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Shah Gupta & Co.

Chartered Accountants
Independent Auditors’ Report

To the Members of JSW Green Cement Private Limited
Report on the Audit of the Financial Statements

Opinion

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

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

Basis for Opinion

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

Information Other than the Financial Statements and Auditor’s Report Thereon
The Company’s Board of Directors is responsible for the other information. The other information comprises the information included in
the Company’s Annual Report but does not include the financial statements and our auditor’s report thereon.

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

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

Responsibilities of the Management for the Financial Statements

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

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

Thosecha fgéd WTﬂ‘I gé?grnance are also responsible far overseeing the Company’s financial reporting process.
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Auditor’s Responsibilities for the Audit of the Financial Statements

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

As part of an audit In accordarice with SAs, we exercise professional judgment and malntain professional skepticism throughout the audit.
We also:

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

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

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

= Conclude on the appropriateness of managements and Board of Directors use of the going concern basis of accounting in preparation
of financial statements and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the related disclosures in the 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 financial statements, includitig the disclosures, and whether the
financial statements represent the underlying transactions and events in a manner that achieves fair presentation.

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

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

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

Report on Other Legal and Regulatory Requirements

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

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

a. We have sought and obtained all the information and expianations 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.

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

d. In:ouropinion, the aforesaid financial statements comply with the Accounting Standards specified under Section 133 of the Act,
read WIth_cdmpanies (Indian Accounting Standards) Rules, 2015, as amended.
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e. On the basis of the written representations received from the directors as on March 31, 2026 taken on record by the Board of
Directors, none of the directors is disqualified as on March 31, 2026 from being appointed as a director in terms of sub-section (2)
of Section 164 of the Act.

f.  With respect to the adequacy of the internal financial controls with reference to these financial statements and the operating
effectiveness of such controls, refer to our separate Report in “Annexure B” to this report.

g With respect to the other matters to be included in the Auditor's Report in accordance with the requirements of section 197(16)
of the Act, as amended, in our opinion and to the best of our information and according to the explanations given to us, there is no
remuneration paid by the Company to its directors during the year.

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

i. The Company does not have any pending litigations which would impact its financial position in financial statements — Refer
note 33 (a) to the financial statements.

i. 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.

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

iv. {a) TheManagement 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 persons or entities, including foreign entity (“Intermediaries”), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

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

{c) Based on the audit procedures that have been considered reasonable and appropriate on the circumstances, nothing
has come to our notice that has caused us to believe that the representation under sub-clause (i) and (i) of Rule 11(e),
as provided under (a) and (b) above, contain any material misstatement.

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

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

Further, during the course of our audit we did not come across any instance of audit trail feature being tampered with, in
respect of accounting software where the audit trail has been enabled. Additionally, the audit trail of prior year has been
preserved by the Company as per the statutory requirements for record retention to the extent it was enabled and recorded
in the respective year.

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

Parth P Patel

M. No. 172670 = )

Unigue Document {dentification Mumber {UDIN} for this document is: 26172670NVTWKO8967
Place: Mumbai

Date: May 15, 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

Green Cement Private Limited of even date

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

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

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

property, plant and equipment and right-of-use assets.
(8) The Company is maintaining proper records showing full particulars of Intangible Assets.

{b) The Company has a program of verification of property, plant and equipment, capital work-in-progress and right-of-use assets
so to cover all the items once every three years 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 due for verification during
the year and were physically verified by the management during the year. There were no material discrepancies noticed on
such verification.

(c)  The Company does not hold any immovable property during the year. Accordingly, reporting under clause 3 (i) (c) of the Order
is not applicable to the Company.

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

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

(i) (3a) The physical verification of inventory has been conducted at reasonable intervals by the Management during the year and, in
our opinion, the coverage and procedure of such verification by Management. The discrepancies noticed on physical
verification of inventory by the Management, as compared to book records were not material and have been appropriately
dealt with in the books of account. No discrepancies of 10% or more in aggregate for each class of inventory were noticed in
respect of such physical verification.

(b)  During the year, the Company has not been sanctioned working capital limits in excess of Rs.5 crores, in aggregate from banks
and financial institutions. Accordingly, reporting under clause 3 {ii) (b) of the Order is not applicable to the Company.

(iii) The Company has nat made investment in, provided any guarantee or security or granted any loans and advances in nature of loans,
secured or unsecured to companies, firms, limited liability partnerships, or other parties during the year. Accordingly, reporting
under clause 3 (iii) (a), (b), (c), (d), (e) and (f) of the Order are not applicable to the Company.

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

(v)  The Company has neither accepted any deposits from the public nor accepted any amounts which are deemed to be deposits within
the meaning of sections 73 to 76 of the Act and the rules made thereunder, to the extent applicable. Accordingly, reporting under
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 Company pursuant to the rules prescribed by the Central Government for maintenance of
cost records under sub-section (1) of Section 148 of the Act and are of the opinion that, prima facie, the prescribed cost records
have been made and maintained. We are, however, not required to make a detailed examination of the cost records with a view to
determine whether they are accurate or complete.

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

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

(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 in repayment of loans or other borrowings or in the payment of interest to any lender.

(b) The Eompany has not been declared Wilful Defautter by any bank or financial institution or government or any government

“authority.
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()

(i)

{xif)

{xiii)

(xiv)

(xv)

{xvi)

(xvii)

{xviii)

(xix)

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

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

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

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

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

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

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

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

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

The Company has entered into transactions with related parties in compliance with the provisions of Section 188 of the Act. The

details of such related party transactions have been disclosed in the Financial Statements as required under Indian Accounting

Standard 24 “Related Party Disclosures” specified under Section 133 of the Act. Further, the Company is not required to constitute

an Audit Committee under Section 177 of the Act and, accordingly, to this extent, the reporting under clause 3 {xiii) of the Order is

not applicable to the Company.

The provisions of internal audit are not applicable to the Company. Accordingly, reporting under clause 3 (xiv} of the Order is not

applicabie to the Company.

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

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

{(a} The Company is not required to be registered under Section 45-IA of the Reserve Bank of India Act, 1934. Accordingly, the
reporting under clause 3 (xvi) (a) of the Order is not applicable to the Company.

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

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

(d) As represented to us by the Management, as at March 31, 2026 as per the definition of Group under Core Investment
Companies (Reserve Bank) Directions 2016, there is one Core Investment Company (CIC) which is registered and four CICs
which are not required to be registered with the Reserve Bank of india, forming part of the promoter group.

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

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

to the Company.

On the basis of the financial ratios disclosed in Note 33 {j) to the financial statements, ageing and expected dates of realization of

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

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

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

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

year from the balance sheet date. We, however, state that this is not an assurance as to the future viability of the Company. We

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 fiabilities falling due within a year of one year from the balance sheet date will get discharged by the Company as
and when they fall due.
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(xx} The requirements of Corparate Social Responsibility (CSR) contribution under section 135 of the Act is not applicable ta the
Campany. Accordingly, reporting under clause 3 (xx) {a) & (b) of the Order is not applicable to the Company.

{xd) The reporting under clause 3 {xxi) of the Order is not applicable in respect of audit of standalone financial statements. Accordingly,
no comment in respect of the said paragraph has been included in this report.

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

h P Patel
M. No. 172670
Unique Document !dentification Number {UDIN]' for this document is: 26172670NVTWKO8967
Place: Mumbai
Date: May 15, 2026
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ANNEXURE B TO THE INDEPENDENT AUDITORS’ REPORT

Report on the internal financial controls with reference to the aforesaid Financial Statements under Clause (i) of sub-section (3) of
Section 143 of the Act

We have audited the internal financial controls over financial reporting of ISW Green Cement Private Limited {“the Company”) as of March
31, 2026, in conjunction with our audit of the financial statements of the Company for the year ended on that date.

Management’s Responsibility for internal Financial Controls

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

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting with reference to these
financial statements of the Company based on our audit. We conducted our audit in accordance with the Guidance Note issued by the
Institute of Chartered Accountants of India and the Standards on Auditing prescribed under sub-section (10) of Section 143 of the Act, to
the extent applicable to an audit of internal financial controls, both applicable to an audit of internal Financial Controls and, both issued by
the Institute of Chartered Accountants of India. 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 financial statements was established and maintained and if such controls operated effectively in all material
respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls system over
financial reporting with reference to these financial statements and their operating effectiveness. Our audit of internal financial controls
over financial reporting included obtaining an understanding of internal financial controls over financial reporting with reference to these
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 is sufficient and appropriate to provide a basis for our audit opinion on the internal
financial controls system over financial reporting with reference to these financial statements.

Meaning of Internal Financial Controls Over Financial Reporting with reference to these Financial Statements

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

Because of the inherent limitations of intemnal financial controls over financial reporting with reference to these financial statements,
including the possibility of collusion or improper management override of controls, material misstatements due to error or fraud may occur
and net be detected. Also, projections of any evaluation ef the internal finaneial controls over financial reporting with reference to these
financial statements to future periods are subject to the risk that the internal financial control over financial reporting may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the Company has, in all material respects, an
adequate internal financial controls with reference to these financial statements and such internal financial controls were operating
effectively as at March 31, 2026, based on the internal financial controls with reference to financial statements criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India.

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

N4
arth P Patel
M. No. 172670 4
Unique Document identification Number (UDIN) for this document is: 26172670NVTWKO8967

Place: Mumbai
Date: May 15, 2026
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JSW GREEN CEMENT PRIVATE LIMITED
BALANCE SHEET AS AT 31st MARCH 2026

X Lakh
0 Note As at As at
Particulars
No. 31st March 2026| 31st March 2025
I | ASSETS
Non-current assets
(a) Property, plant and equipment 4 3,587.98 2,876.49
(b) Capital work-in-progress 5 282.76 31333
{c) Right of use assets 6 332.63 889.24
{d) Intangible assets 7 4.80 4.86
{e) Financial assets
(i} Other financial assets 8 407.30 301.75
(f) Deferred tax assets(net) 9 61.35 329.19
(g) Income tax assets {net} 10 54.26 27.23
(h) Other non-current assets 11 9.42 62.99
Total non-current assets 4,740.50 4,805.08|
Current assets
(a) Inventories 12 1,708.72 775.43
(b) Financial assets
(i) Trade receivables 13 15,909.64 7,325.00
(i) Cash and cash equivalents 14 190.39 564.93
(iii) Bank balances other than (ii) above 15 12.17 10.00
(iv) Other financial assets 8 123.95 12.17
(c) Other current assets 11 1,084.56 260.75
Total current assets 19,029.43 8,948.28
Total assets 23,769.93 13,753.36
IF | EQUITY AND LIABILITIES
Equity
(a) Equity share capital 16 1.00 1.00
(b) Other equity 17 776.51 (826.59)
Total Equity 777.51 (825.59)
Non current liabilities
{a) Financial liabilities
(i) Borrowings 18 425.00 1,975.00
{ii) Lease liabilities 6 1259.86 700.20
(iii) Other financial liabilities 19 79.60 54.01
(b) Provisions 20 193.78 -
Total non-current liabilities 828.24 2,729.21
Current liabilities
{a) Financial liabilities
(i) Borrowings 18 1,450.00 346.00
(ii) Lease liabilities 6 257.33 290.62
(iii} Trade payables . -
Total outstanding dues of micro and small enterprises 21 3,465.92 1,394.39
Total outstanding dues of creditors other than micro and small
enterprises 21 14,267.74 9,033.85
(iv) Other financial liabilities 19 996.14 346.24
{b) Provisions 20 16.00 -
{c) Other current liabilities 22 1,524.46 438.64
(d) Current tax liabilities (net) 23 186.59 -
Total current liabilities 22,164.18 11,849.74
Total liabilitites 22,992.42 14,578.95
Total Equity and liabilities 23,769.93 13,753.36

See accompanying notes to the financial statement.
As per our attached report of even date
For Shah & Gupta
Chartered Accountants
F.R.N. 109574W

Parth Patel

Partner

Membership No.: 172670

UDIN : 26172670NVTWKEQ8967

Place: Mumbai
Date: 15 May 2026

Girish
Director
DIN: 09387815

rand on behalf___of the Board of Directors




JSW GREEN CEMENT PRIVATE LIMITED
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31st MARCH, 2026
X Lakh
particulars Note For the year ended| For the year ended
No. 31st March 2026 31st Mar 2025
| Revenue from operations 24 53,219.40 30,279.45
" Other income 25 76.29 42.28
m Total Income (I+11) 53,295.69 30,321.73
v Expenses
Cost of raw material consumed 26 33,920.19 20,260.97
Purchase of stock in trade 5,659.22 2,385.81
Job work and service charges 798.13 560.08
Employee benefits expense 27 1,746.97 1,229.97
Power and fuel 164.75 162.12
Freight and handling expenses 4,359.25 2,734.21
Other expenses 28 3,352.65 2,045.69
Total Expenses (IV) 50,001.16 29,378.85
\ Earnings before interest, tax, depreciation and 3,294.53 942.88
amortisation (EBITDA) (il - IV)
Vi Finance costs 29 421.92 313.17
VIl | Depreciation and amortisation expense 30 574.04 662.22
VIl | Profit/(loss) before exceptional item and tax (V-Vi-VII) 2,298.57 (32.51)
IX | Exceptional items 33(k) 56.14 -
X Profit/(loss) before tax (VIlI-IX) 2,242.43 (32.51)
Tax expenses
Current tax 370.89
Deferred tax 267.85 (9.03)
Xl | Total tax expenses 638.74 (9.03)
Xl | Profit / (loss) for the year { X - XI) 1,603.69 (23.48)
XHl | Other comprehensive income/(loss) (OCl) -
(A) | i) Items that will not be reclassified to profit or loss (0.79)
i) Income tax relating to items that will not be reclassified to
profit or loss 0.20 -
Total (A) {0.59) -
(B) | ii) Items that will be reclassified to profit or loss - -
i} Income tax relating to items that will be reclassified to
profit or loss = -
Total (B)
Total other comprehensive income/(loss) (A+B) (0.59) -
XV | Total comprehensive income / (loss) {(Xt+XIll) 1,603.10 (23.48)
XV | Earnings per equity share (face value of X 10/- each) 33(f) 16,036.90 (234.80)
See accompanying notes to the financial statement.
As per our attached report of even date
For Shah & Gupta Forand on behalf of the Board of Directors
Chartered Accountants G
F.R.N. 109574W \6\
h‘J = Girish Unnikrishnan Menon
Parth Patel Director
Partner ] DIN: 09387815
Membership No.: 172670 _
UDIN : 26172670NVTWKEQB367 -
Place: Mumbai
Date: 15 May 2026




JSW GREEN CEMENT PRIVATE LIMITED
STATEMENT OF CHANGES IN EQUITY (SOCIE) FOR THE YEAR ENDED 31st MARCH, 2026

(A) Equity Share Capital

X Lakh
Particular Total
Balance as at 1st April, 2024 1.00
Movement during the year -
Balance as at 31st March 2025 1.00
Movement during the year -
Balance as at 31st March, 2026 1.00

(B) Other equity X Lakh
. Reserves & surplus
Particulars - -
Retained Earnings Total
Balance as at 1st April 2024 (803.11) (803.11)
Loss for the year (23.48) (23.48)
Other comprehensive income / (loss) for the year (net of
tax) ) _
Total comprehensive loss for the year (23.48) (23.48)
Balance as at 31st March, 2025 (826.59) (826.59)
Profit for the year 1,603.69 1,603.69
Other comprehensive income / (loss) for the year (net of
tax) {0.59) (0.59)
Total comprehensive income for the year 1,603.10 1,603.10
Balance as at 31st March, 2026 776.51 776.51

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

For Shah & Gupta

Chartered Accountants

F.R.N. 109574W

arth Patel :
Partner
Membership No.: 172670
UDIN : 26172670NVTWKEOS8967

Place: Mumbai
Date: 15 May 2026

For and on behalf of the Board of Directors

Girish Unnikrishnan
Director

non

DIN: 09387815




JS\W GREEN CEMENT PRIVATE LIMITED

CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH 2026

XUakh
Particulars For the year For the year
ended ended
31st March 2026 | 31st March 2025
A. CASH FLOWS FROM OPERATING ACTIVITIES:
PROFIT / (LOSS) BEFORE TAX 2,242.43 (32.51)
Adjustments for: - -
Depreciation and amortisation expenses 574.04 662.22
Property, plant and equipment written-off 174.74 157.38
Gain on termination of leases {60.57} (29.79)
interest Income {15.72) (12:49)
Finance cost 421.92 205.35
Operating profit before working capital changes 3,336.84 1,057.98
Adjustment for movement in working capital :
{Increase) in Trade receivables (8,584.65) (2,624.22)
{Increase) in Inventories {933.28) {274.90)
(Increase) in financial and other assets (1,020.79) (106.92)
Increase in Trade payables 9,252.47 4,146.90
Cash generated from operations 2,050.59 2,198.84
Income taxes paid {net) (211.13) {17.78)
Net Cash Generated From Operating Activities (A) 1,839.46 2,181.06
B. CASH FLOW FROM INVESTING ACTIVITIES:
Purchase of property, plant and equipment, intangible assets (including under development and capital advances) (1,122.08) {1.222.48)
Bank deposits not considered as cash and cash equivalents {net} (2.17) 12.33)
Interest received 391 2.46
Net Cash Used In Investing Activities (B) (1,120.34) |1,222.35)
C. CASH FLOW FROM FINANCING ACTIVITIES:
Proceeds from non-current barrowings - 425.00
Repayment of non-current borrowings (446.00) (326.00)
Payment for lease liabilities (232.07) (179.49)
Interest paid {415.59) (320.05)
Net Cash Used In Financing Activities { C) (1,093.66) (400.54)
NET INCREASE IN CASH AND CASH EQUIVALENTS {A+B+C) {374.54) 558.17
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR 564.93 6.76
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR [Refer Note 14) 190.39 564.93
|Hecancihation forming part of cash flow statement X Lakh
1st April 2025 | Cash flow (Net) New Leases 31st March 2026
Particulars Other*
Borrowings (non-current) (including current maturities of long-term borrowings 2,321.00 {446.00) 1,875.00
|included in current borrowing note-18) -
Lease liabilities {including current maturities) 990.82 | 1,051.38 - 160.57) 1,981.62
1st April 2024 | Cash flow {Net) New Leases Other* | 31st March 2025
Particulars
Borrowings {non-current) (including current maturities of long-term borrowings 2,222.00 99.00 - 2,321.00
linctuded in current barrawing nate-181 : -
Lease liabilities (including current maturities) 1,159.55 {463.60) 324.66 (29.79) 990.82

Ses accompanying notes to the financial statement.
Notes:

2. *Others comprise of Gain on termination of leases

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

Chartered Accountants

F.R.N, 109574W

rth Patel

Partner

Membership No.: 172670

UDIN : 26172670NVTWKEO8967

Place : Mumbai
Date: 15 May 2026

DIN: 09387815

1. The Cash Flow Statement has been prepared under the" indirect method"as set out in IND AS 7 - Statement of Cash Flows

r and on behalf of the Board of Directors

v

=

Girish Unnikrishnan en:
Director




(YARI8E"LSTX: STOT ‘UIIBIN ISTE 1B Se) IETPL 7L T O 3N|BA 300G SH BUIARY 3INIONIIS [BIIUBLISUI PUE [IAID UIELISI JO JJO 33LIM 3PN|IUL Jdd JO UORINPAQ,
61°9.8'C 080 81'S€E 9€'78 IV EEYT 69'vzE S20T ‘Yd1e ISTE e se aduejeg
86°L8S'E oLy v8°pS 0v's01 8€'vT0’E 99'86¢€ 9207 ‘Y24eN ISTE 1e se aduejeg

anjea SuiAsie)
6L°CE8 ¥9'0 Y119 09°82 TO'€0L ot'6€ 970 ‘Y24 ISTE Je se aduejeg
T0'CE . . - €S 8L°9T xSuononpeqg
VL TEE ov'o 9T'0€ 00'TT 0t 09¢ 8L°0¢ 1eaA ay1 Joj asuadxa uonenaidag
90°Z€S vZ'o 86'0€ 09°L1 8’ LYY (12813 SZ0T ‘YoIBIN ISTE Je Se dduejeq
L2'V8 = = 96°LL T€9 suonanpsq
69'v9C 0T’o 86'7T S6°L 1 4%3%4 4 4:14 Jeak ayy soy asuadxa uoneaidag
¥9'1S€ 0’0 0091 S9'6 99°C7TE 6T°ET ¥20t ‘|4dy 35T 1e se duejeg
uoie|daIdap pajenwWndY ‘||
LL702Y'Y vE's 86°STT 00'PET 6E°L2L'E 90°'8Et 9202 ‘YdJel ISTE 1 se dduejeg
S2'90C : = = 18°€E v6'TLT xSuonanpag
L6'8T2'T (015074 8'6Y YO'vE 06'6/8 T16°05C suonppy
S5"80Y‘E 01 91'99 96°66 0€'188C 60°09¢€ §20T ‘YdJBIA ISTE Je se dduejeg
S9'THC - - 9€°0¢T 6C1C suondnpaq
€0'€98 E 79'LT E€CET €S TY9 S9°0LT suonippy
LTL8L°T v0'T ¥S'8¢€ €492 £1°09¥'C €4'01C #2702 ‘Judy 15T 1€ Se aduejeg
150) |
syuawdinby saanxy pue| juawdinba
lexol ER11TT) ssondwo) | aunjuang pue jue|d s3upjing sdejnaeq
ey awdinba pue jue|d ‘Ayiadold ¢ 210N
9202 HOYYIW ISTE QIANT HV3IA FHL ¥YO4 ANV 1V SV SLNIWALYLS TVIDNYNI4 JHL OL SILON
A3 LIAIT ILYAIMG INTINTD NIFHD MST




JSW GREEN CEMENT PRIVATE LIMITED

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

5. Capital work-in-progress (CWIP)

¥ Lakh
Particulars Amount
Balance as at 01 April, 2024 169.78
Additions 147.89
Deduction/capitalisation (4.34)
Balance as at 31 March, 2025 313.33
Additions 136.89
Deduction/capitalisation (167.46)
Balance as at 31° March, 2026 282.76
CWIP Ageing Schedule
As at 31st March, 2026 ¥ Lakh

CwIP Amount in CWIP for a period of
Less than | 1 - 2 year |2 - 3 years| More than Total
1 year 3 vears
Project in progress 136.90 145.86 282.76
Project temporarily suspended - &
Projects with cost overrun / timeline delayed - = = = =
Total 136.90 - - 145.86 282.76
As at 31st March, 2025 Z Lakh
CWIP Amount in CWIP for a period of
Less than| 1 -2 year (2 - 3 years| More than Total
1 vear 3 vears

Project in progress 147.90 6.29 13.28 145.86 313.33
Project temporarily suspended - =
Projects with cost overrun / timeline delayed - - - - =
Total 147.90 6.29 13.28 145.86 313.33




Note 6 Right of Use assets and Lease liability

JSW GREEN CEMENT PRIVATE LIMITED

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

X Lakh
Particulars Leasehold Land | Plant and machinery Total
I. At cost
Balance as at 1st April, 2024 1,481.52 524.44 2,005.96
Additions - 324.66 324.66
Deductions {685.89) (36.29) (726.88)
Balance as at 31st March, 2025 791.63 812.11 1,603.74
Additions - - -
Deductions (355.82) (122.14) (477.96)
Balance as at 31st March, 2026 435.81 689.97 1,125.78
Il. Accumulated amortisation
Balance as at 1st April, 2024 718.86 252.41 971.27
Depreciation expense for the year 253.67 142.99 396.66
Deductions (634.32) (19.11) (653.43)
Balance as at 31st March, 2025 338.21 376.29 714.50
Depreciation expense for the year 118.37 120.36 238.73
Deductions (115.29) (44.79) (160.08)
Balance as at 31st March, 2026 341.29 451.86 793.15
Caryying value
Balance as at 31st March, 2026 94.52 238.11 332.63
Balance as at 31st March, 2025 453.42 435.82 889.24
Lease liabilities X Lakh
Particulars As at As at

31" March, 2026 | 31" March, 2025

Opening lease liability 990.82 1,159.55
Additions = 324.66
Interest accrued* 55.14 107.82
Lease principal payments (232.07) (392.72)
Lease interest payments (55.14) (107.82)
Reversal (371.57) (100.66)
Closing lease liability 387.19 990.82

project cost and is capitalised.

* Interest with respect to lease liability amounting to X NIL ( for the year ended 31st March, 2025 % NIL) had been considered as

Breakup of lease liabilities: X Lakh
As at 31st March, As at 31st March,
Particulars 2026 2025
Current 257.33 290.62
Non Current 129.86 700.20
Total 387.19 990.82

basis:

The table below provides details regarding the contractual maturities of lease liabilities as at 31 March 2026 on an undiscounted




JSW GREEN CEMENT PRIVATE LIMITED

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

X Lakh
As at 31st March, As at 31st March,
Particulars 2026 2025
Not later than 1 year 257.55 336.64
Later than 1 year and not later than 5 years 168.00 713.64
Later than 5 years = 136.27
Total 425.55 1,186.56

Note 7 Intangible assets X Lakh
Particulars Software Total

1. Cost

Balance as at 1st April, 2024 143 1.43
Additions 4.68 4.68
Deductions - -
Balance as at 31st March, 2025 6.11 6.11
Additions 2.52 2.52
Deductions - .
Balance as at 31st March, 2026 8.63 8.63
|ll. Accumulated amortisation and

impairment

Balance as at 1st April, 2024 0.38 0.38
Amortization for the year 0.87 0.87
Deductions - -
Balance as at 31st March, 2025 1.25 1.25
Amortization for the year 2,58 2.58
Deductions = %
Balance as at 31st March, 2026 3.83 3.83
Carrying value

Balance as at 31st March, 2026 4.80 4.80
Balance as at 31st March, 2025 4.86 4.86

The Company does not face a significant liquidity risk with regards to it's lease liabilities as the current assets are sufficient to
meet the obligations related to lease liabiltities as and when they fall due {refer note no. 33(g))

The Company has recognised % 30.02 Lakh as rent expenses during the year (previous year % 16.00 Lakh) which pertains to short
term lease/low value asset which was not recognised as part of right of use asset.




1SW GREEN CEMENT PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 315t MARCH 2026

8.0ther financial assets (unsecured, considered zood) ZLakh
Particulars l Non-Current | Current
Asat Asat | Asat Asat
31st March, 2026 | 31st March, 31st March, 31st March, 2025
2025 2026

Interest receivable

- from others - - 1531 350
Security deposits 209.61 19456 = =
Claims receivable 108.64
Bank deposits with more than 12 months maturity* 197.69 107.19 867 |
Total 407.30 301.75 123.95 1217 |

*fien against bank guarantee

5. Deferred tax assets{net) :

Indizn companies are subject tc Indian income tax on a standalone basis Each entity is assessed to tax on taxable profits determined for each fiscal year beginning on April
% and ending on March 31

Satutory income taxes are assessed based on book profits prepared under generally accepted accounting principles in india adjusted in accordance with the provisions of
thz (Indian) Income Tax Act, 1961 Such adjustments generally relate to depreciation of fixed assets, disallowances of certain provisions and accruals, deduction for
investment allowance, the set-off of tax losses and depreciation carried forward and retirement benefit costs. Statutory income tax is charged at 22% plus a surcharge and

education cess
MAT is assessed on book profits adjusted for certain items as compared to the adjustments followed for assessing regular income tax under normal provisions, MAT paid in

axcess of regular income tax during a year can be set off against regular income taxes within a period of fifteen years succeeding the fiscal year in which MAT credit arises
subjact 1o the limits prescribed

Businass loss can be carried forward for a maximum period of eight assessment years immediately st g the 1t year to which the loss pertains. Unabsorbed

dapréciation can be carried forward for an indefinite period.

A. Income Tax Expense :

XLakh

For the year | Forthe year |
Particulars ended 31st ended 31st

March, 2026 | March, 2025
Current tax:
in respect of the current vear | 370.69 -

| 370.69

Deferred tax: i
Deferred tax {(income) / 267 85[ (9.03)
lexpense
Total deferred tax 267.85] (9.0311.
Total tax expense 63 | { 1

A reconciliation of income tax expense applicable to accounting profit / {loss) before tax at the statutory income tax rate to recognised income tax expense for the year
Indicated are as follows

XLakh
As at As at
Particulars 31stMarch, | 31st March, 2025
2026
Profit [ (loss) Before Tax 2,242.44 {32.51)
Enacted Tax rate in India 25.17% I7.8i%
Expected income tax expense at statutory tax rate 564.38 {9.05}|
|
Tax provision for earlier year - 0.02
Expense not deductible in determining taxable profit 86.79
Due to Income tax rate change {12.63) -
Total 74.16 0.02
Tax recognised in of Profit and Loss 638.54 (9.03)
Effective Tax Rate 28.48% 27.77%

B. Deferred tax asset (Net)

Significant component of deferred i assets/{liabilitias} recognised in the financial statements are as follows ZLakh

Deferred tax balance in relation to As at Recognised | Recognised in As at
1st April, 2025 | in profit and ather 31st March, 2026
loss comprehensive
infama
Property plant and eguipment {77.98) 14.45 - (63.53)
Right of use asset {247.39) 163.67 2 (83,72)
Carried forward business loss/unabsorbed depreciation 37397 (373,97) - -
Lease liabilities 275.65 (178.20) - 97.45
Others 494 - gk 4
Balance at the end of the year 329.19 - 61.35
XLakh
Deferred tax balance in relation to As at Recognised | Recognised in As at
1st April, 2024 | in profit and other 31st March, 2025
loss comprehensive
incame
Property plant and equipment {90.84) 1286 - {77.98)
Right of use asset (287.85) 4046 - (247 39)
Carried forward business loss/unabsorbed depreciation 36838 5.59 - 373.97
Lease liabilities 322,59 (46,94} = 275,65
Others 7.89 {2.04) . 494
Balance at the end of the vear 320.16 9.03 - 229.19




1SW GREEN CEMENT PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 31st MARCH 2026
10. Income tax assets {net)

%Lakh
Particulars As at As at
31st March, 31st March, 2025
2026
Advance tax and tax deducted at source (net of provision for tax) 54.26 27.23
Total 54.26 21.23
11. Other assets XLakh
Particulars Nan-Current Current |
As at As at As at As at |
31st March, 2026 | 31st March, 31st March, 31st March, 2025 |
2025 2026
Unsecured, considered good
Capital advances 803 53.05 . -
Other advances - - [ - -
Advance to suppliers - 3284 566
Other assets
indirect tax bafances/recoverable/credits - - | 99104 25007
Prepayments 139 994 58 30 502
Advance to employees | 238 -
Total 342 | B52.53 1,084.56 261,75
12, Inventories (Valued at lower of cost and net realisable valus, unless otherwlise stated) XLakh
Particulars As at As at
31st March, 31st March, 2025
2026
Raw materials 1,095 60 52978
Stock in trade 296.88 77.77
Stores and spares 316.24 167.88
Total 1,708.72 775.43

Ouring the year ended 31st March, 2026, the written down value of stores and spares inventory by % Nil (31st March, 2025: Z NIL ). Provision for non
rmaving stores and spares as at 31st March, 2026 is X NIL {(31st March, 2025 : T NIL)

13. Trade Recelvables XLakh

Particulars As at As at
31st March, 31st March, 2025

2026

Considered good, Secured 680.39 238.62
Considered good, Unsecured 15,365,40 7.173.60
16,045.79 7,412.22
Less: Allowance for doubtful debts {136.15) (87 22}
Total 15,909.64 | ~7.325.00

Trade receivable are secured by the funds received from Del credere agent (refer note 19)

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

Credt risk management regarding trade receivables has been described in note 31

Trade receivables from related parties details has been described in note 32 (C)

The credit period on sales of goods ranges from 30 to 90 days with or without security

Before accepting any new customer, the Company has internal standard operating practice of assessing the credit worthiness based on experience in cement business,
securities offered and credit risk covered by sales promoters. The Company also has the practice of periodically assessing the performance of customer and rerating the
The Company does not generally hold any collateral or other credit enhancements over these balances nor does it have a legal right of offset against any amounts owed by
the Company to the counterparty.

Trade receivable ageing schedule

As at 315t March, 2026 XLakh
Particulars
Unbilled dues Not due Less than | & months 2- 3 years More than Total
6 months -1 vear 3 years

Trade receivables - considered good

- Disputed - . - : . = - -

- Undisputed 25176 11202 35 384410 469 35 70,21 5139 10.59 BSL R,
Trade receivables - considered doubtful

- Disputed - 0.65 2536 40.72 5562 1380 136.15
- Undisputed = - 5 o - 5 - .
Less- Allowance for doubtfu! debts - - {0.65) 125361 140.721 (55.62) {13 80} {136.15)
Total 25176 | 11.202.35 3,844.10 46935 7021 61,20 2230 | 1590954
As at 31st March, 2025 XLakh
Particulars Due date of pavment

Unbilled dues Not due Less than 6 months 1-2 years 2-3years More than Total
A months -1vear 3 yearc

Trade receivables - considered good S
- Disputed - - - - 5 N .
- Undisouted 23427 6.098.96 81391 78.01 97.22 2.62 = 732500
Trade receivables - considered doubtful
- Disputed - 244 13.70 17.49 36.37 17.18 0.04 87.22
- Undisputed - - : - - - - -
Less- Allowance for doubtful debts s

Total 234.27

14. Cash and cash equivalents XLakh
Particulars Asat As at

31st March, | 31st March, 2025 |
Balances with banks in currant account 190.39 56493
Total 190.39 564.93




ISW GREEN CEMENT PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 31st MARCH 2026

16.3 Shareholders holding more than 53 of aggregate equity share in the

Particul As at As at
arl u
R 31st March, 2026 315t March, 2025
Numberof | ¢\ iding | NPT | o ot holding
shares shares
Equity shareholding
J5W Cement Limited - Holding Company 10,000 100 00% 10,000 100.00%

The Balance Sheet are as Under: : Nil

16.5 Shares held by promoters at the end of the year:

16.4 Shares Alloted as Fully Paid-Up Pursuant to Contracts Without Payment Being Received in Cash During the Year of Five Years Immediately Preceding the Date of

Particulars As at As at % change
31st March, 2026 31st March, 2025 during the year
Promotor
JSW Cament Limited 10,000 100.00% 10,000 100.00% =
17. Other aquity ZLakh
Particulars As at As at
31st March, | 31st March, 2025
2026
Retained earnings 77651 (826.59)
Total 77651 {826.59)
| Retained earnings
Retained earnings comprise balances of accumulated (undistributed) profit and loss at each year end.
18. Borrowlngs (at amartised cast) Ziakh
Particulars Non-Current Current
As at As at Asat As at
31st March, 2026 | 31st March, 31st March, 31st March, 2025
2025 2026
L
Term Loans
From related parties * {Refer note no. 32 {C)) 425.00 1,975.00 1,450.00 346.00
Total 425.00 1,975.00 1,450.00 345.00

15. Bank balances other than cash and cash 2q XLakh
Particulars As at As at
31st March, | 31st March, 2025
2026
Lien marked balances*
Deposit with original maturity of more than 3 months but less than 12 months 12.17 1000
Total 12.17 10.00
*lien against bank guarantee
16. Equity Share Capital
Particulars As at As at As at As at
31st March, | 31st March, 2025 | 31st March, 31st March,
2026 2026 2025
Share Capital i No. of Shares TLakh
a} Authorised Capital
Equity shares of the par value 10 each | 10,000.00 10,000.00 100 100
b} Issued, Subscribed & Fully Paid Up Capital
Equity shares of 10 each fully paid up 10,000.00 10,000 00 100 100
10,000.00 10.000.00 1.00 1.00
16.1 Reconciliation of the ber of shares putstanding at the b ing and at the and of the year.
As at As at
N 31stMarch, | 31st March, 2025
Particulars
2026
No. of Shares No. of Shares
Equity shares at the beginning of the year 10,000 10,000
Add: Issue of shares during the year - =
Equity shares at the end of the year 10,000 10,000
16.2 Rights, preferences and restrictions attached to equity shares
Equity Shares: The Company has a single cfass of ordinary equity shares having a par value of % 10 per share. Each holder of equity share is entitled to
ane vote per share held. In the event of liquidation of the Company, the equity shareholders will be entitled to receive remaining assets of the Campany
after distributlan of all preferential amount, in proportion to the shareholding.
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Terms of repayment of unsecured term |oans

I5W GREEN CEMENT PRIVATE LIMITED
OTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 31st MARCH 2026

Terms of repayment of As at As at
unsecured term loans 31st March, 31st March,
2026 2025
Within 1 year 1,450.00 346.00
1-2 years 425.00 1,550.00
2-3 years . 425 00
|Total 1.875.00 2,321.00

data of drawal
* The rate of interest is 7 98%

* The above unsecured loan has been taken from holding company, JSW Cement Limited. The tenure of the loan is repayable within 3 years from the

to 8 50% per annum for the year ended March 31, 2026 (8,70% to 8 75% per annum for the year ended March 31, 2025)

|interest dues above are actually paid to the small enterprise, for the purpose of disallowance of a deductible expenditure

under section 23

19. Other financial liabilities Tl.akh
Particulars Non-Current Currant
As at As at As at As at
31st March, 2026 | 31st March, 31st March, 31st March, 2025
2025 2026
Payables for capital projects 79 60 54,01 871
Security deposit received - - 12369 6921
Del credre finance payable - - 680.39 23862
Interest accrued but not due on borrowings - 36,04 2970
Other payables | - 156.02 _
Tatal | 79.650 54.01 596.14 346.24
0. Provislons TLakh
Particulars Nen-Currant Current
As at As at As at As at
31st March, 2026 | 31st March, 31st March, 31st March, 2025
2025 2026
| Provision for employee benefits
Gratuity (refer note 33 {(k)) 130.18 = 11.27 =
Compensated absences (refer note 33 {k}) £3.50 . 4.73 5
Total 19378 - 16.00 - |
21, Trade Payables XLakh
Particulars As at As at
31st March, 31st March, 2025
2026
Total outstanding dues of micro and small enterprises 3,46592 1,394.39
Total outstanding dues of creditors other than micro and small enterprises 14,267 74 9,033 85
— Total 17.733.66 10.428.24
R=fer note 32 (C) with respect to amount payable to Related Parties.
Trade payable ageing schedule
As at 31st March, 2026 Alakh
Particulars Due date of payment
Unbilled dues Not due Less than 1 year 1- 2 years 2-3years More than 3 years
Total
MSME - 1,516 40 1,832.33 103 20 10.10 389 3,465.92
Others | 7,009 40 737.26 6,503.90 6.58 10.46 014 14,267.74
Disputed - MSME = = & = - = -
Disputed - Dthers - r - > . & = - -
Total | 7,009.40 2,253.66 8,336.23 109,78 20.56 4.03 17.733.66
As at 31st March, 2025 XLakh
Particulars Due dati al t
Unbilled dues Not due Less than 1 year 1- 2 years 2-3years More than 3 years
Total
MSME - 1,39131 3oe - - 4 1,394.39
Others 3,300.94 1,602.63 4,114.88 17.47 (2.45) 0.38 9,033.85
Disputed - MSME . - - - - - .
Disputed - Others - : " p = = -
Tatal 3,300.94 2,833,994 4,117.96 17.47 {2.45] 0,38 i0,428.29
Disclosure pertaining to Micre, Small and Medium Enterprises (as por information available with the Company): TLakh
SINo Particulars As at As at
31st March, 31st March,
2026 2025
a) (i)The principal amount remaining unpaid to any supplier at the end of accounting year included in trade payables 3,465.92 1,384 33
{ii) The interest due on above 450 -
b) The amount of interest paid by the buyer in terms of section 16 of the Act = -
c) The amount of the payment made to the supplier beyond the appointed day during the year 15,449 68 -
d) The amount of interest due and payable for the period of delay in making payment (which have been paid but beyond 165.48 -
the due date during the year) but without adding the interest specified under this Act
e) The amounts of interest accrued and remaining unpaid 169.98 -
i) The amount of further interest remaining due and payable even in the succeeding years, until such date when the - -

the Company

‘The above information has been determined to the extent such parties have been identified on the basis of information available with
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22. Other current liabilities XLakh
Particulars As at As at
31stMarch, | 31st March, 2025
2026
Contract Liability
Advances from customers 4826 59.89
Other liabilities
Statutory dues payable 1,475.98 378.75
Other Payables 0.22 :
Total 1,524.46 438.64
|23. Current tax liabilities (net} TLakh
Particulars Current
As at | Asat
31st March, 2026 | 31st March,
2025
Provision for Income Tax (et of advance ) 186.53 -
Total 186.59
24, Revenue from oparations XLakh
| Fortheyear |  Forthe year
Particulars | ended | ended
E 31st March 2026] 31st Mar 2025
Revenue from contract with customers
Sale of manufactured products 42,4590 54 27,35%.06
Sale of traded goods 7,741 52 1,898 79
Sale of services 2,987.34 1,021.60
Total 53,219.40 30,279.45

Reconciliation of Revenue from zale of groducts with the contracted price XLakh

Particulars For the year For the year
ended ended
J1st Mageh 2026
Contracted Prica 5569528
Less: Trade Discount, Volume, Rebate etc (2,475 88)
Sale of products 53,219.40
Product wise turnover Tlakh
Particulars Fortheyear | Forthe year
ended | ended ‘
Slstiarcn 20261 315t Mar 2025 |
Ready Mix Concrete 48,003.68 29,720.99
Construction Chemicat 521572 55846 ‘
Total 53,215.40 30.279.45

Ind AS 115 Revenue from Contracts with Customers

The Company recognises revenue when control over the promised goods or services is transferred to the customer at an amount that reflects the
cansldaration to which the Company expects to be entitled in exchange for those goods or services

The Company has assessed and determined the following categories for disaggregation of revenue in addition to that provided under segment disclosure {refer note 33

ILakh
Particulars For the year For the year
ended ended
31st March 2026 31st Mar 2025
Revenue from contracts with customer 53,219.40 30,279.45
Other operating revenue - -
Total revenue from operations §3,219.40 20,279,45
India 53,219.40 30,279.45
Outside india " -
Total revenue from operations 53,219.40
Timing of revenue recogni
Ata pointin time 5321940
Total revenue from operations 53,219.40
recognised from contract |iahility XLakh
Particulars For the year For the year
ended ended
31st March 2026| 31st Mar 2025
Trade receivables (refer note 13) 15.909.64 7,325.00
Contract Liabilities
|Advance from customers (refer note 22} 48 26 59.89

The contract liability outstanding at the beginning of the year has been recognised as revenue during the year ended March 31, 2026.

25. Other Income Xlakh

Particulars For the year For the year

ended ended
3M M ct Mar 2025
Interest income earned on financial asset measured at amortised cost

- Bank deposits 12.01 11.09
- Others 371 140
Gain on termination of leases 60.57 2979
Total 76.29 42.28
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26.Cost of raw material XLakh
s T
farticulars For the year For the year
ended ended
31st March 2026 31st Mar 2025
Inventory at the beginning of tha year 529.78 369.48
Add : Purchases 34,486.01 20,421.27
Less: Inventory at the end of the year {1,095 60) {529.78)
Total 33,920.19 20,260.97
27. Employee benefi XLakh
Particulars For the year For the year
ended ended
31st March 2026 31st Mar 2025 |
Salaries and wages 1,625 55 1,214 46
Contributions to provident fund and other funds (refer note 33 (k))* 6853 ‘
Gratuity expense {refer note 33 (k)}* 9069
Staff welfare expenses 1913 1551 |
Total | 1,803.90 1,229.97 |
*Employees transferred from JSW Cement Ltd. w e f 01st April, 2025
28. Other expenses
RLakh
Particulars
For the year For the year
ended ended
31st March 2026 31st Mar 2025
Consumption of stores and spares 169 11 100.61
Packing Cost 12.28 4647
Repairs and maintenance expenses 86431 228.88
Rent (refer note 6) 30.02 16.00
Rates and taxes 2884 641
Insurance 2875 6.07
Legal & prafessional 225.53 188 62
Advertisement & publicity 99.39 45,50
Commission on sales 104.11 9913
Rebates & discounts - 15.63
Selling & distribution expenses 11778 7972
Auditors remuneration (refer note a) 4.00 5.10
Property, plant and equipment written-off 17474 157 38
Travelling expenses 247.09 66.58
Contractual labour expenses 84753 663.92
Provision for doubtful debt 58.84 69.04
Miscellaneous expenses 1 34033 250 63
Total | 3,352.65 2.045.69
Note
2] Auditors remuneration {exciuding tax)
TLakh
For the year For the year |
Particulars ended ended
31 March 2026 | 31* March 2025
Audit Fees
Statutory Audit 3.00 4.10
Tax Audit 100 1.00
Total 4.00 5.10
29. Finance Costs RLakh
Particulars For the year For the year
ended ended
31st March 2026 31st Mar 2025
Interest expenses 357.75 204.23
Interest on lease liabilities 55.14 107.82
Other borrowing cost 9.03 112
Total 421.92 31317
Interest expenses cost includes interest paid to security deposit received from dealers
30. Depreciation and isati P XLakh
L For the year For the year
ended ended
31st March 2026| 31st Mar 2025
Depreciation on property, plant and equipment 332.74 264.69
Depreciation on right of use assets 238.72 396.66
Amortisation of intangible assets 258 0.87
Total 574.04 662.22
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Note 31

Financial instruments

A. Capital risk management

The objective is to maintain a strong credit rating healthy capital ratios and establish a capital structure that would maximise the return to
stakkeholcers through optimum mix of debt and equity

Thie principal source of funding of the Company has been, and is expected to continue to be, cash generated from its operations supplemented by
funding from Holding Company. The Company is not subject to any externally imposed capital requirements.

The Company monitors its capital using gearing ratio, which is net debt divided to total equity. Net debt includes, interest bearing loans and
borrowings less cash and cash equivalents, Bank balances other than cash and cash equivalents.

RLakh

Particulars 31st March 2026 | 31st March 2025
Long term borrowings # 1,875.00 2,321.00
Less: Cash and cash equivalent (190.39} (564.93)
Less: Bank balances other than cash and cash equivalents {12.17} (10.00)
Net Debt 1,672.44 1,746.07
Total Equity 777.51 {825.59)
Gearing ratio 2.15 (2.11)
# ineluding current maturities of long term debt

(i) Equity includes all capital and reserves of the company that are managed as capital (Refer note 16 and 17)

(ii) Debt is defined as long-term and short-term borrowings. (refer note 18)
PB, Categories of financial instruments

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

RLakh
Particulars 31st March 2026 31st March 2025
Carrying Values Fair Value Carrying Values Fair Value

Financial assets

Measured at amortised cost

Trade receivables 15,909.64 15,909.64 7,325.00 7,325.00
Cash and cash equivalents 190.3% 190.39 564.93 564.93
Bank balances other than cash and

cash equivalents 12.17 12.17 10.00 10.00
Other financial assets 531.25 531.25 313.92 313.92
Total financlal assets at amortised cost 16,643.45 16,643.45 8,213.85 8,213.85
Financial liabilities

Measured at amortised cost

Long term borrowings # 1,875.00 1,875.00 2,321.00 2,321.00
Lease liabilities 387.19 387.19 990.82 990.82
Trade payables 17,733.66 17,733.66 10,428.24 10,428.24
Other financial liabilities 1.075.74 1,075.74 400.25 400.25
Total financial liabilities at amortised cost 21,071.59 21.071.59 14.140.31 14.140.31
# Including current maturities of long term dibit

The management considers that the carrying amounts of financial assets and financial liabilities recognised in the financial statements
approximate their fair values.

€. Fair value hierarchy of financial instruments

The carrying amounts of trade receivables, trade payables, capital creditors, cash and cash equivalents, other bank balances, and other financial liabilties (other than
those specifically disclosed) are considered to be the sama as their fair values, due to thair shart term nature
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For details of Financial assets / liabilities at amortized cost but fair value to be disclosed in category wise, the Management considers that the carrying amounts of
firancial assets and financial liabilites recognised in the financial statements approximate their fair value.

0. Financial risk management
The risk management policies are established to ensure timely identification and evaluation of risks, setting acceptable risk thresholds, identifying

and mapping controls against these risks, monitor the risks and their limits, improve risk awareness and transparency. Risk management policies
and systems are reviewed regularly to reflect changes in the market conditions and the Company’s activities to provide reliable information to the
Management and the Board to evaluate the adequacy of the risk management framework in relation to the risk faced by the Company.

The risk management policies aims to mitigate the following risks arising from the financial instruments::
* Market risk

* Interest rate risk

» Credit risk

* Liquidity risk; and

* Commodity risk

i. Market risk

Ivizrkat risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in the market prices.
Compliance with policies and exposure limits is reviewed by the Management and the internal auditors on a continuous basis, The Company does
ot enter into or trade financial instruments, including derivatives for speculative purposes.

|ii. Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest

rat=s. The Company is exposed to interest rate risk because funds are borrowed at floating interest rates.

Thie following table provides a break-up of the Company's floating rate borrowing:

RWakh
Particular As at As at
31st March 2026 31st March 2025

Fixed rate borrowings

Floating rate borrowings 1,875.00 2,321.00
Total gross borrowings 1,875.00 2,321.00
Less: Upfront fees - =

Total borrowings 1,875.00 2,321.00

The sensitivity analyses below have been determined based on the exposure to interest rates for floating rate liabilities assuming the amount of the liability outstanding
at the year-end was outstanding for the whole year

IFinterest rates had been 100 basis points higher / lower and all other variables were held constant, the Company’s loss for the year ended 31st March 2026 would
dacrease / increase by X 18.75 Lakh (for the year ended 31st March 2025: decrease / increase by  23.21 Lakh). This is mainly attributable to the Company’s exposure to
Ihterest rates on its variable rate borrowings.

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

{encompasses of both, the direct risk of default and the risk of deterioration of creditworthiness as well as concentration risks. The Company has
|adopted a policy of only dealing with creditworthy counterparties and obtaining sufficient collateral, where appropriate, as a means of mitigating
the risk of financial loss from defauits.

Trade receivables

The outstanding trade receivables are regularly monitored and appropriate action is taken for collection of overdue receivables. The doubtful
ameunt is proivded based on the analysis done on case to case basis, Our historical experience of collecting receivables indicate a low credit risk.
Hence, trade receivables are considered to be a single class of financial assets.




iv. Liquidity risk management

maturity profile of financial assets and liabilities.

JSW GREEN CEMENT PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 31st MARCH 2026

Liquidity risk is the risk that company will not be able to meet its financial obligations as they become due The Company manage liquidity risk by
maintaining adequate reserve and reserve borrowing facilities by continuous monitoring forecast and actual cash flows and by matching the

The following tables detail the Company’s remaining contractual maturity for its non-derivative financial liabilities with agreed repayment periods
2nd its non-derivative financial assets. The tables have been drawn up based on the undiscounted cash flows of financial liabilities based on the
earlizst date on which the Company can be required to pay. The tables include both interest and principal cash flows.

Liquidity exposure as at 31st March 2026 2eakh
Contractual cash flows
Particulars <1year 1-5 year >5 years Total
Financial assets
Caszh and cash equivalents 190.39 190.39
Bank balances other than cash and cash equivalents 12.17 - - 12.17
Trade receivables 15,909.64 - = 15,909.64
Othar financial assets 123.95 407.30 531.25
Total Financial assets 16,236.15 407.30 16,643.45
Financial liabllities i
:_;r:;rm borrowings including current maturities and 1570.22 . B 2,004.96
[rade payable 17,733.66 - = 17,733.66
Lease liability 257.33 129.86 387.19
Other financial liabilities 996.14 79.60 - 107574
Total financial liabilities 20,557.35 644.20 - 21,201.55
Liguidity exposure as at 31st March 2025 Rtakh
Contractual cash flows
Particulars <1year 1-5 vear >5 years Total
Financial assets
Cash and cash equivalents 564.93 564.93
Bank balances other than cash and cash equivalents 10.00 10.00
Trade receivables 7,325.00 7,325.00
Other financial assets 12.17 301.75 313.92
Total Financial assets 7.912.10 301.75 8,213.85
Financial liabilities
F.ong term borrowings including current maturities and 373.02 2,289.15 - 2,662.17
interest
Trade payable 10,428.24 - - 10,428.24
Lease liabilities 290.62 578.08 122,12 990.82
Other financial liabilities 346.24 54.01 - 400,25
Total financial liabilities 11.428.12 2,921.24 122,12 14.481.48

V) Commodity price risk

The Company purchases its raw material and traded goods for construction chemical division in the open market from third parties. The Company is therefore subject to
fluctuations in prices for the purchase of Bulk Raw material and traded goods. To manage the risk, the company take steps to reduce the cost and the processes and
policies related to such risk are reviewed and controlled by senior management.




Note 32 Related party disclosue as per Ind AS 24 ;
A Name of Related parties

1 Holding
JSW Cement Limited

2 Fellow Subsidiary Companies
(i) Shiva Cement Limited
(i) Utkarsh Transport Private Limited
(iii) Cemterra Enterprise Private Limited
{iv) JSSW Cement MiddleEast LLC-SPC (w.e.f. 24th March 2026)

3 Non Executive Directors
Mr. Nilesh Narwekar {Director)
Mr. Manoj Kumar Rustagi (Director)
Mr. Girish Unnikrishnan Menon (Director)

4 Other related parties with whom the Company has entered into transactions
ISW Global Business Solutions Limited (formerly known as Sapphire Technologies Limited)
JSW One Distribution Limited
JSW Steel Limited
ISW Vijayanagar Metallics Limited
ISW Techno Projects Management Limited
JSW Jaigarh Port Limited
Amba River Coke Limited
ISW Airflows Limited
JSW Dharamtar Port Pvt Ltd
JSW Greentech Limited
JSW Infrastructure Limited
ISW Jatadhar Marine Services Privat
JSW Realty & Infrastructure P Ltd
JSW Shipping & Logistics Pvt Ltd
JSW Steel Coated Products Limited
JSW Utkal Steel Limited
Inspire Institute Of Sport

B Transactions with related parties for year ended X Lakh

Particulars Holding Company | Other related parties
FY 2025-26 | FY 2024-25 | FY 2025-26 | FY 2024-25

Purchase of Goods/ Power & Fuel/ Services:
JSW Cement Limited 14,799.85 7,084.10 - -
J5W Steel Limited 37.73 54.61
I5W Global Business Solution Limited 115.34 102.30
Total 14,799.85 7,084.10 153.07 156.91
Reimbursement of expenses incurred on our behalf by:
I5W Cement Limited - 1,226.37
Total - 1,226.37
Sales of Goods / Services :
JSW One Distribution Limited . - 2.09 6.04
JSW Steel Limited - - 22,513.09 6,147.08
ISW Vijayanagar Metallics Limited - Z 204.19 213.88
15W Cement Limited 61.17 114.39 - -
Isw Techno Projects Management Limi E * 12.79 35.85
JSW Jaigarh Port Limited = - 3.50 3.75
Amba River Coke Limited - - 19.40 -
Isw Airflows Limited = E 876.31
Jsw Dharamtar Port Pvt Ltd - - 339.32 -
Jsw Greentech Limited - - 2,272.12 -
Jsw Infrastructure Limited S - 168.14 -
Jsw Jatadhar Marine Services Privat - - 3,642.33 -
Jsw Realty & Infrastructure P Ltd X . 140.83 -
Jsw Shipping & Logistics Pvt Ltd S - 23.85 -
Jsw Steel Coated Products Limited - . 16.38 -
Jsw Utkal Steel Limited - - 529.09 -
Inspire Institute Of Sport 63.33
Interest paid on loan /deposit taken from
J5W Cement Limited 184.47 201.40 - -
Total 184.47 201.40 - -
Loan repaid
15W Cement Limited 446.00 326.00 - -
Total 446.00 326.00 - -
Loans Received:
ISW Cement Limited - 425.00 - -
Total - 425.00 - -

* Amount excludes duties and taxes




Terms and Conditions

Sales:

The sales to related parties are made on terms equivalent to those that prevail in arm’s length transactions and in the ordinary
course of business. Sales transactions are based on prevailing price lists and memorandum of understanding signed with
related parties. For the year ended 31st March 2026, the Company has not recorded any loss allowances of trade receivable

from related parties.

Purchases:

The purchases from related parties are made on terms equivalent to those that prevail in arm’s length transactions and in the
ordinary course of business. Purchase transactions are based on normal commercial terms and conditions and market rates.

Amount due to /from related parties -

Particulars Holding Company Other related parties
FY 2025-26 | FY 2024-25 | FY 2025-26 | FY 2024-25 |

Trade Payables

JSW Cement Limited 6,648.01 5,264.63 - -

JSW Global Business Solution Limited . - 30.72 8.30

Total 6,648.01 5,264.63 30.72 8.30

Advance given

JSW Steel Limited . . 8.53 53.05

Trade Receivables:

Windsor Residency Private Limited - - - -

JSW One Distribution Limited . . (0.01) 1.00

JSW Steel Limited . - 4,878.15 2,959.02

JSW Vijayanagar Metallics Limited . - 152.62 88.73

ISW Cement Limited 9.38 54.57 - -

Jsw Techno Projects Management Limi - 13.95 2.24

Amba River Coke Limited . . 6.30

Jsw Airflows Limited . 412.85

Jsw Dharamtar Port Pvt Ltd - - 99.64

Isw Greentech Limited E E 574.65

Jsw Infrastructure Limited - - 79.80

Isw latadhar Marine Services Privat - - 2,057.62

Isw Realty & Infrastructure P Ltd - . 118.70

Jsw Shipping & Logistics Pvt Ltd - . 1.57

Jsw Steel Coated Products Limited - - 5.73 -

Jsw Utkal Steel Limited = s 644.70 -

Total 9.38 54.57 9,046.27 3,051.00

Loan taken

JSW Cement Limited 1,875.00 2,321.00 s

Total 1 1,875.00 2,321.00 - -

Interest Payable on Loan Availed

JSW Cement Limited 35.98 44.81 - -

Total 35.98 44.81 - -

*Amount below X 0.50Lakh

Notes :

The transactions are disclosed under various relationships based on the status of related parties on the date of transactions.

,-,.“-—_‘-:_-x‘.‘:_\
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33. OTHER NOTES

a) Contingent liabilities not provided for in respect of disputed claims/ levies: % NIL (As at 315 March, 2025
X NIL)

b) Commitments:

XLakh
| Sr.No. | Particulars As at 31% Asat31% |
March, 2026 | March, 2025
i) | Estimated amount of Contract remaining to be NIL 133.90

executed on capital accounts and not provided for
{(net of advances)

¢) In the opinion of the Management, the current assets have a value on realization at least equal to the
amount at which they are stated in the Balance Sheet in the ordinary course of business. Provisions are for
all known liabilities and the same is adequate and not in excess of what is required.

d) The company is yet to receive balance confirmations in respect of certain Trade Payables, Advances and
Trade Receivables. The management does not expect any material difference affecting the amount at which
they are stated.

e) Segment reporting:

The Company is primarily in the business of manufacturing and sale of Readymix Concrete and trading of
construction chemical products. As per IND AS 108 “Operating Segments” specified under Section 133 of
the Companies Act 2013, there are no other reportable business applicable to the company.

The information relating to revenue from external customers and location of non-current assets of its single
reportable segment has been disclosed below.

a) Revenue from operations

X Lakh
Particulars For Year ended For Year ended
31 March 2026 31 March 2025
Domestic 53,219.40 30,279.45
Export - =
Total 53,219.40 18,648.69

b) Non-current operating assets

All non —current operating assets of the Company are located in India.

X




c) Customer contributing more than 10% of Revenue
X Lakh

For the year ended |For the year ended

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

‘sz Steel Ltd. 22,546.70 6,146.72
Oberoi Realty Ltd. - 4,481.28
[Talib And Shamsi Constructions P Ltd | - 3,070.35

f) Earnings per share (EPS):

8)

h)

| For the year For the year_'|
Particulars ended ended

| 31* March 2026 | 31* March 2025

Profit attributable to equity shareholders (XLakh) (A) | 1603.69 (23.48)
Weighted average number of equity shares at for basic EPS | 10,000 10,000

(8)
Effect of dilution - -
Weighted average number of equity shares adjusted for the 10,000 10,000
effects of dilution (C) - |
Basic EPS (Amount in X) : (A/B) 16036.90 (234.80)
Diluted EPS (Amount in X) : (A/C) 16036.90 {(234.80)

As at 31st March, 2026; the current liabilities exceeds current assets of the Company by 3,134.75 Lakh.
Basis predicted cash flows from operations for the financial year 2026-27 and support from Holding
Company, the management is confident that the Company would be in a position to service its liabilities
in the foreseeable future.

Other statutory information:
(1) The Company does not have any benami property, where any proceeding has been initiated or
pending against the Company for holding any benami property.

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

(3) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies),
including foreign entities (Intermediaries) with the understanding that the Intermediary shall:
(a) directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the ultimate beneficiaries or
{b) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries

(4) The Company has not received any fund from any person(s) or entity(ies), including foreign entities
(funding party) with the understanding (whether recorded in writing or otherwise) that the Company
shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the ultimate beneficiaries or
{b) provide any guarantee, security or the like on behalf of the ultimate beneficiaries.




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

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

(7) The Company is not declared willful defaulter by any bank or financials institution or lender during
the year.

(8) The Company does not have any charges or satisfaction which are yet to be registered with ROC
beyond the statutory period.

(9) The title deeds of all the immovable properties, (other than immovable properties where the
Company is the lessee, and the lease agreements are duly executed in favour of the Company)
disclosed in the financial statements included in property, plant and equipment and capital work-in
progress are held in the name of the Company as at the balance sheet date.

(10)The Company does not have any transactions with companies which are struck off.

The Company has been maintaining its books of accounts in the SAP which has feature of recording
audit trail of each and every transaction, creating an edit log of each change made in books of account
along with the date when such changes were made and ensuring that the audit trail cannot be disabled,
throughout the year as required by proviso to sub rule (1) of rule 3 of The Companies (Accounts) Rules,
2014 known as the Companies (Accounts) Amendment Rules, 2021. The Company did not come across
any instance of audit trail feature being tampered with, in respect of accounting software for the period
for which the audit trail feature was operating.

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



j)  Financial Ratios

Particulars Numerator Denominator |FY 2025-26 | FY 2024-25 | % Reason for variance
| | |
Current Ratio ( times) |Total Current Assets |Total Current Liabilities 0.86 0.76 14%
Debt Equity Ratio Total Borrowings (i.e. Non-current  |Total Equity 241 (2.81) (186%)|Impact of Improvement in
[times) borrowings + Current borrowings) | Revenue due to higher sales
Debt service coverage | Profit before tax adjusted for actual |Scheduled principal term loans repaid and 1.50 114 32%|Impact of Improvement in
ratio ( times) tax paid + Non-cash operating |linterest thereon (i.e. excluding prepaid Revenue due to higher sales
expenses and debt refinanced) + Finance lease
+Interest + other adjustments |liability and interest thereon. |
Return on Equity (%) |Net profit after tax Average Shareholder's equity | (6668%) 3%! (231154%) Impact of Improvement in
|Revenue due to higher sales
Inventory Turnover Average Inventory Manufacturing cost (including Raw 10 | 9 14%/Increased in Sales quantity and
ratio { Days) material, power & fuel, and | No.of Plants
Trade receivable Average Trade Receivables Net Sales ’ 80 72| 10%!
[Turnover ratio { Days)
Trade payable turnover Average Trade payables |Cost of goods sold 103 106 (3%)
ratio (Days)
|Net Capital Turnover  |Revenue from operations Working capital (current assets — current (16.98) (10.44) 63%|Impact of Improvement in
ratio ( times) liabilities) Revenue due to higher sales
Net Profit Ratio (%)  |Net profit for the year Revenue from operations 3.01% (0.08%) {3983%)|Reduction in Losses due to
| improvement in performance,
Return on Capital Profit before Tax after Exceptional Tangible Net Worth + Total Debt+ 99% 12%] 750%|Impact of Improvement in
|Employed { %) Items, Finance cost Deferred l | Revenue due to higher sales
|Return on Investment | Profit on sale of investments |Cost of Investments | NA NA NA

k) Employee Benefits
(1) Defined Contribution Plan:
Retirement Benefits in the form of Provident Fund which is defined contribution schemes are charged to
the statement of profit and loss for the year in which the contributions to the respective funds accrue as
per relevant rules / statutes.
Company's contribution to Provident Fund & other fund recognized in statement of Profit and Loss
% 68.53 Lakhs (Previous Year X NIL) ( included in note 27)

(2) Defined benefit plans

The Company provides for gratuity to its employees in accordance with the code on social security 2020
and as per the Payment of Gratuity Act, 1972. The amount of gratuity shall be payable to an employee on
the termination of employment after rendering continuous service for not less than five years, or on their
superannuation or resignation. However, in case of death of an employee, the minimum period of five
years shall not be required. The amount of gratuity payable on retirement / termination is the employee’s
last drawn basic salary per month computed proportionately for 15 days salary multiplied by the number
of years of service completed. The Company does not fully fund the liability and maintains a target level
of funding to be maintained over period of time based on estimations of expected gratuity payments.




Interest Rate Risk

The plan exposes the Company to the risk of fall in interest rates. A fall in interest rates
will result in an increase in the ultimate cost of providing the above benefit and will
thus result in an increase in the value of the liability (as shown in financial
statements).

Demographic Risk

The Company has used certain mortality and attrition assumptions in valuation of the
liability. The Company is exposed to the risk of actual experience turning out to be
worse compared to the assumption.

[Liquidity Risk

This is the risk that the Company is not able to meet the short-term gratuity
payouts.This may arise due to non availabilty of enoughcash/cash equivalent to meet

|the liabilities or holding of illiquid assets not being sold in time.

Regulatory Risk

' Gratuity benefit is paid in accordance with the requirements of the Payment of

Gratuity Act, 1972 (asamended from time to time). There is a risk of change in
regulations requiring higher gratuity pay outs (e.g. Increase in the maximum limit on
gratuity of Rs. 20,00,000.

Salary Escalation Risk

The present value of the defined benefit plan is calculated with the assumption of
|salary increase rate of plan participants in future. Deviation in the rate of increase of
isalary in future for plan participants from the rate of increase in salary used to
'determine the present value of obligation will have a bearing on the plan’s liabilty.

No other post-retirement benefits are provided to these employees.

The most recent actuarial valuation and the present value of the defined benefit obligation were carried
out at 31 March, 2026 by an independent actuary. The present value of the defined benefit obligation, and
the related current service cost and past service cost, were measured using the projected unit credit

method.




Defined benefits plan - Gratuity (Unfunded):

X Lakh
As at As at
Particulars 31st March 2026 | 31st March 2025
Unfunded Unfunded
a. Present Value of obligations:
Opening Balance of present value of obligation - -
Service Cost 28.47
Interest Cost 5.29 =
Past Service Cost 56.14
Transfer In / (Out) 51.68
Actuarial (gain)/loss on obligation 0.79
Benefits paid (0.92) |
b. Net Asset/(Liability) recognised in the Balance Sheet: [
Present Value of obligations I 141.45
Fair Value of plan asset - -
Net Asset/(Liability) recognised in the Balance Sheet (Refer Note 22) 141.45 -
c. Expenses during the year
Service cost 28.47 -
Interest cost 5.29 :
Past Service Cost 56.14 = J
Component of defined benefit cost recognised in the statement of Profit & I 89.90 ) "
Loss | ’
Remeasurement of net defined benefit liability
- Actuarial (gain) / loss on defined benefit obligation 0.79 B
- Return on plan assets (excluding interest income) - =
Component of defined benefit cost recognised in Other comprehensive T 0.79 )
income uE
d. Principal actuarial assumptions :
Discount rate 6.95% p.a.
Expected rate of salary increase 10.00% p.a.
L Attrition rate 15.00% p.a.
(3) Experience adjustments :
X Lakh
. As at As at
Eareinlars 31st March 2026 | 31st March 2025
Unfunded Unfunded
Defined Benefit Obligation 141.45 -
Plan Assets - -
(Deficit)/ surplus (141.45) -
Experience variance (i.e. Actual experience vs assumptions) 3.00 -

in assessing the Company’s post retirement liabilities, the Company monitors mortality assumptions and
uses up-to-date mortality tables. The base being the Indian assured lives morality (2012-14).

The estimates of future salary increase considered in actuarial valuation , take account of inflation,
seniority, promotion and other relevant factors, such as supply and demand in the employment market.




The discount rate is based on the prevailing market yields of Government of India securities as at the
balance sheet date for estimate term of the obligations.

The amount included in the financial statements arising from the entity’s obligation in respect of its defined
benefit plan is as follows

XLakh
| Particulars As at As at
31st March 2026 | 31st March 2025
Defined benefit obligation 141.45 -
Plan Assets ] i
Net liability arising from defined benefit obligation | 141.45 -

(4) Sensitivity Analysis

Significant actuarial assumptions for the determination of the defined benefit obligation are discount
rate,expected salary increase and attrition. The sensitivity analyses below have been determined based on
reasonably possible changes of the respective assumptions occurring at the end of the reporting year, while
holding all other assumptions constant.

XLakh
a As at As at
Particulars 31" March 2026 31™ March 2025
Increase | Decrease Increase Decrease
l'Discount rate (1% movement) (132.93) 150.94 - -
|Future salary growth (1% movement) | 150.57 | (133.08) 2 E
Attrition rate (50% attrition rate) (125.91) 166.18 - =
Mortality rate (50% attrition rate) (141.30) 141.60 - -

The sensitivity analys is presented above may not be representative of the actual change in the defined benefit
obligation as it is unlikely that the change in assumptions would occur in isolation of one another as some of
the assumptions may be correlated.

Furthermore, in presenting the above sensitivity analysis, the present value of the defined benefit obligation
has been calculated using the projected unit credit method at the end of the reporting year, which is the same

as that applied in calculating the defined benefit obligation recognised in Balance sheet.

There was no change in the methods and assumptions used in preparing the sensitivity analysis from prior
years.

(5) Maturity Profile of Defined Benefit Obligation

X Lakh
. As at 31" March | As at 31% March
Particulars
2026 2025
Weighted average duration (based on discounted cash-flows) 6 years -
1 Year 11.27 -
2to 5 Year 75.60 -
6 to 10 Year 74.77 -
More than 10 Years 77.14 -

Amounts required to cover end of service benefits at the statement of financial position date are computed
pursuant to the applicable Labour Law based on the employees’ accumulated period of service and current
basic remuneration at that date.




A liability is recognised for benefits accruing to employees in respect to wages and salaries, annual leaves
in the period the related services are rendered at the undiscounted amount of benefits expected to be paid
in exchange for that services.

(6) Compensated Absences

The Company has a policy on compensated absences with provisions on accumulation and encashment
of privilege leave by the employees during employment or on separation from the group due to death,
retirement or resignation. The expected cost of contingency leave is determined by actuarial valuation
performed by an independent actuary at the balance sheet date using projected unit credit method.

The company also have leave policy as follows :

Privileged Leave (PL) - Unutilised PL balance at the end of the calendar year (31st December) shall be
encashed at the prevailing basic pay and no carry forward is allowed.

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

Assumptions used in accounting for compensated absences:

X Lakh
| Particulars ‘ As at 31st March |As at 31st March
2026 2025
|Present value of obligation | 2411 =)
Expense recognised in Statement of Profit and loss 24.11
Discount rate (p.a.) 6.95%
Salary escalation (p.a.) 10.00%

(7) Code on Social Security, 2020

The Government of India has notified the Code on Social Security, 2020 ("Social Security Code"); the
Occupational Safety, Health and Working Conditions Code, 2020; the Industrial Relations Code, 2020 and
the Code on Wages, 2019 (collectively, the "Labour Codes")} on November 21, 2025. The Ministry of Labour
& Employment published draft Central Rules and FAQs to enable assessment of the financial impact due
to Labour Codes. In accordance with Ind AS 19 — Employee benefits, changes to employee benefit plans
arising from legislative amendments are treated as plan amendments, requiring immediate recognition
of past service cost in the Statement of Profit and Loss. This approach is consistent with the guidance
issued by the Institute of Chartered Accountants of India. The implementation of the Labour Codes has
resulted in an increase of X56.14 lakhs in the provision for defined benefit obligations, which has been
recognized as an expense in the current reporting period and disclosed as an Exceptional ltem in the
financial statements for the year ended 31st March, 2026. The Company continues to monitor the
finalization of Central and State Rules, as well as Government clarifications on other aspects of the Labour
Codes and will incorporate appropriate accounting treatment based on these developments as required.




(1) Previous year’s figures have been regrouped / reclassified wherever necessary.
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JSW GREEN CEMENT PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 315" MARCH 2026

General Information

JSW Green Cement Private Limited {“the Company”) is engaged in the business of manufacture and sale of ready mix
concrete and trading of Chemical construction products. The Company is operating RMC plants at Mumbai, Dolvi, Pune
and Aurangabad, Maharashtra, Barbil and Paradeep Odisha.

ISW Green Cement Private Limited is a private limited company incorporated in India on November 18, 2019 under the
Companies Act, 2013. The registered office of the Company is Babukhan Millennium, Centre, 6-3-1099/1100, No. 702,
A Block, Somajiguda, Hyderabad, Telangana, India, 500082.

SIGNIFICANT ACCOUNTING POLICIES

Statement of Compliances

The Financial Statements have been prepared in accordance with the accounting principles generally accepted
in India including Indian Accounting Standards (Ind AS) prescribed under the section 133 of the Companies Act,
2013 read with rule 3 of the Companies {Indian Accounting Standards) Rules, 2015 (as amended from time to
time) and presentation and disclosures requirement of Division Il of revised Schedule H! of the Companies Act
2013, (Ind AS Compliant Schedule I), as applicable to financial statement.

Accordingly, the Company has prepared these Financial Statements which comprise the Balance Sheet as at 31
March 2026, the Statement of Profit and Loss, the Statement of Cash Flows and the Statement of Changes in
Equity for the year ended as on that date, and accounting policies and other explanatory information (together
hereinafter referred to as “financial statements”).

These financial statements are approved for issue by the Board of Directors on 15" May 2026.
Basis of preparation and presentation

The Financial Statements have been prepared on the historical cost basis except for certain financial instruments
measured at fair values at the end of each reporting year, as explained in the accounting palicies below.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date, regardless of whether that price is directly observable
or estimated using another valuation technique. In estimating the fair value of an asset or a liability, the
Company takes in account the characteristics of the asset or liability if market participants would take those
characteristics into account when pricing the asset or liability at the measurement date. Fair value for
measurement and/or disclosure purposes in these financial statements is determined on such a basis, except
for share-based payment transactions that are within the scope of Ind AS 102, leasing transactions that are
within the scope of Ind AS1186, fair value of plan assets within the scope of Ind AS 19 and measurements that
have some similarities to fair value but are not fair value, such as net realizable value in Ind AS 2 or value in use
in Ind AS 36.

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




e Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the
entity can access at the measurement date;

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

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

The Financial Statement is presented in INR which is the functional currency of the company. All the values are
rounded to the nearest Lakhs except when otherwise stated.

Current and non-current classification

The Company presents assets and liabilities in the balance sheet based on current / non-current classification.
An asset is classified as current when it satisfies any of the following criteria:

® Itis expected to be realised in or is intended for sale or consumption in, the Company’s normal operating
cycle. it is held primarily for the purpose of being traded;

e [tis expected to be realised within 12 months after the reporting date; or

e It is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at
least 12 months after the reporting date.

All other assets are classified as non-current.
A liability is classified as current when it satisfies any of the following criteria:

s |tis expected to be settled in the Company’s normal operating cycle;

« [tis held primarily for the purpose of being traded;

e It is due to be settled within 12 months after the reporting date; or the Company does not have an
unconditional right to defer settlement of the liability for at least 12 months after the reporting date. Terms
of a liability that could, at the option of the counterparty, result in its settlement by the issue of equity
instruments do not affect its classification.

All other liabilities are classified as non-current.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and
cash equivalents. The company has identified 12 months as its operating cycle.

Deferred tax assets and liabilities are classified as non- current only.

Revenue Recognition

Sale of Goods

The Company recognises revenue when control over the promised goods or services is transferred to the
customer at an amount that reflects the consideration to which the Company expects to be entitled in exchange

for those goods or services.

The Company has generally concluded that it is the principal in its revenue arrangements as it typically controls
the goods or services before transferring them to the customer.

Revenue is adjusted for variable consideration such as discounts, rebates, refunds, credits, price concessions,
incentives, or other similar items in a contract when they are highly probable to be provided. The amount of

revenue excludes any amount collected on behalf of third parties.




The Company recognises revenue generally at the point in time when the products are delivered to customer,
or when it is delivered to a carrier for export sale which is when the control over product is transferred to the
customer.

B. Revenue from Sale of Services:

i) [ncome from services rendered is recognized at a point in time based on agreements /
arrangements with the customers when the services are performed and there are no unfulfilled
obligations.

ii) Revenue from contracts with customers for combined output comprising of goods and services for

which consideration receivable by the Company is determined on the basis of surface area applied is
recognized at a point of time when such combined output is delivered to customers’ satisfaction as per
agreed milestones and customers acknowledge their obligation to pay for such output in accordance
with terms and condition of underlying contracts. Obligations under each milestone are performed over
short durations.

Contract Balances

i) Contract assets

A contract asset is the right to consideration in exchange for goods or services transferred to the customer.
If the Company performs by transferring goods or services to a customer before the customer pays
consideration or before payment is due, a contract asset is recognised for the earned consideration.

ii) Trade receivable

A receivable is recognised when the goods are delivered and to the extent that it has an unconditional
contractual right to receive cash or other financial assets (i.e. only the passage of time is required before
payment of the consideration is due).

ili) Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the Company has
received consideration (or an amount of consideration is due) from the customer. If a customer pays
consideration before the Company transfers goods or services to the customer, a contract liability is
recognised when the payment is made orthe payment is due (whichever is earlier). Contract liabilities are
recognised as revenue when the Company performs under the contract including Advance received from
Customer.

iv) Refund liabilities

A refund liability is the obligation to refund some or all of the consideration received (or receivable) from the
customerandis measuredattheamountthe Company ultimately expects it will have to return to the customer
including volumerebatesanddiscounts. TheCompany updates its estimates of refund liabilities at the end of
each reporting period.

iii) Dividend and interest income




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

Interest income from a financial asset is recognised when it is probable that the economic benefits will flow to
the Company and the amount of income can be measured reliably. interest income is accrued on a time basis,
by reference to the principal outstanding and at the effective interest rate applicable, which is the rate that
exactly discounts estimated future cash receipts through the expected life of the financial asset to that asset’s
net carrying amount on initial recognition.

Leases

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract
conveys the right to control the use of an identified asset for a period of time in exchange for consideration.

Company as lessor

Leases in which the Company does not transfer substantially all the risks and rewards incidental to ownership
of an asset are classified as operating leases. Rental income arising is accounted for on a straight-line basis over
the lease terms. Initial direct costs incurred in negotiating and arranging an operating lease are added to the
carrying amount of the leased asset and recognised over the lease term on the same basis as rental income.
Contingent rents are recognised as revenue in the period in which they are earned.

Company 3as lessee

The Company applies a single recognition and measurement approach for all leases, except for short-term leases
and leases of low-value assets. The Company recognises lease liabilities to make lease payments and right-of-
use assets representing the right to use the underlying assets.

Right-of-use assets

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

Sr. No. | Class of assets Years
1 Leasehold land 5-10 Years
2 Plant and Machinery 5 Years

If ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflects the
exercise of a purchase option, depreciation is calculated using the estimated useful life of the asset. Right-of-
use assets are subject to impairment test.

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




Lease liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the present value
of lease payments to be made over the lease term. The lease payments include fixed payments (including in-
substance fixed payments) less any lease incentives receivable, variable lease payments that depend on an index
or arate, and amounts expected to be paid under residual value guarantees.

The variable lease payments that do not depend on an index or a rate are recognised as expense in the period
on which the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Company uses the incremental borrowing rate at the
lease commencement date if the interest rate implicit in the lease is not readily determinable. After the
commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced
for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a
modification, a change in the lease term, a change in the lease payments (e.g., changes to future payments
resulting from a change in an index or rate used to determine such lease payments) or a change in the
assessment of an option to purchase the underlying asset.

Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases (i.e., those leases that
have a lease term of 12 months or less from the commencement date and do not contain a purchase option). It
also applies the lease of low-value assets recognition exemption to leases that are considered of low value (such
as tablets, computers, small items of office furniture and telephones). Lease payments on short-term leases and
leases of low-value assets are recognised as expense on a straight-line basis over the lease term.

V. Borrowing Costs

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

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

The Company determines the amount of borrowing costs eligible for capitalisation as the actual borrowing costs
incurred on that borrowing during the year less any interest income earned on temporary investment of specific
borrowings pending their expenditure on qualifying assets, to the extent that an entity borrows funds
specifically for the purpose of obtaining a qualifying asset. In case if the Company borrows generally and uses
the funds for obtaining a qualifying asset, borrowing costs eligible for capitalisation are determined by applying
a capitalisation rate to the expenditures on that asset.

Borrowing cost includes exchange difference arising from foreign currency borrowings to the extent they are
regarded as an adjustment to finance cost.

VI. Taxes
Income tax expense represents the sum of the tax currently payable and deferred tax.

Current tax




Vil.

Current tax is the amount of expected tax payable based on the taxable profit for the year as determined in
accordance with the applicable tax rates and the provisions of the Income Tax Act, 1961.

Deferred tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in
the financial statements and the corresponding tax bases used in the computation of taxable profit. Deferred
tax liabilities are generally recognised for all taxable temporary differences. Deferred tax assets are recognised
for all deductible temporary differences to the extent that it is probable that taxable profits will be available
against which those deductible temporary differences can be utilised. Such deferred tax assets and liabilities are
not recognised if the temporary difference arises from the initial recognition (other than in a business
combination) of assets and liabilities in a transaction that affects neither the taxable profit nor the accounting
profit. In addition, deferred tax liabilities are not recognised if the temporary difference arises from the initial
recognition of goodwill.

The carrying amount of deferred tax assets is reviewed at the end of each reporting year and reduced to the
extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset
to be recovered. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised
to the extent that it has become probable that future taxable profits will allow the deferred tax asset to be
recovered.

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

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year in which
the liability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted or
substantively enacted by the end of the reporting year.

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

Current and deferred tax for the year

Current and deferred tax are recognised in profit and loss, except when they are relating to items that are
recognised in other comprehensive income or directly in equity, in which case, the current and deferred tax are
also recognised in other comprehensive income or directly in equity respectively. Where current tax or deferred
tax arises from the initial accounting for a business combination, the tax effect is included in the accounting for
the business combination.

Deferred tax assets and liabilities are offset when they relate to income taxes levied by the same taxation
authority and the relevant entity intends to settle its current tax assets and liabilities on a net basis.

Property, Plant and Equipment

The cost of property, plant and equipment comprises its purchase price net of any trade discounts and rebates,
any import duties and other taxes (other than those subsequently recoverable from the tax authorities), any
directly attributable expenditure on making the asset ready for its intended use, including relevant borrowing
costs for qualifying assets and any expected costs of decommissioning. Expenditure incurred after the property,




plant & equipment have been put into the operation, such as repairs and maintenance, are charged to
statement of profit and loss in the year in which cost are incurred. Major shutdown and overhaul expenditure
is capitalised as the activity undertaken improves the economic benefit expected to arise from the assets.

Spares parts, servicing equipment and standby equipment which can be used only in connection with a
particular Plant & Equipment of the Company and their use is expected to be irregular, are capitalised at cost.
An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits
are expected to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement
of an item of property, plant and equipment is determined as the difference between the sales proceeds and
the carrying amount of the asset and is recognised in Statement of Profit and Loss.

Assets in the course of construction are capitalised in the assets under Capital work in progress. At the point
when an asset is operating at management’s intended use, the cost of construction is transferred to the
appropriate category of property, plant and equipment and depreciation commences. Costs associated with the
commissioning of an asset and any obligatory decommissioning costs are capitalised where the asset is available
for use but incapabie of operating at normal levels, revenue (net of cost) generated from production during the
trial period is capitalised.

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

Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less its estimated
residual value. Depreciation is recognised so as to write off the cost of assets (other than freehold land and
properties under construction) less their residual values over their useful lives, using straight-line method as per
the useful life prescribed in Schedule Il to the Companies Act, 2013 except in respect of following categories of
assets, in whose case the life of the assets has been assessed as under based on technical advice, taking into
account the nature of the asset, the estimated usage of the asset, the operating conditions of the asset, past
history of replacement, anticipated technological changes, manufacturers warranties and maintenance support
etc.

Estimated useful lives of the assets are as follows:

Sr. No. | Class of Property, plant Useful life of
and equipment assets in years |
Plant and Machinery 3 to 65 years '

Factory Building 3 to 65 years

| 3 | Non-Factory Building 3 to 65 years

When significant parts of property, plant and equipment are required to be replaced at intervals, the Company
depreciates them separately based on their specific useful lives.

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

The Company reviews the residual value, useful lives and depreciation method annually and, if expectations differ
from previous estimates, the change is accounted for as a change in accounting estimate on a prospective basis.




VIIl. Intangible Assets

Intangible assets acquired separately are measured on initial recognition at cost. The cost of intangible assets
acquired in a business combination is their fair value at the date of acquisition. Following initial recognition,
intangible assets are carried at cost less any accumulated amortisation and accumulated impairment losses.

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

Useful lives of intangible assets
Estimated useful lives of the intangible assets are as follows:

Class of assets Years

Software 3 years

IX.  Impairment of Non-financial assets

At the end of each reporting year, the Company reviews the carrying amounts of its tangible and intangible
assets to determine whether there is any indication that those assets have suffered an impairment loss. If any
such indication exists, the recoverable amount of the asset is estimated in order to determine the extent of the
impairment loss (if any). Where it is not possible to estimate the recoverable amount of an individual asset, the
Company estimates the recoverable amount of the cash-generating unit to which the asset belongs. Where a
reasonable and consistent basis of allocation can be identified, corporate assets are also allocated to individual
cash-generating units, or otherwise they are allocated to the smallest group of cash-generating units for which
a reasonable and consistent allocation basis can be identified.

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

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects
current market assessments of the time value of money and the risks specific to the asset for which the
estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount,
the carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment
loss is recognised immediately in the Statement of Profit and Loss.

The carrying amounts of the Company’s non-financial assets are reviewed at each reporting date to determine
whether there is any indication of impairment. If any such indication exists, then the asset’s recoverable amount is
estimated in order to determine the extent of the impairment loss, if any.

X. Inventories
Inventories are stated at the lower of cost and net realisable value.

Cost of raw materials include cost of purchase and other costs incurred in bringing the inventories to their
present location and condition. Cost of semifinished /finished goods and work in progress include cost of direct
materials and labor and a proportion of manufacturing overheads based on the normal operating capacity but
excluding borrowing costs. Cost of traded goods include purchase cost and inward freight. Costs of inventories
are determined on weighted average basis. Net realisable value represents the estimated selling price for
inventories |ess.all estimated costs of completion and costs necessary to make the sale.
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Xl. Provisions

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

The amount recognised as a provision is the best estimate of the consideration required to settle the present
obligation at the balance sheet date, taking into account the risks and uncertainties surrounding the obligation.
When a provision is measured using the cash flows estimated to settle the present obligation, its carrying
amount is the present value of those cash flows (when the effect of the time value of money is material).

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

Onerous contracts

Present obligations arising under onerous contracts are recognised and measured as provisions. However, before
a separate provision for an onerous contract is established, the Company recognises any write down that has
occurred on assets dedicated to that contract. An onerous contract is considered to exist where the Company has
a contract under which the unavoidable costs of meeting the obligations under the contract exceed the economic
benefits expected to be received from the contract. The unavoidable costs under a contract reflect the least net
cost of exiting from the contract, which is the lower of the cost of fulfilling it and any compensation or penalties
arising from failure to fulfil it. The cost of fulfilling a contract comprises the costs that relate directly to the contract
(i.e., both incremental costs and an allocation of costs directly related to contract activities).

Xil.  Financial Instruments

Financial assets and financial liabilities are recognised when an entity becomes a party to the contractual
provisions of the instrument.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly
attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets and
financial liabilities at fair value through Statement of Profit and Loss (FVTPL) are added to or deducted from the
fair value of the financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs
directly attributable to the acquisition of financial assets or financial liabilities at fair value through profit and
loss are recognised immediately in Statement of Profit and Loss.

A. Financial assets

a) Recognition and initial measurement

A financial asset is initially recognised at fair value and, for an item not at FVTPL, transaction costs that are
directly attributable to its acquisition or issue. Purchases and sales of financial assets are recognised on the
trade date, which is the date on which the Company becomes a party to the contractual provisions of the
instrument.

b) Classification of financial assets

Financial assets are classified, at initial recongnition and subsequently measured at amortised cost, fair
value through other comprehensive income (OCI) and fair value through profit and loss. A financial asset is
measured at amortised cost if it meets both of the following conditions and is not designated at FVTPL:

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




c)

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

A debt instrument is classified as FVTOCI only if it meets both of the following conditions and is not
recognised at FVTPL;

° The asset is held within a business model whose objective is achieved by both collecting
contractual cash flows and selling financial assets; and

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

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting
date at fair value. Fair value movements are recognized in the Other Comprehensive Income (OCI).
However, the Company recognizes interest income, impairment losses & reversals and foreign exchange
gain or loss in the Statement of Profit and Loss. On derecognition of the asset, cumulative gain or loss
previously recognised in OCI is reclassified from the equity to Statement of Profit and Loss. Interest earned
whilst holding FVTOCI debt instrument is reported as interest income using the EIR method.

All equity investments in scope of Ind AS 109 are measured at fair value. For all other equity instruments,
the Company may make an irrevocable election to present in other comprehensive income subsequent
changes in the fair value. The Company makes such election on an instrument-by-instrument basis. The
classification is made on initial recognition and is irrevocable. The equity instruments which are strategic
investments and held for long term purposes are classified as FVTOCI.

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the
instrument, excluding dividends, are recognized in the OCI. There is no recycling of the amounts from OCI
to Statement of Profit and Loss, even on sale of investment. However, the Company may transfer the
cumulative gain or loss within equity.

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

All other financial assets are classified as measured at FVTPL.

In addition, on initial recognition, the Company may irrevocably designate a financial asset that otherwise
meets the requirements to be measured at amortised cost or at FVTOCI as at FVTPL if doing so eliminates
or significantly reduces and accounting mismatch that would otherwise arise.

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

U The Company's right to receive the dividends is established,

° It is probable that the economic benefits associated with the dividends will flow to the
entity, ‘

° The dividend does not represent a recovery of part of cost of the investment and the

amount of dividend can be measured reliably.

Derecognition of financial assets
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d)

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

Impairment

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

Expected credit losses are the weighted average of credit losses with the respective risks of default
occurring as the weights. Credit loss is the difference between all contractual cash flows that are due to the
Company in accordance with the contract and all the cash flows that the Company expects to receive (i.e.
all cash shortfalls), discounted at the original effective interest rate (or credit-adjusted effective interest
rate for purchased or originated credit-impaired financial assets). The Company estimates cash flows by
considering all contractual terms of the financial instrument (for example, prepayment, extension, call and
similar options) through the expected life of that financial instrument.

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

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

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

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

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




e)

a)
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<)

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

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

Effective interest method

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

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

Financial liabilities and equity instruments

Classification as debt or equity

Debt and equity instruments issued by a company are classified as either financial liabilities or as equity in
accordance with the substance of the contractual arrangements and the definitions of a financial liability
and an equity instrument.

Equity instruments

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

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

Financial liabilities

Financial liabilities are classified as either financial liabilities ‘at FVTPL' or ‘other financial liabilities'.

Financial liabilities at FVTPL:

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

A financial liability is classified as held for trading if:

e It has been incurred principally for the purpose of repurchasing it in the near term; or




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

e tis a derivative that is not designated and effective as a hedging instrument.

e Afinancial liability other than a financial liability held for trading may be designated as at FVTPL upon
initial recognition if:

e  such designation eliminates or significantly reduces a measurement or recognition inconsistency that
would otherwise arise;

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

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

Financial liabilities at FVTPL are stated at fair value, with any gains or losses arising on remeasurement
recognised in Statement of Profit and Loss. The net gain or loss recognised in Statement of Profit and Loss
incorporates any interest paid on the financial liability and is included in Statement of Profit and Loss. For
Liabilities designated as FVTPL, fair value gains/losses attributable to changes in own credit risk are
recognised in OCI.

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

Other financial liabilities:

The Company enters into deferred payment arrangements (acceptances) whereby overseas lenders such
as banks and other financial institutions make payments to supplier’s banks for import of raw materials and
property, plant and equipment. The banks and financial institutions are subsequently repaid by the
Company at a later date providing working capital benefits. These arrangements are in nature of credit
extended in normal operating cycle and these arrangements for raw materials are recognized as part of
trade payables and the arrangements for property, plant and equipment are recognised as other financial
liabilities. Interest borne by the company on such arrangements is accounted as finance cost. Other financial
liabilities are subsequently measured at amortised cost using the effective interest method.

Derecognition of financial liabilities:

The Company derecognises financial liabilities when, and only when, the Company’s obligations are
discharged, cancelled or have expired. An exchange between with a lender of debt instruments with
substantially different terms is accounted for as an extinguishment of the original financial liability and the
recognition of a new financial liability. Similarly, a substantial modification of the terms of an existing
financial liability (whether or not attributable to the financial difficulty of the debtor) is accounted for as an
extinguishment of the original financial liability and the recognition of a new financial liability. The
difference between the carrying amount of the financial liability derecognised and the consideration paid
and payable is recognised in the Statement of Profit or Loss.

Xlll.  Cash and cash equivalents:

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




For the purpose of the Statement of cash flows, cash and cash equivalent consists of cash and short term
deposits, as defined above.

XIV. Segment reporting:

Operating segments are reported in a manner consistent with the internal reporting provided to the chief
operating decision maker.

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

XV. Earnings Per Share:

Basic Earnings per share is computed by dividing the net profit or loss after tax for the year attributable to the
equity shareholders by the weighted average number of equity shares outstanding during the year.

Diluted Earnings per share is computed by dividing the net profit or loss for the year by the weighted average
number of equity shares outstanding during the year as adjusted for the effects of all dilutive potential equity
shares, except where the results are anti-dilutive.

3. Key sources of estimation uncertainty and recent accounting pronouncement

In the course of applying the policies outlined in ali notes under section 2 above, the Company is required to
make judgements that have a significant impact on the amounts recognized and to make estimates and
assumptions about the carrying amount of assets and liabilities that are not readily apparent from other sources.
The estimates and associated assumptions are based on historical experience and other factors that are
considered to be relevant. Actual resuits may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognised in the year in which the estimate is revised if the revision affects only that year, or in the year of
the revision and future year, if the revision affects current and future year.

A) Key sources of estimation uncertainty
i) Useful lives of property, plant and equipment

Management reviews the useful lives of property, plant and equipment at least once a year. Such lives
are dependent upon an assessment of both the technical lives of the assets and also their likely
economic lives based on various internal and external factors including relative efficiency and operating
costs. This reassessment may result in change in depreciation and amortisation expected in future
periods.

ii) Provisions and liabilities

Provisions and liabilities are recognised in the period when it becomes probable that there will be a
future outflow of funds resulting from past operations or events that can reasonably be estimated. The
timing of recognition requires application of judgement to existing facts and circumstances which may
be subject to change. The amounts are determined by discounting the expected future cash flows at a
pre-tax rate that reflects current market assessments of the time value of money and the risks specific
to the liability. Potential liabilities that are remote are neither recognized nor disclosed as contingent
liability. The management decides whether the matters needs to be classified as ‘remote,’ ‘possible’ or
‘probable’ based on expert advice, past judgements, terms of the contract, regulatory provisions etc.




iii) Contingencies

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

Contingent assets are neither recognised nor disclosed in the financial statements unless when an inflow
of economic benefits is probable.

iv) Taxes

Deferred tax assets are recognized for unused tax losses to the extent that it is probable that taxable
profit will be available against which the losses can be utilized. Significant management judgement is
required to determine the amount of deferred tax assets that can be recognized, based upon the likely
timing and the level of future taxable profits together with future tax planning strategies.

v) Leases

If an arrangement contains a lease, the parties to the arrangement shall apply the requirements of Ind
AS 116 to the lease element. Therefore, the Company is required to separate payments and other
consideration required by the arrangement into those for the lease and for other elements on the basis
of their relative fair values. However, Management has concluded that it is impracticable to separate
both the elements reliably and has recognized an asset and a liability at an amount equai to the carrying
value of the specified asset in the books of the lessor. Subsequently, the liability has been reduced as
payments are made and an imputed finance charges on the liability recognized using the Company’s
incremental borrowing rate of interest over the tenure of the arrangement. The total payments less
payments made towards |lease obligation and imputed finance charges have been considered to be the
consideration for elements other than lease.

In case of arrangements which are identified to be in the nature of finance lease, the management
concluded that it is impracticable to derive the relative fair values of lease and other elements of the
arrangement and has accordingly determined the consideration for elements other than lease as a
residual post appropriation of lease payments derived based on lessee’s incremental borrowing rate of
interest on the lease obligation corresponding to the respective gross asset values in the books of lessor.

vi)  Expected credit loss

The policy for expected credit loss allowances for financial assets is based on the evaluation of
collectability and the management’s judgement considering external and internal sources of
information. A considerable amount of judgement is required in assessing the ultimate realization of the
amount receivable having regard to, the past collection history of each party, ongoing dealings with
these parties, and assessment of their ability to pay the debt on designated dates.

B) Recent Accounting Pronouncements

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards
under.Companies {Indian Accounting Standards) Rules as issued from time to time. In May 2025, MCA




notified amendments to Ind AS 21 - The Effects of Changes in Foreign Exchange Rates, applicable w.e.f. April
1, 2025. The Company has reviewed the amendment and based on its evaluation has determined that it does
not have any significant impact in its financial statements.

In August 2025, MCA notified the following amendments to:

1. Ind AS 1, Presentation of Financial Statements — The amendment relates to classification of liabilities as current
or non-current and non-current liabilities with covenants. In the context of classifying a liability as current, it
removes the requirement of existence of a right to defer settlement for at least 12 months after the reporting
date and instead requires that the said right should exist on the reporting date and have substance. The
amendment also introduces guidance on classification of liabilities with covenants. The Company has no impact
of these amendments in its classification criteria of current and non-current liabilities.

2. Ind AS 7, Statement of Cash Flows and Ind AS 107, Financial Instruments: Disclosures — The amendment in Ind
AS 7 requires to inform users of financial statements of the existence of supplier finance arrangements and
explain the nature of the arrangements, the carrying amount of liabilities and the range of payment due dates.
Ind AS 107 has been amended to add supplier finance arrangements as a factor that may cause concentration
of liquidity risk. The Company has reviewed the amendment and based on its evaluation has determined that
it does not have any significant impact in its financial statements.

3. ind AS 12, International Tax Reform — Pillar Two Model Rules applicable immediately - The amendments
provide a temporary mandatory relief from deferred tax accounting for top-up tax and disclose that they have
applied the relief. This relief is immediate and applies retrospectively.

The Company has reviewed the new pronouncements and based on its evaluation has determined that it
does not have any significant impact in its financial statements.

There are no new or amended standards issued but not effective as at end of reporting period which they
may have a significant impact on the financial statements of the Company.

C) Critical accounting judgements in applying accounting policy
i) Determining the lease term of contracts with renewal and termination options — Company as lessee.

The Company determines the lease term as the non-cancellable term of the lease, together with any
periods covered by an option to be exercised, or any periods covered by an option to terminate the
lease, if it is reasonably certain not to be exercised. The Company has several lease contracts that include
extension and termination options. The Company applies judgement in evaluating whether it is
reasonably certain whether or not to exercise the option to renew or terminate the lease. That is, it
considers all relevant factors that create an economic incentive for it to exercise either the renewal or
termination. After the commencement date, the Company reassesses the lease term if there is a
significant event or change in circumstances that is within its control and affects its ability to exercise or
not to exercise the option to renew or to terminate.
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