivalents 

Ca$!~ .af"lr'I stiort ,mm ceuo:.,1.s ,,, me R.:110,,c,, s1,e£!1 t:omuc,:-;('I 

CJSll ill Oa1,1.~. Cl\(.muv "" h81"'1lf .<)hOf( h:'J!n d~f)l)$1t$ w 1u, J 

Jn.J(Uftly 01 th,et! fllUIHh~ Of l'"'J:i horn the date of ilCau1:..,110n 

Wtl1(!h WP "',l1b1f'lr.l lo In ln:r.trJltllt.;a,,t IT ..ilt of Chnogt?u lt1 vall1t: 
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ror che purpose 01 u,,1 Con,_sot,cJatPO Sl:iteme-m or casn flows 

Casn ~,no caztl eouMJle.nls cocnnuse cash at D~)kS m,o on htlna 
Sh01t term deCOSIIS 111th an o,,tN'IOl 1tmlut1t11of t,1,eemcmU1".i01 

tes~; aod l,Qu1d 1nveslmt!nl!; w11,ch ;Jre ~uo:~:t to 1ns1q1,1hc a.r,t 

11S"· of ch:inq~s ,n •1alu~ 

XXV. Earnings per Equity Share 

80;;,c ~31n1ng!. p1:r stlllrC 1!} computed oy Cf1v1C11n() Ute ptoht 

aftef tax 0y the weighted average. 11t1mber of equity nha1es 

outntunumg du1111('J th.I! ve..i1 Thl" wrJ1qhteo 8\ternqe numb~, 

01 ~qt11tv sh.ates nws1::,11<111io do,u\q tne yeil1 ,r. n<.1J1mted 10, 

llea-:;.ury shares. b01,u:; L~sue bom.Js eten,em m o ,iqh1.s ,ssue 

ta Pi1s11ng sh,:uehcldt>f5, ~afl;l smu ..,,,a ,evet':ie sh,1,~ qp1t1 

1consohciat1on ot $llOrP.s 1 

DIiuted earrnngs per s'1are ,s computed by d1v1d1n9 the proM 

nlte, to, w n<tJUSteCI to, d1v1dCf\(I mte1est 1muo1he-, charges to 

expense 011ncon1e ~ne1 of any m111butoQ-le taxes, ,elating co 1ne 
d1tu11vl' poteru1.1:1 eawty sJmr~. O'{U)e v.re,gt'IU?O ovemgo ,iumtJet 

or equity st,or~s consnJeieu fotae,Mn() b8Sit: ear0tnQS pes SihJr1? 

ill'Ui lhP we1ghl-?O ::,vrraqe n11mbe, O( equ•lYShate.s wmch COllld 
nuve bee1, ,ssued 01, the. co,w-rus,011 ul au Udot,ve po11~n11111 

~n,.111y s1m,es inc1utl1no the ueasury slrart::l held uy the Go,up 

to .saimtv 1ne e-..erc1st" or ltte snore fJpt10ns by 1ne empioye.es. 

XXl/1. Current and Non-Current Ctasslltcation 

rhL1 Cr0t.1D presentG assets 3110 11at11ht1es en u,e t>a•MC~ sr,eet 

baG£1ll on current and non-cuuenl clas51f1catlon 

tu, c;15se,1 1$ ctass•fled -as cuue,,,t when ,1 sa1u:;r,es iJny or the 

,ouow,ng crJLet,a 

('1¢(}(?Cted IOl>C' HhJl1li::!tl 0 ( !fltilndCO 10 be .:iOld OI consumed 

11, Oro1Jp nounal opera1m9 cycle. Held Qmnarily to, lile 

DUIPO~e of trndo,q 

f "iPe<;:te-CI to oe srttfed w11111n twelv~ monllls ,rte, the 

repo111ng peuod 0f 

C;l:,;jl o, ca~h eqv,vatcnts uol'!SS 1eGt1 u;tecl fmm he,1111 

r.-.xctmngf"1 o, tJ!ier1 to se111-P. a lum11uv tor at feri-:1' 1wc1i.,o 

rno,111,s aftr!r Ult' 1epo1 t1ng oe11od 

A IU1b1hly tS cl;lSS1heo ;,s t;ummt wlw,, ,t :;;,u1sflt-1~ ,ov ot 1he 

toltow,nq c,1w,1a 

H ,:-; due to be s.eo1~d w111,1n 1we1ve mor,in:; on.e, tne 
rep.o,11(1'(J ctate. or the Grouu does no1 have on ync0'1C11t,ona1 

ttqht 10 defe, se-tllement or the l1ab1hlv fo1 ill least twehm 

months ane, ttie ropo1hnq dall! Terms of a hab,My tnal 

eou1n. n1 lt1P OPl!On of thv counrnrp,:.uty r~!itilt 1n HG 

scmlPmen1 by che 1s!i1.1e 01 eauny 01'i11umen1s do not affec, 

its claGS1l1cat1un 

XXVIJ. Key sources of estimation uncertafnty and critical 
accounting Judgements 

fhe o,ep;,mtion at con')olidollW t1nm,r.1:11 s1Jtomen1s. ,n 

con101n111y with IIHJ AS ,equi,es manaqemeol 10 make 

1udqeme11tt. ~s1t,na1m; a-ms a&!iumr,unns u101 Jlh,tet the 

.JPphc01,on 01 accountmg pohc1tt.a .and me repoaect omowriLn 
or at;sels uab1l1t,es. income 3nd expenses fhe rnanagrmen1 

bases 1L3 csum3t.eti on tilSl011c31 ex1>enQn<:1~ ariu vanous--otne, 

;,scumrmons th.at .a,e oc_,11t'vet1 10 be reasoilabie u,,oe, me 
c11cumstt1ncus l\ctuat 1esu1ts may d1He, ft'tWn those ei;t1mates 

1n.-. esl 11notes ~md undP11y1nq ass,.1111011on~ are reviewed 

on an onqo1(!9 b.Js.s llev1Saons to nccounung es11marns aH? 
•e<:oqm,e<J in tht!'- peood 1n w111ch the en11rnntes are rev15~ct 

and 1,, any future oerioos affech?d tn pa,110u1ar mfo,ma110n 
Jbaut ~gn11~1 :1reas of r.~t1n1at1on. unceria,nt~ a11d crn,col 

1ut1gemenls 1" 4.1ppty•no-ac;counl11\I) 00Uc1~ th3t ll-ave U,C? most 

s.c1n.r1ctmt effect on u,e amo\Jnts 1e0ogni1.ect tn lhe ConsoiKtated 

r111,:mc1::il Stalflme.-tts IS •llChi<Je("t ,nth~ fOlloW11'1g f\Ote.S 

a 

b 

Otprec,ation I ainortloot1on and usetul ll\les ot 

property, pl~nt ano equipment I Intangible as••t 

M:.1naqein1m11c•11c-w1 lho U!1e:tut11vesof 1,,01w1ty,l)fan1 ot'IIJ 

eQulpml!f1I at leasl once <'I year Such IM?-S tue depencl~l 
u1xm .ao assessment ot both the tet:hnacal ll\le~ ot thr 

assein and also the,, ••k~ly econom10 lives basP.d QO 

voriou5 10\effrnl :mu C)(tern;,,I tac101s mctvcHog relalive 
efftc,ency ..ma ooe,at1ng cor:ts m,s reosscssmen1 mny 
ret.UJt ,u chunqe 1nd~prec10uun aod .:'ln10ftmn11ooexnec,et1 
Ir\ fUlllfP per10<J!'l 

The 1J!IJCJQ Oas 1\'/0 la C 1u11sdtC{!OI\S, C ul 1nn1a and UAt 

s,gnir,can1 1udgements a1e ini.,otvl'd ,,, ch~te1m1ning lhr 

OfOVISIOO ro, trlCO..lllC! wxes 

Def enNt tu;< .'.lr.-sti1r.1111,:tuchnt} MA'f cm1J1tsl r~e ,ecoqtttW<I 

ku urllJSl!d t.a) o~t.1dsto ttice~tent 111.at 111; prob;j,bte tl'r:it 

tru,1hk· c1or.1 wtl! hi! av·111nhl-l' agmnin whit:n lht.' cu?<,ftLS 

e 1n DP util ;;P.U S1rw111r..n111 mon:lqP.n,"')1,1 ft."Jq('m•••'I •'! 

1•.1Ql11r"'<l lt1 deilet1ti11w lhe arnou,n nt uet~11P.O ta11. osseu. 

tnJI c:10 1w H1cnqrur.ed IJasefJ 'JpC.J.11 It'll' l!H•IV t1rmnq n11cl 
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C 

d 

• 

the teve! or fullJI(' IOXJOle PIO!IIS (O()C'Ulf!I WUh h,llUfe 10,,; 

Pl31"J'II\Q stroteg•t•o 

MAT •S asse~sed on 000\. 01of11s adJUSle-d I Or cerlon, ·t l'm:j 

a, comparad to thr od1ustmP.1"IS ro1'0wetr fnr 3Sses-s,ng 

requlm income taY un<lf!t no,mat pn,v1s101"1~ MAT p.:iuJ 1n 

e u:ess ot 1eg1Jk)( 1ncomJ! l3A aw,nq .J. '{ea1 c~n bf: ~/Jl of 1 

agamst 1egul.al income ta.xcs w,O,m J spec,l1e<J p('110IJ u-, 

Wh!Ct"l MAT c,edit )OSe5. siJb1ect lO the- hm!ID pte&e11bed 

Ooflned benefit plans 

The C\l'Sl of lne delir1'!tl benefu plan nncJ other QOSI 

emptoymcr,t b1•nefit~ Jl"lil IMl' presMt volu~ 01 .-..1.u:h 

obl,qalioo :tte d'eterm.nr.d us,ng ac1u,1r,a1 va11.m1,oo~ An 

ilCIUOflal voluahofl !fTVOf\1¥?S rnat.1no W f•OiJ!l i15-SlJlllPb0fl.6 

1n,11 may a11te, lr<1m aett.,0:1 (J(lyt,-,apml!nts m tue futi.lfe 

rhP.<:.e ,ncrude the Oetern11n::;u1on or UU! dlSCO«,;nl r:n~. 

foturl! SOIDIY iricrenses. morU.lllty r.:itea nnd au1111on 

rol~ Oue to lhe comotf?-x1t1t!S 11,voiveCI m the va1un11on 

i'lnd as ,unq 1p,n1 n.11urP. :c1 t..f.Pf:nfld ber1eh1 otl11ga11011 ,s 

1,1q1,ly s~•~tt1ve ta char,q@s •" thesE?, :1!'.su1t1pt1ons AO 

assumotion:, are reviewed Jl each re-pm11nq date 

F411 Value Mea-r.u,ement 

When tnc ,m, vtilU<'S of f11'ancm1s .:>:.sets arnJ ru,onc,a1 

IIOOtltlies 1eeotd.C'd Of cl19C\0Se0 m Ule linOn(r8i Sh'.)l(!mt>nt.!3 

Gahl\OI be mC'asu,e<1 bas"t?d 01, nuotod p11ceei 1n ttCt1ve 

mmkets tt1ett tu11 value 1s meD~ured umng v'Jluatton 

rn1.:.on1qut?s w1ur,r, mvolVl' vm,ou~ 111th)em€'nt~ and 

as5umpuons u~luc.ung the D,scoun1ed Ca!ih Flowro model 

The 111P4Jt!; to these modlllS' ml' lilken hom Ob!'ie1va1>1r 

mmkets where QOss1bte, but where ltns 1s 001 r,ms--ble. 'l 

detJree of iudgin~nt 1.s ,eqtwed 1n esta.hl1shmg faff volue'l 

Jlldgemenc.s: ,nc11.xfo coOStdei.,mon of ,nouts suc1, as 

hQu1d11y I ISi( CCer.lll W.ilt: and VOll'.l l lh1Y 

Jrr,paument of ffnanctaf Assets ond Hon•Ananc1.rf 

Assets 

n,e 1mpa1rmen1 prov,51005 r0t f11mm;:1al AJset:. .:1w b:iscd 

on 3S-!ic.1mn11an~ dhQUl 115). 1,1 cif>foull and expected c.:i.sh 

IDSS ri.tU!S The Gmup uses 1udgcrnr.nc 1n maK:1ng 1nese 

;.1S:.ump1,;or1.s .:mo SelP.Cltrl(I th(' lllPUIS: IU tn'l!' 11Ul)81rn,ent 

Caicu.1m1on na:..etionC,our,·,fl<lS111,s1uty e'<tSIINJ .1U1<\;{'I 

COOCJIIU)f\S :l'.W!?'ll as fOfw:lrdlOC-).n,Q ~st-m:ues .. ll th~ t.'lt(I 

ot eDCfl ,~pc,tJ,..q pe,i ,otJ 

lo CJ~,,. 1.)1 ,1rJn-f11,.J11c.1,1I ;1:;~et'>. Ul1_i G1n1,p r1-·u1m.Jle'3 

as1e1, 1er.ovr,.1bll' ,¾mount wt11~J• ,s r,,1,;1111, OI iln 11\l.it"I-. 

or C~r;t, O~nLint,ro l;n1L. ICC-lf'. ,~jlf ·/,1t1Je h!:'1-:; Cll'"l'i QI 

d!'.~Ofl:.rtl lfltJ 115 v,)lut• 111 u'lO 

g 

fr, ~ssessn·u1 v~lue 1n use me es111note<1 futu,e cash 

rttr.•,s are d1:GC01,l"ued to lheu present volue usu,q ore-1ex 

d•~count r:otec thal teflectscufrent t'llafJ.£1l as.!lessml!nts ol 

01~ tirne v.JluP Of mo,,ey ar,<l the m*!i spectf ,c to U,Qo asset 

1n d•'tc1mm1nq (nu vo1ue le!.c; coztn ol d1i1l0!iDI tecenl 

mar1r;e1 t1atisact1ons ,,e tokel"! into aecoun1 If no such 

t1~1,sar;uon:: can b.e •tJent1ru!-tJ. an u1)prupnate voluu11on 

mocJoJ ,~ u!ied 

Contmgenc,es 

In thr no.ml"tlcou,se ot business. COf\t11,gen111.:ibiht1es m.l}f 

anse ,rom 111,9.:il ian and 01h~rcta1ms a,µ,nsl lhe o,oup 

PotN1t1.11 ll.ab1htie:i lh,Jl a,e possible but not pcat>oble 

of r,111srolhs1n9 o, ~,e ve,y rMhcull 10 quantify ,ehabty 

arl' Ul'med as conungenl liatJ,hhes. Suen f1ab11Jhe-s .:,,~ 

u~closed m me no~ but ~re no1 recogni1eci The coses 

w1,1cn riav~ been Clet~rmin~d as ,emote by lhe Group Jr~ 

nt1t diG.C!ose<1 

COl'tllt'\91:'ill .lS:k!lS i.lfe nc1lhl!I 1ecoqmzed nor u1r.clost.'U 

10 the co,,su111,k1tr.d ' '"nneul !.fillC'1Tlent:, unles.c;. whCfl oo 

inflow of eco,,om1c nerehts 1~ otobabte 

Provrsions 

fhe un,1ng at ,ecog1\lt1on ana 1want111ca110n of the linbd1ty 

n'!quues lhe ~ppllc.otian ol 1udgom1?nl lo existing tacts 

anO cucumst~nces. wn1cn con be suUJeCl to Chi)n(le The 

0a11v1n-9 :imoonts:ot prov,scons and 11ab1hhe~ are reviewed 
1 ~qul~u1y .:1,,cr ,ev,sed to take occt.1unt ol ch~1n,g1ng facts 

<,111t1 c11cums1ances 

h, ln,polrmenl of Goodwllf 

Oetem11mn9 whettu:-, the qoot.Jwdl ncquueli 11, bus.1nerm 

comu1na11ons are ,rripoued ,equues an ostrmot~ uf 

recove,,al)tQ ainount or the G,oup's casl'I Ge!"!Nalinq 

u,,1t (or g1oups. of cosh genernhr,g un1t.sl In cons1de,,ing 

uw racoverabli? vah,I' of ca!lh gener:it11,y 1.mlt the 

nl,Jf'!aqemr.nt o.avP 01111-c,poteo the future tJcnt!fil.s 10 

..1rrsc frorn .svajliJble r~50,11ee1;. 1;1tscoun1 nHes imd other 

lac,01~ al the uodf.',ly,nq un•l U Jhe ,ccovetl)blr umount 

of ca<..h qenc,,aung uni1 1s IC&6 man its ca11yjng amtnmt 

ttie rm.1x1umens 1oss rs. allocated f!rsL 10 muuce me corrymg 

::imO\Jl'l Of iJt'IV QOOdwm :Jllot.Otetr 10 U'!(I Uf'hl O,~(J men to 

UH" ourn, J~se1s i)f tr1fJ un11 pro rntv bam-d on !hl! c-ony,nq 

Jmourn of eo1ci, JS!i.et 1r1 tile um1 Any hnpoirmtil\l loss 

101 goodwill i~ ,eco~1n1~ed L1uect1y 1n lhe Consotu1a1ed 

t,l:llf.'n11mt of Piofit ilntJ I o-;o; 

Hlghfy P1obable Fo1ecas1 Sale Tranuc1lon desl9na1ed 

0$ hedgQd 11tm 

fh1t Gu,tJp 11,. ;1µpty11\Q casn ftow hi?dq(.l ~ct1uu1u,'1 a,; t,Q1 

th~• ti111 A -. .09 ·o hr.thJu i t , 11,rc.JtJII cw1•.•11t:•1 •t:>~ 1 ,t. 



_.-,, 
~ Infrastructure 

NOTES 
to consolidated Financial Statements as at and for the year ended 31 '' March. 2026 

n.ut11y.,_Ob..l011! lu1e,e 1<;1 S.111,s HJifl!J,1CIICYtt, Tl1~ IQh'Cr'l-";I tlf 

10,r1t1n r.:u,umcy 3,;,11,1 1rnn~act1on 1su1 att1 J 01 Jll(l<JP.r1,, rit 

J~ll (~0 Oy MJnD(lPl1lf'flf bv'j;l!i, l'll$,l(Jfl( lt l(P.1'\dof gn:wlh IC 

C. f()O rid rPv .u, I C1 '._Jll 

lCXVIII. Recent Accountlng Pronouncements: 

rt~P M1f11•;1rv nt r.rnp,1rnl1 Allnu-:; •11r11• rn1Hf11:.i11nn 1Jm••II 

May ..'.fli~ lnll t J Au 111 ,I. J1 ~!:t 11u1th(•li lhll CtJ111~1 11111•~ 

lflcfa:,,1 ACC'-.OhtlQ 'itandJr1:..1 ~ndfn~1t Ri,;f{J'-::_ 2025 .1n.1 

COrnUiM\tt'!l 1 t,ldtan AcCOU1'1lrl"lt:J Si '.M'\dalfd'i' 5ecoNJ Amend1f'lfn\ 

n .. ,, .. ~ 202!.i r11spl'C·1v111•1 wlucn atnl.,,t11•11 cc r1a1n .1ect,l1n111 1'.l 

s1:.md;nd1 (!~fl be>low1, ,m11 me efft~ttv~ to, ,1nnw11t1pr,11uu1 

1>t110J:; h ,,,rno11 on er 111ft I ""' il 202'"i 

( i~ Ctonlficalion ot l1:.b1h\~s as Current o, Hon-currtnt 

.;md NOfl•Cuntnt L1:1b1ll11t!~ with Coven.ml$ -

!\,1111rn1t,,e111s tu 1r111 AS t Ai o h 1•11111 111 1n1i 1td1111t•oo oc 

,n,• lfll~drOPt1t~ lui lm1 A.1,i t, ttu~ Comp ,,r( ( h:,,-.q,,. l tll 

QCCOUi'lhng PC>bC)' !Of ine cias~.J·c:tl<Hl of bo,,OWff"WJ~ 

8ouow,nqs ;p"'I ·1, C# ' 'd a.:; C1-,trf'"'I • ...... ,,es unlc .. 5 

,}t ltw ertd or OH• rPCOtl1nq 04!tt(>(J lt1f'I Ctlft1~Hf"IV na, 

,I fi()l\1 10 t'Pt~, :wtt1•'11H'nl ot tl'W ltt\l),l\t•1 I01 81 h•O.J~ l~ 

moc,1hs alte1 tt't ,,pr tn'I(} per•OtJ I ,)\lr.nants lhal trw 

Comuany l'$ 1.:,quut-u tu comcty w,t 1 o-, o• Q(tfotf ,.,.,_,. 

11!1'-d or 11,e rPPOt' nq l)l!nod ase c:on~ao,•rtll .. , ct:i:;~ty,,,q 

1011, '."affangement5 w1U'I COV'C?n:1n1·• JS cuHent 01 nuo 

cuu(l1,t CoveMrH·> tlmt urn Cdmou,1y ,~ reqwn•IJ 10 

co1no1v w,th atre, 110• tt'IJOfhnq pe,,oJ cJo rot Jff~cl th,• 

d,.\:,:fhCJt.ion.· n~ ~ PolC/ a.~ no1 n~su.;: tn ;i th:l,nQC 

tn tile da'iS111r.'lll'flll tJI lhl! COl'l'!f)dll)'. borro.,, f\QS the 

Com,>any d.d 1101 ,n;ii,p relfor.~r.11v~• ,,.r11u:.;1m•1nt~ no; a 

u1i:ult llr :idop1,m1 tilt• lf111'11c1111P.f1('.; IC) lmi AS J, 

bl Suophtf f1nar,1.:• At,angemenlt • 

Amt11dn tol~toll OAS I 1J1HJ lncJAS 10/ fl~CL:tttP:snv h,1'4 

ll'Ylrweu th.e-5() ~t•nt.1mti1'tsan(1 b1•,Nj on 1l$PY it,JJIIOI\ 

h,1•; tf11l'.'Hll!fJOd (li,il nwy llO not h,,vt• "'V f11JlXl t,n o,e 
C01r1~¥1y'5 ,-,.1noai <;.l,1{(.'ITICOh 

1c 1 1nterr,atlooa1 fax Retorm • 

P1Ua1 lwll \lotJul Uuli•s .. Amf'11Cfr11<•11t1$ to Ind A~i I 'Z H'IC' 

COfl'Pally ~ ncl .-.,uttn 1r~ sec~ n, rne CECO Pi.lbt' f\•,o 

MO<tel Pult•1. O'S NUlf h•,o legr~t.:H,on ha$ not v~t b\.•ffl 

enotted ~ thto ,_ .. ~(httions ,n 'i,l'll(J\ lhe Como31,v 01)('13h.•!, 

' di uc• of Etcnanqea01111y • 

Artlet1'1111tlf1t~ tu 1,vt A5 'I fht- 1inP11<I~ lr'k1 A~:! l "''"~ 
00000 reuuireme,,1·.10 l"lefO eni,,-,,, 1ortete•nw,pv,1~hP1 

a cuuer,cv r;; NCho-nQi?~Je nto inotllf~•• cuut?ncy .:,oc, 

111,1 SPOl e)(cnonqt• rGl(l lO U'." Wt\flle il 1$ 1'101 nu•:;~ 

.11ne,tar"rum1, Otd not h:,ve JJ')V outerial impact uu th~ 

arr.ouns rec0t'j111:ed 111 p,o o,!1,,.>d'5 uOd .YP not e•t)(ltt-.'d 

to s,q,,olc..,. y ,llfl'<:! lt>e CUlrl"'I or lt/.UI~ pl'nod:l 

(u, N~ sta,,dardii or ,1mcndmnn11 no, yet .1dop1,:d 

Cf:1ss;r,i::.uon or t1J1J111t11?s tis C1111cnt °' nor, cuu(lf'!! .oi,a 

floo cuuent l! 'lblhCte'S ~tn Covtnauts Am~ndrnl'"nl":i ro 

.. ~ AS I liWS llin~ asuw,rtuo.,_ -;peclf""" W"QVCO'l:S 

11,,)t w 111a'-e tir1,-ct •oc 1ep1J1ti,,g pc 1i~ t,eg•,r-•no on 01 

,11(', l A1llll :,,o;-,u, ur. oulllnt!IJ bt1low Umlm uu• •• 111:illntJ 

Ind .. ,s 1 wtwffJ llwrp •'> 311,erk"n ol 3 nm1ri-o; I ~111 .v1•1JM11 or 

.t-.Jng·tenn ro:i;n w,:,,,qen,lc"r'H ono, t,,,10,e ti"e t ,o ot tne 

1tpQrt,og "''°° '"'" !11e elf rel llllll lne li;IIJ,~ly lll=5 
pJyjtJle on :k1t1:.i,d on lhe r~PO•l•no d;Jle. trw- en1,1y doe~ 

not ~j3551ly lhe l!Ob1t1ty as CIJUP!ll, ,, 11,~ let"dCI .1q1red 

Oller Ille ,eporhnq period and ~fou,• 1ne ~ppr<W:M or 1he 

hnJn,c.a. statement~ tor IS:'.i\1P l'\Ol co demand oayme-nt 

o~ a COO::.t.'QtJ('ftef' 01 me tx-e:icn tl0\',t"W1 the arn<"f\dfd 
u•quireme11c:- ";hpulme that ('ntities w,11 ,,o k>n~r t>e 

pe11111ttnd 10 C011~ildl•f lt:l'n!Jer W('il\ll'IS tli;Jt Oil' l)H'lnltd JIU?! 

uw ,a-port,ri(f tlJle but betou.1 tl1'~ lin.Jl1Cr..ll fllt.llC!ll\rfllS ,Jr(• 

,1\JfllO,Ji!() lot (111 Plltpose or cl:»SS1hcat1on QI io.,n!: lll,.s 

amend1nen1 G rt:~ro ta be noPIECO reuasix.-c11 ,~ty.., 

nccc·tt1~"•1C•' w,th 1,,11 ASS n-, t;ar,,J..1oy clues no, e•f)(•tl 

u,,~ on,end1ner11 to lwvt' ,ln 1mu;,r.t on tis op,1m1,on'.-, Of 

ltn,lflOa) Sl;.1lf'llf"4(1013 



~ _,,sw 1nfrastructure 

NOTES 
to Consolidated Financial Statements as at ancl for lhe year ended 31 " March, 2026 

NOTE 3:• PROPERTY, PLANT ANO EQUIPMENT 

f ll"ICfllte 
P•tlleutllffl J"tttci!w!d - ttalfwll)' Rll1'wll)' o,rdQfno Pl•1t• o.nd rug, •nd D11rdqt:ra furpllurc Offbtwn411.1tet• VthlCltl Tola! .... ..... llttt'" Sfd'h'IQ:a 11nd JrUrlnt Mactilntry ... ,. ... ...,,,_ 

'""'""' SIUliClut• l rllln9s 
lnffllSi!UClllf• 

Cost I deeme COtifi 

Otos.-, cou:;lng v:.full': 
At l " Ap,it. 202.t ~.sa.oo l r;:! IJil.ll 26.11 l 12G8..i 7 2,J!§:46 :i1i.ea 38.14 l0,9Z IZ.40 G,97 11-28 6,8?7,26 
A!1dl!IOl'!:'I I 111•., "'.'F1 IHll I SR!•.l 111 I ' hit""' ·'"' 1.••~ 1•,.1 l.1h l.!)111 
Mcw,,.,, .,,11 ,uaoi ru t,u';4nr-:>!. UJ .. ,, 1111.fi ·d ,I 'n.'.18 ···~·~· I,/!, '11-I IM,1,'1 UlfrJ 
('!, Pll!ih.ltl i,t,,t,,11110• lij 

0«.ut I l('IH:I 0,111 '" f)Jf1 -ll'UI .,n "'· 0.18 •.t, ,t'I. 
h~1;1•1ffl)llfl''il'fW :u. ,n o.n qi,o 1'1.0..; .a.::a 
Al 31" Miu Ch, :i?OZS l__._~3.97 117!)3,0!I 1:30.73 l,273.oll 2.!inll 332.80 llll.99 14.3S I S.3-1 9,19 l&3.54 1929.13 
Mt111~, lj ·~ ·1 RO'• l~.J!JJ,O !"' IIO "'.t,,,'l •m 17 1 +IQ 1,1 "~., .... ,fi 11 •1 'h1 
~QIC"ht1r.1 .. , ,n I .,. l)t)G •.1.·11 O .. i~, J,t'lf! ;•.1;_,,1 
r,..-.:.&1-lic,,1,,.,l"t..,.1: ib.J!I ll ,el 0.U/ tlll !l,i.,.:.J 
~.-1.,~,l11•tJ ~ ,\Gt1 !l••fllfr!f II o•J n.l ... 11,1 ,'.ll'1 n. 6 
:,)Ir 
ff,WIM"'f r,,..,., ,,wr ffnl'JII 1.l:C U.'\,1 

l'l''l!f'UV r.l1,!.1 n•11t _-. 
01hr1:. .'.tiu:J .11.,,1. 

i\EIQiffiifH4• l,'481.0 3 1,001.lB B◄!l.llO l o1?.7l 1,298,00 1.&~9il'et4-:i.s, l 1.92 IR.41 12.17 178.Dl B.100.3.(1 
Aecvmuloltd CJciptt'Cl11Uon 6 

lrnp11hm1mt. 
At 1" AtJtll, ZON 208.71 1.0-1 323.48 ,;oi,112 82.Gli 2'2.99 0..53 7.S1 3.23 .... l 222.06 
0 •ptl.'alt!M.11, 1'., ., ' .. I ,n 1or,•j C - 1):1 ; UI I !I~ ., ~1111 1',GrJ'";. 
Ur po 'II ; "' ' "· '{',y() ,I U.-f.1 o,. U~il1 "Jl.f.{: 
lt.iru;i<Uftnl 1'1:if?t ,_.fl /,f,:J ~., 0.Ull 11,01 ,o.m 
At :u ~u.uch.ZW 'lll,lB Jl.78 367.04 713,6$ 99, 1 l 2!1.4!1 7.-14 8.98 4.93 !J.JJ!5 1,SGl.15 
0m,~1 ... n ·r,1-~ '.UN • ~'jf ~,.31 111UJJ l:l.£G IO.D 1• ~h.'i ~,, ln(i:J ::t":•t• JI 
o,:.pc:;;'lt> n1 .i.tll .fin 11 JJ1 II IS :,-r• 1ct,m 
tr.tt1r.l~IJCYI 11!':if'l 'I'' .. ffd)9 (IJ)I 001 .,, .. ii 
lteoclQBi$1IINI 1'l A3St'I~ ••Nd ro, l.\°UJ ii . .'.~ " I 11 I:,•! / /IJ 
'$:,11• 

l\ifY'M,f.MJ: 375.78 J.81 l3.3S 4 ) 0.,., 901.!t'.1 117,-97 39.62 5,11 10.12. 7~UJ lG,14 l ,91Z.12 
ff i:I t>Mlt vlllue 

l\iiY'MH,f4•1'1- 1,481.03 l,SlS.50 04.5.71 I Ul,38 88?.G& 1,830.38 ?.78.:11 l0•U7 6. 15 8.2'1 4.98 \Ol.89 8,!,~-
At JI/JI More hi 2025 1,383.97 1148'?.87 120.95 'tOG.37 1

1
875,48 293.69 l12.50 D .... '11 8 .3G 4,JIG 174,19 81367.98 

NOt(!!. 

'J Cettmn Prnoe,ty. Plant 6 Ei)Utpment :tf'P Glectq~tl l na1n1.I IIUlltl .VUltjS the Os:il mis 1r l:Jtif\lJ to \•,hiCt, have IJC>~fl desc11becJ Ir'! UOll~ 21 & 25. 

'> lnc;lu(feG IUM i:arry,nq value t 16.9) r.ro,e (FY 202!> t 46,2!' crorp' bt-•lllCJ l)OQI ct Offl\~e IJlP.llll')eS IOC."lte-11 al Mun,bill, JU1r'ltly 0\"lfled \•10 ,) 

With a retated potty 

3, Ar.sel.3 C]IVl?n nr, IJp&olmg lease 

lO) Planl 3flCI Mocn1ne1y lllCIUd1!'9 t a.Hes given 00 O.PC!fOUng toase 

( 1ncrore 

Pertlculors 
- Asal 

___ _ ___ _______________________ ,._ __ 3_1_•_M_a_r_c_n._2_0_2_s_ 
G,oss ca,ryinq amoun1 of osse-ts 

Acctunulau~d dep1ecu:u100 

0ep,ec1;J1Jon fo, llte y.e.31 

I.GS 1.:16 

n 1,1 

0 I J 0.00 

t /llCIC'IIP 

Parllculors - Asat 

-----------------------------'~ '----=3..:1_..:" M..:•_r..:ch;,,;'_;2_;0..:2..:5_ 
o ,oss cairv,f'!\J Jmount or ass.el!. 

Ac:cumulilti.1(1 oeu,eemt,on 

Ot.•p1 L-"C1J11on fl'.H ~he ye~it 

0.06 

0.02 

0.01 

o.cs 
001 

0,01 

Ml)I~ Ct'f\Ol'n ()•;>Sl'l!J With 1e,p .. 1cr tD ~tOrJtW l;lCll.il•t?!l l\.lve txien cunsttu,:l~•(J t'USE'd ont.h•tnQI "fl1tl,~m or Uode1:►l;.M\l.ltn(J /(JI t•ltt!CUl!On 

of 1eose- w,11\ ,J 1e11tt:id n.vtv Ht1\'A~I!,. '11'1 l<'"am~ 1~,,~◄:1nu1H fG1 ll'le 1t.1JnH?t11~10d 1>mt11J1t ,s sMI urwh~, E" 1t>U1ta111 



---.-,SW Infrastructure 

NOTES 
to Consolidated Financial Statements as at and ror t11e year ended 31 Maret,, 2026 

ASSN hold for sale 

~tur:m1P 

Particulara: Bull dings, Pion! and Furniture and Motor Olllae Toto! 
Roods Machlnety Fixtures Vehicles Equlpment•s 

ond Clvll 
Infrastructure 

Cost / deemed cost: 

Gross carrytng vnlue: 

At 1i1 April, 2025 

fri1n:1fer tJuung ll)e yea• 11.99 0,8H 3.51 ? r,5 1.M ;,i1. rn 
Acldillons 

OISPOSOlS 

f·ifii!.@i+t+,_ 1),99 0.86 3.51 2.65 1.14 20.16 

Accumulated deprechulon a 
impairment~ 

At I" April, 2025 

T1'71A!ifer dt1Jm~ the '/f!~• I 55 Q.51 2.71 1,13 111 7.Jll 

01;1preeiat1on IJ.(IG U.Ul U.IU U 16 11011 0:14 

o,spo$81:S 

i·iFfit@i+B~-- 1.60 0.59 2.81 1.59 1,11 7.70 

Net book value 

i·iffWMtt!i+tl- 10.39 0.27 1170 1.06 0.03 12.46 

NOTE 4:· CAPITAL WORK- IN-PROGRESS 

CWIP ageing : 

Partlculars Amount In CWIP as et 3111 March, 2026 Amount In CV/IP Hat 31" Mar•h. 2025 

PIOJQCl'S 1n 

p,ogress 

P101ects 
tempornulv 
suspondcCI 

Total 

less than 1 .. 2 years 2 .. 3 years M-cne Total 
l year than 3 

years 

te,s than 1•·2 years 2·3 years 
1 year 

1.381 83 I 13021 20,87 3.1•17.42 1./96.26 39,17 2.22 

1.361.63 1,730.21 34.70 20.87 3,147.42 1.796.28 39.17 2.22 

More 
thon 3 
years 

Totol 

20.ti9 1.ssas,1 

20.99 1,858.64 

..11 J\fnouni II ,1ll'~IP11t1,1 tr1<:nr1!;,~,u 111--rl ~,1.1t•'1ht1r11 ,u :rnht ;v-u1 lt1'J.U d111Ul(l ltm "'"' " ffit h"fl :H '~·"' ' ch, "0:1Cl \ -1 8:J <;11"1rt• tF'r '1 ,)!) ( O ,11 

crettf:'I 

!J, rhere arr, no C~'P•Ll• ..-,01 k ,n p1ci1Juc?ss wnen~ cornp1et1on '5 ov,..rctue tkli1•ost 01•Q1nal p,a,,nea t1,nel11,es o, w'l~1C1 es11mowa cost e.,:cecd£td 

II~ ()11fJ<fl,~ plilflllf'fl ,;n:.a t:; on JI f.4;l11·n •10:,c, ,UHi 31 ,., 1r1..1t. 2il:1f> 



--­.-'5W1nfrastructure 

NOTES 
to Consolidated Financial Statements as at aM for the year ended 3 l " March, 2026 

NOTE 5:· INVESTMENTS PROPERTY 

Partlculors 

Cos1 / dttmed cost: 

Al p • April, 2024 

,,dcJ;it1oos 

AC(IU!feCI t,l\Jf'SUUfll 10 l)1iS,11ess C:Ombtl 1m10,1 IReJer 1101P •lSI 

Al 31 ' ' Ma,ch, 202,5 

AC1d,1,ons 

rmusle-t to cuof)e:1 tv, pl:1l"tt a11d eqo1s,me"t 

Acrtv11Ptl PUISllOifll ta l)IIS1"('~', cmnW11at11111 mP((lf ,lUIP .J6 1 

At 31" Mareh, 20-Z6 

Accumulat~d dep,ec1atlon & Impairment; 

Al I• Alllll, 2024 

Qep1ttC!OllOl"l 

OiSPOM\5 

At 31" Morch, 2025 

oe.prec-1at101, 

o,sposats 

At 31" March, 2026 

Net book value 

Al 31" Mnrch, ZOZG 
At 31st Morch, 2025 

,l 1111 l;U; .. P 

Amount 

130.00 

130.00 

133.52• 

96.48 

86,46 

130,00 

l I Cuu®tty lnve-stm.e'nt a,onerty IS rmt gr:inNattng a,w rental uicome and !here a,e nt1 ditt?CI 0Penltt11cJ e,cpeose-s ari~1nl') rroni stJch 
1rwesunenl Pf0pe11y. 

2, ,\G;Ot 31 M31Cli. 2026, lhe(a11 V,J,l(l(!><;QI llWPIQf)P.(hc,t~;]JG' ! !.'17,96 r.t'()ri"IFV 2025 ~ lJllOI Cl()fP.). Thes~vJ\luatmn:;arebasedonv.aluattons 

Pf'tJrnm~I Hy :ii:etNh111fl ff'<Wotnrr-(1 vnh,rr fhr ff.tr VAh1£1 fm 1rw~1mrn1 tHnf1PI ly nm; brN, C~lr"ql1f!S1'd ~~ h"V•"I i' ha!i,"rl rm IIU• tl•t''"hilif1\IM 

usecl ano mpu1s apphed 

31 Duong u,r 1/fNJI \he Ccim1Jany h:J..!i reclnzlht?d a po,Uor, 01 tand ainoi.mt,ng 10 t 33,5:" CtQH!: rwm lnv~s1mnn1 PropC(ty 10 Pfooerty, l"lar11 

and f(\Yltlment pur~u;mt to , change 111 use as u,e s.:ud ltlnd is now b~ltlQ usetJ fo, Ille Conmany's o"'o opernt1oos. The transfer h.1$ been 

n<;<::0un1.ell fO• '-Uthe eorry111q ,mwont ol ttle ,especl1ve portion of th e nS&et O!;. at l h(' dat(I of 1eclnss1hcat100 

NOTE 6:· RIGHT-OF-USE ASSETS AND LEASE LIABILITY 

Parllculars 

Oross cJrrylng v:ilue 

Al I" Aprll, 202d 

AdUltJcr,s 

I\CQu11en .>u1~1ant to ou:;mc._;~como1n3t1on 
H-elr•1 11oh1 -1$! 

Oe,atiCt1ons 

Tt,J,1Vil:'11!0r t~51!!rltt'-

AI 3 J • March, 2025 

Ad011J.OnS 

tand Bulldfn~• 

188,78 358.SS 

188:18 373. 18 

110.0,; 18.32 

Vehicles 

2.34 

I 19 

Total 

54 /.32 

564.29 



....,_ 
_,ISW 1nfrastructure 

NOTES 
to Consolidated Financial Statements as at and ror the year ended 31" March. 2026 

? tn CIOIC! 

Particulars land Building• Vehlcles Total 
Deductions 01, .J.I~ 
r,anst~l10fl reserve 1,3:.a '1.3:, 

l·ifii?,@il·H- 298.84 395.70 3.53 688.06 
AccumulatecJ depf£1Clotion : 

Al 1•1 Ap11I, 2024 IS.G3 74.06 89.70 
Oepreclahon ,l 65 25.32 008 3006 
Oisl)Osals 0.7~ 0.72 
Trru,s1a11on rese,v~ O,Qij 0.06 
At 31 ... Morch. 2025 20.28 98.72 0.08 119.10 

Oep.-ec13hot1 f.3~ 29-89 0 7G 3801 
01spo&a1s 

Tra.,s1auo" 1~~eTVe 0.35 0.35 

iiFIWM@il+1=- 27,67 128.95 0.83 157.46 

Net book vafue 

l·iEIWt@i1++- 27l.17 266.75 2.70 540.60 

Al 31st March, 2.025 \GB.SO 274.46 2.26 445.19 

Noles 

t,s open or concession ogreernent fo, t1eve1oomen, or POt'l and ielO:ted mttashuCtlue ot various IOCOIIOI" lll~ group has lleiJn al!ollr.d land 

on ie.:,se b-asts l)y vmmus oort aulhom1eg nu~ qroup nas rectuaed ugn1.5 1n 1he po,1 Mllt:l SIHICl u,e-tono 01 ore-sent vo.h.re of future i::rnnuol 

t1?ase poy,nents tn me books.-on<t c1~ss1hed the somC' .'JS n,ght•OI Ut.e ht'.l.sels 

2. i:01 a~:.:et l3<'Jn on le.ise f1001 relamci p~ny Refe, i,cue 3-.'l,. 

Lease Llabili tes 

""r gmup ha:; l.l~~n Vaft01,.IS a551?tS Oli le.>Se a11d ,ecogmsed lease f1,.1b1hllt'O 141 r(ISJ)CCI Of U1l!S(> ilSSetr. Rt!COMClhahDn o f thP li?;J!ii' l1ab1llbe5 t!', 

.:ti; be-low 

Pa,tlculars 

At l •• April, 2024 

Aod1t1ons 

M:QtmOO pu1suun1 m ous111,,ss combinn11cn IR~frr nntL~ 416 

tnH!-re!JL accrued 

Lease pun1c,pa1 paymPnls 

I ease 1ntereGt oayme,ns 

Oerecogr,mon 

rrans1at1oi, ,ese1vrJ 

At 31'-1 M~rch, 2025 

Add1ttans 

lntCtf?!Jt JCCH.1ed 

~l'iJSe p11n1c11m1 pay111erus 

LP.ase inleres.t oaytnents 

oe,e1;oqn1t1on 

fra.1$Ji>UOO 1e~t-,ve 

Al 31• March, 2026 

Amount 

377.80 

IS.18 

5.60 

J1 09 

112.181 

(31,191 

1,1891 

I 19 

383.30 

l28.9~ 

JI 85 

121,32, 

131 ilS: 

11) 15 



...---
.JSW Infrastructure 

NOTES 
to Consolidated F1nanc1aI Statements as at and Jor the year ended 31 " March, 2026 

Breakup of lease liabilites 

< H1 trme 

Porllculors - As tit 
______________________________ _JIIIIIEIIP'ffliE._ _ _ a_1•_•_M_ar_c_h'-,2_0_2_s_ 
Olsclosed as.: 

Crnt("tll 

Non-cu,1ent 

TOttll 

Note: 

489.07 

?0.00 

36?.31 

383.30 

LOncl Voh1cl(l1- .1nd Stulct,otJ nnve heen l iti.:en 011 le.;jue t:,y tne 01011p Tne te1ms of lea:Je ,~rn a,e 1011he iJNtOrJ ron~flll) frnin 2 vti.ofs to 3G 

yCa#s depencfln() Oil ltie lea&e o(Jfccmen1 wItn che 1es$01 suer, teases.me ,enewooIe by rnuLu.>1 C0-'5C1lt rhere ~ no C01it1nQP.nt ter'll no 

sub•leases.ano ,,o restric1,0ns ,moos,et1 by 11,e icase arrongemcn~ 

2. r1,e ,,11n1111um lease rental~ 4md tile urese1"1l vntue of nummum Je.o:H! pavme,, tn in 1espec1 or ,19tll or use asm~t... ncquued 
uIitlm lea!.~s aeP as fol1ow·s 

P~rtJe:ulars 

tess th;Jn I ye;.11 

1 5 Yt"JtS 

t.10,9 umn b '(1?:tf9 

Total minimum lease payment 

tess Amounts reorC>senung r,none:e 
cnocgnn 

Total 

As at 31" March, 2026 

Minimum Present value of 
payments payments 

67.8:, 3109 

210 I d 73.22 

!129.18 :)SJ 76 

1,107. 17 489.07 

1618.10 

489.07 489.07 

As al 31 .. Morch, 2025 

Minimum Prnsont valu~ or 
p-:iymcnta: payments 

5198 20.99 
187.1-1 78.08 

5•16.tiO 2S4,23 
785.81 383.30 

•102!,lJ 

383.30 383.30 

'.3. the Group does 1'101 lace .a !JHJnU1canl IIQ1.11d1ty risk with ,ega1d co H:l tease bab1lmes as ow cuuem assets u,e st1fhcwn1 to Ineet tt'ie 

obhgohons ,erowd to lt:ase hao1fthes as an<J when they rail oue 

'1 The Orouo has recogn1seci f l S 18 cimP for lllP y~a, Pf1ClPd 3 1 Mm Ch. 2076 tFY 20?6 ? 5.94 cm,n) as rom P.1CpPn!!t1.!'l durI11q thP V"~• 

wll•Ch oertaITTs- 10 shorl term tease/ 10v1 volu~ asset which waa not 1ecog1"!:ed as part of 11~hl •Of· us~ asset 

NOTE 7:· GOODWILL 

f iOCIOle 

Par tlcul-:it & 
- Asat 

_______________________________ IIIIIIEDIP'ffli.._ _ _;3_;1_".;;M_;•c.rc:;h.;.:•.:;20.:.2;;.5:.. 
cost: 

Balance nt lhe beglrmlng ot the year 

rrans1a11nn rese,ve 
aaJ:rnce at o,e e-nd of the year (n) 

Accumulated lmp11lrmcn1 

Balance at lhe b~Qlnnfng or the yea1 

1n1pa.1mem 

Balance a1 the end or the year l b) 

Net book vnJue (o•b) 

!1260 

:,i,29 

767.89 

767.89 

696.91 

15.G3 
712.60 

712.G0 



,_.,. 
..,SW Infrastructure 

NOTES 
to Consoliclated Financial Statements as at and for the year endecl 31" March, 2026 

Allocation of goodwill to Cash Generating Units (CGU's) 
l 111 CtOIP 

cou -- Asot 
_ ______________________________ IE5Cmil3iR!._ __ a_1•_~_1_or_c_h~,2_0_2_s_ 

Cool tc,m,nm Jt Cooo, e 
Bulk imn11na1 a l Ennoce 

Coal unm,n.11 al Mar,gn11)re 

PNfl pan a1 ono,a,ntor 

l,qu1d !J.lOcJqe lac:1hl\i a1 FuJa:1Jh UAE 

Total 

Description or key assumptions considered for the vatrue In use calculation 

liquid storage lac,llty at Fujaorah, UAE 

1 3•1 

11 -'J 

17 II 

767.89 

t .34 

It 43 

IM7 

151177 

ij71 /,~ 

712.60 

ll1e11~cnv,~,.,blP,'11f'!OU1111s~, .. 1tirrnu,ec1 IJasPd tlrl 1vah e ,n uSPcillr.ulal1nt1 , .. r1,lr.h,1-su.i; r.:t::;t, llttwr1,01~•1crns 100 .1p11H;l11. d1SCQ\10I r:ueol 9.50.,. 

(9.50,o; lor 31 M;m:11, :m~s: which cormnensunlP With tile r,s1· 3p~1fic 10 !ho µrn1ecteo c;a•·h How an\.l ct?IIL-CI~ the ,ati• 01 tcl\Mn rt..'q1111ed b•t 

~n ln-J1'."'itor Ca~h llov, p.01ec11ono t1u,11"tf1 lhc protc-cc,on peooa a, t• ba~;cd on est11nille1J rPnWd i;ap~c!ly 01,0 fuu,re t.)t11 or s1orog,:, R<~r.cwrratile 
.1moun1 e.<c:eeded n1c tiluyu,g amoum.11enc~ no 1mpaumen, loss 1s ,eoogn,sed 

Coal termmal at Ennorl?. euu, •erm,nal ar EMorn. Coal term1n.al at Ennore and PNP 4JOfl at Oharaml.ar 

The 1ecove1abl~ amou,~I 01 above CGUs a.ie dP-temnneo bar,ed on a '/Alu~ ,n use calct1lnt1on wn,co u.se!l cash ttow l)f01ec11oos .i,,a cusco1.1n1 
r3t.es wh11:h cnmmenSUr"3te w•ll1 lh.e nsk specific 10 me p,0,ec1ecJ casr, How ano reflects U1e rote or re1um ,equ,red by on ,nvcstor Cash flow 

IXOft.'Cl•onn duoug the prtlJCChOn i,eoou au~ based on eslimated aoigo ciuont1t1f!& af"..a WPI ad,usted fates 01 co.,qo h3ncihng to, tile pe110CI up to 

re5pect,,e conces!l!On period. Recovrnnllle amou111 or an CGUs exceede(I their ourying amount nenc@no 1rnp.i,m111n1105ses we,e recoqrnseo 

Sensltiv,1y to ch3nges In assumptions: 

The m.1n.aoe1nl!nt hu:; co,1.~1C1ere<J lhat any,easonabl? po:cs101ech.ing!' ln ,.1nyonu ol tnc- key assumpuof'ls wOuld not ,esult 1n1ocarrymQ a,nount 
to Rxceed 1he recavernble arnou('lt=::i of the afote·M1f-lf1tlont!d CGUs 

NOTE 8;• OTHER INTANGIBLE ASSETS 

Portlculors 

Cosl I deeme(l COS! 

Al l " April, 2024 

1\dd1t1on:.-; 

l\cQul,ed t)W!it1a.nt to buSJrmss comhtnahpn 
m~1c, nuto •IO' 

Oeductioris 

Al 31 • March, 2025 

Addtllt>n5 

OP.dUChl)M:", 

At 31" March, 2026 

Port lnhaotructure 
rights 

2,600.22 

61 )5 

,.ss 
2,654.32 

150 ,10 

:, "'3 
2,799.49 

{ !nCIDlf! 

Softwa,e License Total 

8.26 0.95 2,609.42 

t.32 12.00 75.07 

I •J:! 111.01 hl.4!1 

7Sb 

10.99 30.98 2,696.29 

2P ~58.J9 0l!l91 

0.16 1..!.Cltl 1131.l 

12.95 477.37 3,289.Bt 



__,,,,,,,. 
.JSW Infrastructure 

NOTES 
to Consolidated Financial Statements as al and for the year ended 3 l '' March. 2026 

< intro,,, 

P.irtlculars Port Infrastructure Software Ucens~ Total 
rl~M• 

Accumulaced amorUsatlon 6 lmpalrmen1: 

At I• Apr II, 202• 654.57 7. 16 0.01 661.75 

At'nOill'SalH)n 16657 0.80 o.ns 168,31 

o,spos~1s 09'.l 0,93 
Al 31'' l,l>rch, 2025 820.20 7.96 0.96 82!1.}3 

Amott1sahon 189,•11 1.21 9,91 200.54 

01nposal1 3.1' 0.16 3.83 I, 71 

i"Efil,@i~·t+- l.005.91 9.01 7.04 1,021.96 

Net book value 

iiffi:~@tf1'fl·- 1,793.59 3.94 470.33 2,267.85 

At 31sl March, 2025 1,834.11 3.03 30.02 1,867.16 

fJOleS 

NOTE 9:- INTANGIBLE ASSETS UNDER DEVELOPMENT 

Particular& 

PtoJect& In prooress: 

Pfo1ects 1n ptogre~s 

P101et:ts ternpcm»lly s.ic;penaetl 

Total 

Amount In Intangible asset under development 
as ~t 31• Morch, 2026 

less 1-2 2-3 More Total 
than 1 ye:ars years than 3 

year years 

,I0.18 0.24 41,02 

40.78 0.24 41.02 

t 1r,em,e 

Amount In Intangible asscl under development 
a, at 31•1 March, 2025 

Less. 
than I 

year 

HI.ob 

141.55 

lll,06 

20.05 

2·3 Mote 
yea.s than 3 

ye.ors 

Tot.ii 

161,60 

161.60 

f=or 1mangtb1e .J:ljSets undet devel0t)ment, wMor..e con1r,1euon ,s ovP,dutt 01 t,as exceeded its cost comoarl?(I to us mlginal plan, completion 

nchedule ,s as below 

Particulars 

ProJocts rn p1ogress! 

UP(w.ldc af Poft Mi:m,'lgcment 
Syst£11ns 

Tot• J 

t rnctn1e 

■ ·flff@MffllfJ.fj.- As at 31•' Mnrch, 2025 

To be completed In To be complottd In 
(In case of cost aver-runs o, tlmellne delaya) (h1 case of cost over-runs or tlmeUne delays) 

( I y,,or 1·2 2·3 ) 3 Total < l year 1-2 2·3 ) 3 Total 
years yearn year$ years 

112 t.32 

1.32 1.32 

l\lnouul II 11151eru1t11n 011tm 1nm11tphl~ .1ssPt1.-m11 tl4Cl!WHy. 011101 a110 uf11,11p111p1:l J!ut1ng IPP :,,~J, •111det1 ·11 M11ich ?.l128 t 13G JG r,,01n 

,rv2ns ~ :isr,,:rnn!' 



,;,' 
,ISW Infrastructure 

NOTES 
to Consolidated Financial Statements as at and for the year ended 3 1" March, 2026 

NOTE 10:· INVESTMENTS (NON • CURRENi) 

Particulars - Asot 

----~----------------------------IFPC1i'Pilim'--__ 3_1_"_M_a_r_c~_.c...2_0_2_5_ 
hweGtment In e~ulty lnsuumeotc 
Fully pold up 

Ouoted (al fair value through other comprehensive income) 

JSW Energy limited 

10,.000 (31 Mruch, 2025 1115.00(1) £qu1lySl101PSOI ( 1(1/· e,,ch hilly p •111•\IO 
Unquoted (al fair 11.llue through othcr comprehens,ve Income) 

TCP limi ted 

100{'31 Mmth,2026 l001£<it11lySna,enoft lOeilr.,lh1lypn11I !Ji\ 

AMP EMrgy C&I SIX Private limi ted 

I 'J:!1bUO 131 r~1.11i::t, ;,m:,,:J 1.9;., :JCIO) h t1i1l y Sh:1H!S ul l HJ P~Ch ILII / na11J .. 1,JJJ 

AMPIN Energy C&I Th,ee Prfvnte lln11ted 

1l.94,0U0~31 Mmcn, 202!.J tl!l, l<'l!'llY :lhuu~ DI t IU•!'il<!h luUv prtid-i!JJ 
AMPIN Energy CSJ One Private limited 

12.60.(100131 M 11(:h, 2025 rn Eq1oly'il1a, e.s QI ~ 10 ea,:o holly µ.-11 ,,,, 
AMPIN Energy C81 Five Prlvoto Limited 

19. I 1.~~N '31 Mmt:h, . ►U!~ I'·).) I ~ZJ tqu11y Shmt-..5 al t 11) e:irh fully p,11fJ-t.1r1 

TI1e zo,oastrlon Co•Oper.>tlve Bank limited 

101l 1:J1 •• Mmco, ,rn, 1lln Fqnuy Shl\f?S n• t ?fl P11en ,~111y,m1n•11p 

Investment In Compulsory Convertib le Debenture 1CCO)• (ot fa, r value through other 
comprehe11sive Income) 

Unquoted 
AMP Energy CBI Si• Private limited 

17.3 ~5 0ebPnlur~S r3 l Marcil. '.tll5 17.:12bl uf t I ~001- eoc.hl 
l nvu tment In zero coupon r@decmabh~ non convertlbh! unsecured de.bentur~s (At 
amortised cosl) 

lHO t3 1 M:'ltc.11, ;,n:,r, 10?, 1P1t1 ec11,pu11 rPCJl)~n1lmlP ncin cnnvP.111t.l~ \ln:iK•lfHI 

debentlltes of PNP 1nhap1oiec1s Povaw Linuted ur-< 1.000.000 Patti, (11II~ nau.J tJP 

ouoted 

Agqn?gme DOO~ \l'D)UC? 

Ag;g-regn1e ,nortet va1ue 

Unquou~d 

A.!Jgregote book vnrue INl'l ot unpm,mcnn 

ffw-est,nent ~, amo1t1seel cost 
lnvestmcn1 at tau villue ttirouqh 01he1 
cornp1ehens.1ve income 

Notes. 

I • ret1t1:i ot r.onvPtsmt1 

195 

001 0.01 

0.49 

126 

1.91 191 

n.011 n.on 

I 11 1,13 

IJ.81 13,.J!.) 

23.35 22.98 

<.!JS ~.Gti 
186 ~-65 

18.-10 17.33 
12.81 13.4$ 

IOM !),1$ 

(.'.JCh CCO !>h,11! CtJmpuho11ly t>f! cnc\ve,tliblP 1oto (~µ•l)' Snn, : s on l11~ "'0tnpll'lmn ,t "pt•uw ori ll lA::;11::h. 24H8. l+owc.w.~• CCO's nold•'r.,; '.UIWI l'l;Jv~ 

11qht 1u co11ver1 CCO ti 11,10 ~qt11ty '$h~1e,; ono, IJJ 1t:;. compl~ticn d..iti hy g1v1ni1 ·ltlt1r..i 11, wr,t•ntJ 

r: 1ell r.t:n on 1111? ,s:,w 111 ,.rmv1•, .wo, ;h.111 t:or1•,~rt 11110 IOII Err1ul y s11.11,• 1H ,1 oq, 111t!tl 1111rl••• m11hr.:anh• L 1w !.ucH m1111t1111 lll F.quuy <;11a 1•-:. <'I",,~ 

~111po11~tJ l,v ihe fiw Mm~et value ,,s ~ue,1r1ed u, n,,) •mf1,01,,m n~oa, 1 011t..1,N~t1 I>'.. 011 ttu•d,ueor u,1?,s~uncH:e 01 such CtO:-; f"1~nnvt•1:;1u,, p1,r.e•> 

Con•mtJ.1,,"fl tt,~ ~ 111J f{)fnrn ltU~3l" 111v~~Hmt•111 1,av{' beP.n cr.~:-..~•tll•~d .1s •~ui,,tv n1d fi\11 \1.ill1~ 1111oqqh ut1,e1 commehenss>we 10i;om1• 

ill 
\ \ 



~ 
_,ISW Infrastructure 

NOTES 
to consolidated Financial Statements as at and for the year ended 3 1 ·' March. 2026 

! ,ncmu• 

Partlculors - Asal 
____________________________ __j~L-_..:3..:l_"..:M..:•c.•c __ h-',-'2--02c.S;_ 
Onen,nq bal3f\Ctl' 

Acid: 1nvestmf'l'1l macle du,mo Ille yea, 

FaH vatue gain ,ecoqn,seci Ill olhe, coo,pr<?hens,ve iocoi-t1~ tru~ 1) 

Closing balance 

NOTE 11:- OTHER FINANCIAL ASSETS (UNSECURED) 

9J9 

I 1;; 

J 10 

10.54 

9.39 

0.10 

9.49 

As a1 31'1 March, 2025 ___ _ 

_________________ .'f,ijfi,,§,j-'----"N..:•c.•..:C..:ur;;,1;:,en..:1;_ ____ ...;.c.;.ur;.r;:,•n..:1_ 

Particulars As at 31" March, 2026 

Security doposl\3 

to wl31etJ porty 11«!rer ,,ow 351 

toothms 

Other bank balances 

Bao.k Balanco-s wHh mnturity rno,e lhan 12 
montns 

.r-,xed dl!po-:.:1ts oierer note 44\ 

-Mar91n money 
lnte.rest receivables on 

F1x.ed dE'Pt)Slts 

Marg,n dePQt;u 

On Secc.mty deposit 

Others 

Olhers 

Less Allowance foe douDtful bal<mces 

Total 

Coos,dc,ed goou 

ConstdeU?d dOubtrul. p1ov1ded 

Totol 

2602 

1!1.$ 

!18-l.5l 

ll.6, 

G.19 

0.48 

9•9,78 

!M9,l8 

949,78 

l l l 

186 

9300 

ZS.GO 

0 I I 

,o.•s 

173.19 

17J 19 

173.19 

18.,15 

6.29 

~13.GI 

l.// 

0.02 

ii.Oft 

506.25 

500.25 

506.25 

0,07 

-1112 

72.llO 

39.02 

11.16 

26.16 

142.03 

J,12.03 

142.03 

z_ lf'll~resl ,eceNabh' Oil h:ted Ol:PUGllS mct\,ld~-<; lilflh.'lt'!lt C'IO uiiullh5ed PlllC!!eds ftom ln111-at Puol,c Ofle1 IIPOl amoun11nq 10 : 9.G!J c,ur,~ 

~y io2s ~ ~ J ,69 !:10fl?l lf/11!cil no-s b+>f>il 1emcm n1,ly mve.~ll~ 111 (l~f1U!i1l'J Vlllh :-;c11,!dulell COfliilW-rJ:Ull O:Ul~S 

J. F1•ed d1:pos1t.:: tnclurt~·: ~ 131) UO r:rcUt! F't ?.025 t N1II 1JnUt11Jsed proceedsot tn1li.1l P~1c 0th~, (IPtl) 

Current r,nancwt a:o:5f'ln. rmvl' a,een ().Ivel" a~ cciUmc-,.:u tow,rrd!i banJ;11~J li.lC1ht1es 

S On~ of the sobs1d1J1y 110-5 ruovideamtrr~, be.lrn1g 1ecw11y de.pc,:;1t to SOpo1m.:, 1\nt1nl."t Pnv:m? 1 ,m1ted1opcr..1tor> fo1 ov1l1t1ng cnoetN nue 
::Nv,rP!J Ill lt1h1r~. nw ~I r.11111v ri,:i,n:;,t c:m,,,:: JJII 11\11">1 f•fll ,:ir.• tll r:lfll'lP ol ,. /ti \l'I I 0 



..---_pw Infrastructure 

NOTES 
to Consolidated Financial Statements as at and for lhe year ended 31 •• March. 2026 

NDlE 12:- TAXATION 

1,,d1an comoani«!s a,e subl('Cl tu lndl.3n 1ntDmt! ta:.o: on a su.m(li)Jone oasis ror llach h~cal ye.u lhu ,r:.spechvc entt11e-s p,ofit a, 1oss 1s sub1ec1 to 

lhe higher of the requlo, incon,e I.ID. poyabJe Of the M,n,mutr Altern..--.11vc fox ,~M,-r 

Statuto•y mcomc loxes arc usoe;;sed based on Door p10l1ts im!porcd unue, gnneralJy ilcceptecl accountmg puno1ptes m lnd1.0 Od'JUSfet1 m 

,ICC'H\l:_i11ce W1UI Owvrov,:,-.llri?; of II\(! l,1tJ1ort1 Jncurfll! l ;JX hct, l~Gl 

MAT 1s assessco on boo\: Ptor1ts- a<JJl,SteCI ro, certain 11~ms a-:-. r.omrm,ec1 to tne 001ustments follov-reu '"' asse~s1J\q re4u~ar mcome tax 1.snde, 

notrnnl prnv,s,onn. ,.!AT tn, 11\tt 202•1•2f, ilntt 202)·26 10 I:;. illus n 9111c11,n1c ;}OC! t:1c1t1c.1110,1 cess. MAI pauJ ,n t1 !1CCO'!-lS ol rngulat tt1c01no i-ax 

tJut1og a y~a, can be set ofl <"IQDl!l:il 1eou1a, 1,,come taites :.•/JUWl ,l pe,~ or f1tteec, y~an.~ succcedmg u,e h.sc.al vear 10 which MAl c1e.d1t ouses 

'IDbt[!Ol lo lht' l,m,ts Prl?GCltb!'ct 

Business loss 0a11 tlPca111ect f0twaitJ ror a ma,1mun1 penod ol e,qhr a-sr.essmen1 yea,s ,mmecl,otelvsucceecMQ the assessment ye.a, to whK:n th1? 

los, llfltl 11n$. u11nosmheil de~:re<:1i-'lt101i '1110 ~p.PC,t1ec1 •>us111t1S!; lus:; ~'lris1n111,nn1 3b.AO ded~1r.t1on en,, be c.ar,1~0 to,w:ur1101.;J1111ld1111n1te 1~er1od. 

Pu,su.,M1l to 111e :.m11ouncement ot UH? chal1<,)es rn th!!: CD4'Pomh.' W.:t 1ey1me Un! Conipnme5 rrnv9 an upt,on to e1thi"f apt ICH the new 1ax regime or 

r..on11noe 10 pay ta.'t<.MJ as pei the old tax<eq;me 1oc_rethe1 w,lh the 01hrn benet,ts a-vallJble to lhe Companies 1nclud1ng uht1tot100 of lhe MAT c rC?<.hl 

P,ev,ous ye.11, tew a, toe comp:1n1es ,m,le< tsw l11ha Gwn,, hmi ~lm;tetJ 10 e~t'1Cl'.ie 1he opt1u11 pe,m1tte1J unde, S~(;l1011 l I 59AA (If tt,e t11ca111e 

Tax AC::l 1 ~ 1 rn pay coi11~, P 1nc:ornP ta.Am ;,,?,:. nlus :;-1rct1mri•' ,r,,, Ct'"X ta1,t1r<1cim1m1 m tRx r~tP a1 ?fl. l / .J trnm the fimv1clal vrr1, ~n;,,M>h 

f~·i/1 of Ult? otnef g1oup COlnOilO!e~ 1>rOJ)DSe& Jo fll)t 10( ltlfJ ne•N CIJtPOl::Jle l llX. 1eq1me at 2517-:-. !Jtll~N :l.(1Ct1on l l68AA a., th~ lncomf? Tax Af:I 

euecuve 11on1 \nP ne~l hnanc:,al yem F't 20,:H-2"/, Al.r.ord11~1y O~fe1nw tax I ml:. been c01111,utet1 based un n~w I.J.l)t • rue. 

Gt<kJO h<lS three SUbs»d1:l1ie,; al UOJlecl Arab Emwatcs (UA£1 which 01 C' Cut11?1ll1V not ~ubiected to tox ns oer ~vOcl!nQ 10COI taw 

(a) Income tax expense 

tncome t.al< rnlti led to ,wms chaigcd 01oed1ted Ou~IIY to Profit 0( I.ass OlJnng the year 

Partlcutara 

Current Tax: 

Cu,,eot Income Ta< flnc1ud,riqea,11e, veors 1eve1s01/ nUIJustmemst 

Current Tax 

Deferred Tax: 

Oelened tax 

MAT credtl 

(R,s1or31,onl I Qev~o<inl 01 MAT Cre<JII EnllUemP111 relaMQ 10 ea,loer years on 
f1floi'h&nlJOn o1 lncom? rox R~tums 

Defeued Tax 

Total 

For the year ended 
31" March, 2028 

312.17 

312.77 

16,68 

,6.ti-1t 

3Q3 

13.L7 

325.94 

t 1nc101e 

Far the year endc-d 
31• March. 2025 

301.89 

301.89 

11?1(, 

(96 871 

•JS.di 

(20.53) 

281.36 



~ 
~ Infrastructure 

NOTES 
to Consolidated Financial Statements as at and ror the year ended 31" March. 2026 

A ,eco,1c:,1iatlon or inr.ome 18:-r e) 1,ensc app1,catJJe to accouoong P1of11 11tos:s; belorn tax et u,e statulory 1n<:orne tox r-a1e to ,ecoqr11seo 
income HlX 9XIJertSe fo, lhl? yeat ,n(S1etiled a,e 8-S IOll~\r'I$ 

ParUcular·s 

Profit bofore tax 

tnact~d tax rate 1n h1di.:i 

Expected income t.i.lx exp~nse at statutory t.ax rate 

Effect of 01ffemnt t:>x rotC?s ot suQSla,rw1e,;-

f.:1x allowJnCe5 

Expense5 not oeduct,b(~ •11 d1•1einum1\g mx,WII! orofus 

OefenetJ 13)1 oe1to1n1ng 10 ~a,tter penou 

ra~ tc:rec1t I atrubutab:e to p.nn, pl'-,,Od 

OeleHed tax aoset not recognis~d 

rax HiJh<laY (BOIA/35AO) 

fa)( e)tnenlie ro, the yea, 

EUective income tax ,:u e 

(b} Deferred Tax Asset/(Llabllltles) 

Fo, the year ended 
31" March, 2028 

I R7? R4 

3'11M1 

654.44 

8.26 

IJ1.77 

291 

190.901 

3259 l 

17.40 

For lhe yea, ended 
31•1 March, 2025 

1,802.8• 
31\.9,1,1 

629.98 

1-1.•15 

(?31 /7J 

Ill 151 

•17.22 

t26.6lj 

2.18 

IS•l.24, 

15.61 •, 

( 1ocro1e 

Parttcutars - Asot 

----------------------------~IEPcJilf1ffl~ __ 3_l"_M __ or_c_h_, 2_0_2_s_ 
o~rrm~tJ 1ax 1,ab1t1ti1.M~ 

Deferred laJC a!i-Sets 

Tot.al 

Particulars 

OefeHed tax assets: 

Ptopetty ptaiil a:r1d ~qu1m11ent amt 
1llr:iogib1e as!.ets 

1nvestmt'r'II 

Mi\T c1ed1l enuueo,erit 

Unusrd l.:t)( tOSSt?!l 

P1ov•s10,, for ernoloyee oerit!flt5 

Others 
fotol 
Oefe,red tax Hobilltles: 

Property oiont 31ld eqwpinem mcl 
lnl~flglblt? ~<Jot<; 

1,westmen1 
MAf CIO<.ht r1,111ta11,e,,1 
Unu::;~r.r IJ.• losse!. 
PtOYIS!(Jll ro, employ~ t,l't11i111s 

OU1er" 
Total 

Aa ot 
I" Ap1II, 2025 

!29/ 071 

rs.1;_q 
31-1./8 
llG.87 

3.sn 
09.50 

458.95 

'51l:3 II 

21 
2i.J~.88 
Ina.2a 

r. ·'" 
2;__.._j) 

(121.42) 

,1" ,).,!.iJt fl1Jtlfhllt!l1) tl'Pl!.15~.11\l • toU1wm\q:; 

Recognised/ 
reversed 

through profit 
and loo, 

ij0.38 

3.dl 
17.58 

( I l.2'11 

0.91 
Cl& 1l6I 

(7.36) 

:
1tl/J 

tO-14 

( I •l.1181 

12::'63, 
?.~, 

IJ.IO 
(s.81) 

Recognised In 
/ rtCIO$$llled 

from other 
comprehensive 

Income 

tO lOl 

m.26: 
12..is 
72.09 

I 6l 

11.63) 

1l-lJ341 

523.66 

380.JZ 

Others• 

(?n •II 

lQ, li)I 

I I I 

I '~I 

(14.49} 

tl21.121 

458.95 

337.53 

?3G.7'li 

f'jdjl 

33236 
362.GJ 

1.30 
61,.•l9 

523.66 

4!),1 r;J 

Uo9 
28180 

9(119 

I '30 
23.2$, 

(143.34) 



_,_,,, 
.JSW 1nrrastructure 

NOTES 
to Consolidated Financial Statements as al and for the year ended 3 1" March, 2026 

Pu•~an t to osset \JCQLIID.l1i01' O! )SW Mine1DI$ Ra,, lOQlSl1c·sPrivnte un,1te-d ;.ind ISW M,nertl.15 Roll lO(J1st1tS Pnvate llfl'UtE'(1 i ( 1-1.491 ctore 

t'" r.,o,e 

Partlculan; A'3 at Recognised In 
J • April, 2024 profit and loss 

Deferred 1ax ossets1 

Procertv, pla.u nno 1?-QU1pme·m ano !272.63) 106.35) 
tntan,g1ble ilGSt!lS 

Investment (8 flll 

MAf Cfe(ltl enl1t1M1enl 20GZ3 108,54 

Unused lax rosses 36:1 QI 13.80 

Pro'ws1on tor emP4oy~ benel1tG l.35 1.a.1 

Olh!'!S 27 5? (61 IOI 

Total 325.S4 8,72 

Deferred tax Hab llltles: 

Prepe11y. PIOOI and eq111pm~nl and (509,86) 6,85 
,n1an91ble -assets 

Investment f:?.561 3.80 

MAT credll enllttement 271 2,1 24 6.J 

Unu~edta~ IOS!;es 16(1.!lO lb•l62J 

P1ovis1011 for employee benerus o.,. I 1 QII 

ome-rs (5f\.4!l! 32.20 

!otol (133,97) II.SI 

0o1e-rs nrr~11~1 tax 1ss .. , I lh,U>t!IIWSI ,ep1ese,u:t 1011ow1n9s 

I . PuP .. uom to .Jr.t1u1r.;1t11n of Novk.JJ Cn1po1aoo11 L1,mmtJ: GG.0..9 emi t'!.• 

Details of current tax assets (net) 

Recognised In 
/ recfasslrled 

from other 
comprehensive 

Income 

<o.111 

oi.10 

5891 

S8.60 

0.75 

Others* 

21.91 

,M,17 

66,08 

As at 
31 .. Marth, 

2025 

1297.07) 

(8_721 

31•1 /8 

376,87 

J.r.n 
6!1.50 

458.95 

1503.0IJ 

1.2•1 

205..8.8 

106.28 

0.42 

(22,231 

(121.42) 

( W'I CU"I! 

-
P_•_rt_ic_u_l_o,_• ________________________ __._ .. , • .• ______ A_•_"_' - 31" Match, 2025 
Cvuenl tax assets tnet ot orov1Saons) loll 76 98.GO 

144.76 98.60 

Oetnlts of deferred ta• asseto: not recoqnlse(f 

fheGmuphosnot ,ecog,,G.~d.ete,red t,tx as:;,cl.Of { GG,34 <:ttltP.fQJ the yPJ1911oe-u 31 Mrur.h 20?.61f·, io<!~ .. t S5.3acuueJ w,111,~spQr.1 

to 1l$ tai< losses ard ou,e, c~ary dttfetenc~ Js ii m uoobte, to qua1111ry uw PfCJb..th111ty of its 011-~1 acJ-,1,nsr tt-stm,.::uetl u11,r11NJ1ate 
lulu1e p1ot11s file es11r110ted future D,ohts are based on est1.matcd bU!lu,ess: plno hence. ttle rc:c0Qn1ho11 c;. sens1tIv~ to ,he thanges ,n thr 

bu!:l1ness pt.on 

ton C1t1lt' 

Po,tlculers - Asal 

------------------------------' ~ ,_ __ J_1 •_M_a,_c_h __ , 2_0_2_s_ 
oG,l•t 65,38 

66.34 GS.38 

,,, 

I• ' 
(jl 



~ 
_,ISW 1ntrastructure 

NOTES 
to Consolidated Financial Statements as at and for the year ended 3 1" March, 2026 

nw o,cup ousets deJetreo to:t ossets Jrio 11.:,,t,1!,ties II ario onty ,r ,t tl.:is a 1oga11y enfmc<?abll! riqhl to s~t off current tax ossti1s ana 
cunent l ~x lt,10,hhP.~ :1nrt ,n1a1es to 1l"lcOme ln)(es !ov,~ by thr. same ta)( a1.11houty 

'- Ole,t.> are ctittam income tax ,etoted teg.>I proc:£1ed1f19,:; which .a,c oe1~1ng ~qoinst the Group POreo11vl rt0,1J111Lres 1f any nave be.en 

cldeciuauHy prov1Cled rot ant1 the G1oup does nol cuueiilly cs1tmate 111,y prnt,abtf r'llntertat 1nc,en1e11t-al ra;.; l1obll/ti~s •n ter~ecl of 

1hf'~q ma.llt?l'i lRPfe1 OIJtf~ J.tt, 

NOTE 13:· OTHER ASSETS (UNSECURED, CONSIDERED GOOD) 
t 11, C1Q4(! 

Parucu1ara As at 31" Morch. 2026 As at 31• M•rcl1, 2025 

Non Current ____________________ _, • .'Mi1/IIU,i-'-------
Cap,t;.U advances 

less· Allowance foi doub1lul otlvances 

Other than capital adv•rnce.s. 

Advaoce to !iupplJets 

Sec.,,,ty depos,i. 

0-eJcmco lfller<?st e1<pens~:!] 

P1ep:Jymen1c 

lnd:lrecl lax balances/ rec.0verab.le/cred1ts 

Otner ttHvances 

(cs~• Allqw;,oce for doonitol "(lvonces 

(A) 

(8) 

Total 

s13•2 Z25 

S13.42 

28.09 

8.2~ 

5.51 

23:iS 

65,50 

578.92 

2.2S 

32.-15 

O.GZ 

J2.IJ 

5,1135 

101.09 

15371 

709.52 

711,77 

125.72 

12S.72 

23.15 

7.80 

3.18 

34,22 

159.94 
(A• Bl __________________ _ 

Copltol advances 

Coos,ue,ed QOOd 

co,,s1U('r('(I r.101.1t>UUI. ,:NOV!OeO 

Other advanc~s 

Co11s,o~,eo ga<xl 

Cons,ciercu dO(tl)lfUI, ptOVIClct:I 

Tot31 

1.io,e 

lneltrc-ct tax tm1once-:.I mcetvab!eslc1ed1t::; 

01her octvnnces 

1 l:urrcm asserr,. h,1vc OP.en gtvPfl nu ca11-am,1I IDwouts mm~·cn9 IOJ:1ht1es 

NOTE 14:· INVENTORIES 

6550 

578.92 

2.29 

71).1 I~ 

023 
S l•I 

711.77 

12G,72 

M22 

159.94 

Current 

0.2/ 

0.27 

25.11 

1.2G 

0.39 

23.28 

356.I~ 

1112 

IG.3:,1 

4 11.62 

4 11.89 

0.27 

,105.27 

0.19 

616 

411.89 

Partlculats - ABDI 
______________________________ _, _ __ 3_1_"_M_o_r.;.c_h, .. 2 __ 0...;2_5_ 

1nveotOnM (At cost o, net ,e,;11tsoOIP value wt11chevl'r •S lowPrl 

Sta,eSi Spa,e-s ,no Fi.JI'! 

rota, 

No1~~ 

1-11 J3 

147,33 

I tosl •>I hwe111ocy 1l'c1>11n1•~1c'l1 ~,:.. .111 e>,pl'Ose-'J tli1rn1~1111,1 v~ar e-11d1"'.ltJ 31 M1t11.l1_ ._,<J?t; l I 3CJ t.19 cm,P. rv ?.0:>5 : l09.6G crou.1 , 

133.80 

133,80 
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NOTES 
to Consol1datect Financial Statements as at and for the year ended 31 " March, 2026 

NOTE 15:· INVESTMENTS (CURRENT) 

( ,n CffJW 

-
P_•_r1_1c_u_1•_,_•------------- --------------~' •. ~ ----- A_•_•_'_ ~ 31' March,202S 
Muti,al fundS ~ quoted (01 fBJr va1ue throtsgh pror1t and IO!;& (FVTPl u 

Unquoted 

Inves tment In zero coupon ,edeemable non convcrllbte unsecured debe.ntur~s .. (At 
amortised cost) 

32 (3J Match. 20:'b J21 ze1QCQ11pon ,eoee1,1able. ,,on cn,1..,e1tible unser.urea i1ehem1ues 
ol PNP 1nfraoro1ecis Prov/Ile t1m,1ed ot ( 1,000,1,00 each, tully pn•tl uµ 

Quoted 

Agg,egate ooo~ v,•ue 

N)g1 egat l! mm ket vntUt? 

Unquotad 

Aqgreqat.e boc:k: vnh.,e (n£>1 of 1mpoumenO 

Investment at I.air value thmugh profit and loss 

tnvestmen1 at amornsPd cost 

201 

2.01 

2.01 

2.01 

1!;,6.!:18 

3.20 

159.78 

l56.58 

156.58 

3.20 

1&658 

3.20 

•me obovl•tnvP!3tme,it 1ep1er."flts cwr{lf!1 J)Oftmn Qf thr- 11on-convt>1! 1nk'-1m~,ocu1ee1 nrl"",r,rih,1ea 'lCnectu!Pfi fo, mmu111y Oot1nq thl• :.u11src-1u41nl unaoclill 
't ltat 

NOTE 16:· TRADE RECEIVABLES 

Purtlcutars 

Trade Rece,vabte c011&klered qood-sectu-ed 

Tr-atte Recew.!lblt? consitJIJf e(I (JOOd-Ul)SCCUI ed 

lrac.te 1~ece,vab1e wtllth have s1gn,11eant mc:rr.asP 1t 1 credit 11st 

LeS&: AUowtince, tor e,xpec;ied crechl nsk 

fnl(II.! Receivable c1edil 1mpa,,ed 

tess- Allowance to, c:,cpectecl i:.re<tll tlsk 

Unbilled Rcvepue 

less Anowonce (or ~xpecled t red1t usk 

Tot-al 

l. Movement In loss allowance ror expected credit risk 

Par11cular~ 

Opening tos.c auow:ince 

lo:.s Jllowancu ourlflg itie yc-.i· 

Write off dLlfll"Q lhe yeo1 

Reve-rs:.1 I W11l!!bi.lCk t.lUlirl<) the yea1 

At.1n,11r1t1 ,nr,u1r,11;tnt lfl htCNI\'~~ c:11mttl11ant'I/I IRMPf nntP ,l fil 

Closing toss allow3nce 

{ in Cff'lt@ 

- Asat 
31" March, 2025 

814.03 760.75 

8.82 M2 
18.82) f'l .921 

183.96 ~8.28 

1,057,99 809.03 

f ,.,,;m,e 

- Asa1 
3 1" M• rch, 2025 

/.91 7.91 

l.~O 011,1 

,0.381 

0. 191 

0.3!, 

8.82 7.92 



----,.ISW Infrastructure 

NOTES 
to Consolidated Financial Statements as at and tor lhe year ended 31" Marci, , 2026 

2. Ageing as at 31st March, 2026: 
l lncrure 

_P_•_·'_

10

_"_,._,_· ________ ~■mi1arca=ti.lt.tfROOdl 
W1th1n the croo11 penod 

0utstand1og fo, fonuwmg pe,,nods lm111 
due dot!! 01 payrnen1 

LC<::l~; ,non G moruns 

6 month:.: In I ye11 

I to 2 vears 
2 to 3 yeais 

Mnll.' than 3 Yf'..Dl'3 

Unbilled 

TolOI 

less. Allowance to, eXPl'Clt'ct credll 
risk IECL) 

Totol 

Ageing as at 31st March, 2025: 

PartJcu1a,s 

1//llhh, lhe creoll pettOd 

OUlStamtmg to, fOlfowmq prmOd$ ftom 
du~ dult? of payment 

Less Ulan 6 mom,~ 

G 1nonth:1 to l vea• 

l to2yew!.. 

210 3 yP.ats 

Mo111 1hn11 3 yru:ur. 

UnbdlQd 

Total 

Less AUowonce for expeoted aee111 
nsUECI I 

Total 

188.47 

,1,)8 t:J 

25.55, 

11 .t,t 0.31 

'/98 0 .32 

i l •l 8.19 

183.9S 

1,057.99 8.82 

(8,82) 

1,057.99 

Undisputed Trade rccelvoblca 

considered good considered doubtful 

290.31 

••5.82 0,05 

IUll.4<1 U.32 

26.IO 

lf>.;r.'.' I 5S 

48.28 

809.03 7.92 

(7,92) 

809,03 

3. Tiu~ c,Pdu c>eimtJ n,, IP.Jldflnny of se,vtces rnnge!l frcwn I t11911 0311'; wm, 01 w1,11out c;~cu11ty 

Disputed Trade recelv;:abfes 

Consldeted good Consldemd doubtfuJ 

4. fnrle Ri.!Cf'wnlltes h;1v1.~ lt~en rJwcn as r.(rllatt~rnl 10-,•m,d•• 1101mwm(J1~. the tlrtatl~; rf'launq co wruch n~ tlP.M di-.,;.r.111Jet11n note?. I cJnO ':!5 

5. f1;1Llt:> ft'l'.f'IV,11Jlf""J flVHI f~;.lleU Poltll'S UP.t,t1IS h;is bt_.-~1, IJ~SCJ ,I lt'fl tit f1Ult! J~. 

s. Ho trade rer.eNable-r. ,s e1ue frum direcH.>1'$ CH oth£:1r oftlc:tHS of mu 910011 emwr r.t'Ver 1Uy o, JOUHly w1u, nny otner person nor anv 1f8U(II 

1ece1•(<lbles IS due from f11 1i1') o, pt1vote con1por11es,n w1,1co nrwo11e-cro1 ,, :) p..11tnc.r .;i directo, o, :1 m('mber 

7. ,:rn'l11t n:u. mr1t1Jf]utnPnl rrag;nr11no tr:1cJP reCP1•1i1hloo has 0,1211 nru.crib~d m nme 38. 

8. Toe Gtouo aoes not gl'ne,011y nort1 anyco1101e,01 or au,er c~!kl ennancl!'fl1e!'lt!. ewe, tt'le~e boionces n-o, ooes tl l)O\lta a tr.qa1 t1().1lt 10 oftsc1 

.)q:01nst :uw amounis owe.d bv Ill!.'! 0iu1.10 hl the coume,oottv 
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NOTES 
to Consolidated Financial Statements as at and ror Lhe year ended 3 1 '' March, 2026 

NOTE 17:· CASH AND CASH EQUIVALENTS 
t ,,,c,ore 

Particular!: - As at 
_ ______________________________ IIIIElElffli'fWL..._.:.31:."_M;...;;.m..;c..;h:... 2..;0;.;2;.;S_ 
8alonr.es With Ban\.s 

In cummt nccounts-

ln term Of:1-JOSII~ w1U1 nmh.111ty ll!iS ltlan 3 fTIOfllllS at 111r.eµ11on 

Cash on haocs 

Total 

Note~ 

s,an 
129 II 

010 

797,75 

I. Futt.'CI t1c:pos1t•~ 11'1(.lutJes t 79.80 crn1P (F'f 2025 t 36,09 c1orm unu1tlt5~d p,ocP1.1ll$ of lrntri\l Puh~c 01 le, UP01 

117.?5 

,192.31 

1.69 

611.25 

2. £:Qsh atid casI, eQv1vatcmts have.• t>ee-n given aS-to«atc-rol to\'i3rd-S bor1owu1gs u,e dl?tnils 1efatIng to which ha"~ been tJes,;ribed ,n ,iow 
21 3nd 25 

NOTE 18:- BANK BALANCES OTHER THAN CASH ANO CASH EQUIVALENTS 

( A'l CIOfe 

Pattlcu111rs 
- A&ol 

________________________________ L..._.:.3.:.l"_M..;.:.or_;c..;h.,_, 20;:.:.;2;.;Sc_ 
earma1ked balances wi th b'9nk!J 

In rn.nnJin n10l"ley 

Jn CUHP.OI and mA occ.ounls 

Balonoes wllh bonk!t 

In t('rm dtipor.its w11n mahtt1ty n101.i th~•t 3n1011th51J11t IPSS 11,nn l21110111M m 1nceponu 

Total 

681 

•lh9 

1.508.55 

1,519.95 

11.16 

17,RS 

t.8,1,1.2 1 

1,870.82 

l. T1ust ond Rctt>n1100 Acco,111t (TRh) 1.!'l ntmntJl"'td as Det rRA a,o,ee.t1'!!'l betweer, subs1c1m1ies lenders and 1eS11ect1ve po,t tcusts 

2. F .. ec1 deoosi1s lnCIUdP.S 1 460 CID!~ IFV 2026 ! 800 crme) un111,i,s,,d n,uce,11•; ol l11I1tal l'ULlhc Oller IIPOJ, 

3. M.lrqln money t1epos1t an~ Pted9.et.1 Or Uen ag,mnsc bank quitraotee 

.1 Bank b.alaoces other lllan cash and c~sh eQu1vn1em.s 11avQ been 91v(ln os colJatcu11 cowa,ds bonuwmgs. the details relating to which nove 

Or-Pn df'l$Crilled 1n nntl'.' ?1 ilflt1 7~;, 

NOTE 19:· EQUITY SHARE CAPITAL 

Part(cular& 

SHARE CAPITAL 
Autho,lscd~ 

Ettu1ty shnrQ.s of me o.:,r value ot .f 2 e-acn 

P,ei~ent:o :ltit1,es 0111,e pni vnlu~ ol t to 
IJ3ci) 

Issued, StJbt.cribc-d and p:Jld•tJP: 

Equity shoret Of rile pj, v;Jlui? or~ 2 em~1, 

r,ensury shorts held lhroogh ESOP tnJGt ~ 

leas.. rri!"J:lUIV sha,es held uncJN fSOP 
Trusr l~{~(ci, lffltl'..' (O' l)P.IUW} 

Equity Shore~ (net of treasury slu:u~s) 

As at 3111 March, 2026 

u,16/i.•ll~ / ;;tU 

80.000.000 

5,246,425,750 

?. I00.00 I "" I 

l18398!.,l 

2.085, IGl.753 

I UJ3.l~ 

8000 

1,113.29 

42(1.00 

2.~G 

417.04 

As et 31 .. MQrCh, 2025 

Number or !JhOrK 

·l. lQ(;,,1/:.,,/~0 

800110.000 

5,246.425, 750 

2.lf0.001.56'/ 

2,073A76, 77S 

t In crore 

l ,O'J~1.l!I 

80.00 

I, 113.29 

-120.00 

414.70 
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NOTES 
to Consolidated Financial Statements as at and rar lhe year ended 31 11 March, 2026 

Notes 

(a) Shares held under ESOP Trust 

The- Pa,ent Company hos cremed an Employee Stock Owru!:r~t11p Pion 1£SOP) lor tJmviUlnCJ share-Oa~ed payment to 11s employees 

tSOP tS thi." P(Hnary arrang~men1 under wh,ch ,nc.enhves u1e pmv1cled to c~11a10 t1pec1fl~d employees ot rhe g,ouo rne P&ent Comp.a,,y 
trnats ESOP 11ust as •ts. extet1SJ011 ano 8'1are.s t11.!ld by ESOP 1,vtit ore uc;:ited os neostirv st1orc$ 

Movement In rreasury ohnre3 

P:artlculnrs 

Shares held under ES0P Trust 

O.ltl.lnte ol lllt!' beg1nnmg or tne 11@Df 

Share IS5ued/ (sotd) durrn« ttie year 

Bal ance at the-end of the year 

As at 31u !March, 2028 

No. or Shares f In c,ore 

;n;.S?tt. 79?' 

li6Sd9m1 

14,839,810 

'>.311 

•~.341 

2.96 

As at 31 • Morch, 202S 

No. Of Shares 

4R490,74R 

121.965.9541 

26,524,792 

l !llCfOt! 

t In crore 

9.'10 

(4.40) 

5.30 

(b) Reconclllat(on of the number of the shares outstanclllng at the beginnlng and at the end ol the year: 

P-arllculara 

Shares held under ESOP Trust 

Balance! at lt!C! tJ:egmnmg or the ye.ot 

l;Qu1t_y Shates 1,x1nsferred upon 
e-xetcise of 6mp10i,,ee Stock Optior,s 
(Reier note ta) atJovel 
Balance at the end of lho year 

As al 3101 !Mnrch, 2026 

No. Of Shares. f In crore 

2,U/1.,HG,77~ 

11.68'1,978 

d l .J.70 

2,3,1 

417.04 

(cl Rights, preferences and restrictions attached to equity shares: 

As at 31• March, 2025 ·--No. Of Sh~res t 1n crore 

2.051.510.8?.1 

21.965,!IS.J 

2,073,476,775 414,70 

The compOJ'ty has msued one class 01 shau? capital 1.e,. equity -zhares ha•11ng face value or f 2 pPr shtur 1FV 2025 l 2 11e1 ah,1n,). racti 

holder ot equ11y share Is eot,Ueo co one vole per snnrr... lfl the e-'.lenl 01 bqwctollOl'I. the eqwt11 stwehOlders 4Jft e1,g1ble 10 1 ececve U\f temOlnlt'fl 
os!WtS or the Company aflerclistnbu\1un 01 au p,efetenhal amounts, in p1opor1ion 10 lhe,,, st,,o,eholdmg rt1e d1v1denc.J propose<J by the Bo;i,t,1 

ot 011ecto,'l 1s su1,1ect 10 opp,ovat of t~ sha1e110ld«?1S 111 the enswnu Mnua1 geoer~ meeuoq 

(d) Shareholders holding more than Sll share In the Company are set out below, 

Par1lcutara 

Shares held under ESOP Trust 

SoJJan lindol ra11111y lfU:Sl atong w,o, tlS 
no111,nee sha1ehOld~r!. (held by Saison 
hodal s Sang1la Jindal as n r,ustf!e' 

As at 3111 'March, 2026 

NO~ Of Shares. t In crore 

1,653. 135 390 78.72 

Note: ShorehO'dm'J ~ercetltage ,s catcukuecl withou1 netllnq off oea~uty Sllarcn 

As at 31" March, 2025 

Ho~ Of Sha1e-s ( 1n crore 

1,SSS, 135.390 B0.72r. 
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NOTES 
to Consolidated Financial Statements as at ancJ for the year ended 3 1 •' March. 2026 

(e) Promoters Shareholding: 

'lll CrOIP 

Partlcul3r& As 31 31" March, 2026 As at 3 1" Morch, W2S x Change during 

________________ a/t·l·il·hfillMiilMMti,HAi No. of snares x ol total shores the year 

P,omoto,s 

Sairan lrndol Family l1usl (SJF1 I 
(held by saua,·1 Jindal 6 Sa,,g,1a 11noa1 
as a rru.stl?!?) 

Promoter group 

EverbtS"[ ConstJHancy 5er'11ces­
Pnvate Lim1\etl 
( Nom1o•~of Sltll 

Reynolcl Traders P11vme L1m1led 
Wom .. ,ee ofSlFIJ 

JSL llm!I~ 

S1ddesllwart Tr-ndPll' Puvate 1,m,1ett 

S.omJ Bhllrl1Cl 

u,mKa Ka1\0rnl 

U1 m,Ja B,l\JWi11ka 

Parth Jmdul 

Ta.w1 Shere 

1.653,13., no 

3,10 000 

30 000 

51 3r,.r; o,m 2.,11ii 

Sl.165.040 :,>45\ 

98,)(l □ no 

%000 0.00 

I.MO o no:< 
1985 o.no~ 

918 000 

tfou~· Share-h04tlmO p.etcentage l!.calculuted w11hout I\P.l t1ngolf tteasu,y SJ'l,ues 

1,6%.135,390 80.721' 12.00·,) 

300 0.00< l0.00' } 

30 0.0U'. fO.OU'.<l 

61 36!1,0JO 2.4!", f0.00•:.! 

51.3&5.CMO "45)( 10.0Cl• I 

!J.800 000' 10.00 •,I 

3!J.000 o.oo· 10.00'<) 

7.000 n.oo \0.tJO• ' 

1.985 a.oo· 10 oo·,, 
918 D.00 (() 00 .) 

(f) niere ..ire no snares ,ese1ved to, issue under op1tons and ccn11~c1s I commilmrnl!: for tht' !.'.laJe of shace:5 / disinvt?slml?'lt 

(g) Aggregate number ol equity shares Issued as bonus during the period of five years Immediately 
preceding the reporting date: 

Partlct1tors 

Eou,ly share anotte<l as tuny pald 
bonus snares by coo•to.l1Sat100 of 
SeC\~fll'Y Prem,vm 

NOTE 20:- OTHER EQUITY 

Partlcular.s 

Retained earning$ 

Oth~r comprehen, lve Income 

Asat 
31., March, 2026 

Eou11y 1nsuumen1s 1hrouQI\ othet COl'fl~)renens1Ve ,ncorr,e 

Cosh Uow tiedge tEHWtve 

f.'om1Qn currency 1ransl:illon reserve 

Oumr Reserves 

£q1111y SeUll?O si>a<P. baSl!<I DslVOlt'fll teSPrVP 

Cop1tal r.r:scrvfl 

Secur111es pt£1fl'l1t1m m~f\lP. 

Tc,1,nuqe ta1 Rt!!ie,v11 fl.l;coun1 

Total 

Asat Asat 
3l" March. 202.5 31M March, 2024 

Asat 
31" Morch. 2023 

I A9B.228.600 

- 1.Sl~Eld 

I 78 

'•I 11).2•1 

9807 

tnll.19 

361,10 

2,78~.R3 

3.50 

10,460.46 

rm n1ove,nent retet co,\SOl,di)h?d StJtement ur Chanqe-s 01 Eounv 

As at 
31t1 Morch, 2022 

~ In C!Df{' 

Aant 
3111 Match, 202S 

6.0llR.98 

2.31 

I 131.98) 

18.83 

1714Y 

Jill II) 

?,/80 83 

9,282.20 

''· 
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NOTES 
to Consolidated Financial Statements as al and for lhe year ended 3 1" March, 2026 

Haturc. and p1,1rpos-e of 1c$e.rve5;. 

( 1) Retained ea,nlngs 

Re tamed emnt"(JS, are 1he i1rottts 1nat Grovf) nas a-ameo 1ju oute, le$'!; 1)1\v tm11sfe-rs to q~('leHll ll.'1t'IVC!', thvtfJt!110$ or oltlet thStritJutJO/lS IJJIO 

to s.tn:t,et,oll.1ers Reta!neo ea,run9s includes 1e-meas,m?rt1(1nl 1c,ss/u)n1rH on del,o~ri l>eneltt l'llr'lns t'let ot rnxes that w,u »Olb~ rectoss1flP.d 

to SU)lcment.ol Prot,t~md loss Ret~11necr enrn1ntJ$a1~ he?. 1e-:;11r•1~s available 10 ttie Group 

(2) Equity Instruments through other comprehensive Income 

rht? qroup t\os etected to ,ecor;mse chanc;ie'S 111 the Jn1t I/Glue cf ce,t"Om ,1westment in equity instrument 1n other comprehensive income 

This amount wril be ,ecl3$S1fcetl to rett11m."d e..ir1~mq5 or, der~cogr111J01, ol CQUtty 1nnuumen1 

(3) Cosh flow hedge reserve 

fhe cush flow l,ed~ae ,ese,ve repres,en\:1 th(' cum11f9hvea ettec11ve po,r,on 01 gains Qr lOS.S.1?$-a,,011,q on ci,angcs 1n Ian vo1u.e of desu)na1ed 

DOrtiOn of c;ish Jiow fledges n,e comulohve gosn or ross attG1ng ori changes ,n ra,, v-,.11u" of tne dQS!gnatP.d pornon or the cash 110,·, hectqe 
lh3t a1e fL"t.:Ogms~a a-nd ~c.cumul~ted ,mder the heacu,,g or cash flow hedqe reserve will tlC' ,ec1093lf1ed 10 p1nftl or loss or,1y when the 

IU!dqed 11ans.1ct,011 aHects the ptoru et 1oss 

(4) Foreign currency translotion rese,ve 

Exchange d1ffe1ences ,e1a1111g to the Han51iJUon of the re-sull!i and net a!JD(.'ts of m,, Group~ Jmwgn ooeration s from their lur1ct1onal 

cunenc1es to tn~ Groui:Ys p,~uo-uon currency r,.e Curr'i:"ncv lJnrts) are recogmsed<111rcuy ,n ou,e, com04e.11erl5M:! 1ococnl? and occt.11nu1ated 
In lne fo1eign currency 1rnns101.i0n res.~rvo Exchonqe Cl11leftlnC'.e!I p1ev1ous1y occunH>lt'IH?CI Jn m e touHqn cuuency Hoosto.t1on tQServe ~re 
rectassd1ed to pcot1t or loss on lhe dcsooGal of tho fo1e1qn opemt,on. 

(5) Equity settled share based payment roser-ve 

the Group or!ers £SOP. vodC't wh1c.h opt,on~ to s-unsc,1oe for the Compat"ly's sttares l'-!lvc 00M g,on1w to ce,, t.a11, r-mployeeG Clnd.senio, 
mon:lgement ar JSW lnha5huctu,e, nod lta sub11Cha1,es Ttte Shere based payn"K!'nl reserve w used to rec0<Jnl!ie the value of equtly settled 

.snarenaueu paymems 01ov1tff.l<i as 0a11 01 ttie €SOP scn"P-me. tRe-rer noce Jo,. 

(6) Capital Reserve 

Forle1tu1e ot P.Quuy sh;11e worra1,t an account o, option r,01 e:xe-ic1setJ by the w:nrnnt hofrJe,s arlO business cmnbinattans 

(71 Securities premium 

Ole amCk.tnt rccewP.d ,n excess ot race •1alue of etiuuy snores 1:; recog~.sed n, Sl'curib{):S pren11um. n,is te51'.!1ve 1s utllttied 1n occo1dance 
with me $pP.r.1h~ p10v,s1onr: of ltlfl Cornpnrues lu.t 2013. 

(8) Tonnage Tax Reserve: 

mci Group l"'laS UUICtl r01 TonnJ(JO Jo)C SCh~me U{S I lSV 01 urn lflCOmc rax /ll!t, l ~IGl. ACCO!Cllnqly 5c"c11on 1 16 Vf DI tn~ Income l ax 1\Ct, 

1961 1eciu11es lhl.? !mitJ COf110iirUes co cr~at~ ro1111ogci fnx Aeservn and trttnsfl~ Ille aru0tmt eq11!vJl£1ut to 20 x 11 till! uoot prOlll5:0I Ille SOl[I 

compan,es r,om ,etou,ect ~arrnnqs to Ton,,aqe Ta;,t n-eserve -:intt to b.e ot1llsed only fo, 111e pu,~ose--os m~u,oned 1n ttie said Act 
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NOTES 
to Consolidated Financial Statements as at and ror lhe year ended 31" March. 2026 

NOTE 21:· BORROWINGS (AT AMORTISED COST) 

ParUeulars Ao at 31" March, 2026 ____ c;A•;..;•t 31" March, 202_5 ___ _ 

Secu,c~ 
Bonds 
re,mtoan 
81.1yers Cred1I 

I tss Unatn0r11seu upfront fees on 
001row1ngn 

less Curr~nl 1r,otunt1es o, 1onq tefm 
1>orrow1nq5 clubh<'d ur1der current 
hnrrow1no~ l~Pft>J nntP l!.>J 
Total 

Non Cunent Current 

3.1ai. I 
2 . .?l •I :>2 Zltl 10 

6,00(11,69 ~0.10 
•go1• ,5 9., 

5,951.66 224,16 
(224.16) 

5,951.66 

NOTE 21.1:-- Details of securit ies and terms of repayment: 

P11rtlc.1.1tar• Rcte of lntore.al secu,uy 
31" MIi.iCM, 202!-

Non Current 

3,,1?3.?G 
1.U•ll,-13 

4,466.69 
(27.68) 

,1,439.01 

4,439.01 

Current 

1,1,1.93 

144.93 
(,: 17 

140.76 
(140.76) 

f lnr;rme 

terms of Repnymtnlt 

------ ~-·-··_::.._·_~ __ cu_,_ .. _·_· N ~3_ •• _ .. _~_·_i_: ____________________ _ 
Long term bo,rcwlftO!t 

seeut'-d 

1Nm tl\.YI 11nm 

b,'Jllk'J 

(<1uip.,1•0l l(l.,n 

IW'"h:,,il•) 

llll/ 

,,; l1 

~ 'J!,.11; S.-cu1N1 by ()ftdQr.>fJI .1Mre:; ol JS~•, '11 ,! I 11111 IIY. :it)'."!) 

1'11q.1,t, ~' Umi'>!d 1:;w :>h ,r 11111jlf Pl)fl 
?!lV.)1l' 

U1n1tM ~11f1 'ht:t;l Putt \llnl"'tl JSW 
f'.l:1':t011) J("ullll'l;,1 Prl\'')t(' l b11111"(f 

ard J>.,rnd111 tnst OtlJV Cc;.-11 ~ I lllfl.il 
Puv.'Mf"Lnn!l l'U 

ltl.ll fi'f"(JO lh• ~ pa• 1 1!, \\nrtg,Jo}"Oll'UX!P!.nll1oanc1 

Ali~UO ,)lnnq \"11th w llt'1ll)U,-t! .>t11J 

bUddlnQ I' ,f'(i.l'Jlv(o t:h;llflllt m, ~ 1•1wn1 

,»1kJ Jut"''" 1mrntwablfl ,l".".'ll"ls. ano 
r ,clu-.iM? eh,nrir. oo n1ttt~t .irnt ll11t11 ♦• 
1nov.,bl11 1;r,c-1, 

\1111•,, ~t 111 I t ,,. ,,1 l;,11J 11•"' 

l\llh l\l(J 1lf'f'II) •• .. 11, WOll'fil Ill:(' ilflll 

f>iJ1JJ1ucJ ,,, ~,:-.. •,\•t:11,-.,;,11 nn1Hr··,·or 
iMJ ,111,M,, in mrw,1bk' ..t'! ;/'Ill 1n11 

f"~•:11.t',l'.il' 'l'l,tttjr' >f'IJJ'l1~tl1 .in,J ltllfl!lt' 

mo-.,.il, lt' l.;otrt•lc 

01.l.lftetfyeOIJllll 
•1f,lulbftt'I\U: :J~ folluo,•,JI 

,-,z,,1,-r,..n ;""IIYf'"<'II 
lll.l/<1.11• 

I.'• f·,•f.1 lfll ·/1".1' 
10 I/ c,, .. ,, 

t f -•lfl~ .I 1111 v•'•'l : 
llllfnn,r 

I I 70?'),;_lll !II ;l' • 

Ill I/ C!l':1\1 

I ; ~!jltJ '.JI C,111 ,, 11 

►O!;i('lrll"' 

lJuilltf?flyN;u .d 
~, lolh1•Nl1::i m:. toffO\\r. 

,,-,, ''1,l 'lt 
IIJ,lCM•, 

( ?•···K !lll'f!•.; 

• /1)1 lfllP 

• • ', ."I -:!h \ftl II • 

f ~ f"I I ,:1, • 

I I .,. 11 !,tt1 ""' 

l 1 H :to11• 

1,2rn r.111v 
r I •P, r1t)tl• 
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PotUC:ulOJit 

Trm n.0:10 /io-c,, 
b:in.1 l 

!('OTI lO."'f'I l1rwn 
IJOIU-:1 

k •m l~nlro,i1' 
bllOi:li 

fron lo,10 Imm 
llolll.._, 

lc!tntlo..nhtJm 
b,•mt:. 

fi;>ff'tl l.fll'" II0"1 
bJ nti. 

A,!-.'t41Jll'••t<'fffl 

h)l111 

.... 
31"' Match. 2026 

Non Curr~nl 
Cu~I 

I II 

trllt.i' 

11..:!\J..JII 

'""'" 
\II :ti) 

.,nun 

•,1 ] I , f ,i 

Non 
Cullt'Jlt 

"" 

J" n 

Current 

FM~ ~ 1 
'.f'lnl!U::Ut-• 

,, ,,a;.I 

I ••·~ll I 
\'1"11~/)!(t .. 

o.",~ 
J "'"''"' 

fllj if•.' 'II '. 

4J ■I 

3111 Motc~ 
202:i 

""' Manth,,rn 
l'l<o AP.:-t 

Se-cudly 

t.,n,1 flf'I"' ,j I l,l 1, tf' fltin(1 ,,, 1' 

i\111) ,uu ~J v.,111 w:1n-m.11.1~.-, OOU 

h1 11ldwrJ l"-c•;tu· n,r :l,:-'ll)t Qn f11PGP'1I 
~ luh•t.• ,rrw,1t11,•M!lo Je;:.••1:1, r.co,'lt•"°' 
cr,;a1QA on P!P';N'!I 1oe2 n.mu~ mtw:\hll" 
~ ·:.H .~ I ~II 111 t■idl'IT 1b1'9 Jntf 
t.11'\dCWl,}\11~11om lin1.1"1nt11!1mu111 

ii''"'"" 11111 CJ1 •,-·, • I ,h,,•1• ~'IJ 
'ltlth ll':W'-Jl'J''' ft""I con,ml rmn 1'.W 
Ofl,'tllmt>'M Poll Jlrfl\"1h .. l_,1,ll!ft 

r11'lf f1tl••ll'J J'l!'\ll U35Ut.ho11Jf" t1,N all 
1111·w_,_, , 1 l)ft>1r'fl1 Onl 't'), 1Jll •1m,,v.1t,t,' 
Utl'fi ,\t._•;<'! fll ('·,~ !11 Ol'llyl ,)I\H l'110N1! 

~:r;N" (IJl,?ieOI oolyl I'll )SW l1111t •Oill 

1•.11.-Jrn,-. i:: bt; r-zt ~w,d JSW \IICltll~ Ca:.I 
l>nultJ Trmoo:ii C,,,U(!t ~il!W'I 

r1t:;1 p,,i,uw cs.I JSW ft-rn';of'l::I! ('AAdtli'-" 
E.110 r7E -:h111rh011.hnq.,, IIW• I~ 
Uldl!►•E,i.:i1 \..kJlllrl f('tll'lm.,1co,°"':utM 

F•.s.1 prul•p.ai;.oo c-h.!IQ" on 11'11 ProJrcr 
:.-.~., .. ,;;. 091f, l'lltr,i,il}!•· ""f"l~• 
,n• 11~1ll~ .,s~u:: co .n tk,\V1 ,,gm 
111~• ,n11•1i.':.t Pl rh,i P1\)~. P,~I 

,na fu! lll l" lfY,IU('J1nq llfl ,l(J'I~ (It the, 
Qortt,-,'.-fl "., llqh!"li QfUJ atll!QiltllJR!I, U,lQl't 

1hr Sfuuy 1mn~1Cta1101, ~C'l'!llC'I\I 111d 
l':h..tlqr. on '"" ~lclf\.)lt'O Aect'ltlnl nt 
lhl' 80nl')',·,1"t' '" fl't,lllufl 10 Inf' ~Ol"Cf 

flrM O,.'W) IM-;t',11 h,,N(.il"Q\ll'l l 't\011' 

m,, .... 11 ... ~ z,:.-r 1•1011'(:.I ICCount.s 

ano p1ajeet t1or.um1'lll-"' 
~ 11~11onr.uum 1 ~:re;andCh;illJ'! 
on lhf>e.:o:p.an~_,, f'lhlft'CI .al-"'.t'l!I 

( ,r.111 .,..-~ cr,.n,qc-0 ,1 m•• r11u1t1 ffltlv 1~Jll' 

-'f.1)4'1~ W,r"hJ•'.lnQ 1hr e"l llf("nl a!!!lf.'Ul 

f)l~'J'-"'I .:lnO futu,t"OI i11~0)fflpll!nY 

/ 1,1 -1.,,., • •./"i 41• n ~ 1h fA) Ln..Ju,l',P r.h,vgron ;is;:-.Pt~ f11nt~,1 
uut,f{l~tnt ll'!OII ltldh'fNW 
11""1qi"I If' 00 t:tl\O ,1tltJ hUlk'.11111 
~• 11111 fl 1 Hll,\.\11v.1tiJI· 11v1•t 

\w• ufl; 11.1mr 

Hr iirct1nCtp.1nr1n~.r.11cf\oll()I" 111 C-011,•111 

t, ;, ,,19 5-11 I U''°C'IVtll li1• ,'lfld C II 

fi r~:ih (f'IUI~ 1W1,1 ,o, !h\1 bi "OWN 
001n P,-"'l('Mf a 11111.il,. ,\n'I' ,\ .JC11t,u,~:;1 

:;J!L:l!!.'r,:11 S.1-r.ui1:v ult! •nh Mllhll • 

l"l'l,t.tu,,.ad nr1e1n Jbov<' r..11,.,,-d b', 

t11111u-,·, ,, ru , 11v•111·r111,•111111 C;'!'".P 
11 t).,11(1;-i-.·,.11 d\.1tq1•! lh,\P .11 ,11 b,· 

1v,-.-.t,lii tn 1h11 h,Wlf 

... 

t ,n cro,r 
Tinm11- ot Rtp:.ymitnlo 

Ou 11h-1!y1;"11U<II 
lf\li!~!11'$3:i l<"lo,'i_,. 

t { "Cl.'t~-.·I "lr,1j j\.''I! 

4, 1 ·1 t"h!h' 

1v;un- 1.1 1111 ,. ... -, 
,I 17 CIUll' 

t V /Ui'l1·2 I 1111 Vt' It t 
-1 I I l:fl",. 

l'(;,u;>tJ30 !Jllty,'!111• 

I .IIC'fnt? 

IV ltJ:,O ll l,th ,.,. •• 
J.1'1 0.10!1' 

O,•ft!t'{'lt1'floll ,1 1 
"lttUlll11tMtW'l',I 1!1111N'\f1 

Ill••· '\t1•n1t1h I 11111 
(Jf'!h•,O(A'.TI 0.11~ 

Ou~lntv 1f'Ol)'1'111tn l:i 

lt,11t ·11tr111n 11! 

0'1-!i!illtJ4ol. 20 8 

Pt•1),1~ It• !II .u: •~U,tltf'lh 
1n,11llm~n11 !.tar1,n,, hClm 
II .l A.I ,·r,h 10lH 

:au lJu lfk, .. M ,_• it:h 

a'1.'ll\l"'t R•'tto1VM,1"1,t 
.. ,.-.,,,,,, 1·1.1111 O.."i! t!. 
n,"I 

Rr~.rtr-1,1!• 1" t I ntt 

Vf'ill'ly r,1oot 1n Wllfr.l'fll'l 
.,t lll •tqlon11 J 
Sq.1•rmu,•1. ~'t.111 

r.ic-pr.v1hl,• 11, 1.tno1hlv 
•t"Olb111"'1'\ti: ,,0tn ue1c:ibP1 
'II 1 .I ·n- ,,.1'41,,11• , 10 
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NOTES 
to Consohdatecl Financial Statements as at and for the year ended 31 " March, 2026 

Portlcularo bot ... , AMO Of lnt t 11tlt Stcu/lly 
31" March. 2028 31"' March, 't(l25 

Curnent 31• Ma,ch,, 

-

• Hon Cu!'rent Ill As .ot 

. ....i. 2025 
-.-.,-,_-. -,-,-.. -ln<J- ,-,-' ,, ---, -, -,,-,---,-, - _,~., 1"' t '-11 R•·l'I' fJ ~i P!'lrtl;111{,.4MiMlly 

Uanl..ChlfM"(' 
l,•m, tl);,(l •II r'l! liPCt1u1f}(' ,in rout l+'lll\'M'/lf'll:1~6 

11111.;M-.e-d 1101 01 h,o1rt llf'~tt 1 • 
~,rcon10,n- , nor ',in--- ectt,1 
W11,or1os htach 111) . ... f,1'11T'1Jfl .,ll'ltJ ,,, 

'11,1,it l'f::i•l(.h)f)l(I I' ,111W.cJUII· 

~<ltl'IJ.ll'~ ai 
•nl).i.l Oupj.~ 1,-1m 

•! :\II 

I• I O llt.L'l -
I I, 

1'i ~••I r.lCJS() C1 l()Mtn C1~'rillf1.1 1111:l 

o, 1, r V, 1n tvni• OVC),I, «M1llrm11,(1 rn 
rmm ri• .., . im Pi :n· .... "~ 

11 F&(th.:i,Q"b',' ,'Mt OI ~iJl''.lU_..,!-0 
1rnif'fq~tH •COiMu1t>t1,lt$,111y('y 
~,,,,:•,·~•,.,: .tJ·p ·1•:•.•.a.111111 
111 -,14,,; 11 • "•l!<i!'lffll '·1'>/f>'', 
1 : l'J. 'li\111,~:JI 1•~.!t>.. 11_ 
l't ... ,. ' l,fl!fll, !, I c, I ·1, P 

"i'IH,l'l,JIJ.1,1•/• '\'!ll llJ"VlaP l!IU.. 
Jnl11b',1ar,yi;1 C1~1,1t-1 ',lnlhl(J1,.;i,1r 

UI IJ/ll 

t,ICtA • i\• Fot1rr,;w:ySeca•1W 
J l!1 

Ii •typ(llhl't:'.itaottot , Ul 11.o"fi ,1nl.l'I (JJ 

111rc01Tounvr,~fflcul ot fr.rm 

'""' 
fit:JI a::hlNQe on ,lll !hat peoo J f!O 

1M11:ttot lnf10w1h ..v!U >f"ol>u,;11\Q 
brnk:JIUCJ ,ll CQnln.111~ ru:,c:jht .imt1nn 
.. IN~•!.r!lt•1,11 ~; hiJ'',, 1l1L; 1/, 

nn 1Ul'l.lAl 1111'!1\"t'• 1h1•r1 101)111 

3'- ·n !JU I fW 1• • '!IJIV,11• f1I IU 

tlfl,n r) ;(J.n>H' (:,,IH'!Hfy •IY.;•;n 

1;: ~ ~"!V :«, I :i.q_, 1 ..t:J Uri lrtV(''1~ 

A('touh one-fl 10m c>l',.111no wt-a 
R l)Q IJ{}t!Al1i:iut ,1,ut.,I 111•., IJ-,':• 
,,, Of1f'I, tv •'l- "If I) inrt - t, , ,rrrt 
,11 Vllb9,• ,\jlv,:ilt_ t1111U,·,1 PilO\'N. 
OIi.Oii:\ i; l1lj.:MI w!Ulllft th,• ailf.11 tll 
q,.11r,.oo l1l1a P:i11:;had .ind fl,,urhavat 
9.Jllultl':t" D,arv..1•t [)il,ll l('f AiWjOO 
.,no u, ,nn l i1n1111 \)I ,,, ,.u1 u /I in 

rhi> r.1'1, ,1, t!lon,.nit 10 1hr 11111,1111 uf 
s,ie,. 11,.yr ,11•01 ., .. ~will.r.l!:..P'°J11w1 
10<'.!1"lnm ~ •h tlrnlainq ,11111':IU!ft' 
rhM~ Jnll , ,11 pmn: .lnd ffl,ll(;ftll),'('I 
JO:tc.hl•J tu £';J1lh !JI r· HU1'kWllllf 

tO'!o.l! Ot'4 l1) inythll"l'l !UOCffi.'ll 10 
eitl tl\ t)lj•h p1L"'!t!1ll .lnl.J l\itu, '-l!.1 
1!;6.-,•, •' ';,,1vc"ffl1,1. I 11;. ;·,1 
l_!r ii? ,,,,,,.111 /l·t ..... ,, P 1,1111• 
C10A.•(' "'' <1 ,, 1 :uw111 , ,111,. 
;,,l+•lk'~J1 ~,.+J ii ,\11.1,ti•! 

~I I" J () rtlL'\rl', 11"1 ,, ·1 ,Ilk ,ti 

(l'llli·' ~x,,,·,11UI" 1h.l'11 1-:-,...,11 1.111h r' 
r,~m,~11w '\ ~, ,1 11wvt'h.r.ll 
ll'QIJil:>IJWlll ~t1i:-..,~y 

f ,ncm1e 

~,m, of RO!)tymentt 

l'lep;;·phl" in :.-"°\lhly 
1n:;t11ll1nen10 t,(l,n (k!l'(Hlt 

•11,11nM1rr.l! :VI "J 

Rc-pny.~Jl1 II\ 1;.,r,lhl ... 
llt!Jl ,lUi l1Cl\hJllMI 
l f'l ! -., ., ''U/,t 10 
1;.:r, fhl!t'f ?0'.!0 
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NOTES 
to Consolidated Flnanc,al Statements as al and for the year ended 3 1" March, 2026 

PorUculors .... Atal 
31"' Morch, 202S 31• M~.,ct\ 1025 

- ... CUOl'nl 
cu,~, 

,ot1\M1h1n,i111 ,, l'lU1 I .JII 
Q;)n~'h.•ll<•~ .. 
C•"11tnl'l f:.i ,I 
V1•t«:Nl l,l.JilllS 

¥1",;8,,,t\ .. 5h1(l('P 11 ,, )l 1~1 TO 
Cb11,1t1t•1c1:.d 

~•hlt:11• lo, lll:I 

lt.'fnl \.0.;Jfl f f l,lfll ' )J' o\..11 
iH!1'1 

Tum lo,:in IU.fll -"'DI 1'11,-9 
'1,,nw 

:rnn lo:in IWf'I Mft'h 111 ''I 

"""" 

II' 

Tpt :11 i ,000,S:9 =•• 4,46li' .. 60 l 44,..g3 

u•,;i. 111,11 " •:J •n-1 1,1/ 

'''"'"K)' ur.eo 
11i,hM tr1•1i ,n 
boJlrl','llm) 

Ncl 8ottowlng 5,!151.66 224.16 -1,439.01 140.76 

Rott: Of ln ltfHl 

-" " 
II 

'l 

IV ,., ~'" 

' ' 

\'.CI..Q• .. , i-cii••jlj 

~,-p.,:1,1rr•. 

•.6!. 

Stcur!lyi 

f MI O!~t• 

Terms o, Re-payment• 

•:.,f!!rmlt••1/n..1·1111 I·, 
'(t•~ 

,.,?,, S.-cl1w•I hy 1hf" vl'l 11r.l"i 1111t~r.t-d h, ,n lb'>o 1y.lW\" ,n ,.,onihlV 

hyf-1111PCAIM)fl0t T,a1k:ti.Wi1tylft.1,_ 

tr:,,-,., E:.th1:,1\1•tn .1r~m il'1~,,-1 +WWI 
cuf'l.tihlt•r;i Pl•lf.:ni'!tl'<l '"JO\ fl !!Jndl•d by 
HOfC8~\: 

Co1 r11'1l'I d.14 tlr01.'1('1 !y ( ., lw;tv• chJI I)\!' 

1m Ill!• 1 If' 1h••I 11 !Jl\'l"V 1111 'f!IJ,\ 
JI 11,. /HJ. •1n,m~1,,11c,r.•J1:,; Rt.Vt 
aT '".on>~lh :in\~ P:.llll"I 

r.,lf'"!'l-\,,:h }11ll'!1IP ".,,(h 11;1." 

Qnl;,1111•0( .'r.~lt.i11 flt• Chfiu;rl'(htllh 
l)IP.Cl'DI m d l l.l!Ull' 

[XOll"i1W rf'\.,f(I(' O'JM srr jn()ut:inQ 
lk,1,~ vu11 lndul11nt; cu,;h llhW!l hc.'m 'ifT 
1'.i Ol",Kp'l!\l t•d Cuiwnl A( ,ot.•~• 

( oQ.r!ilve Ctl.ll!Je 11'tWllY l,)i 

,ivr,{llhr<.:m1b1611l"I t.\)n:: 1111:in.coo llf'l&I 
!I\!' t:icu,•y, ( , ..;!w,M• ch,llf.Jt' b'r'W'V 
pl 11)'(I01hl'C!)I IOI\ \'In 'hot ca~o uow: 
Gm•'! ¥ U ".Nlf\lfi,pn\ Q¥•.'1 lf,!Hll ,"fl'W;;~ .ll .0 

""~"t (Otllf,lem l!.!lt"f ot CtMTllllll fr,-,m 
tsW SJ141plnq 1 lOl:l•:l!ic! p ,1,..:,1,-11..m11~l.l 

[Ydtt•ir,;ro t:lulrge b'I 'IViJY 01 
W,po:111'('·11~,avf'! ,.-,,, •• , 11n.·1ncro 1111d1'1 

ft,o• r~llky. ( <Ch1.Di\;1, t:hJ19f' hy v~iy 

ilf h"1rw>l~f'Qi1llont111 lh11C:3'>i1 lfk';'i.. 
Gr" l"flll il!'i'.'IJQnlf\Cfll \Wl'I m;;urt1nr.ti ..lnc:I 
t,1111~ ruo1ur.1s u •nr, 01 co•1!et! 1ir,n, 

ISW ShiiptJ1tlQ fl 1.ao,,uco;povmC' lInwI-u 

,n~r.tllri,i,,nfTJ tiom 
5tp- t•fl'lh , 'C)?'l lo Ii.I, 
~(128 

Ri?p.1',0blti m ~,!itw\1111)' 
!n ·{t . .,,,ror.-; lmr11 l'k:11cb,•1 
•1u., 1u :1,,11,,.,,ti-·• /1 uJ 

Rcp..Jjoole " ' Qll;)!le!I'{ 
U'l '.>IJJllrm•r,11) llOJ'fl Avt111 ,'I 
'0:1'• Ii) V~y ::011 

~ l>!l-Y l\l('!l'\Qu ;1fhl11\1 

1n!tJllffleflt, flo,i, Man n 
•11:•t,•111.'11 1•70.IJ 

~"'pay~ •1 ~1:W!~ly 
lin',lnllm,11U ·t lll)nl M..lff':tl 

20?7 'll 1"111\'l\~N 
·•1.rH 

• • iM cornpaoy has ,cuse.J t 2990 ~'0 c10111 !USO ,100 m,1110nl 011 21 Jur1v a1y. 20~2 b\l 1~11rn1 USO 1lenouw,.,h.•IJ 11;1n\01 r.('Cwcd ·,t.9~ ,1e, C-Cl'lt. 5enim 
Note,. nu(' 20:?!r (:'11.:.0 fCl(?ttQtf o•; lhe O(lt(t';J 0 (JC>U11lt to Ruic l•l -1/\ of til t.: U.S. Sec-u11t1e:.; ,\Cl. \ !)33. 03 nmcnoeu. :me, ai111l1cnulc- 1ndl3!'1 fl't)UlQIMlfl'J,lO 

,1,pav ~)(l'.ltllllJ 1111).etlt~hwss Ol the Cflmp,"lny ..JOd !IS S1tQl\f-Ot."ll lt'!t 1nct to, C)llil;:11 e;(f)f'flel1t~11es. Mtl to, 5t,Cll Qthef p 1J( l)flS'-?S JS m.ly be l,Wrnlilt~tl by o,e 

RBI 1i1't-lPt 1111-~ FE.MA 1:ce Req,1J:iw:1n-.1um, 11-0,l• 10 1tnu! fhi• 001~ ,MC' fh1~ Qn 11w 11,~• G~bJI seco1m~ Ma, 1.:.-:11 ol 11-.d1.1 IN;< 
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NOTES 
to Consolidated Financial Statements as at and for the year ended 3 F March, 2026 

NOTE 22:- OTHER FINANCIAL LIABILITIES 

Particulars 

Sec.tttlt'y deposits 

U\l('>H!Sl accrued Oui 110l d11e 011 boUtl\'IIIU)ti 

P.oyollJE?S for C3Pil::d J)(OJOClS 

flett!nhon money foi Cc:'"tf)1ta1 p101ecls 

Payables to employees 

OthP.ts 

Total 

NOTE 23:- PROVISIONS 

PartJculors 

Provision for employee Benetits 

Pfov1:,1uo lv1 y111tu1ty mefo, 11ull! 361 

Prov1s1on fm compettS.JH?d absences 
,tteft'! oore 36, 

Total 

NOTE 24:- OTHER LIABILITIES 

Particulars 

Advances t,om c:ustome,s 

S1atutory 11abfh~S-

El<t)01 t ObUgaoon deferrs:,,d income· 

Defer,eo ,ncome 

Total 

As ot 31" March, 2026 

Non Current Current 
,1 ,g ,.Bl 

.l\J.J9 

ll~;~~ '121.hfi 

83,23 ,110.1~ 

3121 

0.19 18 73 

92-14 943.08 

As at 31" March, 2026 

Non Current Current 

30.91 

3 l17 

34.44 

As at 31 ° March. 2028 

21.19 

Non Current Current 

38.11 

1aoo 
G,t94 

5.83 

0.31 

120.00 

As at 31H Morch. 2025 

Non current 

7 43 

,1.64 

71 99 

84,06 

As at 31" March, 2025 

Non Current 

1,,1~ 

3.tt. 

18.95 

A$ at 3111 March. 2025 

Non Current 

37 13 

,, 13 

41.SG 

t lf1 l!l"OfP 

Current 

~.OS 
36,63 

21U.~I 

383.3!) 

21.02 

G.69 

868.23 

l'ltlCUUV' 

Curr-~nl 

I0.24 

5.01 

15.2S 

53.24 

8.28 

0.37 

98A4 

"Etpmtotlliq:u,on defeuedincome 1ep,esen1s lJOYemmPnt ass1Gti1rw:e 1n !he lorm ol 1hedutybeneht a\'tJ!!e,t urn.lrrfx,,o, 1 Promo11tm C;1i,,t,ll Goods (EPCO) 
5r.n4lme an pu,chnsl! nr p,upr.,ty. pl;u1t ,nu equ11,rn-r-n1~ ,ccountf'd fr,t as rrovtimmront qr.mt .,n(I brtnq iJm01t1si,-1 ove1 the us.eltJI t1fP. of svch ;>sset'l3 

NOTE 25 :- BORROWINGS - CURRENT (AT AMORTISED COST) 

l 111 CfOU? 

-
P_•_•_tl-cu_,_"_'• _ ______ ___________________ _.111111111111111, • .. ------'--A_•_•_t_ ~ 3l* Morcl1,2025 
Loans repayobfC!- on dem~nd 

Casi"! ,:1eatt rroin o;a,,,ks 1secti1,xs) 

m,yers c,ed!I lsec\Jred) 

Clmenl 1natu11t1es of no"' curumt bOuowu,g 

Total 

J5.ll 

198.8,' 

22416 

458. 19 

t3.f,? 

140./6 

219,82 



;,"' 
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NOTES 
to Consolidated Financial Sta tements as at and fo1 the year ended 31 •1 Marcil, 2026 

NOTE 25.1:- Details of securities and t e_rms of repayment: 

ParUcular.s 

7';00 

ll3Sl 

J52. 

NOTE 26:- TRADE PAYABLES 

As :tt 
31 ... Morch, 

2025 

63.5~ eun 6 M1,m1h-. EUR G MQolh!l 1"11~1 and e:rcllJ'!ilV' r.h·11q@Qfl Ille moveable 
141.IP :>, 1h ium • 3.:{~'t hit:4'Nl ,lW.il.'l5 

F•1~, pan p.-.-.~u C:htHQL' 011 th1>P1t11ec1 ,15SN-; 

b:Olh m<w-:"lh!•.•, 1mu1ovrt,.1bk' M\t:lr11')1ble as.se(r. 
c.o'l.h flows. ughf 1111e, 1nte1~31 01 ,ne Pfo,ec1 
01e1Mt :\110 iuturP. ,nciu(JlntJ ~$.•OnmPnl ol 
tnt> SOHDWfl'S ll()t\13 nnd obl1qaht)n.s UH<ft'( 
uw Sluriy r, 11\$.PO•lfill-OO Agll!"l'<neot and 
r.MrtJ-" ctn me 04"rJ9n11H.li.J Atcoun1 ot ch1• 
8011ower 1n t~l.ihon tCJ IIH? P101ec1 

MCIP •I ."It l'f,,.,,,,~, ,11,l'l t11,,11,1,,1,,,m,!h• !lll'H:-,! 

.. h:'llllf' rn1,1 1•r.uu .. n1 ~•IJ!~ot thl•(nn'lflilnv 
:1.r .~r1t Jrl.ll rutu.t ,1-.:t11t:1111q 1Joct1ft11•1,1i:1 

ijf 1,f1P~ 11, 1111)!J, l-'lllll 0 11wr 'lC..•N:;. .;.uch n·; 
v11• ... ,::1ilOlt,q ll'ltllllf'!i fllC4!fV. ,h~ et11w,11 btff .l 

ll1V"'1CI!':;. dOU.wnt'IWl Cc>Oh ~I 'i 1'0!),lqet'nf'nt_. 

e<;1,mll11 '- ,fl'l(.-.J,rwnh1 .J+ld IIQl\t 

•tVPlllhN:•111(:n a , '"t1oc, r. ::-rcr1v,1~•i. 

bl ~tra1$a:tUl'll'I 

,11,,1 n·11or -.-.1ll !h,)lptrCr.-ulr:uc.;1'll)llo111U 
\'illh vn11t•nouml'l9 tll.-l(llf"g 11 t,1~r.lli1er ru•IQht 
,l;.tn., t,.i111111 rr,1111 II 'Si,1u1\ 11, , H1,!;a 

flu. )111 nlrnto 1·.111111tt -i~u,it S·OU-00 •tl'I' ... 
~I\U, .a.,,., 1111t0 .,OD ~<1.1111! c. e111'•" 11.,, • nc,•,11 

f., YJIW'\ Im 1 1.1!(1 ,f, llll Rl~~l"t•Ul' ·> •eauJJ,~,, 
-..1;P 1:t.t,,•.1 ·111:-, 11i,ttf,(I ,01tii1>oJl<JltM ,I 
o~, I 1-?;t,'f', 11wi11 ly1n4 Jt'11 •J tnrl ..-,uufP'll 

11 VII ,c•.• Af,il:m, T:iluh P;inwl Olr.-hM.;t R~lgild 
'f11!h1fl ""' I.mil ol ~ 111),•d bfl·1 P,1n:.;h~,d ~ 
P:lnc;r\~1 S;ati-.Ut1.' ~'fl'/l'C Olit11tJI ~~•),ld Jod 
IH 111n 11111111,01 MM f,f U II ~, 111r Jti,ql:s.1,0110f\ 

iJnd Ill lh".' jln,11:'I ~ !'">Uf>.. kl.'t,ll"'lllal ll'I AW:tMMCea 

P·tnvl'I IOQl'IIWt Vil'h b~,I) -;ltothlll' ' 

fHMf'ICn aO(S " ' nl'lf1T ooQ,n.)ChitM'I'/ a110, h~ 
hl l•.11Jh n Pf)UNIIWfflly Iii 1ll+lll"n 111 illlylhlt!J 

illlDcl\1•tJ 10 il'~lh. l>Olh l)lt-i~•ni and '1;1vte ml 
k 'II' 11~,1111<'\ltfl> 1:1/-IA. , l!roroJ1 
f 11,;, I ,.,,. • tll'! P·J" .' ,«1-f11J I\J! ii Ill ~r, ml <> 
tr)~lO. II' lll IA 'i..d,:, Ui-r 1 l 'foul ti• • -1\, .J ,fl 

U 1f,1' ,l (IJ)•UCJ A1~ l !O .. q, ,1u•~ IQI Ill 

rnu,., llkN:tl)IP l)~;,a ,r.set?l 0 1 UW' ~npn(fy 

P•l:'ttll !hi" 'tl"hlCtr'I·. l 'Qill(lffi('tlf f)t'.'Clht:..Jlly 

~h-'.lf(Jll"fl to 11\t' k•ndl!,1: 1u, .. ucn l\l)C'ci/le wh,ek'! 
r1t111,111rm1 

t "1 C:IQff» 

Ttmns of 
Repoyme,it!l 

2.?no 
tlQYf\l'tlbet 

2026 

R8tl,tlyo)bl{' Of\ 

2dtt, (k'C(lmbe1. 

'1120 

qrpny:,blc on 
denmn<i 

-
P_•_,_u_c"_'_•_'• ____________________________ _, ____ ,· , __ '~----.;....;'-A-•_•_1_ ~ 3l" Motch,2025 

Tota1 0~1s1ari1.11ng, due- ol micro Jnd small en1e1on~5 

l!ll~I uu1sra,-,d1nq. CIUl-'S of other u,.,n 1n1i=m ;'\IUl :.moll ef1l i'/Ut1:.es 

0tht11 lhan 1x-:r;ept&1nce 

ro101 

M62 ·12.59 

299.37 JOG./7 

374.49 349.38 
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NOTES 
to Consolidated Financial Statements as at and for the year ended 31 '•' March, 2026 

Agelng as at 31 S1 March, 2026: 

Pa;rtfculors 

W1lh in the CH~Cut pef1QCI 

Outstand111g fo, f0How1ng: oenods from due dote of poymC'nl 

Less than one yea1 

I 1n? ,,i,;o:,, 

2 103 v~ara 

\/lorn l ha,1 j y@Ofs 

Uno,lled 

TOIOI 

Ageing as at 31st March, 2025: 

Partlculor, 

w111,1" u,c crl?d1t pe110r1 

0uum:inuuig for lollO\-•,,nq pe.riud5 r,om due date of p.Jyme:nt 

I es-s than one ye.or 

I lO 2 ye3fs 

? ICJ :l yPa11i 

i'ltllt1 t1Utl'1 3 yr,ats 

Unb11'e>d 

Torn! 

NOW: 

PayabfP.S afe ilOfnlOlly S(l(Ued v,1lhU1 I to 180 lJay:.. 

Undisputed Trad2 Payable:; Disputed r,ade Payables 

MSME Others MSME Others 

26.N J0.06 J.08 

IJ.GI /0.J•I l.~I 

tlfil l l•I S./11 

l).\il ZA>I .t ,l:) 

0.68 2.la 1iJ 2·, 

31 ~-1 160 JU 

74.62 278.86 21,01 

Undisputed Trade-Payobles Disputed Trade Poyabl .. 

MSME Others MSME Others 

IG.r~~ //68 

~-89 90.21 0.00 

0.50 !>.57 326 

l.11 l,,1,1 d.65 

nA I 'if,11 Fi 3!"1 

19AO 112.01 

42.59 292.51 14.26 

2. rmoo pfly\Jble'J LO ,~aloe.I p :,11111!.1 tr.tS hCl'(I dl-;closed 1n llDt(' 3&. 

NOTE 27:· REVENUE FROM OPERATIONS 

Partlculors 

Revenue from controcts. with cuscomer.s 

Income from port oper.nl~ns: 

Vessel related 5erv1ce 

Carqo lel8100 Sl'fV1C(! 

Stor.aqe 1ncorne mCI 111heo se-,v,cl!s 

0U1c1 port 5':•iv,c:e 

Income from lngisllcs operations: 

C:.,IQOhOflOing 

fr:m.spor101,01, 

Oltll!-f 0P('HJtlf'l(J 11'1COme 

Total 

For the year ended 
31" Morch, 2028 

659.H 

3.30::i 59 

,191.&J 

19016 

l80.1 1l 

29•109 

•10"39 

5,361.44 

< ,ncrore­

Fortheyea, ended 
31" March, 2025 

566Jl6 

2,001.90 

J85.47 

Ul~ :ill 

160.01 

a,i.e.1 

t.82 
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NOTES 
to Consolidated Financial Statements as at and for lhe year ended 3 l" 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 ): 

{ tu crow 

-
P_•_r_u_c"_'_•_•s-------------------- ------~----• ' . ~ --- --A_•_•_'_ ~ 31" Morch, 2025 

Rev-cnue hom coouacts wt\ll cu5~omer 

Ol11et oµeraun,1 ,r,corne 
rocal ,evenue ftom op.orations 

ltl India 

0ulG10£' ll'ILJl:"t 

Total revenue lrom operations 

5 I JO 88 •l 288.75 

l3U:,Q 18740 

5,361.44 4,476.14 

sos1.J9 ,1.II0.os 

303 95 336.09 
5,361.44 4,476.14 

con1rac1 11B01111y 1s thr a,oup·s olJHgat,on to un1,sft.>t gooos OI servtee-S 10 a custort1e1 fCH which the Group h.i::: ,1Jee1ved cans,derauon horn the 

cttSIOm@:r 1n ,uJv.)r1ce 

Contract Balances 
t 1nc,ore 

Par'tlculars - A.sat 
-------------------------------' _ __ 3_l_"_M_a_r_c_h,,_2_0_2_S_ 
l1 ach.1 rec'Plvnbles (RP.fr, notP I GJ 

Controi;t Uablllties 

Advooce horn ct,smme,s !Refer note 241 

Significant changes In lhe conlracl liabillty balance during the year are as follows: 

1057 99 809.03 

36.55 

t-,, crore 

~P_•_,1_1c_u_1_••-•---------------- ----------~---• , •• ~----~A_•_•_'_ _ - 31•1 Morch, 2025 
Oprn,ng bDlanc-P 

less Revenue rec09n1led durm9 1he yea, hom bata1,cC1 JI IJ)P. beg,nn,og ol the yeoi 

Adel Advance rc,celVf!d dwmg the yeru not ,ecogntzed m; 1ev~11.ue 

Clos,og bolan<>e 

Movement In unbllled revenue 

Partlautors 

Opf!nmg baionce 

le~:;; Otlfl?d duflf\Q tl'1e yeo1 

Add Unbilled ,.h11mg Hm yem 

Ctosing bjJanarr 

Note;; 

I. 

3855 

(3$.55, 

48.86 

48.86 

Far the year ended 
31" March, 2026 

18.7.8 

13.28 

183.96 

183.96 

33.48 

\3.3.49, 

36.65 

38.S~ 

1 ,ncnMI.! 

For the yoor ended 
31" March, 2025 

31.03 

131 03• 

,1828 

•lll.18 

fhr gu)1.1p dQes-no1 nave .1nv S1go1hc.ant 001vn1rrnm1~ betwl!Cn ttlP{..'Ol"'H8f;Wl1 pm::e .ll\O rf1Vf!rl\Jt' ·er.oqn,s.nd ,nth':' stat,_.ment or p,orit ,m,t 
IOS'1 ;ir.r.ou11t 
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,JSW Infrastructure 

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

NOTE 28:· OTHER INCOME 

Particulars 

tnternst lncome corned on financlaf assets 

On ban~ deposns 

Ottum; 

Other non-oper:>Ung Income 

Net gaul °'' 5'tllf of ,nve!;tm.1mts 

Nel (lo~si oo 1nves1ment~ designated as al FVtPL • 

SoJe ot sc,ap 

f,tt)Oft ohlrgiuoo tl~fl't1et11ucome ~nim11za11un t flPlt1t ntn'!' 2•1 

Gamon solv of Ptooeuv, Plant EQu1oment .::ind 1nu11101ble Assets 

M1sce11aoeou~ lnenrw" 

Total 

NOTE 29:· OPERATINO EXPENSES 

Portlcutors 

Cargo handJ1og eipen.ses 

TU(} and pII0109e charges 

Stores ,ma spares consurned 
Ro1twev e)l:pt:!t\se 

Powe, and fuel 

~31ntemanc~ areog,ng 

Rer.rmrs-;Jnd 11m1nt.cnance 

Fees co 1e9u1a10,y authom1es 

LGl)Ovl ChO!(JeS 

Payl03dP.I h,m,g 

Othe, ope,011n9 e.xpenses 

Tot-al 

NOTE 30:· EMPLOYEE BENEFITS EXPENSE 

Partlculars 

Satanes artd Naf)es 

Cn111nrn,t1Ms to 11rtMC'fN11 intl ,,11wr 1,mrJ:.1, ~nr-r, r 1101•• Jt11 

Gr.111.111~· ~r"tl l(t:lve t!fU:-i'lilhMPf'\l e:<peu~, R,\1~•1 ,,'ltP 3G 1 

F.,:pef'l~(t on i?ft1plny1:1e !>trJC:~ mw,ef':111~ nlan 1ni1re, noHJ i,N 

Stall wet!a,e cxne11ses 

Total 

for the year ended 
31" Morch, 2026 

0,5 2 1 

d9 -15 

IG.IU 

(i581 

s·,s 
5.83 

345,95 

For the year ended 
31" March, 2026 

659.B/ 

15.00 

74,75 

212.99 

216.W 

J231 

120 17 

797.77 

6'191 

a,02 

9~.1 1 

2.285.52 

For the yea, ended 
31" March, 2026 

1&322 

R ,IO 

9 7/ 

2318 

9 IZ 

238.69 

For the year ended 
31""' March, 2025 

22563 

3.39 

83.41 

(•I 11 / 

6.-14 

7.Gn 

0.35 

3016 

352.95 

t 10 c,out 

For tho year ended 
31• Morch, 2025 

380.:J<I 

14.0d 

54,23 

1•10.96 

IHUAl 
2{186 

96.87 

107.I 1 

28.50 

9..!G 

110.m, 

1,743.47 

( 111c101e 

For the year end·ed 
3111 March. 2025 

1~8.83 

SAO 

ll3.GO 

ani 
240.65 
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.,SW Infrastructure 

NOTES 
to Consolidated Financial Statements as at and for the year ended 3 1" March, 2026 

NOTE 31:• FINANCE COSTS 

Potllculars-

Interest exgen-s~: 

On Sanks a.'w:I F1nanc1a1 U\St1tut1on.'l 

On Re1~1e,1 1m,11es 1Reler note ~s, 

OnbOn<ls 

On lease Obllgouon 

ou,er f,(lance costs 
(o) Interest and bank c harges 

(b) Exchonq,, do! leoenais rc,garded as on 0<1IuottT1en1 10 b(Jr10w111g c:o,;ts 

TOt.ll (a • b) 

NOTE 32.:· DEPRECIATION ANO AMORTISATION EXPENSE 

J>a.rtlcutors 

O~prec1at10n of p1opP1ty, ptant and equipment 

AmOrl!sauon of intangible ossets 

oe,)fec,auoo on 11ght or use 3S!'.HJls 

Total 

NOTE 33:· OTHER EXPENSES 

PmUculars 

Rem, tt.nes S taxes 

Ac.tvernsemcnt unci Put>UcH y 

011 eel ors s1mng lees 

t egal profess1nna1 6 consultancy cN11ge.5 

insurance 
Veh1cfe hmng s tt1a1ntenaoc-e 

Securot y cl>a<ges 

Cataomte sociel ,e~ponsihd1Ue~; e)fpe<1Ses 

I oss pn sa4e ot pr ape, LY plu1,1. equ11.mIern .olnd olhet 1ntaogtble a5~ets tnctl 

ft;;we1hnQ ~xpense.s 

GeoeIc>t ofhce ~xpel')ses aIid ov~thead~ 

Bu~m?ss sui::,port ~c,yIccs 

l\llowancl!s ror aoubtful aettts:ocivance!; <nen 

ttet toss ~'I fo1~19n cur11~cy tra1~ct1on anti uan~k,tioo 

Oute,s 

-renal 

For the year ended 
31" March, 2026 

118J,I 

o. 11) 

Ia1;,ao 

318~ 

19. 17 

356.56 

26-13 

382.99 

For the year end(?d 
31" Morch, 2026 

378.27 

200.39 

35.>6 

614.12 

For the yenr ended 
31" MilrCh, 2028 

1n,11 

~ so 
116 

bl.U~ 

35.GI 

6.11 

21 18 

26. ld 

0.39 

721 

31 J3 

6.76 

I 03 

137 

21 ,5 

233.50 

For the yeor ended 
31•' March, 2025 

0,00 

177.02 

31.19 

4113 

:!AO.IQ 

265.74 

For the year ended 
31" Morch, 2025 

348.21 

168.28 

30.06 

S48.55 

t In CCOfP 

for the year ended 
31" March, 2025 

1~m 

6,66 

1.25 

Gfi,/?. 

34.lO 

BM 

16.81 

20.66 

6,05 

31 I l 

2.97 

8.36 

(J,2tl 

1,1.41; 

229.84 
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.-'5W Infrastructure 

NOTES 
to Consolidated Financial Statements as at and for the year ended 3 1 ·' March, 2026 

NOlE 34:- CONTINGENT LIABILITIES ANO COMMITMENTS 

A. Contingent llabilltles (to the e~tent not provided for) 

Particulars - A!:at 

----------------------------~~ ~ --3_1•_• _1,1_.,_c_~_. 2_0_2_s_ 
(a) Claims agaln&t the Group not .tcknowlcdgcd as debt.: 

Disputed c1olmsllevles (exctudlng lnlerest.1f r,1ny), In respect of : 

1ncomo t0:< 

ooocis mw Se,v1ce hi~ ,asn 

Custom duly 

Serv,r.e U\X 

(b) Ouo,antees given 

83n, guurontees q111en 

Total 

139 901 

12318 ~/39 

12:; 3.88 

9 12 9.Ja 

1.31 11.:16 

148.91 8LJ3 

h,co,11._. IJll CilSeo 111elut.les t11spull!S pe(tu1n11lq lu IJ.Jnsfi, p1 lci11y. rJetJuctluc• llf'!J 8U--IA amJ oll1c1 u 1.1llt•t!i. Unsed uu Uu• d1•CiSiu11!l ur 

u,e Appeltnte nutl\0(1t1P.s 11n<1 tne 1nte1p1e1a11ons ol 01ne1 ,f:t-vaot provrs,oos the group iS of the op1t11on that th-0 dema.,c, •'J hk~•y ro 

be e1U1e1 ue1eted o, s.ubstant1a11y recluced ~oo accotd!s,qly no pcov,:...100 has been made 

l. Goods ana Se1 vice qo1 coses 111e:ludes disputed input 1a:< c,edll '°' which appeal 1s Med be10:fe CESTAr 

3 Cost.Om duty case,~ ,et.oted to d:emnnct ,a1sed by Ptu'IOpal Comm1$SJO"er{r>ri:wentwe) clue to dl'n,al or EPCG bcm~lil on 1mpo11 

se,vioe ta~ cases ate maiarly ,ei.a1ed to CENVAT o,et.11t d1sa11owed on various cape:< 

5 It tS nbl p,act•c:~ble to estimate the t.m1n9 or CJ~h uvt fk,w ,, on't 1r1 uwvc,1;t ot n1atte,s awve. pencJ,ng resolution of the atl>1llal1on 

/llppelloto proceed,n~. 

8. Commitments: (net of advances) 
( mcto,e 

-
P_a_,1_1c_u_1_a,_• _________________________ .........m, ·. '--------'--A-•_•_t_ - 3l" Morch, 2025 
Caplt:11 commitments 

Estimated amount ot conlfoC:ts ,emmn,119 to be exeoutee1 oo cnp1tDI OCco1.mt 1100 
notp,ovldcd ro, 

Other commitments 

The Group haG •mpOI tcd capu ill goodt; umJ\!1 u,e e.>ef:,o, L momohOn C.Jp1t~1 goods 
schemr, ro utd,se lhe b~,mef11 of leto 01 cooce-ssw,,a1 custom Uoty ral£1 These 
benefits are suu1ec1 to future expo,ts 

•1.081,2/ 1.1292G 

79.00 127011 
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~ Infrastructure 

NOTES 
to Consolidated FInanc1al Statements as al and for the year ended 3 1 '•' March. 2026 

NOTE 35:- RElATEO PARTY DISCLOSURES 

(a) List of related parties 

Name 

S;;auan Undal f,;i.m1ty rrur.t 

JSW Stee1 L,m11eo 

ISW IP liafd•"gs Pt1va1e I nmlP.d 

AfObo R,ve, Coke l1m11ecl 

ISW S1ee1 Comed P'1)(1,.,.,IS l"""OO 

ISW C•me,it Limited 

ISW Eoergy L1m,ted 

)SW Found:lltDl'I 

JSW fechno PfDteCIS Manat1t!111ent I •nhle(J 

JSW lnvQSl<n:erus Private 1,tm1ted 

ISW Global euslfltl'S<J So!UltOn:i t1m11ee1 

JSW Severf1ek:i St,uclurea l1m1t~ 

JSW Sh,pp,nq ana LOQ1nt.es Pnvo1-e L1mneo 

JSW JFE flCCH!cal St.Ct"I U~htV P-ovale l !fntl.ed 

Soppn;,i, A11hnes Puvare l1m11~<1 

)SW ISPAT'Speo,al P1odoc,s11milect 

)SW PD1f"ll!i Pl IVilt.e Limni?d 

!SW Mine,,:,16 rmdI11g P11v31e t1m1retl 

)SW Ore-en Cement P11vote L11n1tet1 

JSW One OISl<lbut,on limited 

JSW JrE Steel l1m1te<1 !Fo11ne11y ~nown •s JSW samboIpu1 ste111 t ,moted) 

JSW Aeanv lnfrast,uctur@ Private unmed 

ISW a,eenlech l1"1lll!O 

Jindal SUJ1nlcss Steel Way limtteo 

JSW Ene1gy PSP Eleven L,m,te!I 

80UShal'1 Power 6 S1ee1 Umjmd 

BMM IG()nt l 1mued 

Cve,best Consunancv S~1v1ces P11va1c \ 1m11ec:t 

)SW Ulknl SICOI L,m,tcd 

J1ncta1 Slf_jel 6 Powe, I 1,mtC!d 

Nagesh £1,terprises 

Noqesh Enletpuses Ser•,1c;es (Ope) Private t urnt.efl 

Naq.esh Pubh:;het!: f'l1tV9t(l l1rmlet1 

PNP 1nrrap10JeCIS P1M11£ l.,nl11ed 

s l s111py01a PJ1vn1e L1nuteo 

Jindal Snw l 1m1ted 

8.mhm,10, R,"er Pellrts L1m1led 

JSW tS.OUlh, Rail LC.KllStit~ P11vat~ l.imn1-rt 'Su1J;;11J1a1 y multy W"P.I 3" rv1.11 U1lf'/ :'02tli 

llnU,ll St1111,l11 ~!l I !mlleiJ 

}SW Vl}ay,)llilga1 MetNH~S I imneo 

l .a1 c,o,e 

HOIOlnq em,ty 

011,e,s 

ou,ers 

OUw-1s 

011\e,s 

ouwrs 
Others 

ome,s 
Olhers 

ouiers 

Olhetr. 

Olhe,s 

ome-,s 
OllietS 

Othets 

OlilPIS 

otneis 

011,e,s 

Others 

Others 

Others 

Others 

Others 

omers 
OlhefS 

01t1e1!l 

OlhC!r5 

Ott,er5 

Others 

Olh<'JS 

omers 
Olhe,s 

OttlefS 

Otnera 

Olh.t'f~ 

Olfl~ 

0In"'s 

Otn<'<'l 

OtitP.r, 

Otners 



--­.JSWlnfrastructur~ 

NOTES 
to Consolidated Financial Statements as at and for lhe year ended 3 1" March, 2026 

Ouecroro & l(ey Manager,aJ Personnel 

Nttme 

Mr SOiian IU1')a1 

M• NK.1011\ IOIJIO 30 AUQIIS1. 202&1 

~.,, ~- N Pnwf lvuto 30 J\ug4,1:lt. :02s., 

f\11 ArunM.1h1•snwa11 .w.nJ 08ttuv~1u(lr, 202·1) 

M, Anm ,.11t1e-;hwm1 (uu10 O"/ flovember 202•1) 

~~- run~esh lloy fw.e.J 08 Novenme,. 202·11 

Mi. tal!I S1nqhvi f\illlO :I I Alt(fU"it 20?!1' 

M1 lain Sio9liv11wl! f 01 Se11t1:111ber. 202.51 

M1 OP.vt1 :lnrnJ('rl Stm11n:1 (w.~ f 01 Seµl~mher. 202!1 

M~ /ln1eetn C11.iUt!1)PP 1op1t.:i 10 August 202.!lJ 

Ml Atoll11Uh )(umar Shruma f\10\U 2 I MttrCh, ZOZG 

Mr fiw:l1d E,te n:i r:11nha 1ur,tn ?1 Ma,c:11, "0~''1J 

M&. An11a 8el:1l"'1 (w t.l,f, ?7 Mt~c:h, ::io:,5 

Or. Anoop ft\41101 MHtiJI tw.e.f 15 /\Ot!I. 202,H 

M1 A'n11V{' l<tllrlill h't~f. 2L Jt1ty, 202Gl 

MS, tlPt"'l!l Mil\PfJ! (WP.I, l3 Allflll!.I, 202ft 

Mr Kart,c~ Mahe-sJw,a,, tw.e.l. 20 Fl'btU:l•Y. £026J 

Mr J. Nn9a,a1a,1 fw.• I. 0 t Sep1embl'1. 2025 

Ms. UaUJI Ot.11t."Sl11 rup10 23 f\iny l02!:a 1 

Ml. I lltn,;11 Knn,w11 lv,.H ?,; Mny. io2s1 

Nature of Relation 

Chaiirman and t..ion E:<~c1.111ve 011ec101 

Vice Chaumnn aiin lndependenl 01rec10, 

Non Executiv~ o,,ecto1 

Non Executive f),rtic:.t.04 

Ju<nt Manaq1n9 D•..:10, & CEO 

Jo1n1 MaflO(J1nq ouector 6 CEO 

Whore nme 011ec10, s cm 

Uun E:<eeu11ve 011ec101 

w1,01Q nine 011ecL0, 

1ncl.Jµenden1 Duecto, 

Jn,rrpenarm 01rec10, 

tndepenc.teiit Dueuo, 

tndPpendent Ouec10, 

/r,ctepenaent Dnect01 

tndi!pe11der'l1 01rec1ot 

lndependen1 Oirec.1or 

1ci<teoencum1 011t,ctc.N 

Chief F,nanc,:-'4 ort1ce1 

Campany Secmtncy & Comphnnce Officei 

CDmpany Si!Crmnry s Comehanr:e omc~r 

(b) The following transactions were carried out with the related parties In the ordinary course of business: 

Nature of ttanaactlon 

Purchase or goods and services 

JSW Cement l1m1ted 

)SW Stel!I Coated PfOdUCC'i limited 

JSW Olatlol BU!'imes~ Soll.1\10,15 Llm11Cll 

JSW IP Hufd,ng-s Puvote l1rn1ted 

JSW Pa1n1s Pnvote um,teo 

J1~dal Saw t 1m11ed 

SOP()h1re A11 hnes r, 1vate t1mtteo 

!SW f11P1qy I 1m110<1 

fvcrb~Sl CQflSIJll;IOtY SVIVtet'!> P11vate t ,,rnled 

)SW Green Cenu,?nl Private lm11ted 

t1ntJat 51epI S Power t 1rnuet.1 

N119esh EnH~rµr1:1es 

t~~e,sh Publ1!.hrns Pt1v0te l11111ted 

PIIP tnl tnP,Oj</C1$ P11vato l1n11teci 

S.J.-Sn1f)Ya1e1 Pnvaw IJmltt.'Cf 

N(l(Jesr, ftllPrp,,ces $(.IIV!i:1.'S (Ope) Pnv:Jll• L11n11(1ci 

Tot~I 

For the year ended 
31" March, 2028 

118 

:us 

o.~2 

l.60 

J0.35 

120 

0.07. 

JOb-1 

0,11 

00·1 

2S./4 

063 

r).8,1 

86.83 

t lrlCtOtt' 

For lhe year ended 
3t•• March, 2025 

022 

0.30 

3.?7 

5.32 

,1.86 

3.IU 

0.03 

0.18 

053 

51.03 
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.JSW Infrastructure 

NOTES 
to Consolidated Financial Statements as al and for the year ended 31" March, 2026 

Nature of t ransaction 

Purchat. t?. ol capital goods 

ISW Steel 1.,mued 

JSW Cemi?nl t mutl?O 

JSW Ene,gy ltm,ted 

PNP fnt,0pto1ecl.S Priv;ne.11mt1od 

JSW Seved,e/d S11uctu1es l lnutect 

lSW o,een Cemoot P1 ,vate I 1rn,ted 

Total 

Acquh;Jlion of Slutty Plpellne 

lSW Utkal Steel l1m1ted 

rotsl 

Asset Acqul,ftlon 

JSW Sl11pomg and LOC)1!i1.CS f'1ivo1e \ ,11111ed 

Tot:.I 

Sales o f goods and services 

JSW V1r,aya1'!a<}OT Metoll1C$ t1numd 

JSW Cc:a:ment l1rn1tec.1 

JSW Steel Coated PJO(h)Cts UmilPCI 

)SW EM•IIV lIm11ed 

!SW M1nP.r3's T1Bd1ng Prwa1e t 11111tct1 

JSW Techno Project~ M:in.age,11cmt Lirmted 

Amoa River cote ltmILed 

)SW Steel umHea 

BMM Ispa1 l 1m1ted 

6huSj·,:)r'I Power 6 Steel tnnHed 

Undal St1!11l & Pow,i, I ,m,tl!d 

!Indal Saw Lom,u,d 

Brahmrn·u River Pefl~ts: I. 1m1ted 

)SW fSouth] Rail loqlstu:-s Puvat.e t1m1lI!d 

Jmdul Strnnless l1rr111i.'d 

JSW JFE Elt'.Clt1C,OI Sl~et Nashi\.. PnvilU? limited 

l~W Orn, DISUtbYIIOO l1m1te(I 

•sw tF£ SteeJ LUJ11t~,rroc~flY known '1S lSW Sarno,:11ou1 Stet?t umitecU 

Jsw fl'ltuqy Psp ElflVert llmlt~?d 

llrdal Stainoess Steel WIJy 1,m,1('(1 

TOUII 

Interest expenses 

PNP t1,f1 ooro1ects Puvo1e l1m,1u1I 

ISW $h1f)1.)loq and lOC}lSll(.9 PuvAf~ luMo?O 

TOtt'II 

fntere!U income other 

S00Pt'-•ll' A,fhfl?.S Pttvate- I ,•mted ,,On ~ecori1y tJPr,0s.1t ~ 

Total 

For the year ended 
31u March, 2026 

ll!J 18 

0.21 

6.2~ 

0 70 

3.lt 

195.24 

6700? 

670.02 

138.9? 

,1'123 

1760 

63,78 

2S.Gl 

,IS.18 

l,66•1,al 

28.61 

/,16 

603 

2.11 

101 

003 

nuu 
n.o3 
O.QJ 

000 

2,046.57 
----

131 

010 

t.43 

2.JI 

2.37 

For lhc year ended 
31 • Morch, 2025 

0.91 

0.21 

2l42 

72.78 

1.660,98 

1,660,98 

s~.nn 
,16.18 

16.86 

3G.3S 

21,65 

13.35 

48 .97 

1,J,15.S0 

W.10 

1..tS 

0.43 

1.35 

ll.16 

0.00 

0.98 

l ,728A2 

I IS 

1.48 

2.51 

2.51 
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_JSW Infrastructure 

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

Naturl'! ol transaction 

Corporate socfat rcapo,1siblllty expenses 

ISW Foundation 

Totol 

Security deposit given 

Sapphue A11hne:s P,1va1r.1 t 11111te.d 

Jindal St...,11,1ess t,mnet.1 

Totol 

Lease rent p.old 

JSW Enm-gy l1m,uw 

JSW Steel CoalC'rJ Pfoducfs lim11rd 

JSW Steel linuled: 

rotol 

NCO repayment receiveu 

PNP 1nrrap,o,1ee1~ Pr1v.1te Lumted 

Total 

Payment at satadcs. commfsston and perquisites to key management personnel 

Mf Arun l~ahest,wan 

Mr LalJI S1ngttv1 

Mr R,nkesh Roy 

Mt OevY.1 Nar,doo s1,aimo 

Mr Nagmor.in J:.1m1,unmoan 

MS Gozol Our~Ghl 

M,, I 111.esh K:-tn.Jnf 

Total 

Relmbursemenl of ex.penses incurred by them on our beh,alf 

JSW Steel Llm110d 

ISW £norgy t,m,1ed 

JSW IP Hold1ng5 Privote I 1m1tt'O 

JSW ro1-.1nr1011on 

JSW Cement t1m1tecf 

BMM l$pUl ltm1l~O 

IS\'J U\1<1ll Steel L1rnlled 

Jsw PO!JllS P11v:>U:~ l1m1ted 

ISW v1,~yanaqrt1 Me,;1nt1:!.l I 11mted 

hndal Saw limt1nrJ 

N:)11esh Ent.erow;es 

ISW Sh1ppmg i-'lnd l OtJ1r;1ti:;-; Pnv,1tr l1m,tetJ 

ISW Rua!ty lnhrn.uuc1un~ Pvl ltd 

rota! 

Recovery of elll'.pense.s Incurred By us on their behnlf 

1sw steel um,1ea 

JSW Giol:lal IlU9d\M.> Sol~t1otts f 11t.1l,.oO 

JSW Mu,1:'r~S hadmq Pnv:1u.s I 1011tt,d 

8 MM IS.OOt l11TI1li:ta 

For the year ended 
31 .a Murch, 2026 

25.91 

s;;2 

0 lO 

8.72 

Oo t 

om 
U.o2 

0.68 

3.20 
3.20 ------

30.2-1 

5.30 

25.,10 

1.09 
012 

0./1 

82.95 

lo.79 

0.22 

033 

I 37 

0.00 

000 

61!> 

n.,11 

0.00 
Jl 67 

00 1 

01)0 

57.03 

12.17 

001 

0 ljl 

t ,nc,ort1 

For the year ended 
31" Morch, 2025 

16,8~ 

18.82 

16.(1/ 

l8.07 

0ll4 

0.64 

328 
3.28 

125.76 

65~ 

1.19 

1.03 

193.33 

11159 

0.29 

0.02 

3.05 

U.08 

14.93 

IJ.oG 

Olli 

7fM 



~ 
,,ISW Infrastructure 

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

Nature of transaction 

lSW Cement l1m,ted 

lSW cne,qv L1m1u.>o 

JSW v,,ay~1,ago, Metothcs l•t111ted 

Jindal Saw l im1tetJ 

JSW Point:l Private tututed 

JSW o,eentech LIm11e~ 

To1at 

(c) Amount clue to I from related parties 

For tho yeor ended 
31 .. March, 2026 

197 

on 
'Ll6 

01? 

O.Q? 

o.o• 
17.00 

t In croIe 

For the year ended 
31" r.tarch, 2025 

la/ 

0.19 

o.ou 
0.00 

23,77 

f tn ClfJ(t.1 

Pa,tlculats - Aaat 

-----------------------------~ '---"3-"l" ____ M_;cn;.:,c;;.h:..•2::.0:.;2:.;S;.. 
Accounts re<:elvable 

JSW cemeni lIm11ed 

JSW Slee• llmne<l 

JSW Stee.l Coal<!·d Produc~ t 1rmted 

lSW Energy l1m1ted 

JSW Mmeiats Tracing Private tirn1ted 

JSW rechoo ProJec,sMr11,ag,unPf'll lun1ted 

Amba Rwer COkf! llrt111~1 

lSW Sh100:tnq ilnG Loq1st1cs Pr1va1c lim•tl?d 

JSW V!JDynnaorn Meto!llc~ limited 

8hu5han Power a Sre['J Limned 

BMM ISl)&t L1mlle(l 

Jirl~al Ste<'I & Pom, t1m11e<l 

)SW One Olstnbuhon l1n11ted 

1SW (South) Rail LogtGbCS Puvate Lunlled 

Jindnl Stamli.'S!.-llfTlllt'.cl 

J1ndot Saw l1m1ted 

Total 

Accounts payoble 

1sw cement um,t~ 

)SW Enerqy lIm1U!<I 

1,n<tol Saw l ImI1et1 

JSW Paints PrM)te t1mu.ea 

.ISW Sl'\le<l1Pld s11uct111es l1mi1Pd 

JSW Steel lnME.'11 

uaq~h c,,t('1Pf1ses se,v1ctts (Opel P11vA1e l11111h?d 

Eve, best Consutt<11>C'/ Serv,Cl!s l'rivnte 11mned 

)SW Otobal 8u$1nl'SS SO(Ul,Orlli lrmited 

JSW Green tcnnent P11vnh~ Lmuteu 

JSW Stet'I Co~t~d Prac-Jucl!i timnerl 

23.09 

589.51 

i,.81 

,l'i,9,, 

I 79 

0.31 

.. ~ 10 

I 51 

52.83 

182• 

Z.36 

o.o,i 

0.00 

0.19 

786,32 

3.3?. 

26.33 

I I ,II 

038 

23', 

ll),l-1 

0.22 

00~ 

0.25 

2•1,06 

286J8 

18./~ 

17.20 

1.40 

0.31 

/,•13 

0, 17 

18.02 

0.00 

109 

Cl.SO 

401.22 

0.00 

U.01 

u 2l 



_.;:::,' 
..,SW Infrastructure 

NOTES 
to Consolidated Financial Statements as al and for the year ended 3 1,, March, 2026 

t 1nc1ore 

l>artlculars - At:ot 
------------------------------i- - __ 3_l "_M_ arc_ h_,2_0_2_s_ 
N;)C]e-!;h E1'\lCttlf!SP& 

Pm> lnl~1ects P1,v3to l1m11e<1 

S.lShipy.:Md P41vOU! l1tH1teCJ 

JSW IP Holdings Pr,va1e ltt1llled 

)SW ISPAI Spl'<llal Pro<fucts llmtled 

Sap1)ht1e A11l1Pe'SPfMllet.,m1wd 

total 

Capital Payables 

ISW SeverfiP.ldSt,uc1ures L1m1ted 

Total 

Retllntlon Money for Copltol Projects 

JSW U1kal Sleel lllTillJ!U 

Total 

Other advance$ receivobles 

Jindal Stl?i~~ 6 POWl'-f I 1m1t-..ci 

TOlOI 

OeposJt glvl!I'\ 

JSW 1nvesunent.s Prlvow 11m,ret1 

5aJ)Dture A1r11nes P11vn1e limited 

JSW fne,gy l,m,1ca 

)SW IP HOld,ngs P,,vata ltmlletl 

JSW Slee! lu'l'!llt?CI 

JintJiJI S131t1le!is l1m1tl'd 

Total 

Investment in non convertible debentures 

PNP 1r1frap101ects Private I imttPd 

Total 

Interest ,ecefvabfe: 

Sapphtre A,rhnes Pl!V011! l1"1tled 

total 

A.eoove,y on occount or expenses ,ecclvable 

JSW Cement I 11T11t.ed 

JSW EneHJY 11mtted 

ISW (i!Ubi\t Bm;mess SOluhon:,; l1r111tfld 

JSW PDinlS Pr vale Um,ted 

JSW Steel Lu111lt:'d 

JSW 01e!'nt.ech limited 

Totor 

Dlhe, p-oyabtes 

JSW Stef!I l1n11h?tJ 

JSW UlkOI s1ee11,rm1eo 

Toh'II 

716 

U lij 

0.11 

I 16 

110,09 

367 11 

387. l l 

0.□3 

0.03 

Oil• 

26 27 

0.15 

012 

0.25 

0.30 
27,13 

14.83 

14.83 

6.IQ 

6.19 

0,H 

0.11 

0.08 

002 

,1 58 

0.0? 

4.96 

000 

0.00 

C.21 

12.99 

U.12 

0.!111 

0.01 

0.53 

l 8.04 

ll.20 

12.Z0 

373.3? 

373,JZ 

0.03 

0.03 

0.04 

17.GS 

0.12 

0.12 

0.25 

0.20 

18.38 

1669 

16.69 

4,05 

000 

0.00 



,,.?" 
.ftW Infrastructure 

NOTES 
to Consolidated Financial Statements as at and tor the year ended 3 1" Marcil, 2026 

PtUtlCUlars 

Othe, recelvable 

)SW Ste~l ltm11od 

JSW Sh1op1ng and I ogt::.t1cs P'f1v;11e L.1mued 

)SW Ml~ .. ais r,ao1n9 Prtl/Sle L1m,1ed 

ISW Sevcrf1PkJ SVUCl\lff;?S luru1ed 

aMu Jspat ltrn1ted 

JinCIDI SiJw timued 

JSW C1Jmen1 um,1eci 

Totol 

Security dciposlt recetved for assets. materlot and sefvfces 

}SW En~1qy' L1m1ta(I 

B M M 15J]al I ,mllt!d 

l otol 

(d) Compensation or key managerial personnel or the 6-roup 

Partfculars 

Sho,l·t~,m empk)1Jee benefits• 

rotm compenso11on pa,o 10 tey manuqe1101 oel!JOllnct 

-
0.02 

101 

D 1,1 

0 IS 

1.28 

U.OU 

000 

9.27 

i; IT 

5.17 

For the year ended 
31" March, 2026 

62-95 

62.95 

( In CfOl f!-

A$ at 
31•1 March1 2025 

1.57 

0.00 

0.00 

0,0ll 

1.51 

7.03 

om 
7.04 

t •' cro1e 

For tho yea, e.nded 
31 • March, 2025 

193.33 

193.33 

fhp fPml!nflrl)t1no ,nduue PPfQIIISHP vaf\lP ,,, ESOPtt ,n U'IP, '/P!Jt ti l!l ex-P(C!Ser1 rn, ve::u PMPfj 31 Maren ?026 t 43.4fi CtO(P (rv ?O?r, 

f l8•1 /3cton~1. flu: n,ouu h.JSte<:O!J11,neo -m r.<oensr•ut t 2.30 croce r,Jt lH£'yern 11nard 31 M111r.11 20.!G If Y 102b t l 1.Hfi C:io1t!l lowa1C1!i. 

e1n01ovee st,'lck ootions 9ronted to key M30oger.a, Petson1 n~I 

l'lie tndeperideru Non Cxecullve o,mr.tors nro patd remuneration by way of s1rnnq tees The Couwatty pays Slltrnq fees at the mte of 

t 50,000/ lo, eac.n meeting of Ule Bot1,d omJ 'lUb-comm1ttee-.s ottended 11y 1..hem. lhl' amount paid to tJu~,u uy way of cu111rrliss1on a11tJ 

~111mg fee$ dum,g venrendet1 Jt M:ucti, 20261.> t 1.16 c:,nr~ IF'I' 2025 t l.25 crnrP.J wl11ch 1~ not 111r.ll1C1t!tl .1bnve. 

The trnO-SJChons wtth tel~ted parue-s o,e macie on 1e11ns eqwvo!ent 10 u,ose that pteva,I 1n n1rn'S !~ngth t,ansachons. TI\1s assessment 

16 u1ldf!ltalm1, !'iJCh 1'in.:1ncro1 ymv m,ough ~xa.nuo,ng thi' financial po~1tton al the 1etat~d r,any ilnd tne. m1.1,1i:e1 in whlcn lhf' rela1.ed J>3'lY 

operates. Outstand1n9 balances .:11 the vem•enu rue unst~uted ond setUe.ment occurg, ,n cash 

Pv,su:m1 to amendment ,n <etated party transachot\S deltn,han es uec Sf81 (LtSt1,uJ Ob110::i1100s and Olsclusure-Reou,remenrs, R~9ulat1011:a 
1015, ~s ::i111eo1100. p:Jym~n, 011t1•110etw1 ,snot shown as ,e1ater1 r"rry uarl..;l'll:1mn w111, e11~c1 f101n I Ap;,1 20?"" 

fmnS;)Clt0ns a,1d oamnces w,tn 11s own subs•dmr;o..s me e11m1nJteo on consohdaho,, 

i"t' names ana Ul+:.' nature 01 1t'.!1c1uon:;t\1P5 a,e CltseJosea oniv wheo u,c U~n&1ct1on~ a.1;.:i .:?cnert-<i •nto ov u,c G1oop w,m tl'\O ,cinted uo, t,es 

d\11,,,g m~e,,ste,,c~ of me ,e-1nrect pi)rty re1:i11ons1,u:i 

rht- Grovp QM!S o, 1ete1Vt'S ttock- alfvJ,,ce-i; duunq 1\0rmJI ctJti,se of bv51,1..,•!'.S n,P tm1Y1fltlt00G aqa,n:.;t 11,ose IHMJe .Jdva,,ce,s are on, t ol 

abuv11 m,mtionetJ c,ua:ha~es or salt~ and ar.cord1no1v, such ti.1de i1uvane£1os irnve oor be!'.'" s1,own seo,.K.:1tely 



--­.JSWlnfrastructure 

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

Te.rms 3nd Conditions 

Sates: 

fhP ~e~ to tetmed patties ate mave on terms equ1vu1ent to tfl05C lhot pre-v~tl m o,nrs 1~ngttt t1an!..lctions ano Jf\ th!J ordl!Wry courG£> 01 

bus,ness Sates lfansachons arr base« 01, o,,eva,111\1) OM!~ h1its nm, memorandum ol under!ilt1ncJ1nq si<jn~t w1tn relat~d Oil1l1e~ for 1hf! 

P'-'IIM rnded 31 I Matcil, 20~6 (hr Group hmt nm tC'r.o,nMJ MV ,mn~1r,mpn1 /Jf f£1C4.11Vill>l\'I_. r1'-l:>11ng to :,,·nounl"'.OW"'ll hy,clnh~U ll;'fr!Jrs. 

Purchases! 

rhe purChast?s horn retate.CI parties are made on ternt5 equ1va1enl to those lhat p,evn,I ,n arm's tenqlh trnnsilClions and 1n 1ne o,d!nary 

ccx.use or bUS1n~ss Pu1ch~se t,an~t.c,1,:1: are based on mode on, nocmn' comml'Y'c1al term~ ano cond1t1oos and mJtket rates. 

Loans to related parties: 

fhc, G,oup hoct Q1"Ven loons 10 rolo1ecJ pactl\'S 11), tJ,,smess 1-e<1ui1emont n111 tn:in t>Olu~ce& as tu 31 M31<:h, 2026 .,.r&; ~ 2.97 c,ore \As on 

31 Mmcn. ?025 wast S.30 mmet. T1'1eso? lonns n,,:, u,,s,wurPd ,n 1\tlture. 

10) I uw\S 10 emp1ovee wPUaie trusts lhtl!le ~ns ate 91tro1'l .as ,n1e,est r,ee 

lea•~ Rent Paid: 

rhe Otoup has poid tease ,~r'Ual t10 but1d1n9 ai~ ptm" 6 moc:h1r,e1,, takal"I 01, o,,eratinq 1e.ase 

lnte,est Income: 

lniere:sr tS acc,u~c:tor'I 1oa11g1ven to ,eiateo pasty :)S 1Je1 um-nsof agreement 

Interest expense: 

InieIes1 ,s ,hijI9~s on loijn from ,e1a1eu pn, was !IC• lerm:i Qt ag,eemeni 

NOTE 36:• EMPLOYEE BENEFITS 

(a} Defined contribution plans: 

Re11,ement Beoel1ts H"I th£1 fom1 of Ptov1denL runCJ nnt.J (n'IJ)loyee Pensiao Scheme wl11cti 011'! d.etuu-!'d ccnt11but1on si;:hemes are r.1,ar9','d ta 

ttle srmemen1 or prof1l and toss to, lhe oemxl ,n which the ,comnbut1ons lo the 1espec1M~ fvn<Ss acc,ue as per rtrtevru"lt rules/ statutes 

O"lc:se cc.vunbut,ons ore made to resoecuvest3totOIV numon1y 

Oeta11s of -0mou11t cili'Ugea to !lto1cm1.mt or p,of•t cJllO coss tO\VclftJS cter,ned COl\tribu11on p lans$$ as r,eiow 

Particulars 

Provident rund 

tam.11y pemm>r1 

Total 

Far the yea, ended 
31" March, 2026 

I b8 

0.77 

8.35 

For the year ended 
31 .. Murch, 2.02.S 

600 

0.90 

6.90 
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_.,rsw Infrastructure 

NOTES 
to Consolidated Financial Staternents as at and for the year ended 31" March, 2026 

(b) Defined benem plans: 

fhl"' Gmup 11mv1cles II")! •11nt-.,ty hn f'flll)lovee:i 8'. rtr• II\(' Pa•,111f>fll nl fjrRIUIIY J\CI 19/2 ltl~ nmnoni ril q1ntii1ty Sfll1tl ffl1 p.:tyRhl(1 to nn 

employl?f! on 1he mrm1na11on of emptoymen1 8ftet r-enaer1n,1 conunuO\.J:'- 'llefv1ce f0f not less u,ao five Vt1tHS. o, on lhe1, suparnnnuotron or 

ms,gn,llJOO 11ov,1?v111. mcc1seof deatnor anemp:ayee tne m1n,muinpenQ(IDI hve~arSSh;}lf nott>erP.Quuc-a Thea amount of gratu,tyoayoble 

on f~t1rc-m~nl I tl?frnlnatum l!i the mriutoyee\; IMI drawn f.k'151t • .;nl111ype, mnnm r:ompu1~1 runpoi11on31r-Jy to, LS day~ 'Jal:t1y mvll1plted 

bv me mJmbPr of YEH>~ or serv1Cf! comp,eli!d rhe qratu,tv ph,11 ;:; .1 lufldeo pbn u<1..-n1o-isteceo u,, a ~para ti:! fu11d thal 1s leg"lW sepa;at~d 

from Lh(- en1,1y Jnd ow Compony m.1; 12s cont11bt111ons 10 UH,. ,,i.su1e1 (UC) n,e Compmw doeg oot lully fw,t111t.e 11aht1tty ~nd mamta,ns lh~ 

lu,,d,ng fron, lime to orn<? ~Seel on ecttm.attons of expected g, ,1h.1ity payments 

P11vUNJ~LI l~ilye 1PL) u11uU11se-0 Pl h:,l1H1r.'.? .Jl U1P end 01 rt,e- c;:il~1rJ~1 y~.1: 13 J • oecembe, J shall bl? encastied ot the weva1llnq bos1c pay 
8nd noca.,y forwn,d ,s al1owed 

C011tinoem .. ,, l ec1ve tCOl > The e.i(iStino CilSUDI leave and s1ci: le.:ive wcff clubbed lO()l:'lhe, and Sllilll tJ(! coUed n!i Cot llw .aonu.ot c,ct111 or 

-a conllnqency leave shot! be 11 duvs luc pl.Jrr lo4:;it1011s aPd 8 '1uy:; 101 Cc• pot.JtP n.nd olher loc.atmo~~ Milxirnurn Jr.curnufamcn ot :\n rlny~ 

,a-nttowed unO can no1 be encas,,en 

ThP.Sf? moos typrconv expooo tne Cornoony 10 the fm1ow11xJ actuiJr1a1, 1s1rn. 

Investment Al's:k• 

Thr p,eseru v.:Uut• of lhe: det,,,eu benefit p1a,, IIJU1hty H~ i:a1c111~1ed 1.1s;m; tl d1scoon1 r~le derettmned by ,eterence to g011ctnmen1 bond 

y1~lds ff the ,etum on plan osset •s befov, fh1s rate II wlll create a plan rJ!!r1r.11 Ct.u 1!!nUy t"e pl:)ll ha!. a 1!!IDllvPly 0a1ant:ect 1nvP.Gtment "° 
oqu,lv secu11llOS a11i.s debl ,nstrumen1, 

Interest Ri sk: 

A fall tn the discount rate, which iS 1tn1cea . ta the G·S1?Cl fflt~ 1/'Jtt• IOCltH.l!i.t! the p1esen1 V;JhJ[! al lhl! t1Jbi~ly Jl)QUIIIO() IUOltl?r p,ov~on A fall 

tn u,e U1S<lllun1 rate qenero!I)' 1nc:r~a!i-ei. the matt to ma1,et value of the .assets aependmg on the du1a11011 of asset 

Salary risk, 

The pie5en1 va1t.1e or the df?finPc1 befieftl olnn Uab,ltty tS eoltolJlf!tJ by rerer~\Ce to thr future ssl;me:; 01 Plan owuclp.oHls. AS such. on 

ll"ltre.ose 1n u,e gal.lfV of lh~ pt;m pattiCIPJnts w,111nc1EMSP me l)W\"'; linhd1tv 

A1-tet Uablllly matching risk; 

Thr plan ;aces lHP ALM w;t: as 10 1he ,n1u:r1uu1 ~, flow S11\Cl! thl" mnn 1n ,nveswcJ ,n hoes ol rrute 101 of income Tax Puhiri., 1962, 1H1s 

genernuy 1eauces At M nsk 

Mortalily rick, 

Since- th~ ben1?l1ts untr~ the plan lS 001 payable for hfe time and poi,t.ible till ret11emt"nl .;1qe ooly, plan does not haw nny lonoev,tv ,,st 

Concentrauon risk: 

P1nn 1s ,1ilv1rn1 n concentral1on 11!:tt ~ atl th!! as-:-.ets .1rl!' uwestccl w11h 1he msumnce con,panv anc:t a default w,n w,pe ou1 au u,e assets 

AUhOU(jh p,0bt11J1 lly ot thlS!iZ 'l<!IY less ,r. Ul!ili!;u1ct'C0,11r,t1r11es h:Jvfr h .. follow ,egul;J\Qty~\UdUl1n~s 

TIW 11\tJSI l!l.CelU .1r:H.1Nt ti vnlUOHtln •JI 1he pt:w, ,1:;.1:l'J rtlllJ lhP pre•11"r1I v;Uue f)f lhi?fJl•fmed um1r-lil ohbQJllOII W•11l'! cm11etJ OlJI al '!1 l,tJICh 

ZOlb f>Y lm1eu~t11le,11 At:tu·1t1:1I Ar;eni::y il1e prr.1sm1 vnloe al th" <1l'f1n~d hfl!l"'!!I rtbhyilhPf"I, :mtt 1hr r1•tiltet1 ,:ur·et,I JNVIIY co:;t ann p3jl 

S(.lfv1ce CO!ll ,w,e measu,eu using u,p n,owcre,d ~1011 1;1e(l1t mt110Qd 



~ 
.,SW Infrastructure 

NOTES 
to Consolidated Financial Statements as at and for the year ended 31 ~ March. 2026 

Gratuity 
( tf1 C1Ufl! 

Porlfcularn Orotulty Orotulty 

As st 31• Nafch. 2026 As ot 3lti March, 2025 

--------------------'ffiffiffi@ _ ______ _ Funded Unfunded 

Change In prosent value of defined beneru obllgntlon 
durfng the yea, 

Present Value 01 del,ned belief,t obl1qa11~n .,1 1h~ 
begmntng Of ti\<!' yea, 

klterest cost 

cun.ent se,v1ce cost 

Past service cost 

Llab1!1ty transrer 10 1 lrom olher group 

Llt)b1hty rtanst.e, Ill· Bur.1ness-acqu1S1l,On didJUSlm(!tll 

Bener,1s pa,~ 

Actu:irlal (gtiln} J IDS!; arising from and Including OC1: 

Actuo11a1 ch-'llges oristng f1om cllaoqeG 1n cJ.emo9,01;,n1c 
3ssu,11ouons 

Actua1101 chrn~cs ans11'g (rom cn~ge:; 111 f100nc1.a1 
tl$$U(l1Pl!Ons 

Actuonal cnon-ges a,is,ng from changes 1n elCpe11erice 
::iojusrme-nt5 

Present Vo1ue or de1,ne<1 bener,1 obhga11on at tile end 01 

lhe vea1 

PartJculors 

Change In folr voluc or plan ossets dur1ng the yea, 

Fair volu(I of pion ilO.Sets ot the beqmmnq of t11C! ye:.Jr 

lnte,es, tncame-

contr1bu11ons pa10 oy the emo1ove1 

aenehts p.-,,d hom lhO lund 

,\ssets tra,,slt'fre.d in 

Retutn on plun ass~ts exch.10111q ,nu~n?st u,come 

r Ju value or nton assets at uu~ ent.1 01 Lhe yw 

Nat assel I (llabillty) recogn,sed It, the balance sheet 

P1e&1?m Vnlue of dPf1nf!d oo,wlit obt1qat100 al tho ond at 
tne ye-,>r 

(au vahlP tJ.f f.1$An ,9SSE't<. nt fttt) P'lc:I t)! lhP v{I,,, 

,\m'-lunl •~tOtJmsed 1n ttie bal.:mce st,~el 

Expense-s recognised In tile statement ol profit and loss 
tor the year 

Cuue111 :;l:'111u;e cost 

lnte,est cosl o,. bent'l1t Ohhoot-or, (nt'I 1 

TOt-:J' 1,.txpenses nc1ude(I m ~mp1ovee bel"ehls l'xor.nse 

Recognised In Gthercomprehensh1G income for the ye3r 

Actuarial (gnln)llosse$ arising from 

23.06 I /.99 

I 93 0.78 

2!.Jl 2.G? 

tt 7'1 nil 
r .17 0.7J 

I Joi 181 

JO~, 

I 0~ tl.8,1 

2.BI 1)33 

,. 1.•J8 2216 

Orolully 

A!i ill 31" March, 2026 

Funded Unfunded 

15.0l 

1.08 

2.86 

I 1.:191 

0.?9 

11.as 

,11 J81 2. IGI 

1785 

2~630 22.16 

1-1 ~9 2. IG 

1165 0 18 

1, 6•1 3.21 

20.29 0.20 

1.-16 0.29 

l.c!G 0.63 

IOI 

(2.0!:H 6.IS 

10.01 

10,,l 'JI 10.681 

t0G3i 0.00 

I.S!t (), 10 

0.36 0.21 

23.UG li.98 

As a1 31 • Morch, ZOZS 

Funded 

12. IG 

0.88 

2,5,1 

!0431 

IU.201 

(fl.2~1 

15.01 

123.061 

15.01 

180!,t 

2.11 

080 

l.72 

Unfunded 

l l/!J81 

I 11981 

O,G:! 

o.a6 
118 
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.,ISW Infrastructure 

NOTES 
to Consolidated Financial Statements as at and for the year ended 31°' March. 2026 

Particulars Dralulty Dra1ulty 

As ot 31" Morch, 2D26 , ___ A_s_o_t_31~ March, 2025 

________ ___ _ _ ___ ____ ..... -iffitt@®-~----------Fundod UnfundOd 

Ac l uaw11 ch~1Jes arising from thtmgeo; 10 demog,aph,c 
assuenpt1ons 

Ac:tua11al changes a11t;1ng f1om changes 1n hnHnc.a4 
ass~"11pt1on5 

A~tUilUDI c~aoge'l a11!lH\O horn chonges "' ~xpeueooce 
.JdjU!'.l.l lTil!rll~ 

newm o,, pian as:;et!i excrudu,o uiier~ l ~ornP­

Reaoqn;!ietJ tn other cotnpr1?hens1v1? 1ncon,e 

I 114 

2 .• 1 

10291 

1.53 

Thi? major catego,ies of the lair value of the tot at 013n assets :.,~ os. followu· 

003 

I.,.! 

nso, 

1.15 

IO.G3J (0.00 

I ll U. Ill 

0.J6 0.22 

0.2• 

L/•I U.31 

l 1n r.,t1o1~ 

Particulars - Asat 

- -------------------------- -----'~ ___ 3_l _~_M_a_r_ch_,_2_0_Z_5_ 
tnsurer ,nan::,ged runos 100· 100·. 

1n the absence ot ueta•Je-d 1n10,ma11on tegorc11r1g pl.an asse1s w htth ts funded with tr.su,ance Compon,es, n1e comoos1t1on or each maJOr 

cateqmv ol plan re-.seLs, t11e peccentage °' :imuun1 tu, each ca teqofy to !tie fa1, varue ol oh.ln assecs has n01 been disclosed 

f MlCIOl l" 

Gratuity Grotuity 

As at 31" Morch, 2026 As at 31" March. 2025 

--------------------~-lffltt@@. ___ Fu_,_,d_ed _____ u_n_l_u_n_d_•d __ 
Maturity profile of denned benem obligation 

Vhlh1n tnP next 12 momhc (next anoual ,epo,u(tC_) per1()(II 3,64 0,87 2.62 1.83 
Bet weeo 2 .Jnd 5 yem:,; 12.a2 S, 11 6,/0 3,55 

BP\ween 6 :mo 1 o yea, s 19 47 5.92 10.17 ~ 46 

t l years Ofll l i.)liOv~ ,t,J 11 I 2,,12 23.!t l 0.3G 

sensitivity Analysis Method: 

$1gnll cant actuarltit o!isvmp110ns ror the detc-, rn111etton 01 1he delin~d bener,t obhg..Jhan ;ife c.llscount ,nte O>ipectnd sn1..1,y ,ncrease. ond 
.Jl tJ1t1on Tll~ sensitM ty nnaly~es betaw h~ve been detemnned based on reasonably POSSIOle chun9es 01 lhe- resp~uve assurnpt.on, 

occumng tll lhe enrJ ot the repmhng yeas wt1de h<Hdrrl{) .JU o,ne, assump11<ms const~.mt 

Ounn11tativ~ sensitivity ,01131ysts for significant 
nssumptton Is as bC!Jow: 

ll'I01ease / (clec1~asC1) on o,escnt v~ue or del1ned 
benefits ob119ahoo a~ 1he end or the y~r 

Projected Benet11 Oblu)~UOI"! on Clmenl Assump11or.3 

Or1u ~~1ce,1tac.Je-poin1 nc,ealie 1n dist®rtl n1fe 

Ono ~,ccm1.J(}P pouu decre3SI! ,n discount 13te 

One r>etCen1aqep01nt nc,e.as.e 1n 13lPor !'iatarv 1oc,ease 

One pe,ceni.:ig~ po,nt d~c,ease ,,, 1a1_c, or s.;it,Jty tncreooe 

One pmcen1~19e pom1 ncroo&P 1n P1npioyet' 1v,1\0Ver rate 

Onr ~,clmtµqt• Ol"'1nt dec,ea~p ,n eo101oyeP. w,novef 
rot~ 

?rfnclpat aet.unrfal :assumptions 

•I I -18 

6 11'3, 

3.35 

3 1\1 

,•,R71 

,0,19> 

0.&3 

22.1. 

1...!l, 

1.31 

121 

( 1 2dt 

,0.09 1 

0.10 

230~ I/ 98 
11.001 (0 J? I 

1.83 051 

I '~ O.bU 

( I 'i 1 I ·n.-.,, 
/029 10 011 

032 QUI 
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_JSW Infrastructure 

NOTES 
to Consolidated Financial Statements as al and for the year ended 3 1" March, 2026 

Oralulty Gratuity 

{fjfi4it@ I A.s at3l" March. 2:.:0:.:2.::;5 __ _ 

---------------------"lllllll!l!llllloilllolillliiili ..._-__ F_u_n_d_e_d ____ u_n_f_u_nd_e_d __ 
Eio>eCU?d Re tum on Ploo Assets 

01scoun1 rn1e 

Samiv escolatmii 1,a1~ p .• u 

Mo1 ta111y mte du111ig emptoymen1 

Mo1 L8!1ty post ret1rernent rate 

Rule uf Empluyce fufn<we, 

8,8,1 10 6,9,1 6.8•1 lo 6.94 

686 lU 721 S.32 to I ~7 6.8-1. toG.94"'• 

10.00, lfl.00 10.00 

2012•14 201?.•1 I 2012•1-I 

NO ... N.A 

600 6.00. G.00. 

6.8? , to 6,!ll, 

a .to 10• 

2012·1•1 

NA 

2~ 106.6, 

n,e s1.ms1ttV1lY a,ialY!i:S presented atx,,,c n1ay nol be rep,esenmuve ol me actual ch~nge 111 the tfeltnetJ bent!ht oohg_.ltton os it is u11t*e-Jy 

U\at the chanqe In a:;s1.1mpt1af"IS woo.lo occuf 1ri is~ot1on of ooe-011otner as so,ntt of Ole? Msummions may Pf> co11P.lat{'U 

ru,the.more. m p1e..;ent1nq lhe obove sensu1v,tv amlly&s. lhe orese"t value ot mede11nea betleftl obt1gauot1 t,js twen csl:Cu!ated w-Ang lho 

projected un1l c1ed1t methOd :n u1e e-nd 01 the reporting yeo, whu:h ,r. the same as that apohed 1n ca1cu1at,ntJ the! (l(ofjned be1,el1t obl1qat10n 

rec:og111se-<J n'\ lh(I balance sheet 

Expe,lence ad)us-1ment.s: 

t 1ncUJ,e 

Portfc:ulars - ·H·fll 2024-25 2023-24 2022•23 2021·22 

O~tmed Be-nef1C ObllgAtlon 63.6,1 I I 0,1 20J8 1122 10.SS 

Pmu Assets 1185 IS.01 12.46 10.56 9.40 

SumloS / (OC?f1c1t) ,~!,./91 (26.031 (8,021 ro.G!1J I I H,l 

E..cpemmce AdJU5lnlCnl$ 011 Ploo L1ab1ht1e, 3.7'0 O.S7 • l.4!i ,0.38) (0.30) 

I OS!./ tGa1n} 

Eic~.ern:~nce Adjl{!;lfflMIS on Plan AS'Sets 10.291 0.24 0.10 IJW 0.32 
LOSS I (8',u,) 

(1) n,e G1oup exoects to conu1buti-< G.lll C•Utl! tfV2& ,t 3.0l.i c11)1{•J ••• 11G q,atu11y r~ar1 Im me next v,~.u 

(11) In asse5S1ng tnc Group·~ po5t 1et11emeo1 M01tJUes u,c Grooo monitors moflollly assumDUOf'l$ anCI uses up tO•da10- mortality tab1~. 

the bagc being tho lnd1m1 nsm.ucd 11vos moiti.llitv :20 I 2-1 tl) u11,n1.ate. 

(111} C,:pPCted retufJ\ on 01an :>.ssets ,s bAsed on expe.ctatronot we avemge !Mg te,m ,ate or return e.xU<."Ctect on 1nvcs1m(lots ot the funo 

dum,<J chc es11mutcd t~tm ol u,~ 00119at1on5 nflet conr;1derm9 sev()fal opplrCcJbl~ roctom such as th~ compos,1K>n c,f plan assets 

1,wt'.'sunent st,:uegy, mariP.t ~cen~rlo. elc 

(111} rrw eshmam~ of rutu,~ saln1y ,m:rea!.e. car,!itdered ,n 'lthm11n, vnluali0n take accourtt Ol lf'lfiaUor,, sP.nio111y promotion ,10<2 olhe, 

,eley,1n1 fncto,s. such as supply fM10 oemanfJ in the ~rnpl,oyn,ent m1.111.et 

(\I) lne ,Mcoonl r,11e 1r; bacred un the prP\lillllflfJ m,wke1 y1t?lrJ1 or Oovemmrn1 or hM10 seem mes as .u lh~ batnnr.P Slu•r.1 dat~ to• th~ 

est11n1.1ted ICl'tn or 011.! c,bt1ga11011·~ 

Wt) me l\lf'/UCfPtHrrmn,, ol mp n,•!un,11 nem:ltt numon.1~~,;111011 at trw 1_1m1 N Uw 11wu,1ir1y p1.:11oc11~6 ro 13 ,~arr. tJI 'M,1,r.n 202~ 51n 

11 /('ll!S 
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.JSW1ntrastructure 

NOTES 
to Consolidated Financial Statements as at and ror the year ended 31" March, 2026 

Compensa1ed Absences 

The Gruup ,,,DS a policJ on compen.5itled '1b6L'nces with D•Ovasioos on ~CC'-IJ!lulation ~r•Cl-Oncashment or pnv,tege teave by lhe empJoyee& 

dll, 1n9 emoiovnwru o, on seco,ntton ,,orn 1ne g,oup due to death. ,e1,renmm Of res,qna11on The exoecteo cos, of conungeocv le.ave 1G 
c1etern1111ed by aich.1auaJ va1uat1on pe1focmeo ov a.n 1ndeuene1en1 ac1urny m rhC? t>a!ance slleel cu:ue us,ng P'Otcctod unit credJl metnoo 

long service award 

n,e a,oup ha::; 3 policy to 1ecaontse lhf" 10,'ltJ Sllr\rlc~ reuoe,eu bV empoyees ancJ celebrnte U1e11 form ossoc,at1on with the Croup fh1.s 

sthE!ftle 1s called I ong Assoc,at,on ot MOh·,0110(1. Harmony S (:,cc11£1nH'nt (LAM MC) fhe awo,a. 1s paid 01 nulesrone se,v,cc- complolton yeilt.S 

ol l/J l&.20 ao,, 25 years. 

i\ssumm1011 u~~d 10 accounung re, co'"pensate-cJ absences 
t !fl C:IOfl' 

-
P_•_•_u_c_u_,._,s ___________________________ lllllll!IIL-§, • . ._ ______ A_•_•_t_ ~ 31" MDI Ch 2025 

Pres-cnt Vntuc, o'f unfunded obligation (f In croreJ 

Exoensc recogl\lsed 11, Sta1emenl or o,0r1t an<I k>ss ct ,o c,or~ 1 

o,scol1nt Pam (p a1 

So&arv escelm1on role tp al 

·118 

l.96 

&.84 1i·7 27 A 

n to 10 

NOTE 37:· FINANCIAL INSTRUMENTS · ACCOUNTING CL.ASSIFICATIONS AND FAIR VALUE MEASUREMENTS 

Capital risk management 

3.70 

l. 1) 

G.Bz,.a.~~ 

6 • IO 10~ 

fhe G,oup being rn a cap1lal intens1\te 1nous1rv. its ob~c,cuve 1!: to ma1r11a1n a s.tiur") CJedtl ,aono healthy c.npual rattos anct establish a cop1tat 

sltuctu,e 1h31 wouto ma~umse me return to statehOlders lhfough optimum m,x cf debt ar,(f equ1t~1 

rtw Gruop's eap,tt1I requirement cs mo,nfy to tuod ,w C3pac11y e:ii;ponslOl"t. re-payment or pr1nc1pal ood 1n1e1e-st on ti-S oouow1ngs anel suoteg,c 

ocqu1:;1t1onr. Thi' pr,rn:1pa1 sou(c.e Of f\lnd1ng of thu Group has been. and •s exp-ecu?d to cominue to be. casn qenerme<f from us op~uons 

sucplemt:'nted by rund1ng hom bonow1nqs ano th~ ceou:,il man:ets Th~ 010VJJ ,s 1101 SUbJC'CI to .ony e~ternt11-ly unposPO cap1taJ reau1ret1u?n1s. 

The Orovr, requrony conmae,s 0111e1 ru1anc-1ng and reflnancmg OPPOf'tun111.es 10 divetSIIV its (le.bl prome. reduce ,merest cos1 and etongatl'! 

tne m.itumy 01 Its dol>t pon!o110. O.rld ctose1v monitors its sumc1ouo auoc.or1on among.s.1 compeltf\Q capital e-xp.:m~on r:110,ecrs and Stt1lte()C 
acqu1S1hOns. lo oopture m31kel oppa,iu,,111r:; nl minimum r1Sl 

ih(l Gtaup 1110,11t0ts its caoaat o5inQ geo.nng •aliO. whlcn is nel d~bl d1v1ded to total ~quuy Net d~bt trictud~s interest t>etinnfJ loans und 
IJorrow,ngs l(.ISS cash and cash equ1vn1encs. bank bolnoces othf•rihoo t"ol!ih o,id cash e,qu1va1ents ond cuin,nl 1nves1ments 

Part1cula,s 

t ong-lt'rm bouowlng~ 

ShorHenn bauowmgG 

10t3J Borrowings 

ll'!lS'. Casr, .anu cash eQu1vn1rn1 

t.PS$. 881'1k llatJnc~s. \ltner lnclll CJSh JOO COSl'I [.'Qutvalertl~ 

tes~ Othef b+1nk bolooce:; 1ncludt'Cl 11101he, fln,,no;w assets~ 

less C1,meru rnvestmenLl 

Net Debt 

Total Eqully 

Gearing RGhO 

- 5.951 66 

,158.19 

6,409.85 

197 75 

I 61iJ!l5 

991 lJ 

3,101.02 

11,692.74 

0.27 

f •1 crore 

Asat 
31•' March, 2025 

~,•IJl),01 

219.82 

4,658.83 

6ll .26 

I 870.82 

5-19.,13 

150.~a 

1,470.75 

10,488.79 

0.10 



--­_ftWlnfrastructure 

NOTES 
to Consolidated Financial Statements as at and for l11e year ended 3 1"' March, 2026 

I Cqh1ty 1ncludf'S au eap11:iJ amt lf'SC'I\IC'!, ti! 111(' CilO\lp th:Jt HC n1nn:1l)l'(1 i-1,; capil;II 

2.. Ot?OI ·~ (J(.lh1'1l\CI cl!., lony ..ind Sh Oil •le:rm L011ow11,tJS (ei,;ctm1•.ng u~.anr.mt fJUBHlll1P4" r.r,,,11 :ittS). :J!' dC~(:flblld !O notl'S 2 l Of1d 2S. 

Categories of flnanclal Instruments 

ThP. accoun11n(J cfas-sd1ca11or, or each cm:ego,v 01 hnanc1al um,,uments. and thN1 c;1,,y1no ornounl!i a,(? set oul b.elOw; 

As ot 31 '' 1,1a,c l1, 2026 

PorUcutars 

Flnanc1al assets 

11weslmen1s in equity Shi,res 

11,vestments In comou&so,y conve,11ble 
debentutl!s 

1nve-stmc.nIs m Lero coupon redeemable 
non canvNlll)fe tJL•bf:ntu,e 

nade- tecetV.lbles 

Olher hnOf'\Claf Ot;SelS 

Ca!ih MCI CU$h C?qu1vak!nt~ 

Bao'c ta1once!J other ,nan casri sno caSh 
equiv.1te,,1s 

Totol 

Fln.incl;,I If abilities 

Borrowings 

leas~ hab,lllit?S 

ff ade p;yau1es 

Othe, l!nanc,al bablhlles 

Total 

At 31 " Morch, l025 

Partlculars 

Financial assets 

hwestrnen1s 11, eQuily ~;hare:s 

hwestmenI:. ,n compucso,y conve,cIble 
debentwes 

1nve~ume1,t.G ,n ic-10 caupon ,eoeemao1e 
non co•we111ble aebc11tu1e 

ht1Je1tmems 1n n1utunt lunds 

lo.1n~ 

f1ac1c rece1v.ao1ps 

Otlll!r f•Odl1Clal .l'i!.els 

Ctl!'lll :md CiJ':h eqUIWlk.'llt.5 

f 1ocrore 

Amortised cost Fair value fair value Total carrying Fair value 
through other through profit value 

comprehensive and loss 
Income 

882 8.82 S.82 

I 11 I 73 173 

IJ,ll0 I 1.83 1,11!3 

1.05799 I OS799 1,05199 

I 122 97 1122.97 U2l85 

JU I I~ /JI lo 191./S 

1M9.05 1 'il9.95 1 <;19.95 

4,513.48 10.55 4,524.04 4.522.92 

li/109.85 G 409.85 G,31!..t9 

489.07 ,189.07 ,18ll.07 

374 ,19 J7d 49 37> •19 

1,03&.22 1,035.22 1,035.09 

8,308.63 8,308.63 8,213.8.4 

« ,ncrore 

Amorli~ed cost Fair wnlua Fair value Totol carrying Falr\lalUe 
th,ough othu through prom value 

comprehenslve and loss 
Income 

lJl'.l 7.10 7./G 

1./3 I. 13 1.13 

16.6~ 18.08 lo.SO 

IWSS 156,&8 156.58 

HO!J.{JJ m~.03 80~.(lJ 
6--18 ,, ,i-18.~ l t;.17,J3 

611.:t., 11I I .2r, QI' ,i'b 

~1u:~ @.,( PU~~ 

. ,_/.('-
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.JSW infrastructure 

NOTES 
to Consolidated Financial Statements as at and for the year ended 31 •1 March, 2026 

Pmtlculors 

Bank Dal.Onces ome, tho« cash and COSh 
eqv1\l'alenrs 

Tot::al 

Finonclol llobJlltlcs 

Bcmow,n95 
l e.aS(' 1i..'lbil11le':) 

nodepayab1"1i 

011ter fm.nnc1oJ llob111l•e5: 

TOIOI 

Amortised cost 

1,810.82 

3,956.06 

,i,658.Bil 

383.30 

3,19.lli 

75?,;'9 

6,143.79 

Fair vulve h1er.Jrchy or flniJflClat 1nstrun,e,,ts· 

Falt value 
through other 

comPU!hcnolve 
Income 

9.49 

Fair value 
through profit 

nnd loss 

156.58 

Total carrying 
value 

1.870.82 

4,122.13 

a.668.84 

383,JO 

3•1~.30 

7SV9 

6,143.79 

t !IICtOce 

Falr vnlue 

1.87U.1!2 

4,121. 10 

4.653.96 

383,30 

34U.36 

752. 1li 

6,038.79 

Ttus sec1,on oxoiams the 1wgements or1-d P.Gtunates n,ade 1n de®nnmng lhe fau vaiues or lne hnnn<:101 instruments that~,~ 

a) recogmse.d 3nd measureo 01 loir varue aot1 

Dl measo11:o al arnorused cost for wn,ch fa11 v-otuos ore e11sc1oseci 1n lhe financ131.sliltements. 

io 01ov1de an 1nd1<:ahon auou1 tne rehabdlly ot 1r,e inputs used en <1cwun1n111g rrut vnkle. tl\e Comininy nas cfaSS1f1et1 its l!nanci:nl ,n:;tnunel"lts 
mto three ,evels f]fescribed unde, tr\e accC>unt1n9 standam 

Level wise disclosure or nnanciol Instruments 

Portlcutars 

investments 1n o,1oted t.luluat 
ru11d 

trwestments 1n Ouoteu Eau11Y 
Shares 

1,westments ,n umiuoted 
Equ11y Sna(e&; 

Investment.,, Compulsory 
Conve,hble Oe.bent1,.1te ... 

Asat 
31" Match, 2026 

4,95 

3,87 

I 13 

Asal 
31" Ma,ch1 2025 

156.!i8 

5.6f.i 

2.1 1 

I /3 

( 11 t fOIP 

Level Valuallon technique and key Inputs 

l The 111utual lunds a,e valued using lhe 
closing NAV 

Quoted o,d pnce51n an .:icrwe mmket 

3 1nvestmt-.1t me rn.ir valued at po, as pe, c.otl 
8flO put 0Pttonsava1Jable undef the share 
holcJtl'lg aq,eemcot. 

3 lnvestm~t a1t1 low vaiuedat par ospE,trc.au 
ood put om,ons ~vo1tabte u,,de, 1he sho,e 
hOldJog ag1ee111en1 

Details of financii!I 35sc.ts/ llabllities mcacured at amortised cost but f:ilrvalue dlSclnsed_in ca1·egory wise 

The cony1nq 11mounts of hode 1ece1vnb1es u,,bflfed ,cv~1,ue. trade onyatiles poyablt1 fo, <:ao,tal supp1ie5 / r.e.-vtee!J. conh .lnd COSh eouwale1ns 

toon. 01he, ftnnoc,~1 .1S.$Nv cuuent 0011ow1nq::;; :,nd othr1 ltounc1.>I llnb1h11e-. h'lfhCh !l,,_. not t1,sclo$ed below~ ore constdere-cJ to be the some 'l!I 

lhf;!l1r ra11. vahH?-;. dt,P. IO 1t,e11 ShOH term oatu.r..,, 
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NOTES 
to Consolidated Financial Statements as at and for the year ended 31" March, 2026 

ParUculars 

financial .1ssets 

Security del)OSII 
Carrying volt1e 

ra,, value 

Financial Uabilrtlcs 

eo,,ow,ngs 
Caui,11119 vah,e 
Fa11 vaiue 

Secunr-y dcpcs!I 
Cauy,ng ·,atue 

Fait velul' 

ln'vt'stme1,1 

cm,y1ng value 

Fa,, vuh,H.~ 

Asat 
31" March. 2026 

I 0'1 

~. 10935 

6.31519 

1·183 
1483 

Asal 
31'1 March, 202.5 

527 

a 33 

,1J;58.33 

•t!>~1.9f1 

1.M 

2.Gl 

166!1 

16.69 

l .i1 r.11>1P 

level VeluaUon techniques and key Inputs 

o,scrJ..inted cash llow on obse,vable F1.m.1rt" 
til5h /lows a,~ nased on 1erms ot loans 

3 d1scounted a! a 1~1-te that 1eflocts market 1iS1CS 

Inputs 01he1 trtan quowct puces 1nctucret1 w1th1n 
lf'IVP.I l UlOf a,:e Dbct'I vot.1'r foe 395{-l OJ "11h1litv. 

2 e,thc, d11Pct1y t• e. as-0,1ces> 04 uld1rec11y 
(den\l{>(J flom enc.es}, 

O,scounted co5h l!ow on observable Future 
ca::.n Uom are basoo OI' letms of IOiJJ\!j 

3 <hSCCk.lnte<S at a ,atP lt1at reflects m.D1ket 11s1ts 

01:.r.ounr.eo cash llow on ubservlJblc f'ulure 

3 coGh llows a,~ ba5ed on 1c-,ms of lf\\lt?Stmenl 

drscoumeu a, o r.ne 1ha1 ,euects morl<ct 11:lk.S 

NOTE 38:· FINANCIAL RISK MANAGEMENT OBJECTIVES ANO POLICIES 

The Gr Ou(} has a Risk Moo9qe-men1 commiltee estot1}1She<1 Oy)tS soarelof oi,ectors roroversc-eing th~ R1Sk Monage~nt rra~·t01k and cleve1ca,nq 
nna monuo,Jng Ine Gcovp·s 11s1c manaqerne.ru pohc,es The,11Si< manoqernent pol•Cies are e5,1:1bl1shed 10 eru;w(' urnely r<tenhf1ca11on andevaIuauon 
or •tska. sewog occepl3ble cast. lllm!iholos. 1Ue11uiy,ng ~nd mapping coolroh; against ltlesl' 11:iks, rnonito, u,e risl(S und theu lim1ts. tlTlptOve o5J,; 

~wtuencss und 1ransrmr~ncy A1sk manag"'mef'lt pol1c,es and systems are revr~wed ,egul.orly lo relh:ct ch:lnQes 1n the mfk~t cood1t1ons a-od the 
Group's actw1ues to p,ov,c,e ,el!ab!e 1nforrna11on 10 lhe Management Jnd the a0;;1rd to evaluate 1hc at1equocy ot u,e tis'<. ma"9()emenl lrame-wmk 
11, re:iat!Dn to the us~ fac.ed by the G10up 

Market risk: 

Market , ,sk 1s the ut.k that Ull? fa1t value or full.HP r.as1, flow!t at a flnanc,al ,nsuunient wHI flucluale beca!fl'..e ol c.nange-s m the m.JtkN rlll«=VS 

the G,oup JS ex1,osed in lh~ 01dtru1iy course of 1lo buGtaH.'.55 to 11.sks related to change.a 1n fo1111qn cuuency cxchangt> rotes ond ,nteresl rotes 

Foreign currency risk: 

r11e Group's tunc11onru cunency ,s tnd,an Uupees (~) the G1oup undeitaices transocttons denom,nill@d ,., rorn1gn currencies., consecuenlly 

~xoosure to exchange rate- Ouct1JOtt0nG tir,sC! vo1at1i.ty 111 excnange ratas .>ffocl& tne Grouo-s fOfex reveou~ 6 fo,e.x b0rrow1n9s n,e Ocouo ,G 
expose-d to exchanqe tate 11st under its lioae 11n4 debt POrUoho 

The carrying amounts of the group's foreign currency monetary assets and monetary llabllltles at the end or the reporting 
year are as follows: 

Foretgn currency exposure 
(Principle, Interest and trade poyobles) 

fore19n CUJf(!nCV l03r'I 

8uy~rs Cre!UI 

I. 95 • NOTES USO -100 M,IIIUII 

rrooe and Other Payables 

lnte1 em Acc,ued .on 10.in!i 

fnw,est ACCflled on ·o:111s 

Currency 

USO 
Et.llQ 

USO 

USO 

USO 

ELIIU 

foreign currency Un mllllon) 

As at 
31'* MBfCh, 2026 

JO~ IJII 

ll!iJ 

1110.UO 

2.94 

~rJO 

llOI 

528.26 

Asot 
3J•• Match, 20:25 

111;1,;o 

~.AA 

100.Ull 

2 I I 

4 II 

001 

t In c,or@ 

A.Gat 
31" March, 2025 

'lG~ .• t t tJ31.l.! 

1qss• 63,!;.' 

J.laG 11 3.-12J.26 

21 .86 23.?IJ 

.J ,.3tl 3~ Ill 

0.78 O.GS 

5,026.47 4,483.45 



__.. 
~ Infrastructure 

NOTES 
to Consolidated Financial Statements as at and for the year ended 3 1" March, 2026 

r ou~gn currency b011ov11nqs ""re de51gn:o1ec1 os net1qm(J 111suumen1 ".I in cash flow ncogitS or ro1ec-at1l sores n us 0011ar Theo balance or rorl"1gn 
tu• renty l)Oc 1ow1nqs vl)rie-t w1tti cr10nt.1es m to,~un e:,,charn1e 1vtes 

The Gtoup·s bu!l1nes,; 0Uje-ct1ve 1nctutlt?$ 53fequain1nl) its l!'ar,,1"qs agamst movemem t11 roreJgn cuffCmey rates fhe Oroop t,as opted to oopty the 

nertrj:e occoun11nq twm J Aflf1l, 202? in luw w11tl -1.i upct.1ted Rl~lc f.4;<:fnnuemP.nt r>Ollr.y. IJV ,1~::1gnatmq 1hr J11()hly l)(<M>ahl~ hueca:;t ,avr.m1<!S 

(bille.d tn tnthon 1upees bul dcu~.d based an USO Ll!!!lQ111ina1ed t.:mrl 1a1r-s) dS ll-i"'l<fqed uem :ind non•der,vauve ro,e,q,, cu1nmcy frnanc1a111ab1hl1 

or equ1va1ent amcum as heuq1ng 1ns11umen1 un(1tnCash flow Heoge retat1ons11ip rheG,oup tias ,ecoqn,.ced lh,e eirechve po, t,on al htdU!! uni:U.!f 

Olher Comprehenm\le 11,r.ome- to be olbmi>tely recoQmted m the Stotcment of Profil ,:n1d loss when undl?1ly1ny (orecasted trmmact1ons occu, 

II thei hed91ny ,e,ottonsh,p r,o 1cm-9er meel-S t11e c11tena lo. ht><fge accwn1mg lhen hedoe, acoourit,nq w,U be d1scon11nucd p,ospcchv~y Any 

ineHect,ve portion 0 1 ch:;in.qes m tne tn,r vmue ot 1he aerM:i11ve tS recoq1111.c111mmea1Dte1y m tne Stotemen1 of Prohl and toss. 

FOl l't('(fg(ls or h1gJHy pcobabl!' fo•'C'C051 "JOI Gs, me Orouo pe,to,m!':l on asst?Ssmef'r of effecui,cness Ond 111.s o.<pecteo m,:11 me va.Jue. of IMI? n~n 

deovauve hnancml insto.11nen1s artd the vntue or me ca,resoonchnlJ l'H!Cl()ed items win syste1mmc:::iuvcrianoe- 1l"l 01,oos,te th1-ec1:0ri 1n 1eGoanr.:e.10 

movements in the UJld~rlyw,q e-<thanf1e tt'lt~s rhe G•ovp use-:. lhe cton.a,offse1 me1hod tot 1h11 hedCJP erlecll1Jent."SS a5sessnwnl .aod rneasun!m.enl 

of l\edg~ 1nef(ei:ttvt.1ness 

lne ma,o oolnce al hi?Ck]e 1oeHPctivttne!m 11, ih;1!;e hOOg,ng re1.,110MA1p51s 1he errec1 nf 1,mevalue of monev resultmo uui:r tocnange ,ri coshllows 

or ht:.ldycd ,tcm JncJ tiedglr,q 1cis11umenu, .1,,1.1 U,fh:fenc(• 11, coupon ,11ncuesl ,ate Jrl~ U1!.COui11 ra(e co,1s.1dPreu ro, the puq;10'..;e of de-s,gna11on Ha 

0Lne1 sources 01 1nelft?ctweness erne19~0 lrotn these hedq1n9 ,e1a1t011sh1PS. 

Details of the_ cash flow hedges is as below: 

Partlcularc 

Foreign cuuency bouowing$ des.ign3tCd as hedging 
1nstrurnents + (Refer note 21) 

-1.95t.1<01ES USO ,,no M1llion 

Hcdyed Items (Nominal V,1lue) 

Hlghty ProbcJOJe Forecasl SO(e$ 

Foreign exchange loss on ilbove during the period -

fH-ettw~ portion fLt.toqn1sed In OCI 

1nuriec:1ive 00rt1on ,ecogo1sect 111 P&l 

Total totelgn exchange loss on destgn:ited hedgfng 
Instrument$ 

As at 31" March, 2028 

400.00 3,1$11 •OOOO 3.42326 

400.00 3,786.17 400.00 3,423.26 

•I00.00 3,786.17 ,lf)Cl.00 3,4i13.'l' 

34799 167,711 

I UlG (79 .. 101 

362.95 88,30 

Note I • Foret (ga1n)il0s!i m PSl ll'tludes, 14.96 ci(;ne 1nr 1ne yr-ar emlnd 3 1 M:-tu:h, ?tllG \FY IQ;'S t t79,401 c:w,e: u1111?ftei:11ve putllM ot 

1,eoge a1id t I1 .,n crurc lF v '202!> t !,.04 r.,c,e) 01 ()tl,er l<11e1gr1 c,.iuency t-A"fJOstues t1u11n9 lhu venr cnlJr(J 31 March. 202G 

Notti z ... rl t'-' tus~ at:cumulawo 10 Cash Flow Hedqe A.t.!-SCfV1l tbefo,e taxes, mctudes t 22 I? cm1l1 as ;,t 3 1 Mmch, '?0:!6 r;,s at Jt Mnrch, 2025 
f ,2.1?c11w:1Jcnmp1:0:(•~ lhP ln~:-'!tl~O(l .nal11nl y1Jf thPrh~11111MrUhf-fl(j Of) fl")tl •!m.Pnts Of lht::; f,llffl Ui;,thl rf'rtn1nir1q 1nthPprP1Jio11slyfnrpc11i;tP(I 

sates hei:;!geo .)(Jilms, s,uc.I, maturro hedging ,nstrument wn,ch occt111ed duong 1he current :,ea, has ueen ,~cvcle<' 10 the Stotf•nli?nt of P'rofit 

anctloss from Omer ComoHmen~;wt• income Th~ IOS$or ( '22 l2 .:tor'~ to, ttle vNlc e11oer1 31 MJtcn 2026 \;111 11 'J:1 M;ucn, ZrJ2~ t 22. 1 '' crorf'l 

Will oe ,ecycled lO the SI.Ott?melll 01 PtOhl Ot'IO toss In lh(t penOd 'tl Wl1tCh 11\e bjf,a.11ce IOWC.JS!l?O Cil$J"I flows w,11 OCCUI 

mm: 3 - rhe hedge tel10 Is con~rS1r,,1 w,11, that llSed ror 11-:'il. ,nanjlt•rml1n1 ourpo:.;es wnhouC 1 dc-liher:lte- 1mbokmcc- to dl.'uvtl' an maop10.JJ11aH~ 

occou11hnq oulcomiJ 
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NOTES 
to Consohdated Financial Statements as at and for the year ended 3 l '' March, 2026 

rhe COfTJPi'lnY ecv,1om11;a1ty herJqes tr,e, ,1st Of vOUltlhly ,n USO e~C:hMqe ,au~ ThlG &!Ctual hcd-qe rntnl does 1,ot 1elll'Cl On tmbalMt::e un:.H COUICI 

1esu11 1f'I a1, acc1Jt.mlll'g outcome that wolJld be 1nC0tlSJ!ite'1l vitth the pu,po:;e ot lhl! hedQe ui=counuog1 ::,nu neoc:e ,ep,escn1s an e1tq1ble 

ne<tye m11a 

Note 5 • ertec111,e hedt]e has been taken on open nedqe oosiuon as t(M'e1 ot ch.:s11c1t! 1n volue of htt1Jg1ng ll'l~ltunwnl!i from ns cte-s1gnat10t1 Clal.E' 

and change ITT val~ cl hedged ,tem 

ChM<J" •n vnlu~ of t1ptjCJ1J1<J 1nst1u111Pnl~ a-sat 31 March, 2026 ~ ,s3.89cwre (As at 31 M:11ch. 2025 ? 390 9., ct0tP). 

Movement In cash flow hedge: 

ParUcul:arG For the year ended 
31" March, 2026 

Forth(! yenrendcd 
31" March, 2025 

Opening barancl! 

Fo,ex 1oss recoq1itSea omer comp(enonsJve income Cluung the ve.Jr 

Amount I P.CIDSr.1fteCI 10 PSI doting 1hl! yea, 

Closing balance 

2U2.8I 

JH.99 

SS0.88 

l!:, 11 

16770 

202.87 

No10. tasnllow nEtfQC' r{lfJ.r,,,r nrt ol rnx.enas al Jl I Mmch 20:'Q t •110211 cmrc tAs ai .3l MtJ1t:t1 202!"> 'f 131 98 c101cl. 

The year-end foreign currency exposures that have not been hedged; 

Foreign currency exposure 
(Principle, lnlcreot 8 Trade Poyobles) 

fQre,r)n currency loan 

Ouye,g credit 

Trade payables 

1n1e,est accrued on 1oans 

Interest ac:i':fued on lon1,s 

Total 

Currency 

USO 

Eu,o 

USO 

USO 

fufO 

Foreign currency sensitivity of unhedged Items 

Foreign currency (In million) 

I Asal 
31" March, 2026 

102.00 

182•• 

2.9 .. 

MO 
0.07 

128.26 

Asal 
31" March, 2025 

109.50 
688 

2,71 

,1 17 

007 

123.33 

? 11\ cro,e 
t In crore 

965."7 

198.82 

2786 

d7 35 

0.73 

1,240.27 

Asal 
31" MDICI\ 2025 

~37 12 

83.52 

23.20 

35,70 

0,6!, 

1,060. 19 

n,e rot1□·w1rig ttml" cretOlls Ule Comprm~·s so,,s111V1tY too 1 :-. inr:rease nnci: decr®S" ,n (he INtiaq™nst ihe,1elev,1n1 lrJi1e1g11 currctH":1es re1 or11e1Jge 

accountirn; 1mp.a<:L t ,n u11J seu~tiVlty ,me v!..efl wri..en ,~110rt1.nq 10to1qr1 tl,t,cocy ,:s.k 1nte111;011y .Mld reprQ~erns man:ng~inE!nt"!'i asst=ssinenl 
of the rv•nSOI\Rbty pos!l1blP cnnr"tl! ,n foro,qn e:itcnn11qe rates fh~ ,;r»oait1v1ty an~ty-sis includes only outs1a,1(11Jl(J rore1Qfl cuul!ncy ctenom1mned 

mort~l,l(Y 1wms :xnJ ,ldjuStS UU:1•1 ti nnS1a11on ,it !flt,'.! V~:l!•etld to, I l 1'.'h~1l(]l11n rorl'l(l!) cu,, fJl1CY 1:'Hf!:';, .'llltl ru, QfhPI v:umblPS hflld co1,sta;11, A 

pos1hvern111tht.>• tWIU\v 11id1L:afr~J ,10 trlf':UW!ii\ ,,, 11wl1l o, ,,(101ty wt1t·1r INR :.11ertcJtl"l,:,,i,, I :i(J:>1n!11 ttw tPIPv.:mt ct111l~t·1 ror o l wP~l-en,nu ol 

!Mn ilga,ns.1 the 111tr11.1n1 011,~ncy ther•• v,U\Jltl LW t)COrnp;nni,1r 1111pacl on pmht 01 equity . .>n<I the tlatorices below would IM? ncqatrve 

Partlcular:; Far t ho year ended 31" March, 2026 

_______________ __.-Gi,Hi¥M--♦ii%1¥Hi 
USO I INR 

Ev,o INR 

fncreasc/ ,crec.rens£'J 111 lP•OfllJ o, ,uss 

IOdJI 1011 

2.1101 200 

(12.40) 12.40 

? Ill CIOf~ 

For 1he year ended 3194 March, 202S 

1 x Increase 

19.96) 

iO 6-1/ 

(10.60) 

1 " decrease 

9.ou 

"·"" 
10.60 
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to Consolidated Financial Statements as at and for the year ended 31"' March. 2026 

Interest rate risk 

1n1e,~Gl rate risk ,s mu nsk th3t lt,1.? h'II! v~ue o, turure cast1 nows ot a tma~.t01 fJ'\lWumenl w11t fluctuate b(!(::ause of t;:hanges in ma11te1 interest 

ra1es. The Company JS exr;,osed 10 interest rnte nsk oec:>u~ furids .:Ke OoC1owed at ooth hxed nnu 11oc.mn() 1mere:.H rotes lme,est ,a1e rlSJ< is 

mllasu,ed by lJSntq tho cash flow Gensit,vlly ro, changes 11, val1ubll! ,ntetesl rate nit? b01 ,owmqs ot the compal"ly ilfe n11nc1pony <1eno1n11\alt'd 

,,. rupees ana us dolla,!; w1th .-, 1111x ol ftXed ond lloaHng rJtes ot intl>,~sl In wcte, to om1m1Le the Ocoup·s pot:111on w1m reqard 10 ln1P1E?st income 

~mo 1t11Cuest t')lpenser. am1 to nianagr the ,oteteSi r.ttl' usk. tr(taso,v OP1fo1ms a coo\pumensive c.Ofuo10t'.?' •ote,est 1ate usk manaqcm~ot by 

balonamq mr pro1lOft1cn or hi<ecJ ft.ltE' l)n(l llo01mq rn1P t,nanc,al ,ns1n,rnen1s ,n It~ 10101 p:n, ,rouu 

fhe fallow1ng table p,ovfdu a bfei'.l~~up of lhc Group's I l)ce.d and tlai>hnq Hlt!? bo,1'owlngc~ 

Pa,Uculors - Asat 
_________________________________ __,,.,_ _ _ 3_1_"_M_a_r_c_h,:..2_0_2_s_ 

float1nq ro~e boc,ow,ngs 

fixed mte bouowrngs 

lotal borrowing 

Total net ttorrowrng 

Add Upfront fecG 

Total gross bo,rowlng9 

tnltrr?st Rattt SeruullvHy 

2,63962 

3.8t0,21 

6,464.83 

6,409,85 

6,464.83 

1,213.78 

3.11/6.!JO 

4,690.68 

•l,658.83 

31.85 

4,690.68 

lhe sens.ttv1ly on.:ilysis betowtiave been determull?d based on lhe e;<pesu,c to interest r.:ncs tor lmonctflt 111st~uroents at the cod of the teport1n.g 

ocmo<f f01 Ooounq rate tU).1l1lil1es. me 911atys.s 1s preparec assuming ar,e am®nl of the 110,bthly outo1and1nq al lhe eod or the reporlm!) penod 

was OUl:Jtan(IUJI) f<H u,e Vlllnle V~- A 25 00$1~ P()tnl mcroase OJ Ol?Cff!OSP H?Pl tr.it:!ltS m.Jnagemerlt'S 3SS!':'.Js,n1101 ot me reaSOMl)ly oosslbfl? 

change in lOle«est rates." 

A change or 2S basis points in rnterest rates would have following Impact on profit bolore tu. 

Partlculara 

:!5 Op:,; ,ncreasr. • Off.f PtJS~ 1n proh1 

25 bps dcc«ease - lnoea;e 1n 1,u,ti1 

Credit risk management; 

For the year ended 
31" March, 2026 

16.GOI 

6.60 

tin r.uxe 

For the yeorended 
31" March, 2025 

(3.03) 

3.03 

Crcd•L risk ,erc,s to uie nt.k or oe.fautt on HS 0b119a1,oo oy (he cot.1me,pany ,es1.11t1n9 ,n a fmanc,at loss The Group lS e)(po:,;!'d to c1cd1t r1sk from 

us ooc,a11nq acttv1hes- rhe (Jrouo 1$ t!XPOSeCI to-methl t1Slt on tHJde IC!CCIVOOIE!'S.. C:JGl1 6 cost, eQUIVO{ents. bnnk t)OIOOCI! Olht:'r man C8Sh 6 casn 

£1Qu1vo1emr.. uw~suoenl and othe, flnanc1~1 nss~ts 

n,e rn.JJ<1mum 1:!'xpocu,c to tile cred,t rls~ at ttic wpo,ung d3le 1sp,1m:,n1y rron1 uaor ,ece1v.:m1es amoun11nq 10 ~ t.0!>/.9!:l c:rdrn a,111 t 80!l03 

r.uJ•e D!. ol 31 Mocr.11, 2026 ,lmJ 31 Ma,r.h, 2025. 1tt-sp1JC11v1~v lllP c;,c,un urn; ,ts maim 1evenue •rum •1roup .-:omr,ott,es Wh{l,e c'.c, c1uwt 11!;lt •S 

PPICC'IVPr:I In C.:'l~e of llmd IJi'lrly recewabl~ tJtOVP has evalu3ll0f\ process fo, ~:,c,, 0USl0f1'tl?I ilnd 1,1.5tory<1r ICCC1V~~f, Sh(>W3 neg11fuble PIOVl5"JOn 

ro, dC11JUlful debt Hence giou,> do~s not eJ<cx:ct nKJte,sal 11sk on llCCOl1i,t of noo-petfoi mc1nce ol countm pi.l,ty 

Particulars 

.R~nur f1orn group comp.anms 

,R{lvenutt t,cm 111,,a port,t'J 

rotol 

For the year ended 
31" Morch, 2026 

?JMG.57 

3,31 I.BT 

S,361.4" 

Percentage of 
A:evenue 

J817 

UI 83 

100.00 

l lfl r.UlH' 

For tt,e year ended Percen'l'age of 
31" March, 2025 Revenue 

l 726,112 38.57 

2. 149,12 81.J3• 

~.476.14 !OD.DO•. 
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1n (eso~ct 01 1nves1me11t fJ'°'-'P cnosei n1ql'I credit ,ot,nt] 

Cred1l r1SI( with t!'si:,::ect 10 c.osh ond cosh equ1"8tent~ ai,cf bank balance ot11e, thal\ cn~n and cnsh ea\11volents o,e mana<;;OO 1n accortJ~11ce w11h 

group poi1cy to e-nt;u,eo the1e •.:.. no c.oncentrouon 11.st 

In eas~ of 01111?1 flnnor.,ai as.sets wh,ch 1nc1uc:e rnaJorty seeunly de-()()5it g111eo unc,fcr ~uous 1amJ teim ag1e.i:-mpnt:; ano g1m.m dosl? not P>tpec1 

a,w c1ed1t usk on account ol non performancr 01 tOllnler part-y 

Uqu1dity m:)c mannqemunt 

U!tima~e ,espons1t111tty frn hqt11ttuy nsl 0101,a~emer11 1e-s1s w,tt, rhe board of d1re.i:tors w111c1, hns established an ai,propt1ate, 11qu1tlity ,isk 

m~n:lq(.)merit f1,:unewo,r.:. foruie maria,geml'.'nt oi th'.\ G1oup·sshort-1e,im, mPd1um te<m. tonq term funding :JOd 11qwd1ly management ,equttement~ 

rtir(irnup m.1n:.1rres ltQlUllitV u~ b•1 1,i;imtoinmg adpquJte reservt?s. tJookmg fclc1!1tk?S ancl reJt!JVe t>m1ow,ng f;,c111t1es. by cont,ou()U3ly mon1to11ng 

to,ecast and JCtlk"'W CdSh thN1s. and by matcnmq the mntu11tv p,of1fcs or finnrn;i:.iJ li.Jblhht!S. 

n11: G,uup had a working coµ1t.al of? 6 i l.89 C(bfe as at !l 1 ►,1aic11, .?026 unu f 31t.1.48 c,a,p as ~, 31 ,.1,uch, 2025 Jn~ Gloup I~ contktPnl of 

ni;,nag10<J ,1s hnnncml obhgauon lh10tJYh uva1IObl11 cash G oo,,t. oncanc~,;, short tem1 uuuow,,1c1 and lrt1u11Jtty t'll.:innqemeot 

Th~ h.>U1Jw1nu tablt"S cJelail the IJf0up·s rema,nmq cotilroctuol molU(lty lor 11.s non-ae-rw·ot1ve 11n.aocml 1mbuu1es w11h agreed ,ePiJyment p~riocts 

one1 ,ts noo-de11vn1tvP fulMC1a1 assets The t.'.l~es tiave been arawn up based on tilt.> undlSCCRmtecl cash flows of hnaoc,al hab1llt1es oased oo 

ltie earhC?Sl o~ne on w1,1cn lhe Company can be reqi11reCl lO p;.ty ow tables 1nc1ua.e \>0th 1oterest and ~,1nc1pa1 cusn nows. 

to 1he exten1 th-al tntercs, Uows are ooatmq ,a.i:~. the-onchscoun1ed amount tS den1,1ed r,011111"1INtnil t.Jte cuweScll me eou or the repowng per,od 

ft1ll con1.tt1ctuo1m~w11ty ,s oasec1 on the eorhest oate 01, wnic:n IJle v,oup iTlO~ 1,e ,equueo to p.ay 

Int• tab!'1 b~()w prrh·ld1~ drtn1t5 r--!u11rd 1n9 lhe contnctu.;:if m1tun11~:; ol !l1qnthc.an1 l1onnc1aJ J~!.et and ltnoflclol l!ahdiuo::i a~ ol JI March, 2020 

f ~ c,ore 

As at 3lat M:a,ch, 2026 

Flnoncio.l aSSCl!i; 

l!1VC!!:tme111s m C-Qu11y SNHe-& 

11weShl1(?f){S ,n COt'llPUIGOl y convetl1l)le debenUJJl!S 

1111,1estnmnts ,n iero r..oupon ,eduemable non co1wettlbte 
deoen1ure 

r,c1do ,ece1•,;Jbles 

Other hn'-1ncinl.ns-se1~ 

CGSh jfld cool, l:!Qu1va1etlts 

Bonk' b.imnces othe. than each aild c3Sh ,~Quwalenls 

Totol 

fln.incrnl llnblltries: 

Booow1ngs 

l1?8Se lr.obiliftl?S 

r,adr a~yau,e,s 

Other tmani;1n1 u;it:>1111,es 

Toto! 

less th3n one 1 to 5 years > 6 ye;us Total 
year 

8.82 S.82 

I 73 I 7J 

?.01 1281 1<83 

1,0r,7,9'.l l.0"7.99 

173,19 9(),1.80 4,1,98 1,12297 
n, ,, 19/ lb 

1.519.90 1.519.9:, 

3,550.89 917.61 55.SJ 4,524.04 

1~s 1g l 767 83 I 183.83 s .. 109 a" 
31.09 73 ?~ 38,1,76 ,18907 

3/ I •I~ 3/11,19 

,,IJ.QB 37G8 1.45 I OJ!, 22 

1,806.84 4,928.75 1,573.04 8,308.63 
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NOTES 
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rt,e um1e befOW ~ •1v1<1es ueta1I<; ,t?gaiO!l)(J l'W COUOOClu:JI rna1u11tJP.!: cf S,()1)11+ca:n1 IU'1311Cial tlSSel atMI lul3nCl31 ll:lt"J1hl1es a~ of 3 1 M!ll~h. 2025: 
( "' Ctlll~ 

As at 31 Gt March, 2025 

Flnancla1 assets; 

tnv-estments In equity st,an~s 

ln..,estment.s ,n COfnpulSoty convert1blt' debenh.ne& 

Investments ,n ie,10 coupon re(ieemabte non conve111ble 
d!!bentUI(! 

l,westment:. ifl mut1..1al funds 

toans 

TcOOf! rec-e1vablt1s 

Olhe, fmar,c1al 35Sel& 

r.ash .,,,d easn eQu1vo!en1s 

B.:mk b.'llilrn:es ott,t'f tnon cash 1rd cash t?quw,11en1!1 

Total 

Finaneiru nablllties: 

80f1ow1ng-s 1,nc.luctu,g cu11en1 matu11t1es~ 

tease hob1h11ett 

Trade payables 

Othet fmanet~I li;:lt!hlH.:'5 lncn-cu,,enl I 

Total 

Ccllascrat 

LeGS l han one 
ycor 

3.2(1 

eogo:i 

1,1~.Ul 

GI 1.2~ 

18/U.32 

3,592.90 

/l~.82 

2099 
349.36 

668.23 

1,258.40 

1 to 5 year, 

13.'19 

d81.5() 

494.99 

4,421 6!1 

7R08 

76,63 

4,576.40 

) 5 years 

1.76 

I 73 

34.24 

I 1.33 

'.'84,?3 

I 43 

308.99 

Tot. I 

116 

173 

IG.69 

809,03 

G,18.2"1 

GI 1.25 

1.870,82 

4,122.13 

,i!6~8.0•1 

383.30 

'.149.36 

152.29 

6,143.79 

fh.e GJtJuP tllS Oledqett eultl of its H3de recewot>les. Short,te,m mvl!stment5 clnd cost-, aotl casn eqtHvO!ents m ortler to fulm certain collaterat 

tEN:tlmemefltS rot ihP b-anlt1nt) r:u;1bt1esextentf(l(t to the Gtoup Thero 1:; o~qotion tn return the -.;ecu11t1e5 to lhe Group once the-Se b3nk1na foc1lit1es 

·1e ~Ulil!f1cJe1ed. tRl!le< 1"10ll' 21 '),1d 251. 

NOTE 39:· EMPLOYEE SHARE BASED PAYMENT PLAN 

Employee Stock Ownership Plan 2016 (ESOP Plan 2016) 

lh,t 1>0.in1 ,11 tJIIH.IDrs ~P1>1011ed lhC ·e,nplCJYl:!1-' Stoc> Own~J:il11p Pinn 20 ur O!~ 22 M:m~tt, 20 t6 101 IS.SUP ut SIUd options to lhP. empl-c,ye~ of 
the Company 3nd us subsW,ao1?s Boa1d t~sauu,oosed the Nominalroo .:i,nd Remu,w,ation comm111ec for lhe supc..nntcodence ot the ESOP Plan 

nic ina)mnum volut' .:nuJ st,au? opt1oor.1t1at can b~ ilw<udM to ei191l>J(?' empk>yt!e_!; u:. e.a1c:u1ute-d byrerNenr:e to ce,ta1n percer\lage of 1ne11v1dut)ls 

1..ita,y. 50 . of thr. gram would vest at rhe es1r1 ol ille th1('2 yea· aod !"10-, qi 1rte- 9,.011t wot1hl vf!~I :11 ttie end 01 thP r131tll yeat w111, !I ·,es11nCJ condihon 

that lne employee 1s m continuous ~mproymem w,tt, tile Comp:1ny 1111 lhe d.:ate of vestrrit1 these oghons .u.e equ,w se1tred 

lh.ci h)11 volt.m or on11ons hlJS tte~.n cON."uluteo by us,ng Block Scoo1N; Metncnl Tl"~ 3ssurnot10-ns lJ'Jt:t1 fo, c01cu1n1,ng fair va1ue an~ as oe1ow 

Part iculars 

n,ont Date 

we-1umed .z,vernqt> '.lrlme 0t ,ce \,,, 
lhL• t2atc of grant 

We1qhteo aver3<1c- fou vuiue JS on 
qIanI cow 

v'e-;11ng peoml 

First Grant 

I 7i1h I• nr 20 liJ 

RS.33.23 

R!i I '1.23 

1 yn:i, 

second o,ant 
161h "lay 2017 

Re. 11.50 

R:l. 2? 11:l 

~c: .it 1111-:' F.-1\!l nt 
lhe lh 1d •1~.1t 111(} 

fitl iii the- tr111J of 
Th£- fo1 ;h y!!olf 

< ,ni:10,e 

ESOP Plan 2016 -----
Third Grant Forth Orans Fifth orant 

1n1 J11ly' JOl8 21st Mny, 2019 30111 luly, 2n2n 

Rs.36.20 llS. J7 ,13 RS.33.87 

R:.i, 10 -,0 R:., 15.!',3 R:;.l,1/2 

SU .!lttll'l'Hllt'!f 50 :U 11111 P.l)<I UI ~() <ll lhl1 e,t,d, f 
flit! I 1111(.1 lfl.-11 111,J Hlt! th11d y;m, .iud the U111d yeJ, ,md 
r"ifl. 1tmneoanf 50;.. JI 1'1f" encl lJf r.m. nt 01tt enn of 

u,e tot u, ye.a, thf' h;ittll venr lhl? rQHh yec1f 
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ParUcutars ESOP Pi on 2018 ---------- -----------------
First Grant Second Or-ant Third Grant Forth Grant fifth Ornnt 

E .(earcJse per-100 WUl\tO I yt':.Jf I tom WllhITT I Yf?'iU 1,om w,ttu,, t ~cw twm 
Uif? dme 011,sung 

Re. 28.tl I 

n,u11n 1 yen, 11am 
the- rtat.e m IIGhng 

P,;,29,93 

w,11'1,n I ye'.!3, ttom 
the ciaie ol lmunq 

R:;. 27 !U 

the date or lt:)ung lhe date Of l1Sllllg 

We19htt'd ai.ic,a~ Exe1-c1sJ? puce on ll!i.. 29.90 ~:;.._ 33.?.0 
u,e oate of gtanl 

A cJesc.opt,011 of the f"IH?UlOd (1'1d 
s.qn,r1can1 nssump1.,onr,, used 
<tur,ng u,e year to eslimate H1~ 
tn,, value or options ,nciuchno tne 
r011ow1f1(J 1nro,mattcw1· 

Expected ootron lire 

f-Ar .. -r.1'11~ ·uwrfPmt:.. ,, 

R!5l,(1 ... r111tc>-rt:~I nlr· .. , 

The rau v111u.e ur or.HlOns i,as bero ca1cu1atef1 by unmq 81l:.lck Scho1e·s MemOd The assu1npt1uns u:::en 1n 

lhi! above arn 

VOIUlllilY was 
c:ilc"la~d 

U!.11\g Sfm,d,31rj 

deviahor, of 
dully chanqe m 

stock pn<:e of 
cornr>0111e'.". 1s 

s,m11m 1n(:1ustty 101 
the e,peoted hfe of 
UH! ODl!Ofl fDI eoc!"' 

11~nc1'e 
vo1a1,111y ""'" ro, 

•,est1ng yea, 
1 SI ye;i, 18.lJ 

the expected 
opt,onltfe-.s 

assumed to be 
in1<1 woy bc-lween 
ti~ OPltOn Vf$lW'IQ 

ande)(o.iy 
Accornm(}ly, 

expected ophori 
life in calculated 

as YeJt 10 Vestmg 
• (Exe,r;se Period) 

I~ 
Ba:;ed an 11cs1 ·11g 

aoJ ~.-.ercm,e 
sciteCluJe. expeca1.ed 

op11or1 lt?fm S.5 
yea1"5 

0 

7e,ocoupofl 
iOVerP.tl.)t' tlDnd 

v,~ltS:. Wf'lf P ut1h1:e-d 
with nmtu11t'Jf!QuOI 

1oe•Pected 
tetm of HU! OQhUn 

l'.il '/t•:11 • 7 l;J 

vo1aw1ly was 
calcul~ted 

u~nQ !Stomtwd 
dev11.1t1of'I of 

CW:Uly ctu1nqe ir1 
stock ouce al 
compa111C!~m 

s,m,la, 1ndus11 y for 
UH~ eicpectect hlP ot 
1he ootion ro, eacn 

trarche 
Va1ca11111y used to, 

vesto·,q vea,. 
J,n Yi!l'.M • 37 /I 
•llh yea, 37 71 

fhe exQ-ec!l?d 
oouon 11re1s 

il~sum~tob~ 
1n1d•way bl?twell'n 
the option ve-sttng 

antt e.x.ouv 
Acco1d1ng1y. 

e,IJ"(:led OPIIOO 
Me JS catculoted 

as vea1 10 Veslmq 
• ccxerc,-se PenoaJ 

I?. 

vo1at1r1ty was. 
cnlcolawd 

'J51ng !;taniJord 

dev,at10fl or 
daily change 1n 

stock pr1c1: or 
comtmo1e!. ,s 

s,m11ac mdushy ro, 
lhe exr,ec~d 1,re 01 
UH? 00110n for eac1, 

tranche 
vo1at1111yused lor 

V~!itlnq ye,ar, 
3•Ul"!t'I 37,11 
J1t1 yea,. :17.06•. 

lhe e,,pec1ed 
opltO('I hfe IS 

a:;suml'd to bP 
nuu · wuy between 
the opuon ves11no 

andexbl1y. 
Acc01d1nqly, 

"-"P<Cled OPIIOO 
hli! ,!l calculated 

as. vea, to VP.s.Hnq 
• (Eleecc1!'Je. Peuom 

I?, 

VOlat1hly was 

colculated 
usmg standaid 

cs,;.,v,allon or 
d3lly Ch3il(}e 11, 

stock puce or 
r.:om()OJ1ll'.!:S tS 

smuta, 1ndt.1St1y 10, 
1he expe-cred Me of 
me oot1on for each 

1ranche 
Vciotthty U!;P.d (01 

vest,ng year• 
:1,u yea, - 36.03 • 
~111 yem • 35.19'. 

lhe expected 
00110(1 fifl? 1s: 

assumed to be 
muJ way between 
tne opuon vesting 

aod exouy 
ACCOfdnigly; 

expected opoon 
ure ~ calculated 

os Ye-01 to Vesting 
t[xerc,se Pt>nod) 

I 2. 
8ased un VP.Slll'HJ 8a:1ed an vesting Bnsed nn vesung 

anc1 exE-rcise and e-xc-rc,sp, ;,nt1 exP, else 
sch~Uule .expected sehet1u1e .expe,cted s.c:11e,1u1e e,q>ecled 

option te,m rnr opuon te,m ,~ opuon te,m rm 
fwu tmnclle i.s 

S,38 VP.II s :'lf\CI lfll 
S(-COild UOnt.!Ji~ •S 

&.Sil YP-1t '1 

l) 

ze,o co1,1pon 
JOv1.:>te1nn nond 

v1t1ldS; W~P 1.Jl ◄lilell 

WIUl ,11otu11tv C!(luOI 
lO (l'(fl~Cl('l(1 

11.1-rmol ltwoolmn 
:.tiLf ·;t• I • C.l)!:i 
,Un Vt"'·i· 1.011 

1111-1 1,am:.ne !!. 
J.JSyP1,s.1nd 101 
scco11d u~nche1s 

5.25 y(?01$ 

o. 
z~,o covpoo 

')OV~I !lQl"I bOno 

y1r-lcJS W~f P Uhll,!ed 

\'lftn m.:lhllll 'I ~QIJOI 

loexpecled 
tecrm or Ille opl!ri,,, 

301 y,•:"j J ".l', 
,tll) '/i':"11 • '')!l •\ 

111st tmnc11e 1s 

3.11 vear~ aoo In, 
seco,1d trnnthe is 

3.67 yfl:J{S 

n 
lr:>10 coupon 

::;o.,e1e1-9!"1 bond 
v1eld•~ \WJl' UltliLt?d 
w111, malwity equal 

fO ~Xt:H?Oled 
term ot !he QpUon 

'310 '11',ll •1.9J 
Jthv,-.-tJ •"i i t .. 

VOIOl1r1ly \VOS 

calculoled 
using st.1n<1a,d 

d(MDhonot 
t1a11y change ,n 

!J.IOCk puce of 
comrmrnes ,s 

434m11ar indust,y 1\11 
11w ex peered hfe 01 
the OJ)hOO IOI encn 

Hanclle 
V0Jot1hty t,1$ed lot 

vesting yea,. 

J1oveai 3S.l8 
4th yeti! 35 23 

The exnec1ed 
OJ)hOn hf<? IS 

assumed to be 
rn1<1 · way Oel\-mrm 
the ophon vesung 

an<1exo11y 
AOCOrdtng,Y 

ei<pectetJ option 
hfe l5 CJJIC'UIJ!i?d 

as Yea, to Ves1t11g 

- tCxerc1se Penod) 
I?. 

Based on vcsung 
and exe,cise 

seheaule. expec~o 
option term fOf 
first t,am:he 1!; 

:1.8 I year-: :,nrt ru1 
second Lrttnche rs 

4.17 '/t'015 

7.c.10 coupon 
soveh~!gn bond 

y,P.lds ,,,p,,, uhlw?d 
with mmunlv !!<IUcJl 

ID l?Xl)(?Cte~l 
1erm at lh!:!' our,nn 

JuS \'11:tl - I JJ 
·HH ~di • ,, l l 
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~ "'r.rore 

Particulars ES0P Plan 2016 ---------------
►IOW exoecte.d VOh'llll1ty wos 
detP.rm1nC'd mc1ud,ng on 
expt~allun Ol 1he extent 10 wll1ch 
expcc~d votat,111y was llO"ied on 
ht!.tOJJCol 11ol8lthty 

Whelne, -and how ony othe1 
reacvres or the optHJo qranc were 
11"ICOip0,aIed tnto tl,e meaisuren1ent 
or lair Vulue suc11 .os a moricet 
co,"du,on 

First Grant Second Grant Th Ir d Brnnt Forth Grant 

nu~ fOtlOWto(j faclOfS hove t)e4,.)() COOS!UC'led 
t,1 ) Sha,e oocf'I or companu:s 1s s1m,lar 1ndus1ry 

fb) Exe1ctse puces 
(CJ 111sto11ca1 v~o11t1tyof comoomes rs s11mt.tt1 lndusuy 

(d) expected oouon 11r~ 
(el o,111dend Viele 

rht! 0Ul.Slil11dll"lg 00St11itt1 as .JI 31 ' M:trch, ~12G I~ !lttnmtaflll'CJ UelO\'t 

Partlculats 

OiJtsta11t11nc.1 a~ 31 l Ap,1I 2.02,: 

G1an1e,t1 a1..1rln9 the yea, 

rO(tened duoncJ 1hr V{!a1 

Exe,c,sed du111lCJ u,e yea, 

Boughl ·out du11ng tne year 

fitst Orant sec<>nd Grant 

347,'180 438,375 

J,l7,>8C 138,375 

ESOP Plan 2016 

Third Ot11nl Forth Grant 

638,993 1.855.020 

G3B,!l93 J .asr,,020 

FIith 0ran1 

t inCIC'IU;' 

Fifth o.-..nt 

5,501.•00 

s...r·i1J1 .• 1on 

Outstnnam{l tJS at 31"' Marero 2025 ----------------------------------­
G,anterJ duung ,he yea, 

Fo,re,1eo dur1n9 tne Ytai 

£.l(.12t01seo dt1111ig me year 

Bought -out du,1r,q rne yea, 

Ou1st;)ndinu as :.>I JJ .. Mmr.h. 2026 

0 fa b o v e 

vested ou,slond,no opuoos 
unv1;1sted outstand11,g options 

-----------------------------------

Employee Stock Ownership Plan 2021 (ESOP Plan 2021) 

,ne DOOH1 or chrecto.,s a(tprovctl u1c T1np1o~t'c Stot:k Uwn1",sM1p Pl:J11 20l t on 30 lMuaiv. 2022 10, ts·.>ut! 01 stock apuons lO trie omplovec nt 

thP. Company and ItG sut)s1d1.ir,es eo.-1-1d has JuUmrtsed the NiJ1ntnm1on and Rem1me-1(lttOn con1tn1ttce ror the supeunu.iorJence or the ESOI> Plati 

Ole maxuiJum vnlue and t;ho,e opttoris th.Jt can be awardl?d to e1Jq11'JI<:! enmtovtc~ is calcutott:1cJ by rerarC!r,ce to c@rtain perccntoric 0111\d1v1rJIJ1)fs 

5;_d,t1 'J ~!>":". ut lh~ (Jf.Jl ll woultJ vt!9l .,11 1111;1 eittl u-I tile lu •;1 ';\!Uf. 2!:I JI t11e 111nnt wuultl Vl'5l HI llli..' ~IIJ or lhL1 !iL.iCUlld y,•;JI .. md t,l) ur lhP. 4'itl\l 

would ve/St al the Pnd nr th!? thllcJ vem wuh n ve.st1nq cond,111,n that lh~ empJoy~ ,s ,n co110,iuous emnloyment wllh lhl~ Company 1111 the d.Jlt' 
ot ves1m9 rtiese 0pIIoos a,e l!Qlllly se10ed 
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n·u.- ra11 'l,atue or oot1onr. rrns b~en carcutmPd l:)y us1t19 moc:l' Sc1101es Melf'IDCI O\P assomoL;ons used toe calclJJotir,g rao value ~e .as b<!low 

Particulars 

Om11t Date 

W{l1Qhled ave1aq.e ~ha<e pnce cm the t1ate or qr.Jot 

Wt>'lghte:cJ-avemge f-911 vah.1e u!; on gra.nt diilC 

Vestu,g Pt,'llod 

'Ne1ghwcf Jver~Jc- E-xerc1se poe:r on 11,e d:11~ of QHlnf 

I\ ctesc11pt100 of me mewoa anct s1gn,r 1cJOL tl!!Sumpuo,,s uGed 
du11ng 11,e. year co ~st1mn1e u,e 1ru, va•ue ol ophoos 1()(:ltJthnq tne 
touowmg 1nfo,ma1.1on 

l:J<nec1e0 \'CllOlll11V 11 ) 

Expected option 1ife 

Flrst Oront 

l~t t·ebcua1y, 20?'1 

Rs.80.33 

R,c 18.63 

25 at 1t'1l' emJ nl 
l\•1l.1o1ve mnnlh$. 2& 

a, tt,e end of rourtef?r\ 
munlh:... J()t.l all· ·,t 

tnt? end al twe,n 'I $.IK 

mon11,s 

•1 ~m".i hum ve:;t1m1 m 
laWJl t,y llm March, 

2028 SlJbjt!Ct lo li~t111y 

Us..?. 

ESOP Pion 2021 

Second Grant 

l ::,l UCluti..•f, .!02:! 

Rs.80,33 

Rs. 78.18 

25 • nt lfl(1 en<.1 01 
IV1Pl,1P nU)fllh!. ?S­

at tne end of ei911te.., 
n11111th.:s 411cl !)Cl, 

at th• eno ot 1h11 ty 
fl1()11111S 

4 yea,s lrom ve-s11ng m 
1.,~st 11y 31 t.t M;uCh, 

:?028 ~ulJ1l'Ct to 11~t,ny 

As.? 

? JnCfOt~ 

Third Orant 

Rs. 80,33 

Rs. 78.8 I 

25 allhP~Mol 
11'1eflr1 months. 2~:~ 
at me encl or tweii1v 

seven months 1nd 
50·~ <JI ttic end UI 

thM"ty fttne momhs 

-1 yea15 lrl)rll V~l"f\".J t)( 

IOU?~t I))' 31 ~u Ma1cll, 
2028 -sutIecl to 1,s1.111g 

RB.l 

The ra,, vu!ue-ot o-puonn has oeeo Cillculot.ed oy usmy 81ock Sthote'S 
M~U,o<J rhe assumJ>tlOns tJsetl ,n ihe above.a,[\ 

vo1a11!ttywas 
t:alC1,;tlULed 

us,og s1anda,d 
dev,auonor 

drw; ct,.:ing~ 1n stock 

ptN:~ of cornpanies 
Is sim1to11ndu!;t,Y fa, 

the cxP<?c11•<1 t,re or 
lhe ODUOI" ro, euch 

trar,cne 
1Jo131il!IY used IOI 

V~tlruJ yea,• 
1$1 ye.a,• 38.•2· 

2mJ year - 39.110"' 
3'd YIW • 3tl.13 .. 

The exp-ecte<1 op1,on 
MC? ma5sumr!d 1obe 

m1tS•way t.>elwe1?1"! the 
opuon Vl!Shng anu 
e~p1rv ACCCWdll1<)1V 
e.xp-~te<I opuon Ide 

1s colculnted o~ Venr 
10 vest111Q • tEAeu:,se 

r..!1lc.d 11. 
88!'.ed on Vt'Ght1Q • .md 

exercise sc.neaute, 
P.-xpr.tted opl!l'Jn tr,rn 

to, lust uancl,r •s 
.J '/"?;llti. !Of ~i:--i:unl1 

uancN! 1:. 2.67 v~.ncs 
aoo '°' third trnncne, ,s 

J.I I yt1,11:. 

n, 

Vo1JJul1ty was 
catr:ulntecl 

us1n9 stand:a,CI 
t1ev1:Jtt0n ot 

cu1uy cno.nge 1n stock 
puce or compnnu?a 

is .s•m11a, 11'dus1,y fat 
the ex.pecte-d hte of 
the opbon fo, e~n 

uanr.he 
VoJallht y useel for 

vest1t19 yea1 • 
JS! yew· ,Id 2J~ 

2nd /"flJf • 42,23X 
3rrJ ~r·1r ,, S ,1,1 

n1e expeca-e-ci op11on 
hf~ IS dSSUmed to be 

rnitl·way betwee:n the 
OP!IQn ves1,nq ono 
e)(p1ry i\eco,d11lCJIY. 
eKJ)ected opbOn ltf!,\ 

IG ailr.ulated 1.l!: Vear 
lO Ve-shn\l • 1 Fxe,cise 

l'to(ifXI I , 

8i.lsed on veost1ng arn.1 
e.<OJCISf' $(lhe<Julf-. 

f'.(Pf:CU .. 'O opl1011 tl'fm 

vo1otilltywas 
calculmetJ 

us,ng st.aOOard 
devmt,on of 

t1011y c.-nange tn stock 
price ol comp.:lnies 

IS s1m1lt1t ll'KSU!;lry (Of 

,ne expected life ot 
the ont1on fore-act\ 

OilnChi..! 

Volalahly usec;I '°' 
vestu,g yei"JI 

I SI year • ,13.0,I 
;?nd y,.mr •U.28· 
JrfJ ynB, • 10.6G 

lhe expec1e,1 op11on 
hie 1s assumed lo be 

ilHd·WOY between lhe 
option vesting n.nd 
Pxproy Aeco,o,nqly 
e~pecteo 001ton tire 
,r; colcolotcd os Vea, 

10 vest111q • (Ete1c1s.c 
Pf\ftQd1/ '," 

Based on ve5tmg and 
exerc;s(..) scne<lt.llP. 

~;,tpei:t~ri ophon hmn 
foi flnn uaoche 15 for tw•a tranc.hi'I 1!i 

3 V~cl!:i. lOr suco11Lt J.~8 -,iPars. lCN -;ttCOtld 

lr:\nt.llC! IS 3.5 V£1:lrS lf:J.11CllQ tS3./6 '{NU 
amJ to, 1 t,un U'.lflche 15 and for U111d IHJn(;t1e &S 

n 
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NOTES 
to Consolidated Financial Statements as at and For the year ended 3 L •1 March, 2026 

Pa,tlcuhH$ 

How expected v-olat\hty wos dP.term,ncd. ,nctu,11r,g :m expbnnuon 
1,)1 the f?l(t(!nl l0 whi1:h ex~clcd VOliJhlitv wan based 011 lwHQ,lc.:)I 

volahl1ty 

Whelher and t10w any otner fenu.uer. 01 the Option 91:lnt v'te.te 
,ncorporate<t into u,e meaouremenl ot ro1r value :;uch as a n1a1k(lt 
coud1Lton 

Particulars 

1)0,•;1:mrtmq AS 1H ' Anfl l. j)(l;')d 

Gtan1ed dur1110 OH! ve:ir 

rorfe1ted during the yc.a1 

Ei<erc,secl aunng the yea, 

Bouglit•oot Clunng th~ yea, 

Ouu;r>mi,nq •"- a, 31 ~wco. 2025 

Gmoted (lUf'n(f thi? year 

Forre,teci auung lhC! yea, 

Exe,c1sed during the yea, 

BoU!)hH>UI during <he tea, 

ou1~1ond1ng asat 3 1 • Ma,ch. 2026 

ofabo\ie 

vested oots1andm9 0011ons 

1.1nvested outsu1n1Jrng upt.ions 

______ .;.E_SOP Plan 20_2_1 ________ _ 

First Grant 

Zero coopon sovcre1gn 
bo,,d yields weu? 

Ulll!Zt.'d Wllh maturity 
equ;;il to expecroct 

IPrm of the cpllOfl 
Fust 11ariChi.? S.•1 1 

Sc-cood tranche 
5 -11 

Seaond o,ant Third Oront 
Zero coouon soverm()n 2t>f0 coupon sover~1gn 

bQnd yield~ were bond yie-ld!: wete 
uuhted wllh m~:uu111y utilited w,m matu,lty 

equal to expl!'otcd equac to eipectl!d 
1e1 ,n of the opllon term or the op11on-

f 11st ironcne 7.0'1 f11t t uaoc.ttc•· 7.07 
Srcond t1anc;he Seconrl lmnche 

7.11 1.13 
n,iw 1,1r1c1H~·5,4l I rt111t11mnchP•J.t!l lt1111J 11 i'lf'ICl1P- 1. lA.r. 

fhl! fo1tov.in1g rnctois t?ove Ileen consroe,eo 
(al Share poce of compan+e!; ~s s,m,1'1r 1ndur.uy 

(b) E<B<Cl!l<! p11ces 
~cl 111r.to,~ vot,it1l1tyot c:nmpanteS ,s !Um11a11ndust1y 

((H Expected OJ)ltOn hfe 
(e) 01V1Cfend v,efd 

t 111 crrm• 

ESOP Pl.an 2021 

Arst Granl Second Grant nthd Grant 

,lfHJ.000 9.036.2(,3 ?4.0(;5.310 

18.583 77,2~10 

J.269.1•15 J,61'1,2a9 'i,277.272 

343,945 5,383,421 18,710,806 

12.328 

2-1r,.ooo -1,76?.. /59 0.615.618 

98,942 620.662 11.962,800 

9!1.~M2 6l0,6G? H2\l,~bG 

933,,a,i.1 

Employee Stock Ownership Plan 2026 (OPJ ESOP Plan 2026) 

1111' tJO,th101 r1il1'CIGC:l .::IPPrt'M!d Ill~ 'OPl E!iOP ~1;m ~m2s- ,.)fl 27 Fl?blU,11 V ?.016 ltit l~lOtll" of _.tuc .. optiuo~ IC, (ht! l!mvt•;iyoe Of tht1 Compnny -!tld 

its s.ubs1dio1,es 8(1.jtd has JUlhorlsfd the Nom1nalil.)n 311<1 R€'muner,111rJo co1,1m,UPP ro, Htr supr,1ntende11c~ of 11,e ESOP Plan 

n,e m~l'rln11J,r, v1>hJf!.Ond shart' <U>tlons 1t1rn can~~ 1w·mJC!tl to t;?IKJ1lU• emi:,tn-yt!e5 ,:it .1tcu'1tNJ tlyrererenr:e 1u i:e11;J1n tJl!JCt'nl~e of indnhth.1al!l 

sat:wy 2S ot tn? 91J11r wouhl v~st .11 ,,,,. eniJ .:,r ,,,f' 111s.t ye3r. l!l ol tN• ~1 ·H11 w·1t111, 'le'.lt at 1ne l:!rn) of tnP •• ecu11<T 11e:1r ,11111 60 nr 1he 91nnt 

wou1<1 ve-ut ~I U"le e,10 ol me u,uo vea, w1m a 'lesur,q corwJ,uon toot the- ~nn1oy'!'e 1$ ,n C(lflltrltlOUS f?'tl'l"IOVmt-n1 \ 01Hh 1ht- Cornpony 111111,e d.1le 
or •1cst111g !lt1biect to ousme55 cerfo,monce e1,1e11~ TM~1e 0011005.om eou1ty setU~d 



,,,.:::," 
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NOTES 
to Consoliclated Financial Slatements as at and for the year ended 31 •• March. 2026 

n,e fn,r vahJc or or:ihons hil!i be~n co1cula1cd by us11,9 amet Scnoi,~s Mf'.11110d TI\P oss11n1pt1ons used lat catculat111q f31t value are as beli.w, 

Pnrllculars 

Oram oat~ 
We1gM.ed average snme pnce on me date of g,ofn 
Wetghlcd aver:.,ge tau value os ex, 9,01,i dote 

ves1,ng ne<iod 

E~e,c,se p~110d 
W\!i!JIUed avl!1Jge £:(\!IC1~e puce on the o.atc ol 1,ari1 
A descuru,nn 01 ~he mf'thO(l at'W-Sl'J"•hcant ;1ssu111p11011s. used thmf'\g 1ne yca1 to 
e-smn01e- thP fall v.::ilu(!i of oot1orw tnelud1nq me folJowmlJ 1nlorm,11ton 

Cxoecrna vo1011li1v c t 

F'xt1er.:teU OPlilln lifr-

ExpPGtPd 011,1dend!: 'XI 
Rts~~frrt' tlll flfl?!::.i I lb.' !J. I 

How expected vo1011t1ty wos dC"term1ned 1nc1uctu1<, a11 c-xp1-0n;Jt1on of u,e ~ie,n 
to wh1c;h e~pected vo1a11lity w;is ba:ied on h1moncut volat1hly 
WheU1e, ttnd oow nny ome, feilll.Ues o( the option grnol were 1nC:Ofpora1ed 11110 
~tl(• measu,i?mrnt of filt1 v.1h1!!. s1-1cn as J mar~et cond11100 

Particulars 

Out"JtOntltn'J oll 1t I •'J)ul 20ZS 

Omt'lh~d duf!r,f') th~ )'t!..14 

f01r,_.,,ea dOJln() U•L! /i?iJr 

i;Xert:tli-ro d1-1nOC.J Ille yeM 

BoM}hf •01,t duong 1he year 

Clulfil:Jlltl!· 1q % 8l JI ,¼rn:11 20::G 

orobove 

veste&J uuLSt;w-.d11,9 ou110ns 

unve.sted ou1s1nnc111") opuons 

OP) ES0P Plan 2026 

Fhst Grant 
!ith Mau:h. :w;,s 
!ls. 246.10 
Rs.Z•J 18 

~ •1r.10tt' 

25 at thr ems or ooc- ye:1r. :,5 ;st UH? l'fld ot twb '/t\ar 
A, H1 fil); ill tht' rnu nl lhifd y•'JOI 

-1 years hum vc:.tint:, cf/Jlri 

As,2 
nie (;111 valUP 01 opuons hils been calculaled by u5inq 
e1ac\ Sch01e·5 Method The, as-J,Jmp11ons used ,n 1he 
above ace 
vo,atlllly w:is COICUIOtecf U$1t1(} GlOn001d ctcvi.anon of d911y 
change ,n stock uflce ol company fa, 111e ex.peeled hfe 01 
tJ1e option to, each lrnnr.ho 
vo1at1ht v used for ve!:lln\J v1.?a1 
1~1 yeai 37.l li 
2nd yr.ai • -H 16 -. 
2Hly~m•37.IG-
n,e, e:iti>e<lled option life ,i;; assvrned to be n1td-way 
between the 9,oot tlato ;Jf1d oxp,1y Accard1091y, exP('r.1!'d 
option l1 f£.1 1& coiculJted as Yt~ar to CGrant Oate ... Exe,ose 
PeoO<> , -
8asecJ on \!P~tu19 a11<1 e..1u?rr..1se scncdu1u e~pected 
op11on ,,,,n, ti,r U,<Jt 11:irn~hr ,s 3 yPl'lf$1 rr~ secc:;,1,111 r1ncnr 
t!., •I yi,a,s ono for Jlmd tnnld1e 1:; 5 y~1rs 
0.l2 
Zero coupen sovt!retqn bond y1etds wen? vt1111.ea with 
mo1u,1ty equol toexpeoted 
term or me otwon 
F11 ,, tranche- ~.89 
Stlcono uanct,e 6.07 
Thud hariChC! 8.24 
n,1;.1 rouow,ng tacto,s l't3Y.e neen cons,(letC>d 
(o} Shore price of company 
(b} Exe,cist! pi1ccs 

Cc) Hls1orieal vo1a11h1yo( company 
(d) [xpecwd 0p11on hfo 
lel o,v,~end v,eld 

OP] ESOP Plan 2026 

first o,ant 

220.~60 
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NOTES 
to Consolidated Flnancial Statements as at and for the year ended 31 ' March. 2026 

NOTE 40:· EARNINGS PER SHARE 

Portlculars 

Profit auubulobfe to eqoity sha:rtihold{'lrs (t 1r1 croie) 

Weighted average number or equity shores O\tt~landlog for bd~lc EPS 

Effect or DIiution, 

Sha,. oplions g,an1eo lO employees 

Weighted average number of equity stuJreG adlu~red lor the effect of dlhmon 

Eorn!ngs per eqUity $hare 

BoslC (flsharel 

D,luled 1t1s11rue1 

NOTE 41: SEGMENT REPORTING 

For the year ended 
31" March, 2026 

I ,t3.31 

2,080,905,500 

12 79li.OS2 
2,003,701,581 

7.32 

7.28 

For the year ended 
31" Morch, 2025 

2,067, L 71,381 

2~.291.0flO 

2,091,462,441 

7,27 

7.19 

CT11! Cl\1et Of)eratinq Ot"c1s.un Ma\ers ("C00fv1") detern,,nes u,e 0l1ocat1on or Jl?SOOJCe5 und GSs(!5Se:J the 0t>1fOrmante ai Port ope,atioo and 

Log1soc 0pE'ra11on business segme1,rn or the G1oup 

The Group's reportable segments under Ind AS 

P-ort Operation: Comooses 01 o~v"Plop,I1.g, opera1If'!g and ntO!nlatnit'tQ Pans ono fermlf'3IS rctoted 1nf!ostructure-ond vorue added services 

loglsllc Operation: LO(J1st1c OpPratI0n ,n tl1e seqmeot nf0rnia.t1ori ,epresents mnanrv IOQlSl1cs busine.55 

Parllcutors 

I, Segntent revenue (Revenue from operations) 

a. Pott opernt1on 

ll lOg1S.IIC Op,et3l!On 

Less: Inter-segment 5'Jles 

Total revenue ,rom operation$ 

II. Segment resu11.s 

3 P01 l OPf'fAllOO 

b lOQIShC operatton 

Total operaling p,aflt 

less: f1nooce l?XDEl'lSe 

.i\dd lnlereat Incomf. 

Profit before excepUQna1 items ;ind tax 

Excep11ona1 item:; 

Profit before t.Jx 

l es5• Ta,c eicpensL• 

P,ont for u,e year 

m. Scgrne11t assets 

il Porl®erauon 

b l()(Jl!':Ur. 01,ern11Pn 

c Unauacated ~)~~I:. 

Total segment assets 

Iv. Segment nabillties 

o Pon 0Iwrat1on 

for the yeo, ended 
3112 March, 2026 

J.6,18,91 

7 l•l.5:1 

5,361.44 

1.918.3:l 

8?.5~ 

2,060.90 

382.99 
l 11.60 

1,952.57 

79.73 

1,872.84 

1,546.90 

l'i 10361 

3,,15!;0 I 

1 mu 19 

20,358.45 

t 111 e,u,e 
For the ye;ar ended 

31"1 March, 2025 

•12l6,·11 

240.13 

4,476.14 

1.831.23 

8.33 

1,839.SG 

265.74 

220.02 
1,802.8'1 

1,802.84 

llll .36 

1,521.48 

13,6311.511 

1890.IG 
l,JU9.:?3 

16,928,49 

s.u1 sn 
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NOTES 
to ConsoliClateCI Financial Statements as at and for the year ended 31 '' March, 2026 

Portloufars 

b togi1lhC operauon 

C UnallOC3tec.1110011111e-G 

Total negment 11-nbililies 

y, Depreciation and amortls-aUon expense 

:i Port oi,eriu,on 
b lO<JIShC opemtn')l"I 

c Unallocuted 

Total oepreeietlon nnd :imortisation expense 

vi. Capital expenditure 

;> Port opern11on 

tl. Logm.hc op~rahon 

C e U1tallOCUl('d 

Total capitol expendi ture 

Acfdltlonal lnlormatlon about geographical revenue and non-current assets. 

Particu1Df3 

Revenue by geographlcal market 

1n11101a 

Outs,.cie 1ndt11 

Total revenue from opcu.a11ons 

Carrying ,11nount of segment assets,. 

lntm.lm 

Outsrde lndnl 

Total 13SS:81 

Customers contributing more than 10:c of revenue 

JSw Steel um,1e1J 

For the year ended 
3111 M;:uch, 2026 

88631 

8,665.71 

552. 1,1 

8168 

614.12 

1.23l 97 

128190 

2,494.87 

For the year ended 
31 •1 March. 2026 

505) .• 19 

30'.l.95 

5,361.44 

l'l,191 -1~ 

64779 

14,439.21 

For the year ended 
31" March. 2028 

1,664.91 

For Che year ended 
31M Morch, 2025 

2 1820 

6,439.70 

522.28 

24,21 

546.55 

7..31;18.22 

6,32 

2,374.54 

~ mCH,lft' 

For1he year ended 
31- March, 2025 

d 1,10.os 
336.09 

4,476.14 

11.0,18.53 

753.18 

11 ,80 1.71 

( In Cf~t' 

For tht' year ended 
31" March, 2025 

l,4d5.50 

NOTE 42:-AOOITIONAL REGULATORY INFORMATION REOUIREO BY SCHEDULE Ill TO THE COMPANIES ACT, 2013 

,~ Toe o,oup does rn,1 have ~ny bl!r1;1n11 p1ac:uir1v. where any p,oceectiog ,,as bee!'I 1n,11s\P.<J a. penchnq aqn,nst the Group fa, t1~dlflQ 011y 

t>enmn1proptt,tv 

11) 01~ GfOUO IHtS nol trndMJ or ,nveslf:d 111 Crypto cuHf:'ocy or v,nval C1 . .u1ency Clum-.q thP hfl-OilC.r.lt yea 

1111 Thi,'\ Gtovp hos not ihtva.nCl'tf o, ioaned 01111ves1ed fund:. 10 my otlti?r per-.001•-~1 o, enm'f(1~si. 1r,c1uom(1 tort-ton enrmes (lmi:-rmcd1anf.tS) 

w11h thi:- uncf<.'fSlano1nq Uiat 1iie JnLPrrn£1d1tuy !3:nilll 

.3) a11ecuy oc 1n<111ecuy tll'n<I o, .,,vest 1n 'JlhC1 ner1;011s or e--nt1l~1 •dt'nhlacct u, any manner wt'liltaoeve1 t>v or on behnH 01 the comp..1,1v 

(ultimate benel1C1011i.-s• ot 

bl PtOVt(JI• .1ny (JUi:iriMlP<? !J-1.!-l;tJtllY 01 1110 hl(ll to 01 on behalf 01 lhe u111inat,e, be-r1t.1f1c1at!P'i 

,v) TM 0,0,113 has 1\0t 1l'i!i'l1ved .:iny hi•W1 hon, ;my m.:1:;tlnl.;l nr r-11rny11<'S). •rir.Ju<11mJ to, ~qo PPhll\!'i llu11t111w1 pm1111 with Uw ut1tle1standmci 

1wti1.1tli':.'t tl.lt:oi(Jf'd m ~•JrlltntJ n, otht•1wm.e1 u,~n tt,(' o,oup sn.111 

I ~~ rn ,-
o,~ _Jc;: 

.... 
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NOTES 
to Consolidated Financial Statements as at and forthe year ended 31 ·" Marcil. 2026 

O} 01recuy Of 1nll11ect1v fe:na o, irtvt?st 11'J Otherf)Cf"'Ans o, entitles 1creot.ifu~<1 ,n ally manner 1,•Jh.Jtsoevt!, oy 01 on beh-.1II ot 1he rtmnmg P::WlY 

<ulli1'nate bene.hc1ar1esl o, 

v• 11W Grctup dcwis ,,at havP. any ciucn tronsi)cOon which 1s nol roco1de<J 1n the bootts of OCCQl.ll"ll'i uia1 1,as t>Pen q,•u~ndf'1PcJ or d1sclO"ied ~1s 

·11r.omf\ thu ntJ U1l' y,~m ,n 1h.-. wx ;i .. ,'iC!ism\!nts under v,c lnc:omn la.-: Act I ~61 (such ~s. SP.arc:h nt survry nr rtny 01ht11 ,e,c-v:inl t,rov1S1Qf15 

ol the 1J1cnmP. l,H Aot. 196 t 

11•l TiwG1QU11ha~comuhPUw1t1, 1hem11n11nrol l,.1yt!t!tc1e~r:11bed uritd~rct...~1J~e 1.871 ot !mctioo ?of th,1 l\4':t man w,fhlheCOfflpnn e5(~c;1, ,cc1on 

on m,mbrr of LDyt:>1:ll n1.1h1:1 ?0 17 

v11J lho Groun ,snot cle<:lmed w,1hJ1 dera1iHe, t)•/ on(f nan>: o, f1nonc1ai:l inst,tuuon 01 tencr(', during lhe yeor 

11111) n,o G1ou0 Oor!S not t1ave any c1m,gM o, !i.ltisfoc11on \'Jn1cti tS yet to be req!!llered wun ROC beyon<J the su11vto1y peuotJ 

1x1 Oumter1y u.1 lurnG or stomnrnnt:::; 01 curumt 3-3tit"ts 111e<1 by the Group (whe,~er oop11cable) with bm,k5 o, hnn,1c1a) 1nst11u1101,r. a,v in 

ng,eement w1t1\ ltle oooksor accountn 

:<) ttw G,ouo has use.u lhc--bo,nYwlngs r,om bantc5 ar,d l1na.-,c,a1 ,, 1shlullons toe the spec1hc pu1pose for wl\1th it wos Obtained. 

~•) n,e Comp.an>' does not have any trnns-JCtii.>O!l ,•,,u, cornp.ao.1L~ whn:h a,e s-11uek .au t?;<cept the rouo~•,1t1(J 

Name of the struck off company HOIUfl? or 
tr::snsacUons 

J KtHtgar,.1l 1mpex P11vate Lunuen Sale of oe,v,ce 

2. Muk;)tlno, ~re!t,1•1t S-ystem Pr1•1nte t.1mned P\lrchase o( se,.,_,t(e 

eo1ance outstanding ff cr·ore) 

Asot 
31u Morch, 2028 

As-at RelaUonohlp with 
3'1"' March, 202S the Struck olf 

comp.:,ny 

Nol appliCOble 

IJOl apphcable 

x:10 ihe Oro op n11s bc:aen marnta1r,1nq ,ts t>Ooks 01 accou,w; m lhf SAP v,hlCl'I ha:; rea1u,e of recotdlng alJChl ua1I of each onlJ rtVf!1Y uunsactK>n. 

crealm9 an etht loq of P.ac,\ chongl' macte in books of account -11o~t with lhe date, when ouch changes W(lr@ n,atle and ensu11nq that lne 

audit lfi.lll c:nnnot I}(! tJ1natJIP.0. llUOUl)hOul tf1~ •,ea1 an lt.'tltJl'.Pd by Pt&/1!,('J In ;ut, I ulr ' t J nf l tlll' J nl Tht,1 C(11npm11,m (Ar.counls} Auto--..., 20 t-t 
kouwu ~hi Utt;' Cuit1p1M1t1·•, (Ar.r.tJlllll!ll Amt.mdrrn1n1 R\lli!~, 2U2 l 

Add,t1onot1y, the audit 11a11 ot p11of veart1as bP.en p1ese,vt"d by the Compnny n~ pa lhe stou.1tt11y rcqu11eme1us lor ,E;ao,(.1 ,.etent1on to th~ 

extent n W'dS en..ibted ;tnd mcmded ,n U'U? respectwe yea• 

NOTE 43:· NON-CONTROLUNG INTEREST 

a) Financial information of South west Port Limited 

\volhll] rlQhf.;J.lleld b~• nan~conlfoll!ngNltet~sts 10;,) 

t lfl CU>II.! 

PortJcutors. - A.Sal 
_______________________________ IElmT'!ilIW!.._ _ _ 3_1_•_M_u_r_c_h_, 2_0_2_5_ 
«on..eurient .osse1c 

Cur,ei,t assers 

tlOn•tvr1t1m ,,~btl/llt:!"$ 

Cui r~ot hatl41.1ties 

Eq,111y a1t11butab»-' to ow,,~~,$ or 1nri ~•111wnv 

t:on c01,t11llhn9 ,ntt',e.$t 

1.039.51 

31183 

31.16 

GO 25 

I t~I \16 

IM.58 

830.12 

37631 

17 ,II 

9811 hU 

97 .• 13 
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NOTES 
to Consoliclated Financia l Statements as at and for the year ended 31" March, 2026 

Particulars 

n;.?vt>f'tVP 

hpen~s 

Piofll t lloss> ro, ttle year 

Ptof1\ J (loss, uttobut.ibh~ ft1 o-..•met!. of the Compony 

Pfof,1 / (IOSS) ;'Jl\flbutJble, 10 U1e oon-cootrolhno lf1U!le9l 

Ptolil I lloss ro, tne v~or 

Othercorno,et,enswe Income au11bu1able 10 owner~ al 11,e Comoony 

Other comprei,enswe ,ncornc att"butoble 10 u,c- non- conttfllltMQ tl'te•~t 

Other 0001p1tlhet'IS1v~ ,ncnme for tlie ~as 

Total comp,eh~nsiVI: mcome i>l!r1butnb~ ro owoc.-f 'l of t11r. ComPltf'1)' 

Total compreh-rms,y41 income 81trtOutabt~ to 1t1e non-<:onttolUnlJ u\lf'1est 

Totttl comor1mens1w.1 H'l<lOme fo, the year 

PurUculara 

PIN ca:;h tr'H/ow I (Oulflcw\ hem operot1nq octivtllC!':l 

Net cash infl<1w I (ouulow) ,,om investing act1v1111?s 

~let c&.ih 1nf10\'-1 I (out.How) ttom 1riiancm9~11v111e, 

I/el t~I\ nf!ow I loulllow) 

b) financial information of JSW Paradip Terminal Private limited 

,,,orn1tJ 11ght!'i h~ltl t>v nor1 !:.(JnlfOlhlllJ 1ntP.f~SIS 2.6 I 

Particulars 

N01,-cuuenl at.sets 

C1.mem assel!l 

Non cu1ren1 lmblJthes 

Cur,ent lrGbt11t1eG 

£c:iu1ty 'lllnbutable to owners. ot thP company 

Non-conlron1n9 1n1~1ent 

PartlcuIa,s 

Revt'/llJC 

Expenses 

PmM I {IO'!;SI for tht? year 

Pfat11 flo~s) mmcut3b!tl 10 ownNs or lhl'! Como-1,,v· 

Ptol1l 110551.CJllllbulable lo ltle-1\CI I COl''lllf>'h1lq tlHt.lJP5l 

P,0"1 UOS!;) ror ll1f' W''1t 

Q1he1 co1np1011en!livQ ◄,,co,no. a11,1out,1tJIP to !lwn,~,1 rJf tt1c COtnt'J:itl\r 

Q1he1 ,-:o,npwtwnmve 01r.01ne a1t,1b1.Jli-lhlP re, Ith• ,,on-co"11011111111ntl'!:re~.t 

- MO ·,n 
28890 

171.20 

1:o-1118 

1112 

17120 

U • ' ... 
om 
02,1 

154JQ 

II IJ 

Ill ,14 

- 12.09 

18.03 

(!0-101 

(l~.'.l<i1 

- 502.<13 

686? 

191./~ 

6105 

311.83 

J.J·1 

- 223 ra 
?38.9? 

,o.m1 

10871 

I0.IJl 

,OQn1 

10 121 

oon, 

{ 111 c,oie 

Asal 
31" Morch, 2025 

29~.lM 

?:\:,,d3 

135.211 

12112 

13.52 

I35.2J 

(0.211 

I0.0~ 1 

(0731 

121.51 

13.,-o 

135.01 

t ◄OCIOte 

Asot 
31 .- March, 2025 

152.84 

2~108 

(316.0(11 

t8.9' 

: 111 cro•~ 

Asat 
31" Morch, 2025 

528.06 

Sl.87 

26023 
32.94 

31~36 

3. IO 

f lllCf(llt." 

Asat 

31" Morch, 2025 

JG/ 38 

294.?4 

69.6~ 

67.88 

181 

03.6~ 

002 

IHIO 



,_, 
~ Infrastructure 

NOTES 
to Consolidated Financial Statements as at and for the year ended 3 1 ~ March, 2026 

Particulars 

Othe, comprehensive income 101 thr. yeat 

total comornhen~1ve n1come ottnbulilble to owne,s 01 O\C Con 11>ar,y 

Totol cbmpre1,ens1ve income attt,butable to the non con1,olh•lQ 1n1erest 

rotol compcehens,ve 1ncof1'1e to, tne yl?a. 

Pattlculars 

N<?t C,J5h mflow t loulflow> from D'1t!ml1ng 1>Ct1v,t1es 

Hel cash mflow I 1ootllow} from 1nve.011ng .act1v1hes 

Net C~Sh Inflow/ IOUUIOwl from linanc1ng ilChV•ltl:S 

Nel eash 111flow I (OulflOW/ 

o) Financial Information of Paradlp East Quay Coal Terminal Private Limited 

(v1111nq rights held by oon-comrolhnq ulfercsts ?. 6 ) 

ParUculttrs 

Cuuenl assets 
Non cu11ent hOl)IIUll'lS 

Current ltabthhes 

Equ,t'y att11but,>ble to owners of th!? e4,11pt1ny 

«on-conuomng 1nte1e~t 

Particulars 

Revenue 

Expen::;~s: 

P,arii I Uoss) ((K the Yl~H 

P1ofit , (los!JJ ot1nt>uta1J1e to owners of u10 Cornpnny 

Profit J Ctoss1 iltlnbutnbfe to lhe non-contrrnhng n,ti>rest 

Profll I (loss\ tor tho yen, 

Oth(lt comprehen:;M! income uttubu!ablc to ow11eis of the C01npany 

01hl1f C01np1etm11~vl' 1nt:omr :ltlr1lJul,lbll." 10 lllC non-CQfllfl'}l/trig lnh?ll'~t 

Olhct COmP1"ehe11sM! mcome tm lhe year 

totol co,np,ehC!nsive •ncome att,,llulJbl~ to OV1t1l?1S or the Con1pa1w 

rotol comp,e-h~ns1ve mc.omf ntt11m1table U> U'lf.> oon-conI,0Ihn,q 1nte,e~1 

rota, comor{'11e1lsrve 11\Come for u,e yeu, 

- l,J I ') 

J.99 

Jll3 

IM 

- 7,1,98 

1080 

191861 

aas 

- 89362 

99,80 
612.-11 

132.1•1 

250.98 

'.?-.11 

- 126.31 

i 6188 

1710 

t l / .2,l! 

10.1161 

I ,.In 

tO 11 1 

1000, 

•Q,fl I 

17 3i:,1 

J.116 

1'81\ 

t 1n cro,e 

As Ill 
31 • Morch, 202S 

0.o2 
67.90 

l.8 I 

60,71 

( 1nc(Ore 

As Dt 
31~ March, 202S 

13544 

100.42 

(?.29 291 

G.fi7 

{ 11, CH) IQ 

Asat 
3lff March, W25 

9Srt03 

118,9? 
761.32 

45,2/ 

268,00 

(1.65) 

t 11\Crore 

As at 
31.c Morch, 202.s 

415.63 

394,01 

26.76 

26.0G 
0,/U 

:>G,lr, 

(0,031 

10.00 
1003 

2'b..01t 

o.m 
ZG.73 



~ 
,,SW Infrastructure 

NOTES 
to Consolidated Financial Statements as at ancl for the year ended 3 1" March, 2026 

-P_•_r_uc_"_'_•_'•-------------------------~ • ,_ ._ ______ A_•_•_r_ ~ 31 " 1A>rch,2025 
Net ca:;1, 1nOow I (oulllaw, rrom QPPHUIOO OCIIVllll'!5 

Net casJ, ,nttow I (oulllowt lrum mvest1n9 a0tIv,t,es 

Net cash inflow/ (OUlllOWI from hnan-cmg act1v1b~5 

Ne1 cash ,nnow , (ou1fl0w) 

d) Financial Information of PNP Maritime Services Private Limited 

41,1oting riqh('i hefd hy nOl1oi!OOhC-lhng 1111e1 ests so ' 

Pat"Uculars 

NOil ·CUHlml asselG 

Cuuent assl!ts 

Non c:urr1..in1 hub1h11es 

Cu11ent hab:1111:es 

Equity nur1butable lo owne,s of lhe company 

Non-coot,oll ng ,n101e!ll 

Partfcutars 

RevenW? 

E1Coenses 

Prnt1t t uoss, lo, the ye:11 

Ptt>f1t I Uo~sl at1rIbuIabll? to owne,s of thPCampariy 

Pmfll r (to$$) mwbutabte, 10 u,e non~controUu,g ,nte1es1 

Profit, (loss) fo1 we yeni 

Othercomrnehr"slve ,ncome a1t1lbUU1Qlt: Coowrie,r. or the Compmw 

Other corupreheos1vc income 3u 11bUlt1t>le to the- f\On coot,01411,g 1ncerest 

Othe-1 comrwehens1ve income for lhe yP.ar 

Total c-omP'~htnslve rncome aHf,butabfe to ,w,ners 01 the Compnny 

rotat com0tttl'lensIve ,na:>me aw,l~utable to the non contm llinq trllt?rem 

rota! comp,12-hens,ve income tor me yea1 

Part1cult1rs 

N~t cost\ 11,flow l roulflcwJ llom open111ng act1vU1t?!i 

Nel cash intlow {out110w) hoin 1nvet;tmym;11v1l,~:J 

Net cash ,nnow , touWow) hom (Ji,31,c1ng .JChv111.es 

t~t!t cash 1nftow / (ot.llflOw) 

2&1 9~ 186 86 

,I I lfi 69.87 

Z 12,as (2511.2 l J 

Z 65 2.52 

{ 1n c,o,e 

- AS at 
31" M11rch1 2025 

275.75 299.60 

b400 4063 

81 32 99,08 

SI 56 S,: 37 
,14.26 3290 

122.61 123.llll 

t tn c,ore 

- AGOl 

31 '' Mt r~h, gogs 
280.06 28139 

269.02 2/t..!, I 

10.?I 03 

II 42 2.36 

1.2H 2.36 

10.21 4/3 

noo, 0,04 

·0.06> 0.04 

,o 11 0.07 

6.05 2.40 

s.o~ 2.40 

10.09 4.81) 

( lf'I r.101e - AS ill 

31 '1 Match, 2025 

31Z8 3$./1 

'12031 (311.ll21 

I 'I 151 /AG 

1.~n, n.,11 



,..::,," 
_-'5W 1nfrastructure 

NOTES 
to Consoltdated Financial Statements as at and for the year ended 3 I " March, 2026 

e) Flnanclal Information of Navkar Corporation limited limited 

1vo110~ 11(.)lll~ h1>!,1 hy nr:11•r11n1wlh11u interr-.t~ ;tU.'13, ,~crirnH'U 10.31 01r.tr" nn 11"' OtlflD•-,-, 202,1 i" 

Paruculars 

Non•CUHC!'flt 4-sDets 

CUrrenl a55et5 

Non current h:ib•hhen 

Cuuent hab1htc.es 

Eqwty nttf!bL1trtbte to twm<?fs Of u,e coino.any 

Non con1ro1l1ng •merest 

ParUculara 

Rrv~CIUP 

Expenses 

Pmf,L I Uoss) fat 1he yet)r 

P,Ot,t I (1osst ottr,buw~e to owoers al me co,no3ny 

PtOf!t / (loss] DltJibutab{e lo the 001\ ·C0M1rt11hng ,n1ere!)t 

P1olol I (toss) for 1h"-year 

Other con,mellensive mcorne aH11bu1obh: to owm.!fS ot tne Com pony 

OUU!f compre-hens1v(I- 1ne0ffi1,1 ~Hh1t:iulabl12 liJ lhi:' non-coolco!luig 111leresl 

Othercomprehcnswe lf'\tonie fQt 1tie yea, 

Torn! compu?h~ns1v~ income aun0u1.a(,ie io O\·mers of the com~W' 

rotol comp,eh<!ns1ve income nlUtbutanlt- to tt1e non•co11t,01hnq nltti,es1 

rotJI comJ)fehc,n:s1ve income for lhe year 

Particulars 

Net cash tnflow I IC'JtJUIOw) from opern1111g act1v1hes 

Net t:ash P'IICJW I (0uitlowl from ,rrvcshng ac11v1t1e:. 

Ni!l C<lSII inflow/ tOullll.>wJ ,,om f1nMC1ng OClJ\llhl'S 

Net cash •nnow, {Outflow) 

- 1980 19 

U'J.89 

10~ 11 

l•:U~ 
1381 17 

5/6.19 

- 68716 

6>190 

30 la 

2l.ll7 

8.18 

30 15 

10, ·:Oi 

10.20, 
(1) 681 

20 7J 

873 

29 4/ 

- 71.0~ 

t55.981 

tW.I6 

1090 

t Ml C.l()Je 

Agat 

31" M~rch, 2025 

l,99~.80 

151.81 

l'>JJG? 

93.56 

I.JS9.6ij 

668.83 

t 1oc,01e 

Asat 
31 .. M:irch, 2025 

i-,n.n 
251.86 

0,02 

0,02 

0.01 

M? 

W.18! 

{U.08 

(ll.251 

(0 IGJ 

(0.07) 

(ll.231 

: 1nc1ore 

As tit 
31'' March, 2025 

32,511 

3.2.\ 

13'/S,11 

I I /91 



--­_,ISWlnfrastructure 

NOTES 
to Consolidated Financial Statements as at and for the year ended 31 'it March, 2026 

NOTE 44: 

l'kuinq mr- hnnnc•al •1t'l:'-tr 1•ttnc1l 31 Mit,f.h, 2n:>1t lhl"' v,,r,m comp:myn:m r.om1lll'lrr1 n . ll"IHr,ll P.io111: Clffrr ,. 1Pfl Inf "3.52,IJ-1 117 rrllm v Sfi:'lrc'5 

ot tnefoce 1.1'.:>lueof ! 21 ~o1ch ar ,1111SSllei)11re r,r ( 1191 pe1 £r~unySn:J£€:' :11H:ll,<11nq secu1•11es l)l~mnunof t 117 pp_; st1are rllP.tssuecomu11se(I 

of hesh issue of equ.r·1 &.nll1(? agq-1eqahl'\Q to? 2.CUO c1ore rhe E11u11y Sh;);rtJS or uie Prul"ltt CO.mpauy were hs1Pd on 8SE I u11,1Pd t"BSl:~1 n1)(1 
riatlonOI S~OCk Exchange,,, lndla lunitfl-(1 t"NSF"~ f)I\ 3 OCIOOPJ 2023 

rhe total offe, e,cr>ense~ 1n ,e1.:11•011 to me 1ssu@ amt 73.87 e101e 11,,c:1u.r11r•g t:S)'~s,. lhl\ :IP.t .111s. 01 u,~ p1c1c:eed~ hnm the IS!iU'! oo;c1 !-.tJn11nnon1<1 

a!:ibelow 

Particula,s 

Gross proceed::. from 1he tssue 

Less tssu£.t reJale-d expel"ISPS­

Hel Proceeds 

Amount 

2.SU0.00 
_____ <73.87) 

2,726.13 

Tl1P arnre-snir1 offflt ,1,1mrd e·<pe-itsi?s ,n •eti.111c111 to 1r1e ftp ~r• 1s•J1J1.> hr1vP tH.~.p,j, atl1t1sled nq;t,r'!9t ,s1;:1:ui111~s f'Ht•mi111n .15 11ei Ser.tin., !l2 or 1h,_. 

Lomp-eoms A1:1, 2013 

Particulars 

Cap1ttil fxpend1ttJJ~ 

101a1 

Paruculnrs 

capital E:.c~nduure 

nepayment or eooowmgs 
Gene,3' Co.'pora,e Pu1POS~ 

Tot.ii 

Unutlllsed as on 1st 
April, 2025 

Utlllsatlon upto 31"" Unutlllsed as on 31" 
Morch, 2026 March, 2026• 

636.09 l 66.29 669 80 ---------------836.09 166.29 669.80 

Amount to be uunsed 
as per prospectus 

1.1snoe 
880.00 
Ofi6.05 

2,726.13 

Utillsotfon upto 31" 
Morch, 2025 

343.9~ 

880.00 

666,06 

1,890,04 

{ w1 cro,e 

Unutlllsed as on 31" 
Marcil, 2025* 

836.0~ 

836,09 

•~Jee 11roc€?i'ctr. wn1r:1, were ur\ut1k::i"d wN~ tt-mr1CJ1tmty mves.ted ,n d(loos,tn with XhcdulM comMe1c.;11 bank.~ ,-n11 bOlance fund!: are tyin(l tn 1nnonnr1n4 
~ency bnn, ,'lCcounl 



.,,#1"" 
.ftW tnfrastructure 

NOTES 
to Consolidated Financial Statements as at and for tl1e year ended 31 " March, 2026 

NOTE 45:• DISCLOSURE OF ADDITIONAL INFORMATION PERTAINING TO THE PARENT COMPANY, SUBSIDIARIES AND JOINT 
VENTURES AS PER SCHEDULE Ill OF COMPANIES ACT, 2013 

t., tro1e 
N.ame or enltty In th• vroup Het AJHIS, I.~. total St'l:irt In p,om ortoH Share In oui,e,- Shara In lot.ii comp,eMnt l,;e 

usets mfnut tot~ compttthtnsM! Income 
ltobnltllll tnc.omt 

As xor Amounc I\J X0f Amoun1 As x- or Amount AJ " of lOUd Amount 
con,otldaled (t c:ro,eJ COttSOlldllttd {t' CtOft) consolld:iled H c:,oot) comptehen,tve {f crcq) 

n,ot autt3 p1011torlOH Olb~r Income-
comprthenslve 

income 

P,mmt Comparty 

)SW lnl1.1s1u1ctun'• Ltm1ted ,n.or,, !t0..14•111 I1BZ~ 27!ifl.8 13a,1·, . 1278.23• ·ll, l(J (:?.551 
Subi.1dfo,1as 

lncft,10 

lSW Jmqattl POii l1nUti'd 23.00~ 2,801.!lO -12,61\ i;r,~ 10 o,oo· (~l l71 +18.0'/ G!l893 
Sc.111th wen1 Po11 t.mi,1,•cl 8,24 963,88 9~1' 1& 108 ,O I I n 2:, 11,J/ l!i-130 
ISW Oti.1r;imL.li Poll P11v<11L• L1rn11..,d 11.8:!\ 1,381~~ i0.61JC ::r,1.eo ·O.O!h, 0,09 19,17\ :m1e9 
JSW l(@l"U POU PIIVl.lte uoutecl •0.09\ 10 18) o.oo~ 
1Frnn1crly ~.nown 1'.i Ml!fJcJ lnltrt 

ra.11m o.oo~ o,oo. 10,0GI 

S"IV!C(t'. Puvatf! l1m1fN'.II 

JSW Mtlnljalmf! Cont.J1ner fflt1Thll.ll cuu :J.811 0,;10 ff, 10. ·U.0311. lUl!, ·0.dC-:C ,~. 11 
PriWUe I ••nitt•d 

Pt IP Mnrtllnw Service~ l>r<Vnle •0,1" • 123!)) o,rc· 
U1n11@d 

10.811 0,03 i0.061 o.so, 10.M 

,sw ~,hune P11ff P1IV1ite limdl'lJ ,Q.021 l?.6J) •0.02'. 
Iro,n1erly known as JS\V tt,:mdq:1un 

10,38: O,CO' ,0,03• (0,3lll 

Poft Puv;u:e L1m11.ec'H 

ISW J,1rndh.u Moone Se,,.,tl'tl -n.111 U6JOI •0,9Rs 
Prtvme l 1m11Nl (FOfml'tfy ,:nown n!l 

11523; ooo, · I 13~ tl~.231 

JSW Snl.w POl't PIIVdl~ l1111111!d) 

ISW f\Htr.orn1 hluft11')ufJ)nt'tt: 0.20 23.39 1.08-:. 2G.OI 000' l.93' 26.lll 
k,m,no1 P,,va1~ lim1h."(I 1rorrne11y 
k110Wn i)S JSW $111pynttl P1rvau.-

t.1m1tOO) 

PEM.Ulip Ca.'tt OviJY lerm11ml PIIVJ.He ·O.Mu 1lJ.'ltH • l .!111• 
L1m,1~ 

IIIHIHI \LOH \llll -, ,,.,,. ~ 111:,/81 

JSY/ Pm-odlp re, 1111rm1 Pt1v;;te ll 9,1 !< 110,4'.l 0,0J 1 0.15) 0.06, t(I J2J --0.0:" t0.?/1 
L11n1tod 

Ji'IKJ) t h 01ijnl Rail lmutt>CI ·O.l l ~ '1:?.50) O.O!"Jl O.tlO n,oo o.no DSO 
Sn1.11he,o Sul .. fPll11fO,II P11v,!li!' n 11, 32.581 I l8~ 
linllli!U 

121.~I 0,00 l.!.i8. f21.311 

rnoo•~ 01111 rn1m111,,1 P11v,1h• •rl,1/ . ~IS7J •0,70. IIO.H01 0,00 • O,llt •0,Ul~ 11·1871 
l1m1ted 

l 11n-o•e Ctli'.:I rern11n,,1 l'h'VllH• Ll.68\ 67ZJ •114 ~4 11 11,79' ,1,-,9 ,am,,., 6?5~ 
L1m1tecJ 

M,ln<Jl'lk'll'1 t»,ll (111ffltf1 .i Pu;,,,llr• l,JU ltll.18 ~~, 

l1m1t1~d 
HI :ii 0,(11 .on~ l:l3. -1·1.73 

,5w lrJPJ li<uud re,1111n.;11P1,vn,, U.IJ(j 10.-tr, fH1l~ 
lm11lrd ~- hi nm ,Q,Oil ll./J ) 11; 

ISW P~11 1 lJ11Jt511Cl'I 0,1\',ttt• l11,111.L'd U31 l,JC,,n81 LlfJ 1 \ I In ·0.fll O,Q'.1 ti.Oil 1.1~ 

hill/'l!:Jr Corn<1,n11on t,n,1l1•11 ... ,,, JZ2 t,;Z ICI' W.UI lll·1 :o Ill Li.' . tl; 111 

JSW 1(91\::Jf"J COl"l llll"l fl'pv JI•• U.011 u .... -00'.1 1).:a::· f).f!(J' -O.tJ"'\ ";!J 
ltr1111e-d 

JSW A:o,I ll'IIU LC,CJl!l1~ Prn,.1H• O.ll'? ? l!I Q.JJ 
limited 

2 19 IUIO\ (/.It, •' 1'1 



----~ Infrastructure 

NOTES 
to Consolidated Financial Statements as at and lor the year ended 3 L ·' March. 2026 

t In tll)ft 

N•m• ol e-nllty In lhl! QJOUS, Hf!l M 11eto, I.e. tot.al Shllr• fn profit a, to11 Shart In olMt Sh:.,e In tot~I C:O,nf)rt tltMlve: 
:iu tto mlnin to1.:.I comprehemtve 1nco1ne 

llabtlltftt lnc:Offilft 

A.l :l' Of Amoun1 AS !1: ol Amount Al" OI Arnoun1 Al :( of 10111 Amount 
consoUd_:,ted (l cront) icon:iolldotod (! c,ol'!') consotldated (( CfOtl!) comprehtn1lvo (( crontl 

neto,snt, pront ot lot!I othe, ancome 
comp,ehtn:lve: 

Income 

I-SW 1'·.ltlll'"taJ!l rt.tu Logtstics Puv.11e IJ.0..1 ' ., 1q 0 3 1 I\ ]fl ooo· 03& ,179 
l.rflllt>d 

tsW (Sl:JUIOi R,114 lOfJl11ie:S P.1v,11P. 0.00 007 0.00 0-07 ooo, 0,01 0.0) 
l111111e-d 

).f1tJq,t R )II ff'1m,11:il Pr,v,')I~ llllll!P.d 0.CJO no, 1100· 10.001 0(10:,. U,O(J ,0.001 
to,e.lgn 

1sw rermt"ll1 tM, 1,11-e tasn Fl£ 1.78 l207,]IJ •2.10> Ml.8:"I II S3 8,J.2 1 ·9.37 11:.'G.OG 

JSW M•dtlle, E.JS.l l1111t1•J lr1mm,1I -15!'i 53'-' :?•J 7.01 108 37 ·Bl 1,;, lll1.4<l 20.?.0 27183 
Coroo,.01100 

ISW OVL>Jtl~.r.3 F LE. 0.U<I 10. 19: ·0.01 ,u.w, •UOI IJ,02 -001 ,n.1e1 

Nt1n ·t:On1H>el•1g ,nt('l"f>~t !ti ti! Gm 9 15.2,1 L53 21':iO U l:> ,0.2., r.N ?..1.35 
:111b$1th>mes 

Tola l JOO.DO I l.,G9i.1-1 100.00 1,546.90 100.00 . (201.401 l00.00 1,3 .. 5.50 

NOTE 46: BUSINESS COMBINATION 

u, I 11 11r.iubu, :Wbl the 610\lfJ .JCQUHP'll 1(),3/ Sl:J«.>of Na\11(;.IJ CufJ}tHJUOn .,mllal t,um 1ts-01u,11utl'fS Jlltl IOtd. cunt101 ul lt11S r.0111po11v u,mutJh 

•ts suos10i.,uy comp;my JSW Por l tog,socs Pm,UJ(l t ,m,tea fhe G,oun completed t™1 acqu151tion by i1,f~nq l SQ◄ JJ r.1ore :as a cosh c011S1tJer.:,t,ou. 

Fh~ Group 110s cooc10<1eo r1n;;il ar:1e1m1nat10n 01 ru11 value or 1<Jent1f1ed ns~eis a11d 11-abihties tor uw pufpose of pu,chase pt~ aUotallOl"I and 

oosea on tne final l81r vo1uaoon 1eptJ1t ot exte,nal 1f\UP.~nl.lem ex pesl. the Group "1u 1ec01tJed C.:mttaf Reser.il' at t '.'!ll/, 11 cm1e on ocouis1lmn 

Details ol the purchase conslderauon, net assets acquired and capital reserve are as lollows, 

Partlculors 

Assets 

Piopefly. pmnt and equ,nmen1 

Ca:oitn, WOf~ jn PHlQl\?SS 

lnvenlrnent prop~r1y 

flit an(),Ofe a-;.sets 

R1r111t or u:c-1e ASSt'l 

rravc re.ceivnt>Jes 
Off~11ea tit~ 05Sf'tG 1o~t) 

Otner ass4'ts 

Cat:h am.I co~h ~t;1vn1tw1t:; 

TO\~I Assets IA) 

Uabilities 

P.or1QWlllQS 

ll?a:it' h.;)b1Ut1e 

Tf :ltlP POVOOl(!'S 

011\".lt h,JtJtlttll.'.1< 

t '"r.n,1,e 

N.Jvkas Corporouon 
Limited 

1.669.2/ 

I0.15 

130.00 

5.-11 

5938 

6GA2 

II L6D 

2,077.32 

UPSCi 

~ ijO 

2i81 

Ui85 



-----.,SW Infrastructure 

NOTES 
to Consolidated Financial Statements as at and ror the year ended 3 1" March, 2026 

Pa,tlculars 

Totol Uobllltlc• (8) 

Totol ldcntlllobte net assets at fair value (C),(A)•(B) 

M1no,1ly lnli'test ID) 

fat31 ldentUlable net assets acqul,ed at tau value (E)~(C)•(O) 

Purchase Consfderntlon tronsreuect fn casl\ (F) 

Capital Reserve: arrsfng on acqui sition (E•F) 

~ Ml Cl(Jfft 

Navk.arCorpo,aUon 
limited 

236.28 

1,841.04 

568,8'1 

1,272.15 

307.71 

F1i:im lhP. dote or acqu1~1lton. Navk.ar Co1Dorat1on lin11ted has con111butl!iJ r 2:.:0.13 crow atlf1 ~ 0.0,l cmre re ttm 1teve111.1t1 and p1tjlll b~forn tax 

to IIIP G,ouf) ,ci~pt:ICIIVPI:; In, II 1e f111um:1o.J year 2025. 11 fl1l! cuanbtt10li0•1 hu(J I.Jl<e1, f}JOC~ al IOti b€?(Jl11111r1q OI the fu,at •Ctal yNu 202'1~25, l{l•1enue 

11,ouf<J ha'lll been. t 48A '19 ccme ;lrn'I th\:" P1ntumnss1 t1rh,rr'l t:Jx. I, lfw £Jroup woultl have nr-an t 166 !141 1:10,e teGPf.!i:hVt!'ly 

NOTE 47: ASSET ACQUISITION 

OuunQ !hf' h11,,nC•lt1 wu, 31 Maren, 20:0 ltlc. G,aup 11u,suan1 10 Sham rurcuar.(' 3g1t?1-"'fll(l(II •ugnNJ on 08 Oece111nor. 202!i an<I luU!llmc-1,1 ot 

C:O•tt21110,1 µ,ete<ll!rtt lh~eol. .1i1~qo11Pd 100 st~I! t11,ouq,h ,1;. wholly ownetl tub!ilt.111.)fy JSW PorL tog1st1cs P,ivate Li1mt~t on03 ft?bruaty . 2026 

In }SW (SOutn) Rat! I OQ!Shcs P11vate I Inti led lSW Ml!ll11tl1S Rad I OQISUCS-PrtV:U(' limllPd and JSW R-~11 lnho lOCJ•ShCS Prtv:U(t ltf11iled which operates 

ro1rwt1y ruk.e<:): •J11de, lSf ro.iOPWIS Scheme ot lndtan Railways 

nH> rna,,ngr~numl tHY.i C:tlltlUIP.h,-.J II~ nS$P~n1 an-1J c:ni ,c.l,idC'd ll1HI ,.,(1 "M:(IUl:";JIIC!!I dn~ .. •lnl rne!'t the rleflflll!OI\ 111 AUSIITr•~{S. 11'1rle-t ltlO AS 103 

t\tco-1d1n{Jly th11: transJct1Qn ha.; (1(1\·J been accollnled for .as acQu1~1 tmn of asoots 

Asset Acquisition 

Pa,tfculars 

Co1,S1derouon paid u'I cash to, pwahus~ of Eqwty Shores 

Net borrow,ug assu,n~{.1 

Total value of osset ocqultect 

t 11, crorP 

Amount 

670.02 

•la8. I U 

1,158.21 

Note 48; ou,1119 tt,e f!nnncCtl ;,,em enc1ed 3J March. 2026.t f\1£1 oc:r.,,ned at t1flu d h::i1m1n:iJ 11 f ,11air:1h, ,,,.:;,4 h,ng ,n d,1mRgf• to tanks nm1Nhcd 

,nfrasuucture rhe G,ovp has<Jecounte<l far an est11no1ed loss 01 ! 67 83 crnres 110 un ,•xr.cpuonul item. 

Note 49: fhl! (.io11f.'rnm1:11t ,,r lnd111 •tine nQ1dr<:-0ton d81Pd 21 t\!ovemoe-,. 202& h.:is nor1hed thl' t~oue ol W,1gci;;~ 2019, 1hP tnaustr!Ol PP.1'111004 

,.o,1e 2020, !he r.oac., of Socml St">Cuuty, 2020. an<J UH? Occuoat,ona·I Snfety, Ht'~ln .:ina 'Nofk1ng ro1101ua11 tooe. 2020. (collec11vety rere,roo to 
].~ ·n,,• WIJoUI Cucu.~·•. ~•1h1Ch eousoJllkltes alltl fCfJldCC!i WtlSIUUJ ffililliph~ luhuu1 IL1\jl~ .. III01"i!l ll1 .,r.cOft..lanC~ ol th~ ll1fJlllfl:'nll'4ltJ CJI INO AS l:t. 

'Employee BeMhli.." chanqe!. 1oemploycm bP.nefil pion ,e~ullrn<-J rton, IP.WSl!')liW amc•ndments conslth.11£1 a J)l..tnned i1n1end111eo1 nece&Sttah1'lt) 

Uii! 1mm~d1ute 1ec<)gri•llOI' or :my van9hon 111 th~ cost upon such oot1f1COt1oc1 Coosec.u,~nuy the a,oup hos evn•uatt?O the poten11n111,ip.act 

;ind ,~cOfJnl!;C{J nrt estm1atl!d po~t 5e1v1ce co:a amOllnti,,q to ( I 1.B9 «:mu~•; ·.•,tueh ha111ctin •i-l'tWm umt{o; C\t.:Cp1111n,:,1 llcrn~ tn r11r, llmtocial 

i;1:ilen-11•11ts IU! U1r ye;u an(111d 11 M.urh 20J6.Ar. II!!' u1iUt!fhr1111g,td® fU thr lllbmlf C(ltlf!s· :111• vet IOIJl'fltllill•V.11te (l11111l,lf1V W'jl1 r.ootu,ue 

lo mnnlltw hi11he1 d1•vewprnt!r'lts i11d will evakJGtl-l' at,rl 91\Je effee110 a11v con<$equcnt1,"\I ,ldJushTTen1r. ;-\11sm9 sub.sf!QuPnlly 10 Umltespect 
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NOTES 

NOTE ~II £'/ENIS OCCURRING MIER BALAIICE SHEET 
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