NOTICE

Notice is hereby given that the TWENTY-FIRST ANNUAL GENERAL MEETING of the Members
of JSW INVESTMENTS PRIVATE LIMITED will be held on Tuesday, August 18, 2026 at
11.00 AM. (IST) at the Registered Office of the Company at JSW Centre, Bandra Kurla Complex,
Bandra (East), Mumbai - 400 051 to transact the following business:

ORDINARY BUSINESS:

1. To receive, consider and adopt the Audited Financial Statements of the Company for the
financial year ended March 31, 2026, and the Reports of the Board of Directors and Auditors’

thereon.
By order of the Board
For JSW Investments Private Limited
AY.Ja
Ajay Joshi
Company Secretary
Place: Mumbai
Date: 29 June, 2026 2
Registered Office:

JSW Centre, Bandra Kurla Complex,
Bandra (East), Mumbai - 400 051



NOTES:

1) A Member entitled to attend and vote at the Annual General Meeting (“the Meeting”) is entitled

4)

to appoint one or more proxy to attend and vote on a poll, instead of himself / herself and the
proxy need not be a member of the Company. A person can act as proxy on behalf of members
holding in the aggregate not more than ten percent of the total share capital of the Company.
Further, a Member holding more than 10% of the total share capital of the Company carrying
voting rights may appoint a single person as proxy and such person shall not act as proxy for
any other person or shareholder. Proxies in order to be effective, should be duly completed,
stamped and must be deposited at the Registered Office of the Company not less than forty-
eight hours before the time for commencement of the Meeting.

Members/Proxies should fill the Attendance Slip for attending the Meeting and bring their
Attendance Slip along with their copy of the Annual Report to the Meeting.

In case of Joint holders attending the Meeting, only such joint holder who is higher in the order
of names will be entitled to vote.

Members who hold shares in dematerialized form are requested to write their DP ID and Client
ID number(s) and those who hold share(s) in physical form are requested to write their Folio
Number(s) in the attendance slip for attending the Meeting to facilitate identification of
membership at the Meeting,.

Corporate Members are requested to send a duly certified copy of the Board Resolution
authorising their representative(s) to attend and vote on their behalf at the Meeting.

Register of Director(s) /Key Managerial Personnel(s) and their shareholding, Register of
Contracts in which Directors are interested will be available for inspection by the Members at
the Meeting.

Every member entitled to vote at the Annual General Meeting of the Company can inspect the
proxies lodged at the Company at any time during the business hours of the Company during
the period beginning twenty-four (24) hours before the time fixed for the commencement of the
Annual General Meeting and ending on the conclusion of the meeting. However, a prior notice
of not less than three (3) days in writing of the intension to inspect the proxies lodged shall be
required to be provided to the Company.
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To

DIRECTORS’ REPORT

The Members,
JSW Investments Private Limited,

Your Directors are pleased to present the 215 Board Report on the business and operations of your
Company, together with Standalone Financial Statements for the year ended March 31, 2026.

1. Financial Results

Your Company financial performance during the financial year 2025-26, which is summarized
below:

(% in lakhs)
Particulars FY 2025-26 FY 2024-25
Total Income 11,967.36 18,297.56

| Profit / (Loss) Before Depreciation & 7,197.39 3859.31 |

| Tax |
| Less: Depreciation 1.46 1.46
Profit / (Loss) Before Tax 7,195.94 3857.86
Less: Provision for Tax (Deferred Tax) 1,459.68 172.72
Profit After Tax 5,736.26 3685.14

Other Comprehensive Income (OCI):

Items that will not be reclassified to
profit or loss

Equity instrument through other (1,76,996.85) | (15,170.97)
comprehensive income (Net of taxes)

Other comprehensive income/(loss) (1,76,996.85) | (15,170.97) |

Total comprehensive income/(loss) (1,71,260.59) | (11,485.83)

e
e

. Review of Operations

During the year under review, the Company has earned total revenue of ¥ 11,967.36 lakhs
(previous year: ¥ 18297.56 lakhs) by way of Interest on loans, debentures, and fixed deposits
of ¥ 3,697.47 lakhs (previous year: ¥ 6,930.77 lakhs), Pledge fees of ¥ 1,425.25 lakhs
(previous year: ¥ 1161.51 lakhs), Dividend income of ¥ 6,229.88 lakhs (previous year: 2
6229.92 lakhs) and Net gain on fair value changes ¥ 614.76 lakhs (previous year: ¥ 3,975.36
lakhs).

The Earnings before Interest, Depreciation and Tax (EBIDTA) of the Company is
¥ 11,808.39 lakhs as against # 6,996.51 lakhs in the previous year.

Net profit before tax for the year is ¥ 7,195.94 lakhs as against profit of ¥ 3,857.86 lakhs in
the previous year.

Net profit after tax for the year is ¥ 5,736.26 lakhs as against ¥ 3,685.14 lakhs in the previous
year.

Other Comprehensive loss for the year is ¥ (1,76,996.85) lakhs as against loss of ¥ (15170.97)
lakhs in the previous year.

Total Comprehensive loss for the year is ¥ (1,71,260.59) lakhs as against loss of
(11,485.83) lakhs in the previous year.



3. Transfer to Reserves
The Board of Directors has decided to retain the entire amount of profit in the profit and loss
account. Please refer statement of changes in equity of the Standalone Financial Statements for
the details.

4. Share Capital
During the year under review, the Company has converted 20,00,000 (Twenty Lakh) 0%
Compulsorily Convertible Preference Shares (CCPS) of face value of Rs. 10/- each held by Sajjan
Jindal Family Trust into 20,00,000 (Twenty Lakh) Equity Shares of face value of Rs. 10/- each in
the ratio of 1:1, in accordance with the terms of issue and applicable provisions of the Companies
Act, 2013,
Conseqguent to the aforesaid conversion, the outstanding 0% Compulsorily Convertible Preference
Shares of the Company stood reduced accordingly and the issued Equity Share Capital of the
Company increased to that extent. The equity shares so allotted rank pari passu in all respects
with the existing equity shares of the Company.
Accordingly, as on date, the Share Capital of the Company stands as follows:
Particulars (¥ in lakhs)
Authorized Capital
52,75,10,000 Equity Shares of Rs. 10/- each 52,751
2,47,25,00,000 Preference Shares of Rs. 10/- each 2,47,250
Total 3,00,001
Paid up Share Capital
40,50,000 Equity Shares of Rs. 10/- each, fully paid up 405
146,90,00,000 0% Compulsory Convertible Preference Shares of Rs. 10/- each, 1,46,900
fully paid up
10,00,00,000 8% Non-cumulative non-convertible redeemable preference 10,000
shares of Rs. 10/- each, fully paid up
5,11,60,000 9% Non-cumulative non-convertible redeemable preference shares 5,116
of Rs. 10/- each, fully paid up
28,10,00,000 0% Non-Cumulative Non-Convertible Redeemable Preference 28,100
Shares
Total 1,90,521

5. Dividend
Your Directors have deemed it prudent not to recommend any dividend on equity shares for the
year ended March 31, 2026 considering the cash requirements for business growth.

6. Material changes and commitments affecting the financial position of the Company

During the year under review, the Company converted 20,00,000 (Twenty Lakh) 0% Compulsorily
Convertible Preference Shares (CCPS) of face value of Rs. 10/- each held by Sajjan Jindal Family
Trust into 20,00,000 (Twenty Lakh) Equity Shares of face value of Rs. 10/- each in the ratio of
1:1, in accordance with the terms of issue and applicable provisions of the Companies Act, 2013.

Other than the aforesaid matter and disclosures made elsewhere in this Report, there were no
other material changes or commitments affecting the financial position of the Company between
the end of the financial year and the date of this Report.



7.

Holding, Subsidiary, Joint Ventures & Associate Company
Your Company does not have any holding company nor does it have any subsidiary company(ies)
/ Joint venture(s)/ Associate Companies.

Core Investment Company ('CIC’) - Reserve Bank of India’s Guidelines

In accordance with the Core Investment Campanies (Reserve Bank) Directions, 2025, as amended
("Directions™), your Company, having an asset size exceeding Rs. 100 crores, falls under the
Middle Layer classification and is registered as a Core Investment Company with the Reserve Bank
of India. The Company continues to carry on its business in compliance with the provisions of the
said Directions.

Extract of Annual Return

Pursuant to provisions of Section 92(3) of the Companies Act, 2013 (‘the Act’) and rule 12(1) of
the Companies (Management and Administration) Rules, 2014, extract of Annual Return as
required in Form MGT 7 is uploaded on the website of the Company at www.jswinvestments.in

10.Change in nature of business

During the financial year under review, there has been no change in the nature of business of the
Company.

11i.Future Prospects

Your Campany holds significant investments in the equity shares of ISW Energy Limited along with
investments in other companies of the JSW Group. Accordingly, the business prospects of the
Company are closely linked with the growth and performance of JSW Energy Limited and the
overall outlook of the power and energy sector in India.

During the financial year under review, JSW Energy Limited continued to deliver a strong
operational and financial performance driven by capacity expansion, strategic acquisitions,
increasing contribution from renewable energy projects and sustained focus on operational
efficiencies. The Company has continued to strengthen its diversified energy portfolio through
expansion in renewable energy, energy storage solutions and long-term capacity addition plans,
thereby positioning itself as a key participant in India’s transition towards clean and sustainable
energy.

India’s growing energy demand, increasing policy support for renewable energy, focus on
decarbonisation and continued investments in infrastructure are expected to provide significant
growth opportunities for the energy sector. In view of the expansion plans and growth strategy of
JSW Energy Limited, the management believes that the long-term outlook of the Company's
investment portfolic remains positive and is expected to contribute towards sustainable growth in
the coming years.

Further, the JSW Group continues to expand and diversify its presence across various sectors
including energy, steel, infrastructure, cement, paints, mobility, metallics and new-age businesses.
With the Group undertaking expansion, capacity enhancement and diversification initiatives across
multiple businesses, the requirement for financial support and capital infusion within the Group is
expected to increase. In this regard, the Company shall continue to focus on holding strategic
investments in and extending financial assistance, including loans, to Group companies in
accordance with applicable laws and regulatory framework, thereby supporting the growth
initiatives of the Group while enhancing the value of the Company’s assets over the long term.

12.Fixed Deposits

Your Company has neither accepted nor renewed any deposits within the meaning of Section 73(1)
of the Act read with the Companies (Acceptance of Depaosits) Rules, 2014.



13.Directors and Key Managerial Personnel

A.

Appointment / Re-appointment / Resignation of Directors/ Key Managerial
Personnel

As on the date of this Report, your Board comprises of 4 Directors including 2 Independent
Directors.

During the period under review there have been no change in the constitution of the board.

Declaration of Independence

In terms of the provisions of sub-section (6) of Section 149 of the Companies Act, 2013 (“the
Act”), the Company has received declarations from all its Independent Directors confirming
that they meet the criteria of independence as prescribed under the Act. There has been no
change in the circumstances affecting their status as Independent Directors during the year
under review,

The Independent Directors have also confirmed that they have complied with the provisions of
Schedule IV of the Act and the Company’s Code of Conduct.

Further, the Ministry of Corporate Affairs, vide Notification No. G.S.R. 804(E) dated October
22, 2020 (effective December 01, 2020), introduced an amendment relating to the inclusion
of names of Independent Directors in the data bank maintained by the Institute of Corporate
Affairs (IICA). All Independent Directors of the Company have confirmed that they have duly
registered and, wherever applicable, renewed their names in the said data bank maintained

with IICA.

The following are the Non-Executive Independent Directors of the Company as on the date of
this report:

(a). Mr. Rajesh Batham

(b).  Mr. Alok Mehrotra

Number of meetings of the Board

The Board meets to discuss and decide on Company / business policies and strategies apart
from other Board business, During the year under review, the Board met 6(Six) times on April
30, 2025; June 30, 2025; July 28, 2025; September 01, 2025; November 25, 2025; March 24,
2026. The maximum interval between two meetings did not exceed 120 days as prescribed
under the Act.

Committees of the Board

The Board of Directors of your Company have constituted following Committees in line with the
applicable provision of the Act and CIC Regulations:

a) Audit Committee

b) Nomination & Remuneration Committee

c) Group Risk Management Committee

d) Asset Liability Management Committee

e) Corporate Social Responsibility Committee

f) Special Committee of the Board for Monitoring and Follow-up of cases of frauds

Details of the composition of these committees, along with the number of meetings held during
the year and other related details are set out in the Corporate Governance Report which forms
part of this Annual Report

There have been no instances where the Board of Directors has not accepted the
recammendations of any of its committees, including the Audit Committee,



14.Auditors

15.

16.

17.

is.

A. Statutory Auditors:

The Company has appointed M/s Shah Gupta & Co., Chartered Accountants, Mumbai, registered
with the Institute of Chartered Accountants of India vide Firm Registration No. 109574W and DMKH
& Co., Chartered Accountants, Mumbai, registered with the Institute of Chartered Accountants of
India vide Firm Registration No. 116886W as Joint Statutory Auditors of the Company for a term
of three years to hold the office from the conclusion of 19™ Annual General Meeting till the
conclusion of 22nd Annual General Meeting. The Statutory Auditors have confirmed that they
satisfy the Independence criteria as required under the Act.

During the year under review, the Statutory Auditors did not report any incident of fraud to the
Audit Committee of the Company.

Particulars of loans or guarantees given, securities provided or investments made under
Section 186 of the Act.

The particulars of loans granted, guarantees provided and investment made pursuant to the
provisions of Section 186 of the Act forms part of the notes to the Financial Statements.

Related Party Transactions

During the period under review, all transactions entered with Related Parties, if any, as defined
under the Companies Act, 2013 were in the ordinary course of business and on an arm's length
pricing basis and do not attract the provisions of Section 188 of the Companies Act, 2013.

Particulars regarding Conservation of Energy, Technology Absorption, Foreign Exchange
Earnings and Outgo

As your Company is not engaged in any manufacturing activity, particulars regarding conservation
of energy and technology absorption as required to be disclosed pursuant to provision of Section
134(3)(m) of the Act read with Rule 8(3) of the Companies (Accounts) Rules, 2014 are not
applicable, There were no foreign exchange earnings and outgo during the financial year under
review as well as during the previous financial year.

Risk Management

Risk management is the core of any successful business venture and in order to supports the
achievement of an organization’s objectives, it is imperative for your Company to have the right
risk-return trade off. Your Company in line with its business plan and risk appetite, has adopted a
robust Risk Management Policy, to identify, assess, monitor and address the full spectrum of risks
applicable and mitigate & manage such risks, including the combined impact of those risks. Your
Company being a CIC, its operations are limited that of investment in & providing loans and
securities to group companies. The policy has been drafted in line with the Company’s business
operations with an objective to develop a ‘risk intelligent” culture that drives informed decision
making and builds resilience to adverse developments while ensuring that opportunities are
exploited to create value for all stakeholder.

The Company has implemented appropriate internal controls and monitoring mechanisms to
mitigate key risks relating to credit exposure, liquidity, compliance and investment concentration.
Periodic reviews are undertaken to assess the effectiveness of risk mitigation measures and ensure
timely corrective actions, wherever necessary,

The Company has a Risk Management Committee in accordance with the requirements of Master
Direction- Core Investment Company, 2025 to, inter alia, monitor the risks and their mitigating
actions.



19.Internal Financial Controls
The Internal Audit Team quarterly monitors and evaluates the efficacy and adeguacy of internal
control systems in the Company, its compliance with operating systems, accounting procedures
and policies. Based on the report of internal audit function, process owners undertake corrective
action in their respective areas and thereby strengthen the controls. Significant audit observations,
if any, are presented to the Audit Committee along with the status of management actions and
the progress of implementation of recommendations.

20.Corporate Social Responsibility
The Company believes in inclusive growth to facilitate creation of a value based and empowered
society through continuous and purposeful engagement with society. All our CSR initiatives are
approved by the Board in line with the Company’s CSR Policy and is reviewed periodically.

Pursuant to Section 135 of the Companies Act, 2013 and Companies (Corporate Social
Responsibility) Rules, 2014, the Board of Directors of the Company constituted the Corporate
Social Responsibility (CSR) Committee and spent an amount of # 83 Lakh in pursuance of its
Corporate Social Responsibility. A report on CSR activities and the contents of Corporate Social
Responsibility policy annexed as Annexure A.

21.Significant and material orders passed by the Regulators or Courts or Tribunals
impacting the going concern status and Company’s operations in future
There are no significant and material orders passed by the Regulators or Courts or Tribunals
impacting the going concern status and Company’s operations in future.

22.Whistle Blower Policy/Vigil Mechanism

The Company has a whistle blower policy encompassing vigil mechanism, pursuant to the
requirements of the Section 177(9) of the Act read with Rule 7 of the Companies (Meetings of the
Board and its Powers) Rules, 2014, as per the Reserve Bank of India (Non-Banking Financial
Companies - Governance) Directions and the Reserve Bank of India (Non-Banking Financial
Companies - Credit Risk Management) Directions, 2025, to provide employees and directors with
a safe and confidential channel to share their inputs and report to the management their concerns
about unethical behaviour, actual or suspected fraud or violation of the Company’s policy. The
Audit Committee reviews the functioning of the vigil mechanism/whistle blower policy. The said
policy is available on the Company’s website at www.jswinvestments.in

23.Related Party Transactions Policy

The Company has formulated a policy on Related Party Transactions pursuant to the applicable
provisions of the Act and the Rules made thereunder, and in accordance with the Reserve Bank of
India (Non-Banking Financial Companies - Governance) Directions, to ensure proper identification,
monitoring and reporting of transactions with related parties. The policy provides the framework
for governance and compliance relating to related party transactions entered into by the Company
in the ordinary course of business and on arm’s length basis, wherever applicable. The Audit
Committee periodically reviews the related party transactions and compliance framework of the
Company. The said policy is available on the Company’s website at www.jswinvestments.in.

24.Risk Based Internal Audit Policy
The Company has adopted a Risk Based Internal Audit Policy in line with the applicable provisions
of the Act and the regulatory guidelines issued by the Reserve Bank of India for Non-Banking
Financial Companies, including Core Investment Companies, to strengthen the internal control
systems and risk management framework of the Company. The policy provides for a structured
risk-based internal audit mechanism focusing on key operational, financial, compliance and
governance risks associated with the business activities of the Company. The internal audit
function evaluates the adequacy and effectiveness of internal controls, risk mitigation measures
and compliance systems and submits its observations and recommendations to the Audit
Committee for review. The Audit Committee periodically reviews the internal audit findings and



25,

the implementation status of corrective actions. The said policy is available on the Company’s
website at www.jswinvestments.in.

Corporate Governance
The Report on Corporate Governance is annexed separately to this Annual Report.

26.Management Discussion and Analysis Report

27.

28.

29.

The Management Discussion and Analysis Report on the operations of the Company for the year
under review provided in a separate section and forms part of this Annual Report.

Compliance with Secretarial Standards

Your Company have complied with the Secretarial Standards specified by the Institute of Company
Secretaries of India ("ICSI’) on Meetings of the Board of Directors (SS-1) and General Meetings
(55-2) for the financial year 2025-26.

Directors Responsibility Statement

Pursuant to the requirements under Section 134(5) of the Act your Directors hereby state and

confirm that;

a) in the preparation of the annual accounts, the applicable accounting standards have been
followed along with proper explanations relating to material departures;

b) they have selected such accounting policies and applied them consistently and made
judgements and estimates that are reasonable and prudent so as to give a true and fair view
of the state of affairs of the Company at the end of the financial year on 31% March, 2026, and
of the profit of the Company for that period;

c) they have taken proper and sufficient care for the maintenance of adequate accounting records
in accordance with the provisions of this Act for safeguarding the assets of the Company and
for preventing and detecting fraud and other irregularities;

d) they have prepared the annual accounts on a going concern basis;

e) they have laid down internal financial controls to be followed by the Company and that such
internal financial controls are adeqguate and were operating effectively.

f) they have devised proper systems to ensure compliance with the provisions of all applicable
laws and such systems were adequate and operating effectively.

Details of Application Made or Proceedings Pending under the Insolvency and
Bankruptcy Code, 2016

During the year under review, no application was made and no proceeding was pending against
the Company under the Insolvency and Bankruptcy Code, 2016 (31 of 2016). Accordingly, there
was no status requiring disclosure as at the end of the Financial Year.

30.Prevention of Sexual Harassment

31.

Your Company has adopted the IJSW Group Anti-Sexual Harassment Policy, in line with the
requirements of the Sexual Harassment of Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013, An Internal Complaints Committee (ICC) has been constituted at the Group
level to redress complaints pertaining to sexual harassment. The policy covers all employees of
the Company, including permanent, contractual, temporary employees, and trainees. During the
year under review, no complaints were received or pending under the said policy. The details are
as follows:(a) Number of complaints of sexual harassment received during the year: Nil (b)Number
of complaints disposed of during the year: Nil (c) Number of cases pending for mare than ninety
days: Nil

Compliance with the provisions relating to the Maternity Benefit Act 1961

During the year under review, the provisions of the Maternity Benefit Act, 1961, is not applicable
to the Company. Further, no request or claim under the said Act was made by any employee during
the period. Accordingly, no compliance action was required under the Act



32.Disclosure under Section 43(a)(ii) of the Companies Act, 2013:
The Company has not issued any shares with differential rights and hence no information as per
provisions of Section 43(a)(ii) of the Act read with Rule 4(4) of the Companies (Share Capital and
Debenture) Rules, 2014 is furnished,

33.Details of one-time settlement and the valuation done while taking loan from the Banks
or Financial Institutions along with the reasons thereof
There was no instance of onetime settlement with any Bank or Financial Institution, accordingly
requirement to disclose the details of difference between amount of the valuation done at the time
of onetime settlement and the valuation done while taking loan from the Banks or Financial
Institutions along with the reasons thereof, is not applicable.

34.Appreciation & Acknowledgements
Your Directors wish to express their sincere appreciation for the assistance and co-operation
received from Banks, Reserve Bank of India and other Government Agencies and Shareholders,

Your Directors also wish to place on record their appreciation for the valuable services rendered

and the commitment displayed by the employees of the Company and look forward to their
continued support in the future as well.

For and on behalf of the Board of Directors

Ashok Hegde Vineet Agrawal
Director _ Director
DIN: 09817485 DIN:02027288

Date: June 29, 2026
Place: Mumbai
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REPORT ON CORPORATE GOVERNANCE

1. Company’s Philosophy on Code of Governance

Corporate Governance is an ethically driven business process that is committed to values
aimed at enhancing an organization’s brand and reputation. Our philosophy on Corporate
Governance is founded upon a strong culture and legacy of its value system. We are
committed to continuously adopt and adhere to the best governance practices, ensuring
we remain a value-driven organisation and develop a corporate culture that recognises and
rewards adherence to ethical standards and good governance practices with appropriate
disclosures and transparency. We consider our Corporate Governance philosophy as an
essential element of business, which helps the Company to fulfil its responsibilities towards
all its stakeholders. At the heart of Company’s Corporate Governance policy is the ideology
of transparency and openness in the effective working of the management and the Board.
We believe that the imperative for good Corporate Governance lies not merely in drafting
codes for Corporate Governance but in practicing and implementing the same in spirit.

The Company constantly endeavours to follow the Corporate Governance
Guidelines/Policies and best practices sincerely and disclose the same transparently. We
ensure that we evolve and follow not just the stated Corporate Governance
Guidelines/Policies, but also global best practices. The Company, being Core Investment
Company, is in compliance with the Core Investment Companies (Reserve Bank)
Directions, 2016, as amended from time to time.

2. Board of Directors and Key Managerial Personnel
i) Composition:
As on March 31, 2026, the Board of your Company comprises of 4 Directors with rich and
varied experience in their respective fields:

Name of the Directors Position Date of Appointment
Non-Executive Non- Independent

Mr. Vineet Agrawal Director 13/12/2011
Mr. Ashok Hegde Director 30/06/2023
Non-Executive Independent

Mr. Alok Mehrotra Director 01/10/2022
Mr. Rajesh Batham Director 01/01/2023

ii) Composition of Key Managerial Personnel:

Name of the Directors Position Date of Appointment
Mr. Deepak Bhat Chief Executive Officer 01/03/2023
Mr. Sanjeev Doshi Chief Financial Officer 20/12/2023
Mr. Ajay Joshi Company Secretary 01/01/2021

ili) Meetings and attendance record of each Director:
Board met Six (06) times during the year ended March 31, 2026.

No. Date of Board Meeting City No. of Directors
present

1 April 30, 2025 Mumbai 4 out of 4

2 June 30, 2025 Mumbai 4 out of 4

3. July 28, 2025 Mumbai 4 out of 4

4, September 01, 2025 Mumbai 2 out of 4

5. November 25, 2025 Mumbai 4 out of 4

6. March 24, 2026 Mumbai 4 out of 4




Details of attendance of the Directors at the Board Meetings and the Annual General
Meeting (AGM’) held during the year ended March 31, 2026, other Directorships and
Committee Chairmanships and Memberships held by the Directors of the Company as

at March 31, 2026 are as follows:

Name of Category No. of Attendance No. of Directorships and
the Equity Details Commiittee (#) Memberships /
Director Shares Chairmanships in other
held Companies
Board Last Other Other Other
Meetings | AGM Director | Committee | Committee
(Y/N) -ships Member- Chairman-
ships ships
Mr. Vineet | Non- Nil 5 Y 7 1 1
Agrawal Executive
Director
Mr. Alok Non- Nil 6 Y 13 2 2
Mehrotra | Executive
Independent
Director
Mr. Non- Nil 6 Y 3 - 1
Rajesh Executive
Batham Independent
Director
Mr. Ashok | Non- Nil 5 Y - - -
Hegde Executive
Director

# Committee positions pertain to position held in Audit Committee and Stakeholders Relationship Committee in public limited companies
including the Company.

iv)

v)

Opinion of the Board

The Board of Directors after due evaluation, have formed an opinion that the Independent
Directors fulfil the conditions specified in the CIC Regulations and are independent of the
Management.

Directors’ Competence/Skills/ Expertise Chart

The Company’s Board comprises of highly skilled and qualified members from varied fields
and diverse background. They possess required skill, expertise and competence which
enables them to make effective contributions to the Board and its committee.

The Company has identified following skills sets, in the context of the Company’s business,
as a guide to identify appropriate skills, knowledge, experience, personal attributes and
other criteria for the board of the Company. This matrix is a useful tool to assist with
professional development initiatives for directors and for the Board’s succession planning.

The skills and attributes of the Company can be broadly categorised as follows:

(a)Leadership & Strategic Planning - Experience in driving business in global market
and leading management teams to make decisions in uncertain environments based on
practical understanding, appreciation and understanding of short-term and long-term
trends, strategic choices and demonstrating strengths, developing talent, succession
planning




(b)Audit & Risk Management - Experience in devising the appropriate risk policy
underlying the business of the Company and other external factor, including suggesting
appropriate changes considering the changing dynamics in this overly volatile economy.
Leadership in controlling the same with appropriate audit trail and monitoring.

(c)Compliance and Governance - Experience in developing governance practices and
observing the same, accountability and insight to the best interests of all stakeholders,
driving corporate ethics and values

(d)Einancial - Leadership in financial management, proficiency in complex financial
planning and execution whilst understanding theshort-termandlongterm objective of the
Company and Group, capital allocation and maintaining cordial relationship with various
Bankers.

(e)Legal & Requlatory Expertise - Understanding the complex web of legal &
regulations, for undertaking the best decision under the ambit of law, updating of such
skills and monitoring of person performing such functions

In the table below, the specific areas of focus & expertise of individual Board members have
been highlighted. However, the absence of mark against a member’s name does not
necessarily mean the member does not possess the corresponding qualification or skill.

Name of Area of Expertise
Director Leadership | Audit & Risk | Compliance | Financial | Legal &
& Management & Regulatory
Strategic Governance
Planning
Mr. Vineet v v v 4 v
Agrawal
Mr. Alok - 4 - 4 -
Mehrotra
Mr. Rajesh - v v 4 -
Batham
Mrs. Ashok - 4 - 4 -
Hegde

3. Audit Committee

i)

The Audit Committee, as on March 31, 2026 comprised of following three
Directors:

e Mr. Rajesh Batham - Chairman

e Mr. Alok Mehrotra - Member

e Mr. Vineet Agrawal - Member

All the Members of the Committee possess adequate knowledge of Accounts, Audit, Finance,
etc.

Terms of reference of Audit Committee:

The terms of reference of the Audit Committee cover all applicable matters specified under
Section 177 of the Companies Act, 2013 which inter alia include overseeing the Company’s
financial reporting process, recommending the appointment and removal of external
auditors, fixation of audit fees and also approval for payment for any other services,
reviewing with the management the financial statement before submission to the Board,
reviewing adequacy of internal control systems, discussion with Internal Auditors of any



significant findings and follow up there on, reviewing the findings of any internal
investigations by the Internal Auditors, discussion with Statutory Auditors about the nature
and scope of audit, etc. The Internal Auditor send internal audit reports directly to the Audit
Committee.

Meetings and attendance record of each Member of Audit Committee:
The Audit Committee met five times during the year ended March 31, 2026.

No. | Date of Audit Committee Meetings | City Committee members present
1 30.04.2025 Mumbai 3 outof 3
2 30.06.2025 Mumbai 3outof 3
3 28.07.2025 Mumbai 3outof3
4 25.11.2025 Mumbai 3 outof 3
5 24.03.2026 Mumbai 3 outof 3

The attendance record of the Members at the Audit Committee meetings held during the
year ended March 31, 2026 is given below:

No. Name of the Member No. of Meetings
Held Attended

1. Mr. Rajesh Batham 5 5

2. Mr. Alok Mehrotra 5 5

3. Mr. Vineet Agrawal 5 5

4. Nomination and Remuneration Committee

i)

iii)

The Nomination and Remuneration Committee as on March 31, 2026 comprises of
following three Directors:

= Mr. Alok Mehrotra - Chairman
» Mr. Rajesh Batham - Member
= Mr. Ashok Hegde - Member

The terms of reference of the Nomination & Remuneration Committee are as

follows:

(a) Identifying persons who are qualified to become directors in accordance with the criteria
laid down and recommend to the board of directors their appointment and removal.

(b) Formulation of the criteria for determining qualifications, positive attributes and
independence of a director and recommend to the board of directors a policy relating to,
the remuneration of the directors, key managerial personnel and other employees;

(c) Formulation of criteria for evaluation of performance of independent directors and the
board of directors;

(d) to oversee the framing, review and implementation of Nomination and Remuneration
policy of the company

Meetings and attendance record of each Member of Nomination and Remuneration
Committee:

The Nomination and Remuneration Committee met twice during the year ended
March 31, 2026:

No. | Date of Nomination & Remuneration | City Committee
Committee Meeting members present

1 30.04.2025 Mumbai 3outof3

2 24.03.2026 Mumbai 3outof3

The attendance record of the Members at the Nomination and Remuneration Committee



iv)

meetings held during the year ended March 31, 2026 is given below:

No. Name of the Member No. of Meetings
Held Attended

1. Mr. Alok Mehrotra 2 2

2. Mr. Rajesh Batham 2 2

3. Mr. Kishore Kumar Mundra 2 2

Remuneration Policy:

The Nomination and Remuneration Committee recommends the remuneration package for
the Executive Director/s of the Company. In determining the remuneration, the Committee
takes into consideration the performance and contribution, remuneration practices followed
by Companies of similar size and stature and the industry standards. The Non-Executive
Independent Directors do not draw any remuneration except sitting fees for attending Board
& Committee Meetings.

The present remuneration structure of CEO is as per the agreement entered into between
him and the Company.

Remuneration of Directors:
The details of sitting fees paid during the year 2025-26 are as follows:

Name of Directors | Sitting fees (in Rs)
Mr. Alok Mehrotra 1,90,000
Mr. Rajesh Batham 1,80,000

5. Group Risk Management Committee

i)

The Group Risk Management Committee, as on March 31, 2026 comprised of
following five Directors:

(a). Mr. Alok Mehrotra - Chairman
(b).  Mr. Rajesh Batham - Member
(c). Mr. Ashok Hegde - Member
(d). Mr. Vineet Agrawal - Member
(e). Mr. Deepak Bhat - Member*

*Group Risk Management Committee was reconstituted at the board meeting held on April 30, 2025.

The terms of reference of the Group Risk Management Committee are asfollows:

¢ Tomonitor and review the risk management plan of the Company and the group

e To review business processes for identified risks and existing controls to mitigate the
risks/ action plans for additional controls.

e Toreview perceived new risks or failure of existing control measures.

Meetings and attendance record of each Member of Group Risk Management
Committee:
The Committee met four times during the year ended March 31, 2026.

No. | Date of Risk Management | City Committee Members
Committee Meeting present

1 30.04.2025 Mumbai 4 out of 4

2 28.07.2025 Mumbai 5out of 5

3 25.11.2025 Mumbai 5out of 5

4 24.03.2026 Mumbai 5outof 5

The attendance record of the Members at the Group Risk Management Committee meetings



held during the year ended March 31, 2026 is given below:

No. Name of the Member No. of Meetings
Held Attended
1 Mr. Rajesh Batham 4 4
2. Mr. Alok Mehrotra 4 4
3. Mr. Ashok Hegde 4 4
4, Mr. Vineet Agrawal 4 4
5. Mr. Deepak Bhat* 4 3

*Group Risk Management Committee was reconstituted at the board meeting held on April 30, 2025.

. Asset Liability Management Committee

The Asset Liability Management Committee, as on March 31, 2026 comprised of following
Directors

1. Mr. Vineet Agarwal

2. Mr. Ashok Hegde

The terms of reference of the Asset Liability Management Committee are asfollows:

e To monitor and manage the asset liability profile of the Company.

e To review the liquidity position and cash flow requirements of the Company.

e To monitor interest rate sensitivity and associated risks.

e To review the maturity pattern of assets and liabilities of the Company.

e To oversee the borrowing strategy and funding requirements of the Company.

e To ensure compliance with applicable regulatory guidelines relating to Asset Liability
Management.

e To review such other matters as may be referred to the Committee by the Board from time
to time.

Special Committee of the Board for Monitoring and Follow-up of Cases of Frauds

The Board of Directors of the Company, at its meeting held on March 24, 2026, reconstituted
the Special Committee of the Board for Monitoring and Follow-Up of Cases of Frauds (*SCBMF")
in accordance with the Reserve Bank of India Master Direction - Fraud Risk Management in
NBFCs Directions, 2024. The Committee has been reconstituted with the objective of
strengthening the fraud risk management framework and ensuring effective monitoring and
reporting of fraud related matters in the Company.

The terms of reference of the Committee, inter alia, include the following:

e To monitor and review cases of frauds and suspected frauds in the Company.

e To oversee the effectiveness of the fraud risk management framework and internal control
systems.

e To ensure compliance with the applicable RBI directions and regulatory requirements
relating to fraud risk management.

e To review corrective, preventive and monitoring actions undertaken by the Company in
fraud related matters.

(i) The composition of the Committee as on March 31, 2026, was as under:

(a). Mr. Rajesh Batham - Chairman
(b).  Mr. Alok Mehrotra - Member
(c). Mr. Deepak Bhat - Member

(ii) Meetings and attendance record of each Member of the Committee:
The Committee met once during the year ended March 31, 2026.



No. | Date of Risk Management | City Committee Members
Committee Meeting present

1 24.03.2026 Mumbai 3 out of 3

The attendance record of the Members at the Committee meetings held during the year
ended March 31, 2026 is given below:

No. Name of the Member No. of Meetings
Held Attended
1 Mr. Rajesh Batham 1 1
2. Mr. Alok Mehrotra 1 1
3. Mr. Deepak Bhat 1 1

8. General Body Meetings
The details of Extra-Ordinary General Meeting (EOGM) and Annual General Meetings (AGM)
of the Company held in last 3 years along with the special resolution passed thereat are as

under:
AGM Date Time Venue

20t AGM September 30, 2025 | 11.00 a.m. JSW Centre, Bandra Kurla
Complex, Bandra East, 400051
19t AGM September 30, 2024 | 11.00 a.m. JSW Centre, Bandra Kurla
Complex, Bandra East, 400051
18t AGM December 27, 2023 11.00 a.m. JSW Centre, Bandra Kurla
Complex, Bandra East, 400051

9. Management Discussion & Analysis Report
The Management Discussion and Analysis Report (MDA) forms part of the Annual Report.

10.Subsidiaries & Associates
Your Company does not have any subsidiary or associate companies.

11. Office Address of the Company
Registered Office
JSW Centre, Bandra Kurla Complex,
Bandra (East), Mumbai - 400051
Tel.: 022-4286 1000
Fax: 02527 - 220020/84

12.Fees Paid to Auditors
Details of fees for all services paid by the Company, on a consolidated basis, to the
Statutory Auditors of the Company for the F.Y. 2025-26 are as follows:

Particulars Amount-Rupees
in Lakhs
(exclusive of Taxes)
Audit Fees 4.00
Tax Audit 1.00
Certification Fees -
Total 5.00

13.General Shareholder Information

i. AGM: Date, Time and Venue:
As indicated in the notice accompanying this Annual Report, the Annual General Meeting
of the Company will be held on Tuesday, August 18, 2026 at 11.00 A.M. (1.S.T).



vi.

vii.

Financial Year:
The Company follows April 1 to March 31 as the financial year

Dividend Payment Date:
The Directors of the Company have not recommended any dividend for the year under
review.

. The Company Website:

WWW.jswinvestments.in

Registrar & Share Transfer Agents:
The share management work, both physical and demat is handled by the Registrar and
Share Transfer Agents of the Company whose name and address is as given below:

NSDL Database Management Limited (NDML)
4th Floor, 'A' Wing, Trade World

Kamala Mills Compound, Senapati Bapat Marg
Lower Parel, Mumbai - 400 013

Outstanding GDRs / ADRs / Warrants / Any other Convertible Instruments:
The Company has not issued any such instruments.

Compliance Officer:

Mr. Ajay Joshi

Company Secretary and Compliance Officer

JSW Investments Private Limited

Registered Office: JSW Centre, Bandra Kurla Complex,
Bandra (East), Mumbai - 400051

Tel.: 022-4286 1000

Fax: 02527 - 220020/84


http://www.jswinvestments.in/

MANAGEMENT DISCUSSION & ANALYSIS

1. BACKGROUND

The Company was incorporated on March 31, 2005 and is registered as a Core Investment
Company (“CIC") with the Reserve Bank of India ("RBI”) in terms of the RBI (Core
Investment Companies) Directions, 2025 dated November 28, 2025 (as amended)
(hereinafter referred to as “the RBI Directions”). The Company holds a Certificate of
Registration ("CoR") as a Core Investment Company issued by the RBI under the provisions
of Section 45IA of the Reserve Bank of India Act, 1934. The Company is primarily engaged
in the business of investment and financing activities.

Being a registered CIC, the Company is required to maintain a substantial portion of its net
assets as investments in group companies in accordance with the applicable RBI regulatory
framework governing CICs, including the requirement of maintaining not less than 90% of
its net assets in the form of investments/loans in group companies and at least 60% in equity
investments in group companies. In line with the aforesaid regulatory requirements, the
Company’s investment portfolio is predominantly concentrated in strategic investments in
group companies.

In this regard, the Company’s total investment portfolio aggregating to Rs. 16,115.01 Crores
as on March 31, 2026, at cost, out of which investment in the equity share capital of JISW
Energy Limited aggregates to Rs. 136.87 Crores. The said investment comprises
31,14,92,694 equity shares constituting 17.82% of the paid-up equity share capital of JISW
Energy Limited. Further, the market value of the aforesaid investment as on March 31, 2026
aggregates to approximately Rs. 14,690 Crores, based on 31,14,92,694 equity shares valued
at Rs. 471.60 per share as on 315t March, 2026.

2. OVERVIEW OF FINANCIAL AND OPERATIONAL PERFORMANCE
Your Company has recorded satisfactory performance during the F.Y. 2025-26. This Report
should be read in conjunction with the Company’s financial statements and other information
included elsewhere in this Annual Report. The quantitative overview of the financial and
operational performance of your Company during F.Y. 2025-26 is as follows:

A. Standalone Performance: (X in lakhs)
Particulars FY 2025-26 FY 2024-25

Total Income 11,967.36 18297.56
Profit / (Loss) Before Depreciation & Tax 7,197.40 3859.32
Less: Depreciation 1.46 1.46
Profit / (Loss) Before Tax 7,195.94 3857.86
Less: Provision for Tax (Deferred Tax) 1,459.68 172.72
Profit After Tax 5,736.26 3685.14
Other Comprehensive Income (OCI):
Items that will not be reclassified to profit or
loss
Equity instrument through other comprehensive (2,06,530.75) 28,052.45
income (Net of taxes)
Other comprehensive income/ (loss) (1,76,996.85) (15,170.97)
Total comprehensive income/(loss) (1,71,260.59) (11,485.83)




3. OUTLOOK & FUTURE PROSPECTS

A. Indian Economy

The global economy has shown strong resilience amidst multiple headwinds such as the
ongoing conflicts in Russia-Ukraine, Middle East, and the cost-of-living crisis in several
economies. Robust technology investments and dilution of originally announced US tariffs
supported growth. The recession was avoided by the resilient banking system and several
major emerging markets economies performed better than expected. The manufacturing
activity, however, has remained subdued, but services have exhibited strength.

According to International Monetary Fund’s World Economic Outlook, global economy is
expected to grow at an average rate of 3.1 percent in 2028-31.

However, India’s economic growth momentum is expected to remain strong in FY 2026-27,
supported by robust public capital expenditure, resilient domestic demand, and continued
emphasis on manufacturing and infrastructure development. The Union Budget 2026-27 has
proposed a record public capital expenditure of ¥12.2 lakh crore reflecting 11.5% YoY
increase, with significantly higher allocations for public housing and defence. The
Government has continued its focus on providing sustained support to manufacturing-led
growth, infrastructure, strategic sectors, exports, MSMEs, and employment generation,
which is expected to support private investment and industrial expansion. India’s
macroeconomic fundamentals continue to remain robust, supported by healthy foreign
exchange reserves, fiscal consolidation measures, and stable financial sector conditions,
despite global geopolitical and trade-related uncertainties.

The Indian economy reflected strong fundamentals in H2FY26, with double digit growth in
auto volumes, spurred by GST reforms, benign inflation and healthy rural indicators. The
government has been calibrating policy measures to navigate through the supply shock
and inflationary risks emanating from the Middle East conflict, including various support
measures for the affected sectors.

The global energy landscape continues to undergo structural transformation with increasing
investments in renewable energy, electric mobility, energy efficiency and sustainable
technologies. India’s continued focus on renewable energy capacity expansion, energy
security and sustainable infrastructure development is expected to support long-term
economic growth and provide opportunities for businesses operating in allied sectors.

B. Future Prospects & Government Initiatives

India’s power and renewable energy sector continues to witness strong growth momentum
driven by rising energy demand, rapid renewable energy capacity additions and continued
Government focus on clean energy transition. During FY 2025-26, India added a record
renewable energy capacity of approximately 51 GW, taking the country’s total renewable
energy capacity to over 223 GW (excluding large hydro). The Government’s continued
support through renewable energy policies, transmission infrastructure development, green
hydrogen initiatives and Production Linked Incentive ("PLI"”) schemes is expected to further
strengthen the sector’s long-term growth prospects.

In line with the positive sectoral outlook, the Company remains optimistic about the future
growth prospects of its investee company, JSW Energy Limited, which continues to focus on
capacity expansion and renewable energy development. During FY 2025-26, JSW Energy’s
operational capacity increased to approximately 13.7 GW, with renewables constituting
around 59% of the overall portfolio. The company also reported strong operational and
financial performance during the year supported by capacity additions and strategic
investments in renewable and energy storage projects.

4. OPPORTUNITIES, THREATS AND DEVELOPMENTS
India continues to remain one of the fastest growing major economies globally, supported
by strong domestic demand, infrastructure development, manufacturing growth and
increasing investments in renewable energy and sustainable infrastructure. The Indian power



and renewable energy sector continue to present significant growth opportunities driven by
rising energy consumption, increasing renewable energy capacity additions, supportive
Government policies and continued focus on clean energy transition.

The Company, being a Core Investment Company (“"CIC"), primarily holds investments in
group companies including JSW Energy Limited and accordingly its performance is largely
linked to the operational and financial performance of its investee companies. During FY
2025-26, JSW Energy Limited continued its focus on renewable energy expansion, energy
storage projects and operational capacity growth, thereby strengthening its long-term
growth prospects. The continued expansion in the renewable energy sector and favourable
policy environment are expected to create opportunities for sustained growth in the coming
years.

However, the Company remains exposed to risks arising from changes in regulatory policies,
fluctuations in interest rates, volatility in commodity prices, evolving geopolitical
developments and other macro-economic factors which may impact business performance
and investment valuations. The Company continues to closely monitor the external
environment and remains focused on maintaining a prudent and disciplined approach
towards its investment activities.

RISKS & CONCERNS

Global economic conditions during FY 2025-26 continued to remain subject to uncertainties
arising from geopolitical conflicts, volatility in commodity and energy prices, evolving global
trade policies, inflationary pressures and fluctuations in financial markets. Continued
geopolitical tensions in regions including the Middle East and Eastern Europe, coupled with
changes in interest rate environments across major economies, may continue to impact
global growth, investment sentiment and market stability.

The Company, being a Core Investment Company (“CIC"), is primarily exposed to risks
associated with the performance of its investee companies, regulatory changes, market
volatility and overall macro-economic conditions. Since the Company holds significant
investments in JSW Energy Limited and other group companies, its financial performance is
substantially linked to the operational and financial performance of such investee companies.
Any adverse developments relating to regulatory frameworks, project execution, fuel
availability, power demand, financing costs, commodity price fluctuations or overall sectoral
performance may impact the business and financial condition of the investee companies and
consequently the performance of the Company.

Further, the power and renewable energy sector is subject to evolving regulatory and policy
frameworks, environmental norms and technological advancements, which may impact
future business operations and profitability. The Company continues to monitor such
developments closely and follows a prudent approach towards investment management and
risk oversight.

The Company has established appropriate internal control systems and risk management
processes to identify, monitor and mitigate various business and financial risks. The Group
Risk Management Committee continues to oversee emerging risks at the group level and
supports the Company in maintaining an effective risk management framework aligned with
its business objectives and regulatory requirements.

. INTERNAL CONTROLS, AUDIT AND INTERNAL FINANCIAL CONTROLS

A. Overview
The Management of the Company is responsible for establishing and maintaining
adequate internal control over financial reporting within the organization for providing
reasonable assurance with respect to recording and providing reliable financial and
operational information to the Board of Directors. The Company has robust system of
internal controls framework with laid down standard operating procedures and policies



embedded at each of its functions / operations, commensurate with the size and nature
of its business, forms an integral part of the Company’s corporate governance policies.

. Risk Management

Risk management is the core of any successful business venture and in order to supports
the achievement of an organization’s objectives, it is imperative for your Company to
have the right risk-return trade off. Your Company in line with its business plan and risk
appetite, has adopted a robust Risk Management Policy, to identify, assess, monitor and
address the full spectrum of risks applicable and mitigate & manage such risks, including
the combined impact of those risks. Your Company being a CIC, its operations are limited
that of investment in & providing loans and securities to group companies. The policy
has been drafted in line with the Company’s business operations with an objective to
develop a ‘risk intelligent’ culture that drives informed decision making and builds
resilience to adverse developments while ensuring that opportunities are exploited to
create value for all stakeholder.

The Company has implemented appropriate internal controls and monitoring mechanisms
to mitigate key risks relating to credit exposure, liquidity, compliance and investment
concentration. Periodic reviews are undertaken to assess the effectiveness of risk
mitigation measures and ensure timely corrective actions, wherever necessary.

The Company has a Risk Management Committee in accordance with the requirements
of Master Direction- Core Investment Company, 2025 to, inter alia, monitor the risks and
their mitigating actions.

. Compliance

The Company is committed to adhere to the highest standards of compliance with respect
to regulatory matters as well as its internal norms and guidelines. The Company
periodically reviews policies and has in place the required framework for transactions
monitoring and testing the implementation of the regulations, ensuring right governance
structures and handling the regulatory relationships, including proactively engaging with
the Regulators for industry level initiatives.

. Internal Audit

The Company has an internal audit function that inculcates global best standards and
practices of international majors into the Indian operations. To maintain its objectivity
and independence the internal audit function reports to the Audit Committee comprising
Independent Directors who are experts in their fields. The internal audit team has access
to all information in the organization. The audit is carried out by the internal team and
reviewed annually to include areas that have assumed significant importance in line with
the emerging industry trend and the aggressive growth of the Company. Based on the
report/observations of internal audit function, corrective action(s) are undertaken in
respective area(s) to strengthen the controls. Significant audit observations and
corrective action(s) thereon are presented to the Audit Committee. The Audit Committee
periodically has independent sessions with the statutory auditors and the management
to discuss the adequacy and effectiveness of internal financial controls.



Shah Gupta & Co. DMKHE&CCo

Chartered Accountants Chartered Accountants
38, Bombay Mutual Building 803-804 Ashok Heights
2m Floor, Or. D.N. Road, 0ld Nagardas Road,
Fort, Mumbai - 400001 Andheri East Mumbai - 400058
Tel: +91(22) 22622000 / 22623000 Tel: +91(22) 23836900

Independent Auditors’ Report
To the Members of JSW Investments Private Limited
Report on the Audit of the Financial Statements

Opinion

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

In qur 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 and other comprehensive income,
its cash flows and the changes in equity for the year ended an that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the 5ta ndards on Auditing (5As) specified under sub-section {10) of
Section 143 of the Act. Qur responsibilities under those SAs are further described in the ‘Auditor’s Respansibilities for the Audit of the
financial statements’ section of aur report. We are independent of the Company in accordance with the "Code of Ethics’ issued by the
Institute of Chartered Accountants of India(ICAl) together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Act and the Rules made thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the sudit 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 are responsible for the other information. The other infarmation comprises the information included in
the Company’s Annual Report but does not include the financial statements and our auditor's repart thereon. The Directar's Report is
expected to be made available to us after the date of this auditor's report.

Our opinion on the financial statements does not caver the other information and we da not express any form of assurance conclusion
thereon.

In connection with our audit of the financial statements, our responsibility is to read the other infermation and, in doing so, consider
whether the other information is materially inconsistent with the financial statements, or our knowledge obtained during the course of
our audit or otherwise appears to be materially misstated. When we read the Director's report including Annexure to Director's Report, If,
we conclude that there is 8 material misstatement of this other information, we are required to cammunicate the matter to those charged
with gavernance as required under SA 720 'The Auditor's respansibilities relating to Other Information.

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 intarnal 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 related to going concern and using the going concern basis of accounting unless the management either

intends to liguidate the Company or to cease operations, or has no realistic altsrnative but to do so. - ——
hoaa CWQ are also responsible for overseeing the Company's financial reporting process.
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Auditor’s Responsibilities for the Audit of the Financial Statements

Qur 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 [t exists.
Misstaterments can arise from fraud or error and are considered material If, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

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

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

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

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

= Conclude on the appropriateness of management and Board of Directars use of the going concern basis of accounting in preparation
of financial statement 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 2 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 inadeguate, 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.

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

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 deficienciesin internal financial controls that we identify during our audit,

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

Report on Other Legal and Regulatory Requirements

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

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

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

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

c. The balance sheet, the statement of profit and loss including other comprehensive incame, 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 our opinion, the aforesaid financial statements comply with the Ind AS specified under Section 133 of the Act.

e. On the basis of the written representations received from the directors as on March 31, 2026 taken on record by the Board of
Directors, none of the directors is disqualified as on March 31, 2026 from being appointed as a director in terms of sub-sectian (2)
of Section 164 of the Act.
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f  With respect to the adequacy of the internal financial controls with reference to these financial statements and the operating
affectiveness of such controls, refer to our separate Report in “Annexure B” to this report. Our report expresses an unrmodified
opinion on the adequacy and operating effectiveness of the Company's internal financial controls with reference to these financial

statements.

g. The provisions of section 197 read with schedule V to the Act are applicable anly to the public companies. The Company belng a

private company, reporting under sub-section (16) of section 187 of the Act is not applicable to the company.

h. With respect ta 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 infarmation and according to the explanations given to us:

i. The Company has disclosed the impact of pending litigations on its financial pasition in its financial staterments — Refer Note
28 to the financial statements;

ii. The Company did not have any long term contracts including derivative contracts for which there were any material
foreseeable losses.

iii. There were no amaunts which were reguired to be transferred to the Investor Education and Protection Fund by the

Company.

iv. (a)

(b)

(c)

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

The Management has represented that, to the best of its knowledge and balief, no funds {which are either material
gither individually or in aggregate) have been received by the Company from any person(s) or entityles), 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 by
or on behalf of the Funding Parties ("Ultimate Beneficiaries”) or provide any guarantee, security or the like from or an
behalf of the Ultimate Beneficiaries; and

Based on the audit procedures performed that have been considered reasonable and appropriatein the circumstances,
nothing has come to our notice that has caused us to believe that the representations under sub-clause under (2} and
{b) 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 boaks
of accaunt which has a feature of recording audit trail (edit log) facility and the same has operated throughout the year for
all relevant transactions recorded in the software. 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., ForDMKH & Co
Chartered Accountants Chartered Accountants

VipulK Choksi
M. No. 037606

UDIN: 2603760625PIAZ5739

Place: Mumbai

Date: June 29, 2026

irm Registration No.: 109574W ' Firm Registration No.: 116B86W
L Vbl

Parin Shah

M. No. 606667

UDIN; 26606667EAVYRS7534
Place: Mumbai

Date: June 29, 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 ISW
Investments 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 narmal course of audit and to the best of our knowledge and belief, we state that:

0] {al (A} The Company has maintained proper records showing full particulars, including quantitative detalls and situation of

property, plant and equipment.
(8)  The Company does not have any Intangible assets. Accordingly, reporting under clause 3 {i) (a) (B} of the Order is not
applicable to the Company.

{b) The Property, Plant and Equipment of the Company have been physically verified by the Management during the year and
no material discrepancies have been noticed an such verification. In our opinion, the frequency of verification is reasonable.

{¢) The title deeds of immovable properties (other than properties where the Company is the lessee, and the lease agreements
are duly executed in favour of the lessee) disclosed in note 10 to the financial statements included in property, plant and
equipment are held in the name of the Company.

{d) The Company has not revalued its Property, Plant and Equipment during the year.

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

i) {a) The Company's business does not invalve inventories and, accordingly, reporting under clause 3 (i) (a) of the Order is not

applicable to the Company.

{b) During the year, the Company has not been sanctioned working capital limits in excess of Rs. 5 crores, in aggregate from
banks and financial institutions on the basis of security of current assets and accordingly, the question of our commenting
on whether the quarterly returns or statements are in agreement with the unaudited books of account of the Company does
not arise.

(i} {a) The Company's principal business is to give loans. Accordingly, reporting under clause 3 (iii} (2) of the Order is not applicable
to the Company.

{b} During the year the investments made and the terms and conditions of the grant of all loans provided to companies are not
prejudicial to the Company's interest. The Company has not provided guarantee, security or granted advances in the nature
of loans to companies, firms, limited liability partnerships or any other parties.

{c) The Company has granted loans and advance in the nature of loans during the year to companies where the schedule of
repayment of principal and payment of interest has been stipulated, and the repayment or receipts are regular.

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

{e) The Company's principal business is to give loans, Accordingly, reparting under clause 3 {iii) (e} of the Order is not applicable
to the Company.

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

{iv)  The Company has not granted any loans ar made investment or provided any guarantees or security to the parties covered under
Section 185 of the Act. Accardingly, compliance under Section 185 of the Act is not applicable to the Company. The provisions of
Section 186 of the Act in respect of the loans given, guarantees given or securities provided are not applicable to the Company,
since the Company is registered as a non-banking financial company with the Reserve Bank of India. In respect of the investments,
the Company has complied with the provisions of section 186 (1) of the Act.

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

(vl  The Central Government has not prescribed the maintenance of cost records under sub section (1) of section 148 of the Act for
any of the services rendered by the Company. Accordingly, reporting under clause 3 (vi) of the Order is not applicable.

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

(b} Thereare no dues of sales tax, wealth tax, service tax, goods and service tax, income tax, duty of excise, duty of excise, value
added tax, and cess which have not been deposited on account of any dispute except as follaws:
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{wviii)

{ix)

()

{wi)

{xi)
i)

[xiv)

)

{=vi)

(xewii)

Name of the Statute | Nature of the Amount” Period to which the Forum where dispute is
Dues {Rs. in Lakhs) amount relates pending
The Income Tax Act, Income tax | 57 AY. 2013-14 National Faceless Appeal
1961 | 321.14 AY. 2014-15 Centra (NFAC)
The Maharashtra | 115 F¥.2012-13
| Value Added Tax, MVAT | 390 F.¥.2013-14 Hon. Bombay High Court
[ 2002 [ 185.44 F.¥. 2014-15

"Net of amounts paTd under p?u_lést [_Ikéfef Note & to the financial statements)

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.

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

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

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

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

(e} The Company does not hold any investment in any subsidiaries, associates or joint ventures. Accordingly, reparting under
clause 3 (ix) (e) of the Order is not applicable to the Company.

(fi  The Company does not hold any investment in any subsidiaries, associates or joint ventures. Accordingly, reporting under
clause 3 (ix] (f} of the Order is not applicable to the Company.

{a) The Company has not raised any money by way of imitial public offer or further public offer (inchuding delt instruments)
during the year. Accordingly, reporting under clause 3 (x) (a) of the Order 1s not applicable to the Company.

{b] The Campany has not made any preferential aliotment or private placement of shares or fully or partly convertible
debentures during the period. Accordingly, reporting under paragraph 3 (x) (b) of the Orderis not applicable to the Company.

{a} Mo 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/secretanial auditar
or by us in Form ADT — 4 as prescrived under Rule 13 of Companies (Audit and Auditars) Rules, 2014 with the Central
Government.

f{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 Midhi Company. Accardingly, reporting under dlause 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 1332 of the Act. Further, the Company is not required ta constitute

an Audit Committee under Section 177 of the Act and, accordingly, to this extent, the reporting under ¢lause 3 (xiii) of the Order

is not applicable to the Company.

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

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

As represented to us by the Management the Company has not entered into any non-cash transactions with Directars or Persons

connected with him. Accordingly, reporting under clause 3 (xv| of the Order 1s not applicable 1o the Company

[a} The Company is a Core Investment Company and is required ta be registered under Section 45-1A of the Reserve Bank of
India Act, 1934 and it has obtained the registration

(B)  The Company is not engaged n any non-banking financial / housing finance activities without a valid Certificate of
Registration (COR) from Reserve Bank of India. Accordingly, the reporting under clause 3{xvi)(b) of the Order is not applicable
to the Company.

[} The Companyisa Core Investment Company (CIC) in terms of Core Investment Companies (Reserve Bank) Directions, 2016
(“CIC Directions”). Further, according to the Information and explanations provided to us, the Company continues to fulfil
the criteria of a Core Investment Company.

{d) We have beeninformed by the management that as at March 31, 2026 as per the definition of Group under Core Investment
Companies (Reserve Bank) Directions 2016, the Company is a registered Core Investment Company (CIC) in the group and
there are four CICs which.are not required to be registered with the Reserve Bank of India, forming part of the promoter
group.

T
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The C Rt incurred any cash losses in the financial year and in the immediately priceding financial year,
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(xviil} There has been no resignation of the statutory auditors during the year and accordingly, reporting under clause 3 (xviii) of the
Order is not applicable to the Company.

(xix)  On the basis of the financial ratios, ageing and expected dates of realization of financial assets and payment of financial liabilities,
other infarmatian accompanying the financial statements, our knowledge of the Board of Directors and management plans and
based on gur examination of the evidence supporting the assumptions, nothing has come to our attention, which causes us to
believe that any material uncertainty exists as on the date of the audit report that Company is not capable of meeting its liabilities
existing at the date of balance sheet as and when they fall due within a year from the 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 lizbilities 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.

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

{b) There are no unspent amounts towards Corporate Social Responsibility (CSR) on ongoing projects requiring a transfer to a
Fund specified in Schedule VIl ta the Actin comgliance with second proviso to sub-saction (6] af Section 135 of the said Act.

{sxf]  The reporting under clause 3 (xxi) of the Qrder is not applicable in respect of audit of Financial Statements. Accardingly, no

comment in respect of the said clause has been included in this report,

For SHAH GUPTA & CO., ForDMKHE& Co
Chartered Accountants Chartered Accountants
Firm Regisjration No.: 109574W Firm Registration No.: 116886W
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M. No. 037606 M. No. 606667 AR BAT /.

UDIN: 260376062SP1AZ5739 UDIN: 26606667EAVYR57534 . P
Place: Mumbai Place: Mumbai = 1¢0 e

Date: June 29, 2026 Date: June 29, 2026
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ANNEXURE B TO THE INDEPENDENT AUDITORS' REPORT

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

We have audited the internal financial controls with reference to these financial statements of JSW Investments 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 Contrals

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

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to these financial statements of the
Company based on our audit. We conducted our audit in accordance with the Guidance Note issued by the ICAl and the Standards on
Auditing as specified under sub-section (10) of Section 143 of the Act, to the extent applicable to an audit of internal financial contrals,
both issued by the ICAl 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 reparting with reference to
these financial statements was established and maintained and if <uch cantrols operated effectively in all material respects.

Our audit involves performing proceduras to obtain audit evidence about the adequacy of the internal financial controls with reference to
these financial statements and their operating effectiveness, Our audit of internal financial controls with reference to these financial
statements included obtaining an understanding of internal financial controls with raference to these financial statements, assessing the
risk that 2 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 with reference to these financial statements.

Meaning of Internal Financial Controls 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 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 statementsin 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 diractars of the
Company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or disposition
of the Campany's assets that could have a material effect on the financial statements,

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

Because of the inherent limitations of internal financial contrals with reference ta these financial statements, including the possibility of
collusion or improper management override of cantrols, material misstatements due to error or fraud may occur and not be detected.
Also, projections of any evaluation of the internal financial controls with reference to these financial statements to future periods are
subject to the risk that the internal financial control with reference to these financial statement reporting may become inadequate because
of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.
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Opinion

in our opinion, the Company has, in all material respects, an adequate Internal financial controls with reference to these financial
staternents and such internal financial controls with reference to these financial statements were aperating effectively as at March 31,
2026, based on the internal controls over financial reporting criteria established by the Company cansidering the essential components of
internal control stated in the Guidance Note issued by the ICAL

For SHAH GUPTA & CO., ForDMKH & Co

Chartered Accountants Chartered Accountants

Firm Registration No.: 109574W Firm Registratian No.: 116886W
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M. No. 037606 M. No. 606667 f 581
UDIN: 2603760625PIAZ5739 UDIN: 2660666 7EAVYRST534 Ut84
Place: Mumbai Place: Mumbai

Date: June 25, 2026 Date: lune 29, 2026

BofB|Page



JSW Investments Private Limited

Balance Sheet as at March 31, 2026

The accompanying notes are an integral part of the financial statements

(% in Lakhs)
Particulars Note As at| As at
No. March 31, 2026 March 31, 2025
ASSETS :
I Financial Assets
a. Cash and cash equivalents 4 1,553.47 264.60
b. Receivables 5
Trade receivables 515.00 672.33
Other receivables 19,60 =
€. Loans 6 42,710.39 41,219.53
d. Investments 7 16,11,501.64 17,98,513.13
e. Other financial assets B 314.62 314.62
16,57,018.72 18,40,984.21
II Non-Financial Assets
a. Current tax assets (net) 9 177.63 145.17
b. Property, plant and equipment 10 31.70 33.15
c. Other non-financial assets 11 0.05 -
209.38 178.32
Total Assets 16,57,228.10 18,41,162.53
LIABILITIES 8 EQUITY :
LIABILITIES
I Financial Liabilities
a. Payables
(I) Trade payables 12
(1) total outstanding dues of micro enterprises and small enterprises -
(ii} total outstanding dues of creditors other than micro enterprises and small enterprises 6.34 7.53
b. Borrowings (other than debt securities) 13 35,929.25 22,652.50
c. Subordinated liabilities 14 45,626.38 41,363.09
d. Other financial liabilities 15 555.15 750.38
B2,117.12 64,773.50
II Non-Financial Liabilities
a. Deferred tax liabilities {net) 16 1,71,604.18 2:.01,725.39
b. Other non-financial liabilities 17 252.55 1438.78
1,71,856.73 2,01,874.17
EQUITY
a. Equity Share capital 18 405.00 205.00
b. Instruments entirely Equity in Nature 1,46,500.00 1,47,100.00
c. Other Equity 19 12,55,949.25 14,27,209.85
14,03,254.25 15,74,514.85
Total Liabilities & Equity 16,57,228.10 18,41,162.53
Material Accounting Policies 2

This is the Balance Sheet refarred in our repart of even date.

For Shah Gupta & Co.

Chiert Lered Acceunlanls

Firm Registration No. 1()95}'4? L

JEF

Vipul K Choksi

Partner

M No. 037606

UDIN: 2603760625PIAZ5739
Place : Mumbai

Dated : 29th June 2026

For DM KH & Co. )
Chartered Accountants i
Firm Registration No. 116886W

g- \ SLD’*" fl= |

Parin Shah |
Partner \
M Mo, 606667

UDIN: 26606667EAVYRS7534
Place ; Mumbai

Dated : 29th June 2026

Place | Mumbai

Deepak Bhat
CEOQ

Dated : 29th June 2026

Director

DIN: 09817485

=g

Sanjeev Doshi

CFO

For and on behalf of the Board of Directors
JSW Inveslmenls Private Limited

¢ _anitrd

Vineet Agrawal
Director
DIn: 02027288

AN T

Ajay Joshi

Company Secretary

M No.F3664



JSW Investments Private Limited

Statement of Profit and Loss for the year ended March 31, 2026

(% in Lakhs)
Particulars Note For the year ended|  For the year ended
No. March 31, 2026 March 31, 2025
(I) |Revenue from operations 20
a,  Interest income 3,697.47 6,930.77
b.  Dividend income 6,229.88 6,229.92
c. Pledge fees 1,425.23 1,161,51
d.  Net gain on fair value changes 614.76 3,975.36
Total revenue from operations 11,967.36 18,297.56
(XI) |Other Income - g
(III) |Total income (I+II) 11,967.36 18,297.56
(IV) Expenses
a.  Finance cost 21 4,610.99 3,137.19
b.  Depreciation, Amortization and Impairment 10 1.46 1.46
e Loss an derecognition of subordinated liabilities = 11,191.04
| Other expenses 22 158.98 110.02
' Total expenses 4,771.43 14,439.71
(V) |Profit before tax for the year (III-IV) 7,195,93 3,857.86
(V1) |Tax expense 23
a Current tax 2,047.00 3,182.75
b. Deferred tax {587.32) {3,010.03)
(VII) | MNet Profit after tax for the year (V-VI) 5,736.25 3,685.14
(VIII) Other Comprehensive Income (OCI)
a,  Items that will not be reclassified to profit or loss
i} Equity instrument through other comprehensive income (2,06,530.75) 28,052.45
i} Income tax relating to items that will not be reclassified to profit or loss 29,533.90 (43,223.41)
b.  Items that will be reclassified to profit or loss = =
Other Comprehensive Income/({Loss) (a+b) (1,76,996.85) (15,170.97)
(IX) Total Comprehensive Income/(Loss) for the year{VII+VIII) (1,71,260.60) (11,485.83)
(X) |Earnings per equity share of ¥ 10 each 24
(1) Basic (In Rs.) 1.56 1.00
(2} Diluted {In Rs.) 1.56 1.00
Material Accounting Policies 2
The accompanying notes are an integral part of the financial statements

This is the Statement of Profit & Loss referred in our report of even date.

For Shah Gupta & Co.
Chartered Accountants

Firm Registration Ng. 109 jﬂ_ .
Ny

Vipul K Choksi

Partner

M Mo, 037606

UDIN: 26037606Z5PIAZ5739)
Place : Mumbai

Dated : 29th June 2026

ForDMKH & Co.
Chartered Accountants
Firm Registration No. 116886W

Parin Shah H:4R
Partner

M No, 606667 v,
UDIN: 26606667EAVYRS7534 st
Place : Mumbai ——
Dated : 29th June 2026

%

CEO

Place : Mumbai
Dated : 29th June 2026

Y

Ashol

DIN: 09817485

For and on behalf of the Board of Directors

W Investments Private Limited
Q__QLJ-*"”‘?:”"

de Vineet Agrawal
Director Director
DIN: 02027288

IR

o

Sanjeev Doshi Ajay Joshi
CFO Company Secretary
M Mo.FBGE64



JSW Investments Private Limited

Cash flow statement for the year ended March 31, 2026

(€ in Lakhs)
Particulars For the year ended | For the year ended
March 31, 2026 March 31, 2025
A. CASH FLOW FROM OPERATING ACTIVITIES
Profit before tax : 7,195,93 3,857.86
Adjustments for :
Interast income (3,697.47) [6,930.77)
Dividend income (6,229.88) (6,229.92)
Met gain/(loss) on fair value changes (614.76) (3.975.36)
Finance cost 4,610.99 3,137.19
Loss on derecognition of subordinated liabilities - 11,191.04
Depreciation, Amortization and Impairment 1.46 1.46
Cash inflow from interest on loan 4,368.74 7,.621.30
Cash inflow from Dividend on investments 6,229.88 5,229.92
Cash outflow towards finance cost (3,645.93) (1,592.17}
Operating cash flow before working capital changes 8,218.96 13,310.54
Adjustments for changes in working capital
(Increase) / Decrease in trade receivables (246.67) 53.70
{Increase) in other receivables (19.60) =
(Increase)} in financial assets - {1.15)
(Increase) in other non-financial assets {0.05) -
Increase [ { Decrease) in trade payables {1.19) 213
Increase in other non-financial liabilities 103.77 58.03
Cash generated from operations 8,055.22 13,423.25
Income Taxes paid (net of refunds) {2,079.45) (3,207.55)
Mek cash generated from operating activities = (A) 5,975.77 10,215.30
B CASH FLOW FROM INVESTING ACTIVITIES
Proceed used in Investments into Debantures / Pref. Shares (71,701.00) {86,456.00)
Proceed from sale / redemption of investments (net) 53,747.77 -
Sale [ (Purchase) of investments (net) 2,171.58 [6,095.17)
Loans given to refated parties (74.923.57) {51,004.00)
Repayment of loans given to related parties 72,741.57 1,29,716.50
Met cash used in investing activities - (B8) {17,963.65) (13,838.67)
C CASH FLOW FROM FINANCING ACTIVITIES
Proceed from issue of Preference Shares 28,100.00
Redemption of Preference Shares - (27,723.00)
Proceeds from borrowings 23,606.00 11,200.00
Repayment of horrowings {10,325.25) (8,592.00)
Net cash generated from financing activities = (C) 13,276.75 2,985.00
Met increase / (decrease) in cash and cash equivalents (A+B+C) 1,288.87 (638.38)
Cash and cash equivalents as at the beginning of the year 264,60 902,97
Cash and cash equivalents as at the end of the year [Refer note 4] 1,553.47 264.60
Net increase / (decrease) in cash and cash equivalents 1,288.87 (638.38)
Components of cash and cash equivalents
(T in Lakhs)
|Particulars As at As at
March 31, 2026 March 31, 2025
Balances with banks :
- in current accounts 23.22 264.60
- in term deposits with maturity of less than 3 manths at incepticn 1,530.25 -
Balances as per Statement of Cash Flow 1,553.47 264.60

MNotes:

1 The cash flow statement is prepared using the "indirect method” set out In Ind AS 7 - Statement of Cash Flows,
Material Accounting Policies - Refer Note 2
The accompanying notes are an integral part of the financial statements
This is the Statement of Cash Flow referred in our réport of even date.

For Shah Gupta & Co.
Chartered Accountants

Firm Registration No. 10957#W
/-)/ /C:/ LAt

For and on behalf of the Board of Directors
JSW Investments Private Limited

Ashok
Director

Vineet Agrawal
Director

egde

Vipul K Choksi MUMBA| DIN: 09817485 DIN: 02027288
Partner
M No. 037606 FRN: 109574w

AY-TuL «

r
UDIN: 26037606Z5PIAZS573 }
Place ;: Mumbai
eepak Bhat

Dated ; 29th June 2026 Sanjeev Doshi Ajay Joshi
CEO CFO Company Secretary
M MNo.F86b4

ForDMKH & Co. p—
Chartered Accountants ]
Firm Registration No. 116886W

Parin Shah Sy
Partner Y

M No. 606667 el /
UDIN: 2660606 7EAVYRST534 e
Place : Mumbai

Dated : 29th June 2026

Place : Mumbai
Dated : 29th June 2026




JSW Tnwestments Private Limited
Statement of changes in equity for the year ended March 31, 2026

a, Equity share capital

(T in Lakhs)
Particulars As at Changes in As at Changes in As at
April 1, equity share March 31, squity share March 31,
2024 capital during 2025 capital during 2026
the previous the current year
year
Equity Share Capital
Equity shares of ¥ 10 each 205.00 : 20500 200 00 405.00
205.00 = 205.00 200.00 402.00 |
b. Instruments entirely Equity in Nature
Particulars As at Changes in As at Changas in As at
April 1, equity share March 31, equity share March 31,
04 capital during 2025 capital during 2025
the previous the current year
| NEAL
0% compuisory converhible preference shares of ¥ 10 each LA47.100.00 = 1A47.100.00 1200 007 1,46,900.00
| |
L —_ | 70000 (200,00 1,46,900.00 |
. Other equity
{2 im Lakhs)
Particulars Reserves & Surplus Other Total |
Comprehensive
Income
Statutory Capital Securities Impalrment | Retained earnings | Equity Portion - | Equity instrumaent
Reserve Fund Reserve Pramium Reserve® Compounding through other
(Refer Note Financial comprehensive
19.1 (d) Instruments income
]
|Balance as at April 1, 2024 B8,675.98 (5,089.54) 28.00 471.57 (42,495.230} - 14,76,964.47 14,38,555.18
Profit for the year - B - - 3,685 14 + = 3,685.14 |
Equuty camponent an optianaily canvertiple preference shares - 140.50 » 140,50
Other comprehensive mcame 1o the year, met of income tax = . 115,470 .97 115,170.97)
Transfar from [ to impairment 1oss - - - = - -
Transferred to statutosy reserve fund T2 03 . . [#37.03)) . = =
Balance as at March 31, 2025 9,413.01 | {5.089.54) | 28.00 471.57 (39,547.19) 140.50 14,61,793.50 14,27,209.85 |
Prafir fae the year - ¥ = 5,736.26 o2 - 5,736.26 |
EfQuity COMPONEnt 4n ophonaly convirble preference shares | | T * = Il
Oiher comprehensive income for the year, net of income tax - - { = - - (1,776,396 &5} (1,76,956.85)
Transferred to reserve fund on derecognition of financial assers. - - - - = | - = -
Reversal of defarred tax lialitias an deracagmtion of limgncial assels - | - = *
| Transfer fram | to impalrment {oss = = = = = = | =
Transferred to statutory reserve fund | 1,147.35 | $1.147.25) - - -
llllnnce as at March 31, 2026 | 10,560,258 {5,089.54) 28.00 47157 | {34,958.19) 140,50 12,84,796.65 | 12,55,949.25
*Prier Period Adjustment - H of t Reserve

Duting FY 1024-25, an amount of ?314 85 lskhs representing pravision for Expedted et Losses (ECL) was reversed from the Impalrment Reserve. Subseguently, & wis identiflod that the reversal was erfonecus  Accordigly, the
silaresaid amount of 7314 85 lakhs has been remstated to the fmparment Reserce thraugh the opamng balances of the current financial year. This adjustment has been made to restore the imparment Reserve tois corract evel o
compliance with the applicable RBI guidelines. The reanstatement has no impact on the profit and loss account of the current year

Accordingly, in accordance with Ind AS 8 - =Accounting Pohicies, Changes in Accounting Estimates and Errars®, the errol Nas been correcied retrespectivily by restaiing the opening balances as av 1 Apdl 2025, The cpenig balance of
thit [mpairment Reserve has been incroased by 2314 85 lakhs, with 3 conasponding adjustmeant o opening retaned earmingsfather relovant companent of eguity (a5 apaicable)

The carrection relates entwely ta the fnancal year anded 31 March 2025 There is no impact an tha Statement of Profit and Loess for the year ended 31 March 2026, and the cumulatree effect of the correctinn has been reflectad
theaugh the opening balances af equity as at T Apeil 2025

Matenal Accounting Policies - Refer Nobe 2

Thie gccampanying notes dre dn inbegral part of the financlal statements

This (s the Staterment of changes in Equity raferred in our report of even date
For and on behalf of the Board of Directors

For Shah Gupta & Co.
JSW Investments Private Limited

Chartered Accountants

Firm Regisfraticr Na, 10ES74W
é ey “y‘
ok

pul K Choksi Ashok Hegde Vineet Agrawal
Partner Director Director
M No. 037605 DIN: 09817485 DIN: 02027288
UDEN: 2603760625PTAZ5739 ' ~
Place : Mumbai ‘ Alj 'J ,JL g
Dated : 29th June 2025 .
ForDM K H & Co. 5 Deepak Bhat Sanjeev Doshi Ajay Joshi
Chartered Accountants i CED CFO Company Secretary
Firm Registration Mo, 116880wW ? M No.FEsed

fagnliag : Flace : Mumba
{l\! _r H‘f‘ 51iretiec| 25th June 2028

Parin Shah :
Partner .
™ No. 606667 e _,/
UDIN: 26808587EAVYRSTS534 - =

Place : Mumbai

Dated @ 29th June 2026



JSW Investments Private Limited

Notes forming part of financial statements

1. General Information

The Company was incorporated on March 31, 2005 under the Companies Act, 1956. The Company is a
"Core Investment Cempany” (Registered CIC) in terms of “"Master Direction - Core Investment Companies
(Reserve Bank) Directions, 2025" dated November 28, 2025 as amended. The Company holds Certificate
of Registration (CoR) as "Core Investment Company” issued by Reserve Bank of India under provisions of
Section 45IA of the Reserve Bank of India Act, 1934, The Company is primarily engaged in the business of
investing and financing.

2. (a)

(b)

(<)

Statement of compliance
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 and the guidelines issued by RBI to Core Investment Companies.

Accordingly, the Company has prepared the financial statements which comprise of Balance Sheet,
Statement of Profit & Loss, the Statement of cash flows, the Statement of Changes in Equity and
accounting policies and other explanatory information (together hereinafter referred to as “Financial
Statements” or "Ind AS Financial Statements”).

The aforesaid financial statements have been approved by the Board of Directors in the meeting held
on June 29, 2025,

The Balance Sheet, the Statement of Profit and Loss and the Statement of Changes in Equity are
prepared and presented in the format prescribed in the Division III of Schedule III to the Act. The
Statement of Cash Flows has been prepared and presented as per the requirements of IND AS 7
“Statement of Cash Flows”.

A statement regarding maturity within 12 months after the reporting date and more than 12 months
after the reporting date is presented in Note 27.

Basis of preparation of financial statements

The financial statements have been prepared in accordance with the recognition and measurement
principles laid down in Ind AS read with Master Direction - Core Investment Companies (Reserve
Bank) Directions, 2025 dated November 28, 2025 issued by the Reserve Bank of India.

The financial statements of the Company have been prepared in accordance with historical cost basis
except for certain financial instruments measured at fair value at the end of each reporting year as
explained in the accounting policies below:

Material accounting policies
i. 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 cost 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 liahilities,
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 recognized
immediately in the Statement of Profit.



JSW Investments Private Limited

Notes forming part of financial statements

A.

Financial assets

Initial recognition and measurement
All financial assets are recognised initially at fair value, Transaction cost that are directly

attributable to acquisition of financial assets, which not at fair value through Statement of Profit
and Loss, are adjusted to the fair value on initial recognition, Purchase and sale of financial assets
are recognised using trade date accounting.

Subsequent measurement

On initial recognition, a financial asset is classified to be measured at
a. at amortised cost

b. at fair value through profit or loss (FVTPL)

C. atfair value through other comprehensive income (FVTOCI)

Classification of financial assets
On initial recognition, a financial asset is classified to be measured at amortised cost, fair value
through other comprehensive income (FVTOCI) or fair value through profit & loss (FVTPL)

Financial Assets at amortised cost

A financial asset is measured at the amortised cost if both the following conditions are met and is

not designated at FVTPL:

a. The asset is held within a business model whose objective is to haold assets for collecting
contractual cash flows, and

b. contractual terms of the asset give rise on specified dates to cash flows that are solely
payments of principal and interest (SPPI) on the principal amount outstanding.

After initial measurement such financial assets are subsequently measured at amortised cost using
the effective interest rate (EIR) method. Amortised cost is calculated by taking into account any
discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR
amortisation is included in finance income in the Statement of Profit and Loss. The losses arising
from impairment are recognised in the Statement of Profit and Loss.

Financial Assets at Fair Value through Other comprehensive income (FVTOCI)

A debt instrument is classified as FVTOCI only if it meets both of the following conditions and is

not recognised at FVTPL:

a. The Company's business model objective for managing the financial asset is achieved both by
collecting contractual cash flows and selling the financial assets, and

b. 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.

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

A financial asset is measured at FVTPL unless it is measuraed at amortized cost or at FVTOCI as
explained above. This is a residual category applied to all other investments of the Company. Such
financial assets are subsequently measured at fair value at each reporting date. Fair value changes
are recognized in the Statement of Profit and Loss.

All investments (except investments in subsidiary) in scope of Ind AS 109 are measured at fair
value. The Company makes such election on an instrument-by-instrument basis. The classification
is made on initial recognition and is irrevocable.



JSW Investments Private Limited

Notes forming part of financial statements

d.

De-recognition of financial assets

The Company de-recognises 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. If the Company neither transfers nor retains substantially all
the risks and rewards of ownership and continues to control the transferred asset, the Company
recognises its retained interest in the asset and an associated liability for amounts it may have to
pay. If the Company retains substantially all the risks and rewards of ownership of a transferred
financial asset, the Company continues to recognise the financial asset and also recognises a
collateralised borrowing for the proceeds received,

On derecognition of a financial asset in its entirety, the difference between the asset’s carrying
amount and the sum of the consideration received and receivable and the cumulative gain or loss that
had been recognised in other comprehensive income and accumulated in equity is recognised in profit
or loss if such gain or loss would have otherwise been recognised in profit or loss on disposal of that
financial asset,

On derecognition of a financial asset other than in its entirety (e.g. when the Company retains an
option to repurchase part of a transferred asset), the Company allocates the previous carrying
amount of the financial asset between the part it continues to recognise under continuing
involvement, and the part it no longer recognises on the basis of the relative fair values of those parts
on the date of the transfer. The difference between the carrying amount allocated to the part that is
no longer recognised and the sum of the consideration received for the part no longer recognised and
any cumulative gain or loss allocated to it that had been recognised in other comprehensive income is
recognised in profit or loss if such gain or loss would have otherwise been recognised in profit or loss
on disposal of that financial asset. A cumulative gain or loss that had been recognised in other
comprehensive income is allocated between the part that continues to be recognised and the part that
is no longer recognised on the basis of the relative fair values of those parts.

Impairment of financial assets

The Company recognises a loss allowance for Expected Credit Losses (ECL) on financial assets that
are measured at amortised cost and at FVTOCI. The credit loss is difference between all contractual
cash flows that are due to an entity in accordance with the contract and all the cash flows that the
entity expects to receive (i.e. all cash shortfalls), discounted at the original effective interest rate.
This is assessed on an individual or collective basis after considering all reasonable and supportable
information, including that which is forward-looking.

The Company's trade receivables or contract revenue receivables do not contain significant financing
component and loss allowance on trade receivables is measured at an amount egual to life time
expected losses i.e. expected cash shortfall, being simplified approach for recognition of impairment
loss allowance.

Under simplified approach, the Company does not track changes in credit risk. Rather it recognises
impairment loss allowance based on the lifetime ECL at each reporting date right from its initial
recegnition. The Company uses a provision matrix to determine impairment loss allowance on the
portfolio of trade receivables,

The provision matrix is based on its historically observed default rates over the expected life of the
trade receivable and is adjusted for forward-looking estimates. At every reporting date, the historical
observed default rates are updated and changes in the forward-looking estimates are analysed.

For financial assets other than trade receivables, the Company recaognises 12-months expected
credit losses for all originated or acquired financial assets if at the reporting date the credit risk of
the financial asset has not increased significantly since its initial recognition (Stage 1). The expected
credit losses are measured as lifetime expected credit losses if the credit risk on financial asset
increases significantly since its initial recognition (Stage 2) or which are credit impaired (Stage 3). If,



JSW Investments Private Limited

Notes forming part of financial statements

in a subseguent period, credit gquality of the instrument improves such that there is no longer
significant increase in credit risks since initial recognition, then the Company reverts to recognising
impairment loss allowance based on 12 months ECL. For equity instruments and financial assets
measured at FVTPL, there is no requirement for impairment testing.

ffective 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.

b. 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.

c. Initial recognition and measurement of financial liabilities

All financial liabilities are recognised initially at fair value and in case of loans net of directly
attributable cost. Fees of recurring nature are directly recognised in profit or loss as finance cost.

d. Subsequent measurement of financial liabilities

.

Financial liabilities are initially recognised at fair value and subsequently measured either at
amortised cost using the effective interest method or at fair value through profit or loss (FVTPL),
depending on the terms and conditions of the instrument. Financial liabilities with complex terms or
embedded derivatives are designated at FVTPL. Trade and other payables maturing within one year
from the balance sheet date are measured at amortised cost, which approximates fair value due to
their short-term nature.

Derecognition of financial liabilities

Financial liabilities are derecognised when, and only when, the Company’s obligations are
discharged, cancelled or have expired. An exchange 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 ariginal 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 Statement of Profit and Loss.



JSW Investments Private Limited

Notes forming part of financial statements

C.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the Balance Sheet if
there is a currently enforceable legal right to offset the recognised amounts and there is an intention to
settle on a net basis, to realise the assets and settle the liabilities simultaneously.

Fair value measurement

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. The fair value measurement is based

on the presumption that the transaction to sell the asset or transfer the liability takes place either:

i In the principal market for the asset or liability, or

ii. In the absence of a principal market, in the most advantageous market for the asset or
liability,

The principal of the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would
use when pricing the asset or liability, assuming that market participants act in their economic best
interest.

A fair value measurement of a non-financial asset takes into account a market participant's ability to
generate economic benefits by using the asset in its highest and best use or by selling it to another
market participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximizing the use of relevant observable inputs and

minimizing the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorized within the fair value hierarchy, described as follows, based on the lowest level input that is
significant to the fair value measurement as a whole:

Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities;

Level 2- Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable.

Level 3 -Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable,

For assets and liabilities that are recognized in the financial statements on a recurring basis, the
Company determines whether transfers have occurred between levels in the hierarchy by re-assessing
Categorization (based on the lowest level input that is significant to the fair value measurement as a
whole) at the end of each reporting period. The Management determines the policies and procedures for
both recurring fair value measurement, such as derivative instruments and unquoted financial assets
measured at fair value, and for non-recurring measurement, such as assets held for distribution in
discontinued operations. At each reporting date, the Management analyses the movements in the values
of assets and liabilities which are required to be measured or re-assessed as per the accounting policies
of the Company. For this analysis, the Management verifies the major inputs applied in the latest
valuation by agreeing the information in the valuation computation to contracts and other relevant
documents. The management also compares the change in the fair value of each asset and liability with
relevant external sources to determine whether the change is reasonable. For the purpose of fair value
disclosures, the Company has determined classes of assets and liabilities on the basis of the nature,
characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained

above.



JSW Investments Private Limited

Notes forming part of financial statements

E. Reclassification of financia ets

The Company determines classification of financial assets and liabilities on initial recognition. After initial
recognition, no reclassification is made for financial assets which are equity instruments and financial
liabilities, For financial assets which are debt instruments, a reclassification is made only if there is a
change in the business model for managing those assets, Changes to the business model are expected
to be infrequent. The Company’s senior management determines change in the business model as a
result of external or internal changes which are significant to the Company’s operations. Such changes
are evident to external parties. A change in the business model occurs when the Company either begins
or ceases to perform an activity that is significant to its operations. If the Company reclassifies financial
assets, it applies the reclassification prospectively from the reclassification date which is the first day of
the immediately next reporting period following the change in business model. The Company does not
restate any previously recognised gains, losses (including impairment gains or losses) or interest,

‘Ori inal Revised
9 e . T Accounting treatment
classification classification
|Amortised cost FVTPL Fair value is measured at reclassification date. Difference

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

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

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

FVTOCI Amortised cost | Fair value at reclassification date becomes its new amortised
cost carrying amount. However, cumulative gain or loss in
| OCI is adjusted against fair value, Consequently, the asset is
i measured as if it had always been measured at amortised

cost.

FVTPL FVTOCI Fair value at reclassification date becomes its new carrying
amount. No other adjustment is required.

| FVTOCI FVTPL Assets continue to be measured at fair value. Cumulative
gain or loss previously recognized in OCI is reclassified to

Statement of Profit and Loss at the reclassification date.

For assets and liabilities that are recognised in the financial statements on a recurring basis, the
Company determines whether transfers have occurred between levels in the hierarchy by re-assessing
categorisation (based on the lowest level input that is significant to the fair value measurement as a
whole) at the end of each reporting period.,

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities
on the basis of the nature, characteristics and risks of the asset or liability and the level of the fair
value hierarchy as explained above.

ii. Property, plant and equipment

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

Property, plant and equipment are stated at cost less accumulated depreciation and accumulated
impairment losses, if any. 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
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1.

or loss arising on the disposal or retirement of an item of property, plant and equipment is
determined as the difference between the sale proceeds and the carrying amount of the asset and is
recognised in Statement of Profit and Loss.

The Company has selected to continue with the carrying value for all of its property, plant and
equipment as recognized in the financial statements as at the date of transition to Ind AS i.e. April 1,
2018 measured as per the previous GAAP and use that as its deemed cost as at the date of transition,

Depreciation and amortisation

Depreciation commences when the assets are ready for their intended use. Depreciable amount for
assets is the cost of an asset, or other amount substituted for cost, less its estimated residual value.
Depreciation is recognised so as to write off the cost of assets less their residual values over their
useful lives, using straight line method as per the useful lives and residual value prescribed in
Schedule II to the Act as under.

Class of Property, plant and Useful life
equipment
Buildings 60 Years

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

Impairment of Property, plant and equipment

At the end of each reporting period, 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.

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.

Any reversal of the previously recognised impairment loss is limited to the extent that the asset's
carrying amount does not exceed the carrying amount that would have been determined if no
impairment loss had previously been recognised.

Revenue Recognition

Pledge fees
Pledge fees income from a financial asset is recognized when it is probable that the economic

benefits will flow to the Company and the amount of income can be measured reliably Pledge fees
income is accrued on a time basis by reference to number of shares pledged and the market value
of respective shares. .
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V.

vii.

Dividend 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

Interest income from a financial asset is recognized 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.

Other Income represents income earned from the activities incidental to the business and is
recognised when the right to receive the income is established as per the terms of the contract.

Functional Currency

The functional currency of the Company is determined on the basis of the primary economic
environment in which it operates. The Company has accordingly assessed INR as its functional
currency.

Borrowing Costs
Borrowing costs includes interest. Interest expenses is accrued on a time basis, by reference to the

principal outstanding and at the effective interest rate (EIR) applicable. The effective interest methad
is @ method of calculating the amortised cost of a financial lizbility and allocating interest expenses
over the relevant period. The effective interest rate is the rate that exactly discounts estimated future
cash payments (including all fees paid 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.

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

expense is recognised in the Statement of Profit and Loss except to the extent it relates to items
directly recognised in equity or in other comprehensive income.

Current tax

Current tax is the amount of 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. Current tax
assets and liabilities are measured at the amount expected to be recovered from or paid to the
taxation authorities, based on tax rates and laws that are enacted or substantively enacted at the
Balance Sheet date.

Deferred ta
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
assels are recognised to the extent it is probable that taxable profits will be available against which
the deductible temporary differences and unused tax losses can be utilised. Such deferred tax assets
and liabilities are not recognized if 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,
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The carrying amount of deferred tax assets is reviewed at the end of each reporting period and
reduced to the extent that it is no longer probable that sufficient taxable profits will be available to
allow all or part of the asset to be recovered,

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the
period 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 period.

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.

Earnings per share

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

Diluted earnings per share is computed by dividing the profit/(loss) for the year as adjusted for
dividend, interest and other charges to expense or income (net of any attributable taxes) relating to
the dilutive potential equity shares, by the weighted average number of equity shares considered for
deriving basic earnings per share and the weighted average number of equity shares which could
have been issued on the conversion of all dilutive potential equity shares. Potential equity shares are
deemed to be dilutive only if their conversion to equity shares would decrease the net profit per share
from continuing ordinary operations. Potential dilutive equity shares are deemed to be converted as
at the beginning of the period, unless they have been issued at a later date.

Provisions & Contingent Liabilities

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 recognized as an asset if it is virtually certain that reimbursement
will be received and the amount of the receivable can be measured reliably.

A disclosure for contingent liabilities is made where there is-

a) a possible obligation that arises from past events and whose existence will be confirmed only by
the occurrence or non-occurrence of one or more uncertain future events not wholly within the
control of the entity; or

b) a present obligation that arises from past events but is not recognised because:
i) it is not probable that an outflow of resources embodying economic benefits will he required
to settle the obligation; or
it) the amount of the obligation cannot be measured with sufficient reliability.

A contingent asset is a possible asset that arises from past events and whose existence will be



JSW Investments Private Limited

Notes forming part of financial statements

Commitments are future liabilities for contractual expenditure. The commitments are classified and
disclosed on the basis of estimated amounts of contracts remaining to be executed on capital
account and not provided for.

Provisions, contingent liabilities, contingent assets and commitments are reviewed at each
reporting period.

Provisions for onerous contracts are recognised when the expected benefits to be derived by the
Company from a contract are lower than the unavoidable costs of meeting the future obligations
under the contract.

egment orti

Operating segments are those components of the business whose operating results are regularly
reviewed by the chief operating decision making body in the Company to make decisions for
performance assessment and resource allocation. The reporting of segment information is the
same as provided to the management for the purpose of the performance assessment and
resource allocation to the segments. Segment accounting policies are  in  line  with
the accounting policies of the Company.

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.

Business Combination involving entities under common control

A business combination involving entities or businesses under common control is a business
combination in which all of the combining entities or businesses are ultimately controlled by the
same party or parties both before and after the business combination and the control is not
transitory. Business Combination involving entities or businesses under common control shall be
accounted for using the pooling of interest method based on the predecessor values
retrospectively for all periods presented. The pooling of interest method is considered to involve
the following:

a. The assets and liabilities of the combining entities are reflected at their carrying amounts,

b. No adjustments are made to reflect fair values, or recognise any new assets or liabilities, The
only adjustments that are made are to harmonies accounting policies and tax adjustments if
any.

€. The components of other eguity of the acquired companies are added to the same
components within other equity,

d. The financial information in the financial statements in respect of prior periods are restated as
if the business combination had occurred from the beginning of the preceding period in the
financial statements, irrespective of the actual date of the combination. However, if business
combination had occurred after that date, the prior period information shall be restated only
from that date.
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(d) 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:

Ind AS 1, Presentation of Financial Statements, applicable w.e.f. April 1, 2025 - 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.

Ind AS 7, Statement of Cash Flows and Ind AS 107, Financial Instruments: Disclosures, applicable
w.e.f. April 1, 2025 - 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 impact in its financial statements,

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 amendment and based on its evaluation has determined that it does not
have any impact on its financial statements.

3. Key sources of estimation uncertainty and critical accounting judgements

In the course of applying the policies outlined in all notes under Section 2 above, the Company is required
to make judgements, 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 results may differ from
these estimates.

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

Key sources of estimation uncertainty and critical accounting judgements

Determination of Expected Credit Loss (“ECL")

The measurement of impairment losses (ECL) across all categories of financial assets requires
judgement, in particular, the estimation of the amount and timing of future cash flows based on
Company’s historical experience and collateral values when determining impairment losses along
with the assessment of a significant increase in credit risk. These estimates are driven by a number
of factors, changes in which can result in different levels of allowances.
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vi.

Bifurcation of the financial assets into different portfolios when ECL is assessed on collective
basis.

Company's criteria for assessing if there has been a significant increase in credit risk.

Development of ECL models, including cheice of inputs / assumptions used.

Contingencies

Accounting for contingencies requires significant judgement by management regarding the estimated
probabilities and ranges of exposure to potential loss. The evaluation of these contingencies is
performed by various specialists inside and outside of the Company. Such assessment of the
Company's exposure to contingencies could change as new developments occur or more information
becomes available. The outcome of the contingencies could vary significantly and could materially
impact the group’s results and financial position. The management has used its best judgement in
applying Ind AS 37 'Provisions, Contingent Liabilities and Contingent Assets’ to these matters.

Eair value measurements and valuation process

In case of financial assets and financial liabilities recorded or disclosed in financial statements the
company uses the quoted prices in active markets for identical assets or based on inputs which are
observable either directly or indirectly for determining the fair value. However, in certain cases, the
Company adopts valuation techniques and inputs which are not based on market data. When Market
observable information is not available, the Company has applied appropriate valuation techniques
and inputs to the valuation model.

The Company uses valuation techniques that are appropriate in the circumstances and for which
sufficient data is available to measure fair value, maximising the use of relevant observable inputs
and minimising the use of unobservable inputs. Information about the valuation techniques and
inputs used in determining the fair value of Investments are disclosed in Note 25,

Provisions and liabilities

Provisions and liabilities are recognized in the period when it becomes probable that there will be a
future outflow of funds resulting from past operations or the events that can reasonably be
estimated. The timing of recognisation requires application of judgement to existing facts and
circumstances which may be subject to change,

Taxes

Current Tax

There are transactions and calculations for which the ultimate tax determination is uncertain and
would get finalised on completion of assessment by tax authorities. Where the final tax outcome is
different from the amounts that were initially recorded, such differences will impact the income tax
and deferred tax provisions in the period in which such determination is made.

Deferred Tax

Significant management judgement is required to determine the amount of deferred tax assets that
can be recognised, based upon the likely timing and the level of future taxable profits including
estimates of temporary differences reversing on account of available benefits from the Income Tax
Act, 1961.

Obligations in respect of Pledged shares

The Company has pledged some of its shares on behalf of its group companies towards availing
credit facilities by group companies. The Company continuously monitors performance of its group
company and ensures timely fulfilment of commitments. In view of this, obligations in respect of
estimation of probable loss of pledged shares is considered as nil.

/]
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Note 4

Cash and cash equivalents

Particulars

As at
March 31, 2026

(% in Lakhs)
As at

March 31, 2025

Balances with banks ¢

- IN CUrrEnt accounts 23.22 264.50
= in term deposits with maturity of 12ss than 3 manths at incephion® 1,530.25 -

Tatal 1,553,47 264.60
= Including inferest acorued amounting (o RS, 0,27 lakhs for the year ended March 31, 2025
MNote 5
Receivables

(T in Lakhs)

Particulars As at As at

March 31, 2026

March 31, 2025

Unsecured, considered good :

|[|1Tladz receivablie [Refer note 30]
{ Less: Impairment ioss allowances

(i) Other receivahlas

Undisputed considered good

Total {i)

Total (i}
Total (i+ii)

919.00

672.33

919.00

572,33

19.60

19,60

BJ_E.EB

672.33

Motes:

5.1 Out of above, 2 312.63 Lakhs (As at March 31, 2025: 7 159.56 Lakhs) are due from @ company n which ong of the dirgctors &5 a director .
5.2 The credit period on rendering of services ranges from 30 to 180 days.
5.3 Thereis no unbilled revenue recevable for tha year ended March 31, 2025 and March 31, 2025,

5.4 Trade Receivabl

e aging schedule as at March 31, 2026

(Zin Lakhs)

o

Particulars

Less than & months

& months - 1 year

1-2 year

u
2-3 year

ent

More than 2 years

Total

(1) Undisputed
considered good

(2] Undisputed which
have significant
increase in credit risk

{3} Undisputed credit
Imsaired

(4) Disputed -
considered good

(5] Disputed - which
have significant
Increase in credit risk
(6] Disputed - credit
impaired

753.50

16550

919.00

753.50

165,50

{ZinLakhs)

Trade Receivable aging schedule as at March 31, 2025

Outstanding for following period from due date of payment

Particulars

Less than 6 months

6 months - 1 year

1-2 year

2-3 year

Mare than 3 years

Total

i
11} Undisputed
|considered good

(2} Undisputed which
have significant
increass in credit risk

[3) Undisputed credit
impaired

|4} Disputed -
censidered good

(5} Disputed - which
have sigmificant
mcrease in credit risk

1G] Disputed - cradit
impaired

672.33

672.33

672.33
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5.5 Other Receivable aging schedule as at March 31, 2026

(% in Lakhs)

Outstanding for following period from due date of payment

|Particulars Less than 6 months

6 months - 1 year

1-2 year

2-3 year

More than 3 years

Total

|1} Undisputed 19.60
considerad good

(2] Undisputed which -
have significant
increase-in credit risk

[3) Undisputed cradit -
impaired

(4] Disputed - -
considerad good

15) Dlsputed - which -
have sigrificant
increase in credit risk

|l6) Disputed - credit -
|Impaired

19.60

19.60 | -

Other Receivable aging schedule as at March 31, 2025

19.60

Outstanding for following period from due date of payment

Particulars Less than 6 months

6 months - 1 year

1-2 year

2-3 year

More than 3 years

Total

|1} Undisputad -
|considerad good

(2} Undisputed which -
hawve significant
increase in credit risk

[3) Undisputed credit =
impared

{4) Disputed - -
considered good

[5) Disputed - which -
nava significant
increase in credit risk

16) Disputed - credit -
impaired

Note &
Loans

(% in Lakhs)

|Particulars

As at
March 31, 2026

As at
March 31, 2025

JA: amortised cost
'Unsecured, considered good:
Loans to related parties™ [Refer note 30]

{Allawance far [mpairment

|Loans outside India
ILoans n India - other than pubhc sector

Total

Total

42,710,389 41,219,53
42,710.39 41,219.53
42,710.39 41.219.53
42,710.39 41,219.53

* for general corporate purpose

MNotes:

5.1 Dut of abave, ¥ 14,320.00 Lekhs {As at March 31, 2025: 2 26,64 Lakhs) are due from a company in which one of the dllb?;tﬂ]’& i & director.
payble on demand as on March 31, 2026 and March 31, 2025, =

8.2 There ar
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Note 7
Investments
(% in Lakhs)
Particulars As at As at
March 31, 2026 March 31, 2025

AR Fair Value through Other Comprehensive Income (FVTOCI)
i i -
ln_gther ralated parties
JSW Energy Limited (Face value of 7 10 each)
31,14,92 694 shares (As at 31.03.2025: 31,14,92 694)

JSW Steel Limited (Face value of ¥ 1 each)
1,000 shares (As at 31.03.2025: 1,000}

JSW Holdings Limited (Face value of 3 10 each)
Gross carrying value of quoted investments

At Fair Value through Profit & Loss (FUYTPL)
ii. Unguoted investments - in p
In other ratatad parfies
0% optionally convertible preference shares of Evarbest Consultancy Servicss
Pvt. Ltd (Face value of 7 10 each)
10,00,00,000 (As at 31.03.2025: 10,00,00,000) preferance shares

0% optionally cenvertible preferance shares of J5W Techna Projects
Management Limited (Face value of # 10 each)
15,20,00,000 (A5 at 31.03.2025: Nil) preference sharas

9% optionally canvertible preference shares of Realcom Reality
Pt Ltd.
19,00,00,000 {As at 31.03.2025; 19,00,00,000 ) preference shares

Gross carrying value of unquoted preference shares
i, W -
0.01% optignally conwvertibile debentures of J5W Defense Pvi, Ltd

(Face value of 2 1,00,000 each)
5,350 (As at 31.03,2025: 5,350) debentures

0.10% opticnally convertitle debentures of 1SW Projects Ltd
(Face value of # 1,00,000 each)
248,275 (As at 31.03.2025: Nil} debentures

0% optionally convertible debentures of 1SW Green Mobility Ltd.
(Face value of 7 1,00,000 sach)
20,000 (As at 31 03.2025; 20,000) debantures

0.10% optionally convertible debentures of 1SW Defense Pyt. Ltd
{Face value of ¥ 1,00,000 each)
7,450 (As at 31.03.2025: Nil) debentures

0.5% optionally convertible debentures of ITPM Metal Traders Ltd,
{Face value of # 10,00, 000 each)
Nil (As at 31.03,2025: 5,050 ) debentures

0.10% optionally convertible debamtures of Everbest Multiservices Two Pvt, Ltd
(Face value of ? 1,00,000 each)
20,760 (As at 31.03.2025; Nil} debentures

0% / 0.10% optionally canvertible debentures of JSW Sports Pvt. Ltd
(Face value of # 1,00,000 each)
4,622 (As at 31.03.2025: 606) debentures

Gross carrying value of unquoted Debentures

iv. Quoted investments - in mutual funds
In othars
1CICT Dvernight Fund
(1,38,792.20 (As 3t 31.03.2025: Nil) units

Axis Money Market Fund
(1,46,237.78 (As at 31.03.2025: Nil) units

Axis Dvernight Fund - Reguiar Growth
(il (a5 at 31.03.2025: 6,83,777.274) units

Sub-total

[ Total (i+ii+iii+iv)

14,68,599.54

11.23

11,30

16,75,519.20

10063

22.90

14,69,022.07

16,75,552.82 |

11,240.00

15,382.40

25,327,00

10,200.00

23,309,965

51,949.40

33,509.96

5,889.03

25,075.62

22,177.53

7,94B8.21

20,779,533

4,600.85

5,507.71

20,415.60

53,708.36

610,45

86,450.77

80,242.12

2,002.15

2,077.25

5,208.23

4,079.40

9,208.23

16,11,501.64

17,98,513.13

Quoted

Aggregate Dook value
Aggregate marker value
Unquoted

Aggregate farrying valug

|
Investments at amortised ¢ost

ilnvestment& at fair vaiue through other comprehensive income
i]nvesrmenis at fair value through profit and loss

|
| tnvestments cutsde Inda
| Investments in India

Allzwance far impairman:

14,73,101 47
14,73,101.47

1,38.400.17

& pa
w
<@

-
& i

15,111,501 &4

16,84,761 05 |
16,84,751.05

1.13,752.08

-

o

o
[
Lk (D

17,98,513.13 |
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Note 7.1

i All long term investments are fully paid.
il Details of equity shares of JSW Energy Ltd, pledged in favour of various lenders/Security Trustee as security for loans granted to/non canvertibie debentures issued by the group

companies !
Sr. Loans granted to/Non Convertible No. of shares pledged
No. Debentures issued by As at| As at
March 31, 2026 March 31, 2025
1 Adarsh Advisory Services Pvt, Ltd, 1,70,85,700 1.04,81,600
F Everbest Consultancy Services Put. Ltd. 1,15,90,900 1,09,88,200
3 1SW Sports Put, Ltd, 44,45 800 38,35,100 |
4 JSW Projects Ltd. 1,19,99,250 1,25,18,150
5 Everbest Multiservices Two Put. Ltd. 11,12,000 .
6 JTPM Metal Traders Ltd, - 14,01,000
7 South West Mining Ltd. 2,14.85 859 96,15,900
Total 6,77,19,509 M
Note 8
Other Financial assets
(®in Lakhs)
Particulars As at As at
March 31, 2026 March 31, 2025
Unsecured, considered good:
MVAT deposited under protest [ Refer note 28] 312,52 312.52
Other receivables 2.10 2.10
Total 314.62 314.62
Note 9
Current tax assets (net)
(2inLakhs)
Particulars As at As at
March 31, 2026 March 31, 2025
Current Tax Assets (net of provisions) 177.563 145.17
Total 177.&3 145.17
Note 10
Property, plant and equipment
(Tin Lakhs)
Particulars As at March 31, 2026
Buildings Computers Total
1) Gross carrying amount
Balance as at March 31, 2024 41.59 0.59 42.18
Additions during the year = = -
Balance as at March 31, 2025 41.59 0.59 42.18
Additions during the year - = -
Balance as at March 31, 2026 41.59 0.59 42.18
it
2) Accumulated depreciation /amortization
Balance as at March 31, 2024 7.56 0.01 7.57
Depreciation for the year 1.26 0.20 1.46
Balance as at March 31, 2025 B.B2 0.21 9.03
Depreciation for the year 1.26 0.20 1.46
Balance as at March 31, 2026 10.08 0.40 10.48
3) Net carrying amount (1-2)
As at March 31, 2026 31.51 0.19 31.70
As at March 31, 2025 32.77 0.38 33.15
4) Depreciation and amortization for the year
For the year ended For the year ended
| March 31, 2025 |
a) Depreciation on Propearty, Plant and Eguipments 1.26 0.20
Total 1.26 0.20
Note 11
Other Non-Financial Assets
(% in Lakhs
|Particulars As at As at
| March 31, 2026 March 31, 2025
Unsecured, considered good
|a. Pre-paid Expenses .05 -
Total 0.05 -
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Mote 12
Trade payables

(% in Lakhs)

Particulars

As at
March 31, 2026

As at
March 31, 2025

Total outstanding dues of micro enterprises and small enterprises [Refer note 32)

.34

Tatal outstanding dues of creditars other than micro enterprises and small enterprises 7.53
Total 6.34 | 7.53
Note 12.1
Trade payable aging schedule as at March 31, 2026
(&in Lakhs)
Outstanding for following period from due date of payment
Particulars Unbilled Less than 1 year 1-2 year 2-3 year Maore than 3 Years | Total
(1) MSME - = = - = -
{2) others 450 1.82 0.01 | 6,34
(3) Disputad dues- - * = - = | -
{4) Disputed dues- - - - - | -
- = _} 6.34

Trade payable aging schedule as at March 31, 2025

Outsta
Particulars Unbilled Less than 1 year 1-2 year

2-3 year

nding for following period from due d

ate of payment

(zin Laki‘ng

Tatal |

More than 3 Years

'.(I | MSME -
(2] others 3.87 3.66 L
(3] Disputed dues- . - .
IMsME
|(4] Disputed dues: = = P
|others

7.53

3.87 3.66 -

7.53 |

Note 13
Borrowings {Other than debt securities)

{2 in Lakhs)

Particulars

As at
March 31, 2026

As at
March 31, 2025

At amortised cost

from i [

From related parties [Refer note 30] 35,929.25 22,652.50
Total 35,829.25 22,652.50
Borrowings outside India -
Borrowings within India 35,839.25 | 22.652.50
Tatal 35,929.35 | 22,652.50
Mete 13.1
Terms of repayment of unsecured term loans fram bedy corporates
(% in Lakhs)
Repayment schedule As at As at
March 31, 2026 March 31, 2025
Within 1 year - =
11-2 years 19,850.25 =
12-3 years 11,195.00 20,244.50
|34 years 2,403.00 -
|4-5 years 2,481.00 2,408.00
| Total 35,529.25 22,652.50

Interest rates for above loans range from 9% p.a. to 10.25% p.a. as at March 31,2025
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MNote 14
Subordinated liabilities
(¥ in Lakhs)
Particulars As at As at
March 31, 2026 March 31, 2025
At amortised cost
Preference shares
10,00,00,000 8% non cumulative non convertible redeemable 7,381.18 6,666.49
preference shares of # 10 each, fully paid up [Refer note 30]
(Previous Year: 10,00,00,000)
5,11,60,000 9% non cumulative non convertible redeeamable 4,794.20 4,348.60
preference shares of ¥ 10 each, fully paid up [Refer note 30]
(Previous Year: 5,11,60,000)
Designated at Fair Value through profit and loss
Preference shares
28,10,00,000 0% optianally convertible, non cumulative, non- 33,451.00 30,348.00
participating, redeemable preference shares of 2 10 each, fully
paid up (Previous Year: Nil) [Refer note 30]
Total 45,626.38 41,363.09
Sub-ordinated liahilities in India 45,626.38 41,363.09
Sub-ordinated liabilities outside India - -

Note 14.1
Rights, preferences and restrictions attached to Preference Shares

In the event of liquidation of the Company before conversion/redemption of preference shares, the holder of preference

shares will have priority over equity shares in the repayment of capital.

The other details of preference shares are as follows :

i. 8% non cumulative non convertible redeemable preference shares

The details allotment and redemption are as under:

10,00,00,000 (Previous year: 10,00,00,000) preference shares were allotted on March 20, 2009
The abowve shares were redeemable at par at the end of 10 years from the date of allotment.

ii. 9% non cumulative non convertible redeemable preference shares
5,11,60,000 (Previous year: 5,11,60,00), 9% nan cumulative non convertible redeemable preference shares were
allotted on November 30, 2023, These prefere shares were issued pursuant to the Scheme of Amalgamation between
Dhaman Khol Engineering and Construction Company Limited ("Dhamankhol”) with the Company and their respective
shareholders (the "Scheme") as per which the Company has acquired all the assets and liabilities of Dhamankhol.
The said Scheme has been approved by The Hon'ble National Company Law Tribunal, Ahmedabad Bench vide Order
dated Movember 1, 2023 and by The Hon'ble National Company Law Tribunal, Mumbai Bench vide Order dated
Nowvember 20, 2023 with effect from the Appointed Date April 01, 2022, Upan necessary filing with Ministry of
Corporate Affairs, on November 27, 2023 ("the Effactive Date"), the Scheme has become effective. These preference
shares are redeemable at par at any time after 3 years of date of allotment at the option of holder or at the end of

10 years from the date of allotment,

iii. 0% optionally convertible, non cumulative, non-participating, redeemable preference shares

28,10,00,000 (Previous Year: 28,10,00,000) 0% optionally convertible, non cumulative,

non-participating,

redeemable preference shares were issued on May 29, 2024 and May 30, 2024 and were redeemable at face along

with redemption premium of 75% on the face value the end of 10 years from the date of allotment,
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Naote 15
Other financial liabilities
(% in Lakhs)
Particulars As at As at
March 31, 2026 March 31, 2025
Interest accrued but not due [Refer note 30] 2585.20 450.43
Refundable deposit towards MVAT 289.95 289.95
| Total 555.15 750.38 |

Note 15
Deferred tax liabilities / (assets)

Significant components of deferred tax liatilities / (assels) recognised in the finandial statements are as follows

{2 in Lakhs)

Particulars As at Recognised / Recognised / (reversed) through | Deferred tax reversed As at
March 31, 2025 |(reversed) through ocI through retained March 31, 2026
profit & loss earning
Financal instruments measured at fair vajlue 2.00,071.07 [29,533.90) 1,70.537.18
through other comprehensive income
Financial instruments measurad at fair value 1,186,236 a81.25 - - 1,677.51
through profit or loss
| Fanr Value through prafit & loss on Sub- 468,34 (1,072.98) £ = (B06.64)
|ordinated kabilities
Property, plant and equipment 5.00 [0.01) - - 4498
Amalgamation Expensas {ufs 3500 of the (13,28) 4.43 - - {8.85)
Income Tax Act, 1961)
Total 2,01,725,39 {587.32) {29,533.90) = 1,71,604.18
Particulars As at Recognised [ Recognised / (reversed) through | Deferred tax reversed As at |
March 31, 2024 |(reversed) through oct through retained March 31, 2025
profit & loss aarning
Financial instruments measured at fair valueg 1,56,847 66 - 43,223.41 - 2,00,071.07 1|
through other comprehensive ncome |
Financial instruments measured at fair value 513.97 682,29 - - 1,196.26
| through profit or loss
|
Fair Value through profit & loss on Sub- 4,213.51 (3.747.17) - - 486,34
ordinated labilities
Property, plant and equipment 4.55 0.05 5.00
Amalgamatien Expenses (u/s 3500 of the (68.08) 54.80 {13.28)
Income Tax Act, 1961)
Tatal 1 32!512.01 {3,010.03) 43,223 41 = 2,01 735,39
Mote 17
Other non=financial liabilities
[{¥in Lakhs)
Particulars As at As at
March 31, 2026 March 31, 2025
Statutary dues 252,55 148,78
Tatal 252.55 148.78
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Note 18
A, Equity share capital
Particulars As at March 31, 2026 As at March 31, 2025
Na. of shares % in Lakhs No. of shares ¥ in Lakhs |
Authorised
Equity Shares of 710 each 52,75,10,000 52,751.00 52,75,10,000 52,751.00
Preference shares of ¥ 10 eacn 2,47,25,00,000 2.47,250.00 2.47,25 00,000 2,47,250.00
Total 3,00,001.00 3,00,001.00
Issued, subscribed and fully paid-up |
Equity Shares of # 10 =ach, fully paid up 40,50,000 405,00 20,50,000 205.00
Total 405.00 | 205.00
B. Instruments entirely Equity in Nature
Particulars As at March 31, 2026 As at March 31, 2025
No. of shares Tin Lakhs No. of shares % in Lakhs
0% compulsary convertitle preférence shares ¥ 10 each, 1,48,90,00,000 1,486,900 1,47,10,00,000 1,47, 100
IFully pard up
| Total 1,46,900.00 1,47,100.00
| — —
Note 18.1
Reconciliation of the number of shares outstanding at the beginning and at the end of the year
Particulars As at March 31, 2026 As at March 31, 2025 ]
Mo, of shares T in Lakhs No. of shares 2 in Lakhs
Shares outstanding as at the beginning of the year 20,50,000 205,00 20,50,000 205.00 l
Shares issued during the year 20,00,000 200.00 - -
{Shares redesemed dunng the year = =
{Shares cutstanding as at the end of the year 40,50,000 405,00 | 20,50,000 205.00
Shares outstanding as at the beginning of the year 1,47,10,00,000 - 1,47,10,00,000 1,47,100.00
Shares |ssued during the year s - - a
Shares redeemed during the year (20,00,000) | - |
Shares outstanding as at the end of the year 1,46,90,00,000 - 1,47,10,00,000 = |
Note 18.2

A. Rights, preferences and restrictions attached to equity shares
1. Each holder of equity shares of ¥ 10 each |5 entitled to one vote per share. In the event of ligudation of the Company, the holders of eguity shares will be entitied to receive

remaining assets of the Company, after distribution of all preferential amounts, The distribution will be in proportion to the number of equity shares held by each shareholder.

B. Rights, preferences and restrictions attached to compulsory convertible preference shares
1. In the event of liquidation of the Company before conversian/redemption of preference shares, the holder of preference shares will have priority over equity shares in the

repayment of capital.

2, 8,50,00,000 0% compulsery cenvertible preference shares (CCPS2016) were allotted on December 27, 2016 and are convertible into equity shares at the end of 10 years from
the date of allotment. The Preference Shareholders shall have an option to convert the whole or any part of the CCRS'2016 held by them into equity shares at any time aftar the
date of allotment but before the duz date of redempuion therzaf, at a conversion price equal to the face value of 2 10 thersol {conversion price) in ratio of 1:1 [overy one
CCP5'2016 of Rs.10 each shall be convartible into one equity shares of 7 10 each). Out of the said COPS'2016, the CCPS Holder has exercised option to cowert 20,00,000
CCP5'2016 into Equity Shares and accordingly, the Company has converted the said COPS into Equity Shares in the ratio of 1:1 an Septamber 1,2025.

3. 138,60,00,000 0% compulsory convertible preference shares ("CCPS'2020) are allotted on June 15, 2021 and are convertble into equity shares at the end of 10 years from
the date of allotment. The CCPS'2020 are issued pursuant to the Scheme of Amalgamation (the “Scheme™) between the Company, DBJ Adwisory Services Private Limited {"DBI7),
the company under common control and the respective shareholders as per which the Company has acquired all the assets and hisbilities of DB). The said Scheme has been
approved by the Hon'ble National Company Law Tribunal (NCLT), Mumbai Bench vide its Order dated May 13, 2021 with effect from the Appointed Oate Apnl 01, 2020. Upon
necessary filing with the Ministry of Corporate Affairs on June 14, 2021 (“the Effective Date"), the Scheme became effective, CCPS'2020 are convertible, at option of holders, into
equity shares of thie Company at any time after six (6) months from the date of allotment but within a period of ten (10) years from the date of allotmant in ratio of 4943: 1000
{every 4,843 prefererice shares of Rs,10 each shall be convertible into 1,000 equity shares of ? 10 each), Upon the expiry of ten (10] years, preference shares shall be
compulsonly converted into equity shares of the Company as per the aferesaid ratio,

Note 18.3

Disclasure of equity shareholders holding more than 5% of the aggregate shares in the Company

Name of Shareholder As at March 31, 2026 As at March 31, 2025 —!
No. of shares held %o af holding | No. of shares held %o of holding |

Equity shares

Mrs. Sangita Jindal {inciuging shares hald by nominees) 20,49,880 50.61%| 20.49,880 99,899,

Sajfan Jindal Family Trust (including shares held by neminees 20,00,100 4'],39%'

: I v le Preferen

Sajjan Jindal Family Trust {including shares held by 1.46,90,00,000 100.00%, | 1,47,10,00,000 100.00%|

| |

nominees;

J
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Note 18.9
Disclosure of shareholding of Promotors

Shares held by promoters at the end of the year

Sr. Ne. [Promoter name Mo. of shares % of total shares No. of shares % of total shares
31-Mar-26 31-Mar-25
Ui El

1 Mrs. Sangita Jindal 20.49,.850 50.61% 20,49,880 99.99%
{including shares held by
nominses)

2 Sajjan Jindal Family 20,00,100 49.3%9% jLels] 2.00%
Trust

3 PRJ Family Managament 10 0.00% 10 0.00%

4 Wistra ITCL {India) 10 0.00% 10 0.00%

40,50,000 100.00% 20,50,000 100.00%
Compulsory Convertible Preference Shares
1 Sajan Jingal Family 1,46,90,00,000 100.00% 1,47,10,00,000 100.00%
Trust {InCluding sharas
held by nomineas)
1,46,90,00,000 100,00% 1,47,10,00,000 100.00%

Company Pvt. Ltd. as
Trustees for PRJ
Hnidinns Put Troist

Limited as Trustee for
Hericaoe Trust

Mote 18.5
Shares aliotted as fully paid-up pursuant 1o contracts without payment baing recened n cash for the periad of five years immeadiately preceding the date of the balance sheet: Refer
note 18.2 (B)(3) above

Note 19
Other equity
(% in Lakhs
Particulars As at As at
March 31, 2026 March 31, 2025
Statutary reserve fund 10,560.26 9413.01
Capital reserve (5,089.54) (5,089.54)
Securities premium 28.00 28.00
Impairment reserve 471,57 471.57
Retained sarmings (34,958.19) (39,547.19)
Equity component on eptionally convertible preference shares 140.50 140.50
Other comprehensive incoms
Equity instrument through cther comprenensive incame (0CT) 12,84,796.65 14,61,793.50
Total 12,55,949.25 14,27,209.85

Note 19.1
Nature and purpose of reserves

Statutory Reserve Fund
The Company has created a Statutory Reserve Fund as per Section 45-IC of Reserve Bank of [ndia Act, 1934 as which the Campany I5 reguires transfer a sum not less than

twenty per cent of its net profit every year a5 disclosed in the profit and lass account befora any dividend is declared.

Capital Reserve :

Resarve 1 pnimarily created on Amalgamation/Arrangamant as per statutory reguirement. This reserve s utilised in accordance with the spaafic provisions of the Companies Act
2013,

Securities Premium :

The amount recewvad in excess of face value of the equity shares 5 recognised in SBCUrities premium. This resarve (s utilised in accordance with the specific provisions of the
Compamies Act 2013, This reserve 15 utiised in accordance with the specific provisians of the Companies Act 2013,

Impairment Reserve :

As per the RBI Motfication dated March 13, 2020 on “Implementation of Indian Accounting Standargs”, [l impairment allowance under Ind AS 109 is lower than the provisomng
required under Prudential Nerms on Income Recogniticn, Asset Classification and Provisioning {including standard asset provisicning), the difference has to appropriated from the
net profit or loss after tax to a separate ‘ITmparment Reserve’.

Retained Earnings :

Retained earnings are the profits that the Company has earped Uil date, less any transfers 1o general reserve, other reserves, dividends ar other distributions pad Lo
sharenclders. Retained earmings 15 3 free reserve available to the Company.

Equity component on optionally convertible preference shares

Compeund financial instrumeant related to 0% optignally convertible, non cumulative, non-participating, redeemable preference shargs ware issued on May 29, 2024 and May 30,
2024

Equity Instruments through other comprehensive income :
The Company has elecied to recognise changes i the fair value of certain investment in eguity iInsirument in other comprenansive income. This amount will be reclassified to
retained @armings on derecognition of eguity mstrument.
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Mote 200
Revenue from operations

{€in Lakhs)
Particulars Year ended
March 31, 2026
a) Interest Income ;
|Financial Assets measured at amorised cost
:]ntarest on loans 3,672.53 6,925.36
linterast on bank fixed deposits 271 5.24
|Financial Assets measured at FVTPL
|Interast on OCD 12.23 0.17
Tatal (a) 3,607.47 6,930.77
'b) Dividend income :
|From investmants in Quoted Shares 5,229.85 5,229.02 |
Total (b) 6,229.88 6,229.92 |
|e) Pledge fees : 1,425.35 1,161.51
‘ Total (€) 1,425.235 1,151.51 |
|d} Met gain on fair value changes :
|Nat gain on fair value changes on financial instruments at FYTPL |
| Investments 6,902.82 | 6,363.86 |
|Met Ioss on fair value changes on financial instruments designated at FVTPL
| Subordinated Leabilities & Investmeants {6.378.05) (2,388.50)
Total (d) 614.76 3,975.36
|Fair valug Changas
Realised {2,922.07) 269.83
Unrealised 3,538,582 3,705.53
Tatal gain on fair valua changes on finangial instruments designated FYTRL 614.76 3,975.36
Tatal (a+b+c+d) 11,967.36 18,297.56
Note 21
Finance cost
(% in Lakhs])
Particulars Year ended Year ended
March 31, 2026 March 31, 2025
Interest expense
On borrowings 3,450.70 1,687.62
On subaordinated liabilities 1,160.29 1,445.57
Total 4,610.99 5!13?.19 t

Mote 22
Other expenses
(% in Lakhs)

Particulars Year ended Year ended

March 31, 2026 March 31, 2025
&, Advertisamant & business promotion axpenses 0.58 0.16
b. Auditors’ fees and axpenses [Refer note 28] 5.08 4.58
£, Legal and professional charges 41,46 23.68
d. Demat charges 3.30 3.5
. Custodian chamges 0.54 -
f, Facility Management Charges - Qutsource 14.83 -
g. Directors sitting fees 3.18 2.07
h. CSR expenses [Refer note 35] 83.00 71.00
|l Interest on late payment of statutory duss 0.02 -
. Miscellaneous expenses 6.01 4.51
| Total 158.98 110.02 |
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Note 23
Tax expenses

(% in Lakhs)

Particulars

Year ended
March 31, 2026

Yaar ended
Mareh 31, 2025

I) Profit and Loss Section
Current tax

Current Tax on profit for the year 2,047.00 3,182,758
Deferred tax

increase / (Dacreaze) Current Tax on profit for the year (587.32) (3,010.03)
Income Tax Expenses 1,459.68 172,72
II) Other Comprehensive Income Section

Income tax relating to items that will not be reclassified 1o profit or loss 29,533.99a (43,223 .41 ]I
Income Tax Expenses reported in OCI Section 29,533.90 (43,223.41)
MNote 23.1
A reconciliation of income tax expense applicable to accounting profit before tax at the statutory income
tax rate to recognised income tax expense for the year indicated are as under:
|Particulars Year ended Year ended |

March 31, 2026

March 31, 2025

|Profit befors tax 7.195.94 3,857.86
|Enacted tax rate in India 25,17% 25, 17%;
|Expected income tax expense at statutory tax rate 1,811.07 970.95
|
[Tax effect due to:
|Expanditura disallowed 3i3.28 17.87
IE:D&.ﬁditur& allowed ufs 350 (4.43) {54.80)
Adjustmant on account of differential tax rate (o87.32) (520.51)
Others [72.92} [240.78)
Total 1,459.68 172,72
Effective tax rate 20.28% 4.48%
Mnte: The tax rate use for reconcikation above is the carporate tax rate of 25.168% payabls by the corporate sntitities in
India on taxable profic under tax law in Indian Junsdiction,
MNate 24
Earning per share
'Particulars As at As at
| March 31, 2026 March 31, 2025
|Prafit attributabie to equity shareholder for basic EPS () A 5,736.26 3,685.14
| Dividend en Compulsory Convertible Preference Shares () B - -
Profit attributable to equity sharehelder for diluted EPS (1) C=A+8 5,736.26 3,685.14
Weighted average number of equity shares for Basic EPS [Denominator) (4] 36,74,46,520 36,74.46,520 |
Effect of dilution E - -
Weighted average numbker of equity shares adjusted for effect of Dilutien (Denominator) F 35,74,46,520 | 36,74,46,520
Eamings per share = Basic () G=A/D 1.56 1.00
Eamings per share -Diluted (¥ H=C/F 1.56 1.00

Mote: As per the term shest, number of equity shares to be issued by the Company to investors against optionally convertible
prefarence shares are dependent upon fair value of the Company oh the date of conversion and accardingly, have not

been considerad for determination of diluted EPS.
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Note 25
Financial instruments

A, Categories of financial instruments

_ (% in Lakhs)
|Parﬁc|.rlars As at March 31, 2026 As at March 31, 2025

| Carrying Values Fair Value Carrying Values Fair Value
Financial assets

Measured at amortised cost:

|Cash and cash equivalents 1,553.47 1,553.47 264.60 264,60
Trade and othar recevabla 938.60 938.60 672.33 672.33
Loans 42,710.39 42,710.39 41,219.53 41,219.53
Other financial assats 314,62 314.62 314.52 314,62
Sub-tatal (A} 4551708 45,517.08 A2,471.08 A42.471,08
Measured at fair value through other

comprehensive income (FVOCI):

[nvestments 14,60,022.07 14,65,022.07 16,75,552.82 16.75.552,82
Sub-total (B) 14,69,022.07 14,65,022.07 16,75,552,82 16.75,552.82 |
Meaasured at fair value through profit

E loss (FVTPL):

Investments 1,42,479.57 1,42 470 57 1,22,960.31 1,22,960.31
Sub-total (T} 1,42,479,57 1,42,479.57 1,22,960.31 1,22,960.31
Total financial assets (A+B+C) 16,57.018.73 16,57.018.73 18.,40,984,21 18,40,984,21
Financial liabilities

Measured at amortised cost |

Trade & other pavabie 5.34 6.34 7.53 7.53
Borrowings {other than debt secuntios) | 35.929.25 32,138.58 22.652.50 22,551.82
Subordinated labilities 12,175.38 12,275.0% 11,015.09 11,135.00
other financial liabilities 555.15 555.15 750.38 750.38
|Sub-total (A) 48,666.12 44,976.15 34,425.50 34,444.73
‘Measured at fair value through profit

& loss (FVTPL):

|Subordinated liabilities 33,451.00 33.451.00 30,348.00 30,348.00
Iﬂ:-:ﬂtal (B} 33,451.00 33,451.00 30,348,00 30,348.00
_Tatal Fina 82,117.12 78,427.15 £4,773,50 64,792.73

B, Level wise disclosure of fair valuation of financial instruments

March 31, 2026

March 31, 2025

Particulars As at ' fs at Fair value hierarchy Valuation technigque(s)
March 31, 3026 March 31, 2025 I and key input(s)
Financial assets : I
Carried at fair value through other comprehensive income (FVOCT)
Quoted equity shares 14,69,022.07 | 16,75,552.82 ’ Level 1 Quoted bid prices in an active
market
I
Carried at fair value through prafi oss (FVTPL) / amortized cost
Quoted investmenis - In mutual funds 4,0759,40 9,208.23 Level 1 Quoted bid prices in-an active|
market
Unguoted investments in Preference Shares 51,949.40 33,509.96 Level 3 Discounted cash flow: Future
Juashiflow are boued i Lerns
af prefarence shares
discounted 2t a rate that
riflect the market risk
Unquoted investments in Debantures 85,450.77 B0,242,12 Leval 3 Discounted cash flow: Future
cashflow are based on terms|
of praference ghares
I discounted at 3 rate that]
| reflect the market risk
Loans 42,710,319 41,21%.53 Leval 3 Discounted cash flow: Future
cashflow are based on terms
of preference sharas
discounted at a rate that
| reflect the market risk
\Financial assets [ 16,54,212.04 18,39,732,66
Particulars As at As at Fair value hierarchy Valuation technique(s)

and key input(s)

Financial liabilities :

Carried at fair value through profit & loss (FVTPL) / amortized cost

Aorrawings |

35,920.25

22,652.50

Lewel 3

Discounted cash flow: Future
cashflow are based on terms
af preferance chares
discounted at @ rate that
reflect the market risk

iSubnrdlna(ed liabilities
|

45,625 38

41,363,090

Lavel 3

Discounted cash flow: Fulure
cashflow are based on terms
of preference shares
discounted at a rate that
rafiect the market risk

|Financial liabilities

B81,555.63

64,015.59
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C. Sensitivity analysis of Level 3
Financial assets

The fair value of investments in Optionally Convertible Praference sharas and Optionally Convertible Debantures as at March 31, 2026 and March 31, 2025 was ¢
1,38,400.17Lakhs and ? 1,13,752.08 lakhs respectively. The fair value has been determined based on future estimated cash flows discounted at the borrowing rate.
A 0.5% change |n borrowing rate as at March 31, 2026 and March 31, 2025 would result in:

( 2 in lakhs]

Profit & loss

Other Comprehensive Income (OCI)

Change in borrowing rate As at As at As at As at

March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
0.5% [nerease - = (77,056.61) (83,339.32)
0.5% Decrease - - 78,575.85 92,111.88

Financial liabilities

The fair value of Redeemable Non-Convertible Preference shares issued as at March 31, 2026 and March 31, 2025 was ? 45,626.38 lakhs and # 41,363.09 lakhs
respectively. The fair value has been determined based on future estimated cash flows discounted at the borrowing rate, A 0.5% change in borrowing rate as at

March 31, 2026 and March 31, 2025 would result in:

{ % in lakhs)
Other Comprehensive Income (OCI) Profit & loss
Change in borrowing rate As at As at As at As at
March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
0.5% Increase - 1,077.31 1,171.44
0.5% Decrease - {4885.35) (285.63)
D. Reconciliation of level 3 fair value measurement

Financial assets

Particulars ( % in lakhs)
Balances as at April 1, 2024 21,192,22
Additions during the year 86,455.00
Derecogmsed dunng the year -
Gain / (loss) recoanised in statement of profit and loss 6,103.86
Balances as at March 31, 2025 1,13,752.08
Additions during the year 71.701.00
Derecognised duning the year (50,500.00)
Gain / (loss) recognised in statement of profit and loss 3.447.09
Balances as at March 31, 2026 1,38,400.17

E Details of Financial assets/ liabilities measured at amartised cost but fair value disclosed in category wise

Particulars As at As at Fair value hierarchy Valuation technique(s) and
March 31, 2026 March 31, 2025 key input(s)
Leans Level 3 Discounted cash flow on
Carrying value 42,710.39 41,219.53
Fair value 42,710.39 4121953 cbservable future cash flows
are based on terms of loans
discounted at a rate that
reflacks market risks
Barrowings {other than debt securities) Level 3 Discounted cash flaw on
Carrying value 35,929.25 22,652,50 observable future cash flows
Fair value 32,138.58 22,551.82
are based on terms of loans
discounted at a rate that
reflects market risks
Subordinated liabilities Level 3 Discounted cash  flow on
Carrying value 12,175.38 11,015.09 unobservable  futurs  cash
Fair value 12,276.09 11,135.00

flows are based on terms of
lcans discounted at a rate

that reflects market nisks

There were no significant transfer between level 1 and level 2 and level 3 of fair value hicrarchy in the year,

The carrying amount of cash and cash equivalents, Trade & other recaivable, other financial assets, trade & other payable and other financial liabilities are considered
to be the same a3 their fair values due to their short term nature.

The management consider that the carrying amounts of financial assets and financial habilities recognised 10 the finanoal statements approximate their fair values
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MNote 26
Capital Management & Risk Management Strategy

A.

Capital risk management
The Company's objective is to maintain a strong & healthy capital ratios and establish a capital structure that would maximise the returmn to stakehaolders

through aptimum wtiisation of its funds. The Company 15 having strong capital ratio and minimum capital risk. The Company ‘s capital requirement 15 mamly to
fund [ts strategic acquisitions, The principal source of funding of the Company has been, and is expected to continue to be, cash generated from Its operations,

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

(% in Lakhs)

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

Borrowings {other than debt securities] 35,929.25 22 652.50
Sub-ordinated liabilities 45,626.38 41,.363.09
Less: [nvestments in mutual funds (4,079.40) {9,208.23)
Less: Cash and cash equivalent [1,553.47) [254.60)
Net Debt 75,922.76 54,542.76
Total Equity 14.03,354.25 15.74,514.85
Gearing ratio 0,05 0.03

Rish management framework
Beard of Directors of the Company has develaped and monitoning the Company’s risk management policies. The risk management policigs are astablished ta

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 policles and systems are reviewed regularly to reflect changes in the market
condetiens and the Company's activities to evaluate the adequacy of the risk management framawork in relation to the risk faced by the Company,

Financial risk management

The Company has formulated and 'mplemented & Risk Management Policy for evaluating busingss risks, The risk management policies are estanlished to
ansure timely idantification and evaluation of risks, setting acceptable risk thresholds, identifying and mapming cantrols against these risks, monitor the risks
and their limits, improve risk awarenass 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 nsk management
framework in relation to the risk faced by the Company,

The risk management policies aim to mitigate the following risks arising from the financial instruments

I Interest rate risk
Interest rate nisk is the risk that the far value or future cash flows of a financial instrument will fluctuate because of changes In Market interest rates. The

Campany is not exposed to interest rate risk as all the borrowings referred in Note no. 13 & 14 by the Company are at fixed interest rates.

ii. Credit risk management

“Credit risk refers ta 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. Pledge obligation risk is the
risk that may occur in case of default on part of Pledgee company which may immediately amount to loss of assets of Company. The Company has
adopted a policy of only dealing with creditworthy counterparties te mitigating the risk of financial loss from defaults. Company's cradit risk ansges
principally fram lgans, Trade receivable and cash & cash equivalents.

- Loans :
The Company has adopted loan policy duly approved by the Company's Board. The ebjective of said policy is to manage the financial risks relating to the
husiness, focusses on capital protection, liquidity and yield maximisation. Investments of surplus funds are made anly in approved counterparties within
cradit limits approved by the board, The himits are set to minimise the risks and therefore mitigate the financial loss through counter party's potential
failure to make pavments.

- Trade receivables
The trade receivable of the Company generally spread over limited numbers of parties. The Company evaluates the credit worthiness of the parties on an
ongoing basis. Further, and the history of trade recelvable shows nagligible provizion for bad and doubtful debts, Therefare, the Company does not expect
any material risk account of non-performance from these parties

5 Cash and cash equivalents
Credit risks from balances with banks and financial institutions are managed in accordance with the Company policy. The Company's maximum exposure
to the credit risk for the components of balance sheet as at March 31, 2025 and March 31, 2025 |s the carrying amounts mentioned in Note No 4.

5 from balances with banks is limitad and there is no coliateral held agalinst these.
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Impairment assessment
The references below show whers the Company’s impairment assessment and measurement approach is set out in this report. It should be read in conjunction with the

Summary of significant accounting policies.

The trade receivable of the Company generally spread over limited numbers of parties. The Company evaluates the credit worthiness of the parties on an ongoing basis,
Further, and the history of trade receivable shows negligible provision for bad and doubtful debts. Therefore, the Company does not expect any material risk account of non-
performance from these parties. The Company uses simplified approach (i.e. Lifetime expectad credit loss model) for impairment of trade receivables/contract assets,

The Company applies General approach for its loans and advances to provide for credit losses prescribed by IND AS 109, which provides to recognised 12-months expacted
credit losses where cradit risk has not Increased significantly since initial recegnition and to recognised lifetime expected credit losses for financial instruments for which there

have been significant increase In credit risk since initial recognition considering all reasonable and supportable information, Including that of forward looking,

Definition of Default :

The company categernses loan assets into stages based on the Days Past Due status: -

Stage 1: [0-30 days Past Due] It represents exposures where there has not been a significant increase In credit risk since initial recognition and that were not credit
impaired upon origination. The Company uses the same criteria mentioned in the standard and assume that when the days past due exceeds ‘30 days’, the risk of default

has increased significantly, Therefore, for those loans for which the days past due is less than 30 days, the Company recognises as a collective provision the portion of the
lifetime ECL associated with the probability of default events occurring within the next 12 months.

Stage 2: [31-90 days Past Due] The Company collectively assesses ECL on exposures where there has been a significant increase In credit risk since initial recognition but

are not credit impaired. For these exposures, the Company recognises as a collective provision, a lifetime ECL (i.e. reflecting the remaining |ifetime of the financial asset)

Stage 3: [More than 90 days Past Due] The Company identifies, bath callectively and individualty, ECL on those exposures that are assessed as credit impaired based on
whether one or more events, that have a detrimental impact on the estimated future cash flows of that asset have occurred. The Company use the same Criterla mentioned
in the standard and assume that when the days past due exceeds 90 days’, the default has occurred.

For all other financial assets, if credit risk has not increased significantly, 12-month expected credit loss is used to provide far impairment loss. However, if credit risk has
increased siamificantiv, lifetime exnected credit loss is used

Loans and receivables are considered to have low credit risk based on credit evaluation undertaken by the Company. There is no history of any defaults on thess loans and
receivable, Since the counter-parties are the Group Companies, the Company reqularly monitors to ensure that these entities have encugh liquidity which safeguards the

interest of investors and lenders. Accordingly, there is no Expected credit loss allowance on the aforesaid loans,

In respect of financial guarantees provided byte Company to banks and financial Institutions, the maximum exposure which the Company 15 exposed to is the masimum
amount which the Company would have to pay if the guarantee is called upon. Based on the expectation at the end of the reporting period, the Company considers that it is
more likely than not that such an amount will not be payable under the guarantees provided.
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iii. Liquidity risk management

Liquidity nisk rafars to the risk of financial distress or extraordinary high financing costs ansing due to shartage of liqud funds in & situation where business conditions

unexpectadly detenprate and requiring financing. The Company requires funds bath for shart term operational needs as well as for long term strategic investments, The

Company generates sufficient cash flow for operations, which together with the available cash and cash equivalents provide figuidity in the short-term and long-term, The

Company has establishod an appropriate liguidity risk management framework for the management of the Company's shart, medium and long-term tunding and hduidity

management réguirements. The Company manages Hquidity risk by maintaining adequate reserves, panking facities and by continueusly montanng foracast and actual

cash flows, and by matching the matunty profiles of financial assats and labilities.

The following tables detail the Company’s remaining contractual maturity for financial liabilities and financial assets, The tables have besn drawn up based on the
undiscounted cash flows of financial assets and liabilities,

Liquidity exposure as at March 31, 2026

iv. Market risk

{2 in Lakhs)

Particulars Contractual cash flows Total
=< 1 year | 1-3 year = 3 years

Financial assets |
Cash and cash equivalents 1,553.47 - = 1,553.47
Trade and ather receivable 938.60 - = 938.60
Loans 1,347.39 15,196.00 26,167.00 42,710.39
Investments 4.079.40 16,07 422.24 16,11,501.64
Other financial assets - 31462 314.52
Total financial assets 7,918.86 15,510.62 16,33,589.24 16,57,018.73
Financial liabilities
Trade and other payable 6.34 - - 6.34
Borrowings (ather than debt - 31,045.25 4,884.00 35,929.25
securities)
Subordinated liabilines =) - 45,626,318 45,626.38
Other financial liabilities 265,20 289.95 555.15
Total financial liabilities 271.54 31,335.20 50,510.38 82,117.12
Liguidity exposure as at March 31, 2025

{Zinlakhs]
Particulars Contractual cash flows Total

< 1 year 1-3 vear > 3 years

Financial assets
Cash and cash eguivalents 264 60 - - 264.60
Trade and other receivable 672,33 - - 672.33
Loans 2,038.53 6,971.00 312,210,00 41,219.53
Investments 9,208.23 17,89,304.90 17,98,513.13
Cther finanoal ssets - 314.52 314.62
Total financial assets 12,183.69 7,285,632 18,21,514.90 18,40,984.21
Financial liabilities
Trade and other payable 758 - = 7.53
Barrowings {other than debt - 20,244.50 2,408,00 22,652.50
secunties)
Suborginated liabilities - - 41,363.08 41,363.09
Qther financial labikes 460.43 289,95 - 750.38
Total financial liabilities 467.96 20,534.45 43,771 64,773.50 |

The Company’s activities expose it primanly to the financal risks of changes equity price risk as explained below:

Price Sensitivity aralysis:

Equity prce misk 15 related ta the change in market reference price of the instruments 0 quoted and unguoted secunties. The fair value of some of the Company's
Investments exposes to company to equity price risks, In general, these securities are not held for trading purposes,

The fair value of equity instruments and mutual funds as at March 31, 2026 and March 31, 2025 was # 14,73,101.47 lakhs and ¢ 16,84,761.05 lakhs respactively. A 5%
change in pnce of equity wstruments held as at March 31, 2026 and March 31, 2025 would result in

v Dividend income risk management

{ T in lakhs)
Other Comprehensive Income (OCT) Profit & loss
% Change As at As at As at As at
March 31, 2016 March 31, 2025 March 31, 2026 March 31, 2025
|5% [neraase 62,947.60 71,797 44 20397 | 4560.41 |
5% Decrease (62,947.60) [71,797.44) (203.97) (460.41)

Dividend income risk refers to the nsk of changes i the dividend income due to dip in the perfarmance of the |nvestes comparies .

vi. Foreign currency risk management

The Company's funcoignal currency is indian Kupees (INR). The Company does nat have any foregn currency exposures,
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Note 27
Maturity analysis of assets and liabilities
(T in Lakhs)
Particulars As at March 31, 2026
Within 12 months After 12 months Total
ASSETS
Cash and cash equivalents 1,553.47 - 1,553.47
Trade and other receivable 938.60 - 938,60
Loans 1,347.39 41,363.00 42,710.39
Investments 4,079.40 16,07,422.24 16,11,501.64
Other Financial assets - 314,62 314.62
Current tax assets (Net) - 177.63 177.63
Property, plant and equipment - 31.70 31.70
Total 7,918.86 16,49,309,19 16,57,228.05
LIABILITIES
Trade and other Payables 6.34 - 6.34
Barrowings (other than debt securities) - 35,929.25 35,929.25
Subordinated liabilities - 45,626.38 45,626.38
Cther financial liabilities 265.20 289,95 555.15
Deferred tax liabilities (net) 1,71,604.18 1,71,604.18
DOther non-financial liabilities 252.55 = 252.55
Total 524.09 2,53,449.76 2,53,973.84
(% in Lakhs)
Particulars As at March 31, 2025
Within 12 months After 12 months Total
ASSETS
Cash and cash equivalents 284.60 - 2584.60
Trade and other receivable §72.33 - 672.33
Loans - 41,219.53 41,219.53
Investments 9,208.23 17,89,304.90 17,98,513.13
Dther Financial assets - 314.62 314.62
Current tax assets (MNet) - 145.17 145.17
Property, plant and equipment - 33.15 33.15
Tatal 10,145.16 18,31,017.37 18,41,162.53
LIABILITIES
Trade and other Payables 7.53 - 7.53
Borrowings (other than debt securities) = 22,652.50 22,652.50
Subordinated liabilities - 41,363.09 41,363.09
Other financial liabilities 460.43 289,95 750.38
Deferred tax liabilities (net) - 2,01,725.39 2,01,725.39
Other non-financial liabilities 148.78 - 148.78
Total 616.74 2,66,030.94 2,66,647.68




JSW Investments Private Limited

Motes forming part of the financial statements

Note 28
Contingent liabilities not provided for :
(% in Lakhs)
Particulars Year ended Year ended
March 33,2026 | = M™arch31,2025 |
Litigations pending against the Company
(1) Income tax (disputed claims / levies) 242,70 242.70
{11} Interest on MVAT demand 150.49 190,49
Tetal 433.19 433.19
Note 29
Remuneration to the Auditors :
(% in Lakhs)
Particulars Year ended Year ended
March 31, 2026 March 31, 2025
Payment to Auditors:
a. Audit fees 4.00 3.30
b, Tax audt faes 1.00 1.00
¢. Other services 0.08 0.68
Taotal 5.08 4.98

Note 30
Related party Disclosures, as required by Ind-AS 24:

a. List of Related Parties:

i) Persons exercising control:
Mrs, Sangita Jindal

ii) Entities having significant influence:
Sajjan Jindal Family Trust

iii} ®ey Managerial Person:
Mr. Deepak Bhat - CEO
Mr. Sanjeay Doshj - CFO
Mr. Ajay Joshi - Company Secretary

iv) Independent Non-executive Directors:
Mr. Alok Mehrotra
Mr, Rajesh Batharm

¥) Other related parties with whom the Company has entered into transactions during the year:

JSW Energy Ltd,

Adarsh Advisory Services Pvr. Lid.
Echlone Multiventures PvC. Ltd
Everbest Consultancy Services Pvt, Ltd.
Innox Global Multiventuras Pyt Ltd.
1SW Projects Ltd.

JTPM Metal Traders Ltd
Magnificient Merchandise & Adwvisory Services Pvt. Lid,
Windsor Residency Pvt. Ltd.
Gecaoma SMV Pvt Ltd

Laptev Trading Pvt. Ltd.

JSW UAY Lid,

JSW Metaliks Pt Lid,

JSW Greentech Ltd.

J5W Green Mobility Lid,

I5W Copper & Metals Ltd,

Descon Pvt. Ltd,

JSW Haldings Ltd

J5W Shipping & Logistics Pvt. Lta
South West Mining Ltd

15W Foundation

Diving Multiventures Pvt. Ltd.
Reynold Traders Pvi. Ltd.

JSW Sports Put, Ltd.

Jindal Steal & Alloys Pvt, Ltd,

JSW Mability Ltd.

JaW Steal Ltd.

ISW UAS Lbd.

J5W Defence Put, Lid

Realcom Realty Py, Lid,




JSW Investments Private Limited

Notes forming part of the financial statements

b,

Transactions with Related Parties during the year :

(2 in Lakhs)

Nature of Transactions

Year ended
March 31, 2026

Year ended
March 31, 2025

Loans given:

Adarsh Advisory Serwices Put. Ltd. 11,5853.00 18,359.00
Echelon Multiventures Pyt Ltd - 4,185.00
Everbest Consultancy Services Pyt. Ltd. 28,560.00 11,148.00
Innox Global Multiventuras Put, Lid. 845.00 200.00
ISW Projects Lid, 14,320.00 26.00
ITPM Metal Traders Lid. 1,200.00 -
Magnificient Merchandise & Advisory Services Py, Ltd. 7,755.00 £,571.00
Realcom Realty Pwt. Lbd. 100.00 =
Gecomo SMy Pwvt Ltd, = 3,700.00
J5wW Coppear & Metals Lo, 333.00 25.00
Jindal Steel & Allays Pvt. Litd, 1,855.00 -
Divino Multiventures Pvt. Ltd. 450.00 -
JSwW Green Mobility Lkd. 771.07 3,500.00
Reynolkd Traders Pwi. Ltd 50.00 -
JSW Greentech Led. 3.50 1,250.00
JSW Metaliks Pyt, Lid = 5.00
JSW Mobility LEd, 2,44B.00 -
JSW JAS Ltd. 175.00 =
JSW JAV Ltd, 4,045.00 1,325.00
Laptev Trading Pvt. Ltd. 20.00 v10.00
Loan received back:

Adarsh Adwisory Servicas Pvt. Led. 12,512.00 28,897.50
Echelen Multiventures Pvt Ltd. - 7,915.00
Evarbest Congultancy Services Put. Lid 22,775.00 25,113.00
Innox Global Mulbiventures Pyt Ltd. 5.00 2,465.00
ISW Projects Ltd 25.00 5,000.00
ITPM Metal Traders Ltd. 1,200.00 50,800.00
Divino Multiventures Put. Ltd. 450,00 .
Jindal Steel & Alloys Put. Lid. 1,855.00

J5W Green Mobility Ltd. 4,271.07 -
Magnificient Merchandise & Adwisory Services Pvt. Lid, 20,311.00 5.825.00
JSW Greentech Lid. 1,253.50 =
JSW UAS Ltd. 175.00

I1SW UAW Ltd 5,370.00

Reynold Traders Put. Ltd 50.00

JSW Mability Led. 2,448.00 -
Gecomo SMV Pt Ltd, . 3,700.00
Deposit given for proposing directors

JSW Energy Ltd. - 2.00
Direcror Sitting Fees (excluding G5T)

Alok Mehrotra 1.50 1.00
Rajesn Batham 1.40 0.90
Loans taken [including reanewal of loans):

JSW Holdings Ltd. 11,195.00 11,362.00
Gagan Trading Company Py, Ltd 4,700.00 .
JSW Processors and Traders Pel, Lid 4,550.00

Indusglobe Multiventures Pyt, Ltd 700.00 -
Descon Pvr. Ld E 2,500.00
‘Sahyog Holdings Pyt Ltd 1,301.00 -
Vividn Finvest Pvt, Ltd 1,160.00 =
JSW Shipping & Logistics Pvt. Ltd - 3,500.00
Repayment of loans taken:

JSW Holdings Ltd. 39425 6,162.00
Gagan Trading Company Pvt. Ltd. 4,700.00 -
Descon Put. Ltd. 5.00 92.00
JSW Processors and Traders Pwt. Ltd, 4,550,00 -
J5W Shipping & Logistics Pvt. Ltd. * 3,500.00
Indusglobe Multiventures Py, Lid. 30.00 =
South West Mining Ltd. - 5,000.00
Sahyog Holdings Pvt. Ltd 650.00 =
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Nature of Transactions

Year ended
March 31, 2026

Year ended
March 31, 2025

Interest on loan given & OCD Subscribed:

Adarsh Advisory Services Pt Ltd. 153.73 988.58
Echeton Multiventures Pvt Ltd = 381.93
Civing Multiventures Pvt. Lid. 2.62 o
Everbest Cansultancy Services Pyt Ltd 304,01 1,234.565
Tnnox Glabal Multiventures Pvi, Lid, 778,61 900.37
Jindal Stee! & Alioys Pui, Ltd 2.63 =
JSW Projects Ld 945.03 401,40
JTPM Metal Traders Ltd. 39.35 1,152.81
Magnificient Marchandise & Adwisory Servicas Pul. Ltd, 244 .49 1,255.90
Gecema SMV Pvt Ltd = 0.92
JSw Copper & Metals Lid 172.13 0.17
Reaicam Reaity Pvt. Ltd 1.36 -
Reynold Traders Pvi. Ltd 0.08 -
JSW Green Mobality Led. 266.74 23.67
JSW Greentech Ltd. 37.04 11.10
JSW Mataliks Pyt. Ltd 0.45 0.03
JSW Motors Ltd, 111.19 -
J5W Defense Lid, 5.84
Evarbest Multiservicas Two Pk, Ltd, 523
FSW UIAS Lid, 4,51
JSW Sports Pvi, Ltd, 1.88 -
JSW UAY Lid. 156.44 23.90
Laptev Trading Pvt. Ltd. 63.99 0.53
Windsor Residency Pyt Ltd, 545.40 545.40
Dividend received:
JSW Energy Lid. B229.85 5,229 .85
JSW Steel Ltd. 0.03 0.07
Pledge fees income:
Adarsh Advisory Services Pvt. Led. 330.51 19075
Everbest Consultancy Services Pvt Lt 230.80 326,60
JSW Projects Ltd. 18547 157.01
JSW Sports Put. Led, 111.14 53.08
Everbest Multiservices One Put, Lid B.55 .
JTPM Metal Traders Ltd 22,99 44,03
South West Mining Ltd 431.68 390.05
Interest on borrowings:
JSW Hoidings Ltd. 2,904.08 1,650,45
DesconPwi. Ltd 216.58 24.01
Gagan Trading Company Pvt, Ltd 7.65 -
Indusglobe Multiventures Put. Lid 18.53
JSW Processors and Traders Pvt. Ltd 216.42 -
JSW Shipping & Logistics - 0.88
South West Mining Lud. - 12.28
Sahyog Holgings Put. Ltd 34.77 =
Vivigh Finvest Pyt Lid 52.65
CSR Expenses incurred:
JSW Foundation 83.00 71.00
Compansation to Key Managerial Person
Mr. Deepak Bhat (Incl, Reimbursment of Expenses) 35.73 12.10
Facility Management Charges - Qutsourcing
1SW Steel Ltd 13.51 =

o Closing balance of related parties:
Particulars As at As at

March 31, 2026 March 31, 2025

Trade receivable:
Adarsh Advisory Services Fvt. Ltd. 184.52| * 124.24
Everbast Consultancy Services Pvt. Lid. 104.54 139.28
Everbest Multiservices One Pwt. Ltd, 5.30 *
JSW Projects Lid, 327.95 169.57
JSW Sports Pvet. Led. 56.45 42.84
JTPM Metal Traders Ltd. 0.25 47.55
South West Miming Ltd 251.36 148.70
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Particulars As at As at

March 31, 2026 March 31, 2025
Loans given:
adarsh Advisary Services Pyt Ltd, 1,450.00 2,009,00
Evertiest Consultancy Services Pvt. Ltd. 5,910.00 125.00
Innox Global Multiventures Pvt, Lid, §,241.00 5,401.00
JSW Projects Ltd. 14,320.00 26.00
Magnificient Merchandise & Advisory Services Put. Lid. 3,189.00 15,745.00
JSW Copper & Metals Ltd. 358.00 25.00
15W Green Mobility Ltd. = 3,500.00
Realcom Realty Pvt. Ltd 100.00 =
JSW Greentech Ltd, = 1,250.00
J5W Metaliks Pyt Lrd 5.00 5.00
JSw uAy Lid. . 1,325.00
Laptev Trading Pwt. Ltd 730.00 710.00
Windsor Residency Pyt Ltd. 5,080.00 6,060.00
Investments made (at fair value) :
Quoted Investments
JSW Energy Ltd. 14,68,999.54 16,75,519.20
JSW Steel Lid. = 10.63
15W Holdings Ltd. 11.30 22.95
Everbest Multiservices Two Put. Lid 20,779.53 )
1SW Defense Ltd 13,817,324 5.507.71
ISW Greenmobility Put. Ltd 2217753 20,415.60
ISW Projects Ltd 25,075.62 -
JSW Sports Pvt. Ltd 4,600.85 610.45
Unguoted Preference Shares
Realcom Reality Private Limited. 25,327.00 23,309.96
J5SW Techno Projects Management Lid. 15,382.40 -
Everbest Consultancy Serwices Pvt. Ltd. 11,240.00 10,200.00
Interest receivable:
Adarsh Advisory Services Pyt, Ltd 10:30 1221
Echelan Mulbiventures Pyt Ltd - -
Everbest Consultancy Services Pyt Lid. 58.51 0.31
JSW Copper & Metals Ltd. 15.42 0.15
J5W Green Mobility Ltd, 21.30
JSW Greentech Ltd. 9.99
15W Metaliks Put. Ltd. 0.4l G.03
ISW UAY Lid. 21.51
Laptev Trading Pwt, Lid. 57.5% .47
Innox Global Multiventures Pwve. Ltd, 700.57 G79.47
JSW Projects Ltd, 8.36 0.64
JTPM Metal Traders Pwt, Ltd. = =
Everbest Multiservices Two Pvt. Ltd .71
J5W Defense Ltd, 5:27
Realcom Realty Pvt. Lta 1.22
JSW Sports Pvt. Ltd 1.68
Magnificient Merchandisa B Advisary Sarvices Pvt, Ltd. 12,52 801.59
Windsor Residency Pwt. Ltd. 490 86 450,86
Loans / advances taken:
JSW Holdings Ltd. 31,045.25 20,244.50
Descon Pyt Ltd. 2,403.00 2,408.00
Indusglobe Multiventures Pvt. Ltd &70.00 -
Sahyog Holdings Pvt. Ltd. 651.00 -
Vividh Finvest Pvt. Ltd. 1,160.00 -
Preference shares issued
8% Non Cumulative Non Convertible Redeemable
Preference Shares (Face value)
JISW Realty & Infrastructure Pvt. Lid, 10,000.00 1,000.00
9% Non Cumulatve Non Convertible Redeemabile
Preference Shares (Face value)
Reynold Traders Private Limited 2,552.88 2,552.88
Tranguil Homes and Holdings Pvt. Ltd. 2,558.00 2,558.00
0% Non cumulative Non Convertible Redsemable
Preferance Shares (Face value
Ewerbest Consultancy Services Pyt Lid 28,100.00 28,100.00




JSW Investments Private Limited

Notes forming part of the financial statements

d.

Particulars

As at
March 31, 2026

As at
March 31, 2025

Interest accrued on borrowings:

Descon Put, Ltd 194,64 21.02
Indusglobe Muitiventures Pvt, Lid, 18,67 B
Sahyog Holdings Pvt. Ltd, 6,49 =
Vividh Finvest Pvt, Lta. 47 .38 -
ISW Holdings Ltd, - 439.41
Refundable Deposit received (MVAT):

JSW Energy Ltd. 30.00 30.00
J5W Holdings Ltd, .50 0.50
JISW Infrastructure Ltd, 1.00 1.00
J3W Jagarh Port Lid 2.00 200
J5SW Steel Ltd. 200.00 200.00
South West Port Ltd 125 1.25
Facility Management Charges - Outsourcing

15w Steel Ltd, 1.22

Pledge of equity shares of 1SW Energy Limited on behalf of Mo, of shares No, of shares
Adarsh Adwisory Services Pvt, Ltd, 1,70,85,700 1,04,81 5600
Evarbest Consultancy Sarvices Pvt. Ltd 1,15,90,900 1,09,88,900
Everbest Multiservices Two Pvt. Ltd, 11,12,000

JSW Projects Lrd. 44,45,300 38,35,100
JSW Sports Private Limited 1,19,99,250 1,25,18,150
ITPM Matal Traders Ltd = 14,041,000
South West Mining Ltd. 2,14,85,855 96,15,900
Maixmum outstanding balance during the yvear

Particulars As at As at

March 31, 2026 March 31, 2025

Loans / advances taken:

Descon Put. Lt 2,408.00 2,500.00
Indusalobe Multiventures Pwvt. Ltd. 700.04 -
Sahyoa Holdings Pvt. Lid. 1.201,00 E:
J5W Holdings Ltd. 31,439.50 20,244 .50
Viwidh Finvest Pyt Ltd. 1.160.00 -
J5W Shipping & Logistc Pet. Lid = 3.500.00
|South West Mining Ltd. - 5,000.00
Loans given:

Adarsh Advisory Services Pt Ltd. 3,031.00 14.348.50
Everbest Consultancy Services Put, Ltd 19,085.00 17,830.00
Innax Glabal Multiventuras Put. Ltd. 9,241.00 10.866.00
JSW Projects Ltd. 14,320.00 5,000.00
JTPM Metal Traders Ltd. 1,200.00 50.800.00
Maagnificient Merchandise & Adwisory Services Put. Ltd. 16,385.00 15,745.00
Realcom Reality Pyt Ltd. 100.00 -
J5W Copper & Metals Ltd. 358.00 25.00
JSW Green Mobility Ltd 4,271.07 3,500.00
Realcom Realty Pvt. Ld. 100.00 -
Divino Multiventures Py, Ltd. 490.00 -
15W Greentech Lid, 1.253.50 1,250.00
ISW Metaliks Pwt, Ltd, 5.00 5.00
JSW UAW Lid, 5,370.00 1,325.00
Laptev Trading Pvt, Ltd. 730.00 710,00
Windsor Residency Pvi. Ltd. &,060.00 &,080.00
Jindal Steel & Alloys Pvt. Ltd. 1.855.00 =
JSW Mobility Ltd. 2,44B8.00 -
JSW LIAS Ltd, 175.00 -
Reynold Traders Put, Ltd, 50.00 -
Echelon Multiventures Pub. Ltd. . 7.915.00
|Gecomo SMY Pwt Lid 2,.700.00
Investments (at Fair Value)

Quoted Investments

1SW Energy Ltd. 17,36,260.3 25,07,204.59
JSW Steal Ltd. 12.8 10.75
LISW Heldings Lid, 27,7 28,15
Unguoted Debantures

Everbest Multiservices Two Put, Ltd 20,779.53 -
15W Defense Lid, 13,827.24 5.507.71
1SW Greanmobility Pvt. Ltd. 22,1772.53 20,415.60
15W Prajects Ltd 25.075.62 =
135w Sporte Fut. Ltd. 4,600.85 | 610.45
Ungquoted Preference Shares

Realcom Reality Pvt. Ltd. 25.327.00 23,309,956
JSW Techno Projects Management Lid. £5.,282.40 =
Everbest Consultancy Senncas Pyt Led. 11,240.00 10,200,000




JSW Investments Private Limited

Notes forming part of the financial statements

Terms and conditions

Interest
Interest Income is recewved on Loans guen to group companies in ordinary course of busmess. These transactions are based on agreements signed with group
comparies, The Campany has not recorded any loss allowances for interest receivable from group companies.

Pledge fees
Fiedge fees is receivad from group companies towards pledging of shares of Listed companies for availing credit facilities by group companias, These transactions are
based on agreemants signed with aroup compamies. The Company has not recorded any loss allowances for gledge fees recevable from aroup companes,

Loans

The Campany has given foans ta group companies for general corporate purpeses. The loan balances as at March 31, 2026 & March 31, 2025 was # 42,564.97 lakhs
¥ 41,219,533 lakhs respectively. These foans are unsecursed and carry an intersst ranging from 9% to 9.25% repayable with in a period of one to five years. The
Company has nat recorded any 1oss allowances for 10ans given to group companies.

Others

The Company pay sitting fees at the ratz of Rs.10.000 per Board Meeting to the Independent Non-exacutive Directars.

MNote 31
Segment Reporting:

Based on quiding principles given i Indan Accounting Stardard (Ind AS) 108 on 'Operating Segment’ notified under the Companies {Indian Accounting Standards) Rules, 2015,
Company's primacy business segment s Investing & Financing. These activities manly have similar nsk 8 returns. As Company’s business activities fall within 2 single primary

Busifess segment, the disclasura requirements of [nd AS 108 are not applicable

MNote 32
Disclosure under Micro, Small and Medium Enterprises Davelopment Act:

The details of amounts outstanding to Micro and Small Enterprises under the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act], based on the available

information with the Company are as under;

Particulars

Year ended
March 31, 2026

Year ended
March 31, 2025

1, Principal amount due and remaining unpaid

2, Principal amaunt due for mare than 45 days

3. Interest due on above and the unpaid interest

4, Interest paid on all delayed payments under the MSMED Act.

5. Payment made beyond the appainted day during the year

6, Interest due and payaols for the period of delay other than (3} above

7. Interest accrued and remaining unpaid

8. Amaount of further interest remaining due and payable in succeeding years

Note 33

The Amount of "MVAT deposited under protest’ represents the MVAT deposited against demand raised oy Department of Sales Tax in respect of MVAT on rovalty on the transfer of
right te use & brand for the period from April 1, 2012 to December 31, 2015, The Company has filed writ petition in High Court, Bambay, The Hon'ble Caurt vide its arder dated June
12, 2019 adjourned the matter sing die and reserved its judgement till the Hon'ble Apex Court passes the order in tha case of Sub-Way Systemns [ndia Private Limited

Note 34

Contingent provisiens against standard assets is made @ 0.40 percent of the outstanding balance as on March 31, 2026 in terms of Master Direction on Core [nvestment Companies

(Reserve Bank) Directions, 2025 dated November 28, 2025.

Note 35

Corporate Social Responsibility (CSR)
Sr. No. Particulars As at As at
March 31, 2026 March 31, 2025
{a) Amount required to be spent by the company during the year 83.00 71.00
(b} Amount of expenditure incurred
(i) on Construction / acquistion of assets -
(i} on purpose other than [1) above 83.00 71.00
{c) Shortfall at the end of the year -
{d) Total of previous years shortfall
le) Reason for shortfail, Mat Applicable Mat Applicable

if Nature of CSR activities

Educational Infrastructure &
systems strengthening and
Nurtlre wemen
entrepreneurship &
emplayabllity and Fromation &
preservation of art, culture &
naritage

Sparts Promotian and
Institution Building

Etn CSR expenditure as per relavant Accounting Standard

fa)  |Details of related party transactions, €.9., contribution to a trust controlled by the company in relation

Refer note 30

Refer note 30

fthe movements in the provision during the year shall b2 shown seéparataly,

()  |Where a provision i made with respect to a liability incurred by entéring mko a contractual obligation,

MNote 36

Disclosure of various ratios as per Reserve Bank of India (Non-Banking Financial Campanies - Financial

Statements: Presentation and Disclosures) Direction, 2025

(d}  [Amount of ralaed by issue of perpetual dabt instruments

Sr. No. |Particulars As at As at
March 31, 2026 March 31, 2025
(2] Capital to rish-weighted asset ratio [CRAR) 466.55% 606.47%
({9} Tier | CRAR NA NA
(€} Tier 11 CRAR & A
{d} Amount of subordinated debt raised as Tier-2 capital NA A
na MNA




JSW Investments Private Limited

Notes forming part of the financial statements

Note 37
Disclosure of details as required by "Master Direction-Core Investment Companies (Reserve Bank) Directions, 2025"
issued by RBI vide reference no.RBI/DoR{NBFC)/2025-26/359 dated November 28, 2025 as amended]

Components of ANW and other related requirement

sr. Particulars As at As at

Na. March 31, 2026 March 31, 2025
{a} ANW az a % of Risk Weighted Assets 4586.865% 605.47%
(b} Unrealized appraciation in the book value of guoted investments (7 m Lakhs) 18,68,295.88 18,54,607.64
(2} Diminution in the aggregate book value of quoted investments (# in Lakhs) = J
{d) Leverage rato 0.2% 0.06 |

Investment in other CICs

Sr. Particulars As at As at

No. March 31, 2026 March 31, 2025

{a) Total amount representing any direct ar indirect capital contribution made by one CIC in anather CIC

{including name of CiCs)

(b) Number of CICs with their namas wherain the direct or indirect capital contribution exceeds 10% of

Owned Funds

{c) Number of CICs with their names wherain the direct or ingdirect €2pital contribution 15 less than 10% of

Owned Funds

Note: For the purpose of above disclesures, the information has been given in respect of "Reqgistered CICs"

Off Balance Sheet Exposure

Sr. Particulars
MNo.

As at
March 31, 2026

As at
March 31, 2025

(a) Off balance sheet axposure

1:}] Financal Guarantes as a % of total off balance sheet exposurs

{c) Nan-Financial Guarantee as a% of total off balance sheet exposure

(d} OFff balance shest exposure to overseas subsidiaries

fe} Letter of Comfort isswed to any subsidiary

Investments

Particulars

As at
March 31, 2026

As at
March 31, 2025

Value of Investments

(i) Gross Value of Investments

(a) In India

16,11,501 64

17,98,513.13

(b) Cutside India

(ii) Provi 1 for Depreciation

(2) Inlndia

(b) Cutside India

{ini) Net Value of Investments

(a) InIndia

16,11,501.64

17,98,513.13

(b) Qurside Ingia

Movement of Provisions held towards depreciation on Investments

{iy Opening Balance

[{}] Add: Provisions made during the year

{i) Less: Write Off/ Write back of excess provisions during  the year

{v) Clasing Balance

Business Ratios

Sr. No. |Particulars As at As at Remarks, if any
March 31, 2026 March 31, 2025

(a) Raturn on Equity (RnEj| 0.41% 0.23% Met profit / Equity

3] Return on Assets (RoA) 0.35% 0.20% Net profit f Total Assets

{e) Nat profit par employes NA NA Sinca the Company does not have

employee, this ratio is not refevant
* Calculpted on Profit after Tax
Provisions and Contingencies
Break up of "Provisions and Contingencies’ shown under the Profit and Loss Account As at As at

March 31, 2026

March 31, 2025

(@) Provisions for depreciation on Investment

(b} Provision towards NPA

(=] Provision made towards Income tax

2,047.00

3,182,725

(d} Other Prowvision and Contingences (Prowision on Trade Recsivables)

{e) Provision for Standard Assets

Concentration of NPAs
The company does not have NPAs 35 at March 31, 2026 (As at March 31, 2025 : Nil)

Overseas Assets
The company. does not have gverseas Assets as at March 31, 2026 (As 2t March 31, 2025 : Nil)

Miscellaneous
a
b
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MNotes forming part of the financial statements

MNote 38

Disclosure of details as required by Reserve Bank of India (Non-Banking Financial Companies - Financial Statements: Presentation and Disclosures)

Direction 2025, Dated November 28, 2025 regarding Liquidity Risk Management Framework for Non-Banking Financial Companies and Core Investment
Companies

i Funding Concentration based on significant counterparty (both deposits and borrowings)

Sr. |Number of Significant Counterparties Amount % of Total % of Total Liabilities
No. (% in Lakhs) deposits
(a) 5 35,629.25 NA 14.15%

ii. Top 20 large deposits (amount in % crore and % of total deposits)
The Company does not have deposits as at March 31, 2026 (As at March 31, 2025 : Nil)

ili. Top 10 Borrowing (amounts to ¥ 35,929.25 lakhs and 100% of total borrowings)

iv. Funding Concentration based on significant instrument/ product

Sr. |Name of the instrument / product Amount %o of total
No. (% in Lakhs) liabilities

(a) |Borrowings (other than debt securities) 35,929.25 17.24%

(b) |Subordinate Liabilities 45,626.38 21.89%

V. Stock Ratios:
|Sr. Particulars As at As at
0. March 31, 2026 March 31, 2025

{a} |Short-term liabilities as a % of total public funds 0.64% 0.96%

(b} [Short-term liabilities as & % of total liabilities 0.21% 0.23%

{c} |Short-term liabilities as a % of total assets 0.03% 0.03%

Note: The Company has not raised funds through commercial papers and non-convertible debentures. Hence, other ratios prescribed are not applicable to
vi. Liquidity risk management [Refer note 29(C)(iii)]

Footnote:
a.  For the purpose of above disclosure, preference shares are taken at carrying value,
b.  Total habilities calculated as Balance sheet total excluding equity share capital and Equity.
= Other Shart term labilities include financial iabilities and non financial habilities payable within an year.

Note 39
Core Investment Company ("CIC") compliance ratio

Sr. No. |Particulars As at As at
March 31, 2026 March 31, 2025

(a) Investments & loans to group companies as a proportion of Net Assets 99,92% 99.94%
(%)

{b) Investments in equity shares and compulsorily convertible instruments of 88.96% 91,48%
group companies as a proportion of Net Assets (%)

(c) Capital Adequacy Ratio (%) 466.65% 606.47%
[Adjusted Net warth [ Risk Weighted Assets]

(d) Leverage Ratio (Times) 0.29 0.06

[Qutside liabilities / Adjusted Net waorth]
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Notes forming part of the financial statements

NotedaO

Faollowing are the additional disclosures required as per Schedule IIT to the Companies Act, 2013 vide Notification dated March 24, 2021

]

(]

)

)
)
i}

wit)

Wil

ix)

«}

wii)

wil]

i)
)

The utle deegs of all the immovable properties, {other than /mmovable properties where the Company 15 the lessee and the lease agreemeants are duly
executed in favour of the Company) disciosed n 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,

The Company has not ravalued its financial investrnents, Property, piant and equipment( including ROU Assets) and intangible assets based on the valuation
by a registerad valuer as defined under rule 2 of Companss (Reqistered Valuers and Valuation) Rules, 2017,

The company has not given any leans or advances in the nature of loans are grantad to promoters, Directors, KMPs and the related parties {as defined under
Companies Act, 2013), ether severally or jointly with any other person, that are; (a) repayable on demand; or (b} without specifying any terms or period of
repayment.

The Company 18 not declared willful defaulter by and bank or financeals instituton or lender during the year.
The Company doas not have any transactons with compames which are struck off,
The Company does not have any charges or satisfaction winch 15 yet to be registered with ROC beyond the statutory penod.

The Company has complied with the number of layers prescribed under clause (87) of sect:on 2 of the Act read with the Companies (Restrction on number of
Layers) Rules, 2017
The Company has not traded orinvested i Crypto currency or Virtual Currency durning the financial year.

The Company does not have any such transaction which 15 not recerded in the books of accounts that has been surrenderad or disciosed 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)

Wiilisatien of Borrowed funds and share premium:

During the finarcial year ended 31.03.2026, ather than tha transactions undeértaken in the normal course of business and in accordance with extant
regulatory guidelines as applicabia.

(1} No funds (which areé material either individually 6r in the aggregate) have been advanced or loanad or invested {either from borrowed funds or share
premium oF any other sources or kind of funds) by the Company to or in any other person cr enkity, including foreign entity ("Intermediaries”), with the
understanding, whether recorded in wribing or otherwise, that the Intermediary shall, whather, directly or indirectly lend or invest in other persans or entities
identified in any manner whatsoever by or on behalf of the Company ("Ultimate Beneficiaras”) or provide any guarantae, security or the like on behalf of the
Ultimate Beneficiaries.

{1} No funds {which are matenal either individually or in the 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 otherwisa, that the Company shall, whether, directly or indiractly, lend or
invest in other persons Or entites identified i any mannar whatsoever by or on behalf of the Funding Party (“Ultimate Beneficaries”) or provide any
guarantee, security or the ke on bahalf of the Uitimate Beneficiaries.

Capital work in progress (CWIR) and [ntangible assst

The Campany does not have any CWIP and [ntangible asset under development.

Relevant provisions of the Foreign Exchange Management Act, 1999 (42 of 1999) and Cempanies Act has been compiied with for such transactions and the
transactions are not violative of the Prevention of Money-Laundering act, 2002 (15 of 2003).

No proceedings have been initiated or are pending against the Company fer holding any benami property under the Benami Transactions { Prohibition) Adt,
1988 (45 of 1988) and rules made thereunder.

The company does not have any intangible assets.

Audit Trail :

The Company has been maintaining its books of accounts 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 raquired by proviso to sub rule (1) of rule 3 of The Companies (Acocgunts) Rules, 2014 known 3s the Companies (Accounis) Amendment Rules, 2021.

Additionally, the awadit trail of prior year has been preserved by the Company as per the stawtory requirements for recard retention to the extent |t was
enabled and recorded in the respective year.

Backup Schedule and Data Preservation

The company Is following 3 backup schedule and data preservation protocol within the org . The & ‘s backup schedule entails frequent and
systematic backups of critical data assets to safequard against potential data loss or corruption. This proactive approach ensures that valuable infarmation
remains protected and accessibie in the event of unforeseen circumstances. The backup for the accounting software is done on a daily basis and preserved at
Disaster Recovery (DR) site located at Bandra Kuria Complesk.
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Notes forming part of the financial statements

Note 41

Disclosure of various ratios as per Reserve Bank of India (Non-Banking Financial Companies - Financial Statements:
Presentation and Disclosures) Direction, 2025

(¥ in Lakhs)
Asset Classification as per RBI Asset Gross Carrying Loss Net Carrying Provisions Difference
Norms classificatio| Amount as per| Allowances Amount required as per between Ind
n tion as Ind AS (Provisions) IRACP norms AS 109
per Ind AS as required provisions
109 under Ind and IRACP
AS 109 norms
(1) (2) (3) (4) (5)=(3)-(4) (6) (7) = (4)-(86)
Performing Assets
Standard Stage 1 42,710.39 = 42,710.39 - =
Stage 2 = - 3 - -
Subtotal 42,710.39 = 42,710.39 - -
Non-Performing Assets (NPA)
Substandard Stage 3 - - i - ~
Doubtful - up to 1 year Stage 3 - = = m R
1 to 3 years Stage 3 - - - =
More than 3 years Stage 3 - - 4 - "
Subtotal for doubtful - - - = -
Loss Stage 3 = - = E =
Subtotal for NPA - - - - -
Other items such as guarantees, Stage 1 - - - -
loan commitments, etc. which are
in the scope of Ind AS 109 but not
covered under current Income
Recognition, Asset Classification
and Provisioning {IRACP) norms
Stage 2 - E = = -
Stage 3 - = - - -
Subtotal = = - = -
Total Stage 1 42.710.39 - 42,710.39 - -
Stage 2 - - - -
Stage 3 - - = - -
Total 42,710.39 = 42,710.39 - -
A




JSW Investments Private Limited
Notes forming part of the financial statements

Note 42
No significant evants have cccurred subsequent to the Balance Shest date and up to the date of approval of thesa financial statements that would require adjustment

to, or disclosure in, the financial statemants, excent as stated balow.

The Company has submitted an application to the Reserve Bank of India ("RBI) on 29 April 2026 seeking approval for the proposed merger of 15W Processors and
Traders Private Limited with the Company. The propased merger rémains subject to recaipt of tne requisite regulatory and statutory approvals, including approval from
the RBI, and accardingly, no adjustment has been made in these financial statements in respect of the proposed transaction,

Mote 43
The additional Information pursuant to Schedule 111 to the Companies Act, 2013 are either Nil or Not Applicabie.

Note 44
Previous vear’s figures have been reclassified/regrouped, whersver necassary, to canform to current year's classification.

MNote 45
The disclosures which are not applicable a5 per Reserve Bank of India (Nan-Banking Financial Companias) - Financial Statement Presentation armd Disclosures) Diraction,
2025 are not given in the Finanoal Statemants.

For and on behalf of the Board of Directors
JSW Investments Private Limited

Q ¢ _ocstp]

AShok H de Vineet Agrawal
Director Director
DIN: 09817485 DIN: 02027288
% l@% Ay Josk
Deepak Bhat Sanjeev Doshu Ajay Joshi
CEO Company Secretary
M.No.FEGG4

Place : Mumbai
Dated : 29th June 2026




JISW Investments Private Limited

Schedule to the balance sheet of a Non Deposit taking Core Investment Company

[as required by "Master Direction-Core Investment Companies (Reserve Bank) Directions, 2025 issued by RBI vide reference no.REIDOR(NBFC)/2025-26/359 dated

November 28, 2025 as amended]

(% in Lakhs)

Particulars

Liabilities side

Amount
outstanding

Amount
Overdue

{1) [Loans and advances availed by the CIC inclusive of interest
accrued thereon but not paid :
(a) Debentures : Secured

i Unsecured

{other than falling within the meaning of public deposits®)

(b) Deferred credits
(¢) Term loans
(d} Inter-corporate loans and barrowing
(#) Commercial paper
() Public deposits
(g) Other loans

36,194 45

Particulars

Amount
outstanding

Amount
Overdue

(2) Break-up of (1)(f) above (Qutstanding public deposits inclusive of interest accrued

thereon but not paid):

{a) In the form of Unsecured debentures

(b] In the form of partly secured debentures i.e. debentures where there is a shortfall in the value of security

(c) Public deposits

Assets side

(3) |Break-up of loans and advances including bills
{a) Secured

{b} Unsecured

42,710.39

(s

R

Break up of leased assets and stock on hire and other assets counting
towards asset financing activities :

(i) Lease assets including lease rentals under sundry debtors :
{a} Financial lease
{b) Operating lease

(ii] Stock on hire including hire charges under sundry debtors :
{a) Assets on hire
(b) Repossessed Assets

(iii) Other loans counting towards Asset financing activities :
(a} Loans where assets have been repossessed
(b} Loans other than {a) above

(5) |Break-up of investments :

Current e n
1. Quoted :
() Shares: (a) Equity
(b) Preference

(ii) Debentures and bends
(iii) Units of mutual funds
(iv} Government securities
(v) Others (please specify)
2. Unquoted :
(i) Shares: (a) Equity
(b) Preference
{ii) Debentures and bonds
(iii) Units of mutual funds
(Iv) Government securities
(v} Others {please specify)
Long Term investments :
1. Quoted ;

{i) Shares: (a) Equity
(b} Preference

=N

(I} Debentures and bonds
(i) Units of mutual funds

(iw) Government securities

4,079.40

14,69,022.07

(v) ecify) : =
‘;ﬁ ,,lﬂ‘:m

@) x :

* }U—) e‘ ik

() =

3 N ;




2. Unquoted :
(i) Shares: {a) Equity

51,945.40

(b} Preference
{i1) Debentures and bonds 86,450.77
(i) Units of mutual funds =
{iv) Government securities -
{v) Others (please specify) .
(6) |Borrower group-wise classification of assets financed as in (3) and (4) above :
Category Amount net of provisions
Secured Unsecured Total
1. Related Parties **
{a) Subsidiaries = =
(b) Companies in the same group 42,710.39 42,710.39
(c) Other related parties = =
Other than related parties =
Total = i
(7) |Investor group-wise classification of all investments (current and long term) in shares
and securities (both quoted and unquoted) :
Category Market Value Book Value
/ Break up or (Net of
fair value or Provisions)
NAV
1. Related Parties ==
(a) Subsidiaries = ,
(b} Companies in the same group 16,07,422.24 165,07 422 24
{c) Other related parties = F:
Other than related parties 4.075.40 4,079.40

Toral

16,11,501.64

16,11,501.64

(8)

Other Information

Particulars

Amount

(1

Gross Non-Performing Assets
{a) Related parties
(b} Cther than related parties

(i}

Net Mon-Performing Assets
{a) Related parties
(b} Cther than related parties

(iii}

Assets acquired in satisfaction of debt
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JSW Investments Private Limited

MNotes forming part of the financial statements

Disclosure of details as required by mater direction - Reserve Bank of India (NBFC - Scale Based Regulation) Directions, 2023
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EK'!MGII’! to real estate sector

Category

As on 31st March 2026

As on 31st March 2025

i) Diirect exposurs
a) Resdential Mortgages -
Lending fully secured by mortgages on residential praperty that is or will be
occupied by the borrower or that is rented, Exposura would also include non-
fund based (NFB) limits.

b) Commercial Real Estats -
Lending secured by mortgages on commercial real estate {office buildings,
retail space, multipurpose commercial premises, multifamily residennal
buridings, mults tenanted commeraial premises, industral or warehouse space,
hotals, land acquisition, development and construction, etc.), Exposure would
alzo include non-fund based (NFB) limits.

c} Investmants in Martgage-Backed Secunties {MBS) and other securitised exposures
1. Residential
in. Commercial Real Estate

i} Indiract Expasure
Fund based and non-fund-based exposures an National Housing Bank and

[Total Exposure ta Real Estate Sector

Exposure to Capital Market
The exposures disclosed 15 in the investment in quated eguity shares (Refer Nots 7)),

Sectoral Exposures

| As on 31st March 2026 As on 31st March 2025
Sectors Total Exposure Gross NPAs %a of Gross NPA Total Exposure Gross NPAsS % of Gross
(Incl. on Balance to Total Exposure | (Incl. on Balance NFA to Total
Sheet and Off- in that Sector Sheet and Off- Exposure in
Balance Sheet Balance Sheet that Sector
EXPOSUrES) exposures)
1) Agriculture and Allied Industines - - E - = .
2} Industry - - . = = -
3) Services % - E
4) Personal Loan - - - - - -
5) Others - Loan to Group Companies and 16,50,132 63 F D% 18,30,524.43 - -
Lnvestment into Grouo Comoanies
Intra-group Exposures
Particulars As on 31st As on 31st
March 2026 March 2025
Total amount of intra-group exposures 16,50,132.63 18,30,524 43
{Loan given and Investments)
Total amaunt of tag 20 intra-group esposures 16,50,132.63 18,30,524,43
{Loan given and Irvestments)
Percentage of intra-group exposures 1o total 100.00% 100.00%
exPOSUreS On borrowers [ customers

The Company does not have any unhedged foren currency exposures as on 31st March 2026 (March 31, 2025 ; Rs, Nil),

Related Parties
Transactions with Related Party are disclosed in Note No.30.

Drawdown af reserves made during the current year Rs. Nil is on account of reserves (March 31, 2025 : Rs. Nil}.

Concentration of deposits, advances and Exposures and NPAs

Concentration of Deposits - The disclosure of concentration of Depesits taken s not applicabie,

Coneentration of Advances

{2 in Lakhs}
Particulars As on 31st As on 31st
March 2026/
Total Advances to twanty borrgwers 42,710.39 41,215.53
Percentage of Advances tp twenty largest 100% 100%
Concentration of Exposures
(% in Lakhs)
Particulars As on 31st As on 31st
March 2026
Total Exposures te twanty largest borrowers / 42,710.39 41,219.53
|eusta 4
Parcentage of Advances to twenty [argest 100% 100%
a5

* Total Exposure includes interest acorued but not due.
There are no NPAS during the current financial year (Previous Year: Nil}

Corporate Governance

Rérer Carperate Governance Report attached with Annual Report.

Thera have been no instances of Sraach of covanants of laans avalad or debt secunties issued during the current year and previous year [Pravious Year: Nil)

Area of Operation
The Company has s area of operation in India.

There was no remuneration paid to Directors dunng the year axcept sitling fees paid to Independent Directors

d a F
gLars, semor officers and relatives of dirsctars

Loans to director




