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Shah Gupta & Co.

Chartered Accountants
Independent Auditor’s Report

To the Members of JISW Green Steel Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of JSW Green Steel Limited {“the Company”), which comprise the balance sheet as at March 31,
2026, the statement of profit and foss, 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
explanatory information (hereinafter referred to as “the financial statements”}.

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

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) specified under sub-section (10) of
Section 143 of the Act. Our responsibilities under those SAs are further described in the ‘Auditor’s Responsibilities for the Audit of the
Financial statements’ section of our report. We are independent of the Company in accordance with the ‘Code of Ethics’ issued by the
Institute of Chartered Accountants of India ('ICAI’) 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 befieve that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion on the finanicial statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information coinprises the information included in
the Company’s Annual Report but does not include the financial statements and our auditor’s report thereon. The Director’s report
including Annexure to the Director’s Report is expected to be made available to us after the date of this auditors’ report.

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

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

Responsibilities of the Management for the Financial Statements

The Company’s Board of Directors are responsible for the matters stated in sub-section (5) of Section 134 of the Act with respect to the
preparation of these financial statements that give a true and fair view of the financial position, financial performance including other
comprehensive income, cash flows and changes in equity of the Company in accordance with the accounting principles generally accepted
in India, including Ind AS. This responsibility also includes maintenance of adequate accounting records in accordance with the provisions
of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls that were operating effectively for ensuring the accuracy and
completeness of the accounting records, refevant to the preparation and presentation of the financiat 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 dccounting unless th fiar ant either
intend to liquidate the Company or to cease operations; or has no realistic alternative but to do so.

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




Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

* Conclude on the appropriateness of managements and Board of Directors use of the going concern basis of accounting in preparation
of financial statements and, based on the audit evidence obtained, whether a materiat uncertainty exists related to events or conditions
that may cast significant doubt on the Company’s ability to continue as a going concern, If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report 1o the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease to continue as a going concern,

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

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

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

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

Report on Other Legal and Regulatory Requirements

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

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

a. We have sought and obtained alt 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.

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

«  Inour opinion, the aforesaid financial statements comply with the Ind AS specified under section 133 of th




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

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

g The Company has not paid / not provided for managerial remuneration in the books of accounts. Accordingly, provisions of Section
197 of the Act are not applicable to the Company.

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

i. The Company has disclosed the impact of pending litigations on its financial position in its financial stateiments — Refer note
28 to the financial statements.

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

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

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

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

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

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

vi. As more fully described in note 32 to the financial statements, based on our examination which included test checks, the
Company has used accounting software for maintaining its books of account which has a feature of recording audit trail {edit
log) facility and the same 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. Additionatly, the audit trail of prior year has been
preserved by the Company as per the statutory requirements for record retention to the extent it was enabled and recorded
in the respective year.

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

Parth P Patel
M. No. 172670 ;
Unigue Document ldentification Number .
Place: Mumbai :

Date: May 11, 2026

{UDIN)¥or this documient is: 26172670EDWVZK6354
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ANNEXURE A TO THE INDEPENDENT AUDITORS’ REPORT
Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our report to the Members of JSW
Green Steel Limited of even date

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

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

{i)

{ii)

(a)

{b)

(c}

{e}

(a)

(b)

{A) The Company has maintained proper records showing fill particulars, including gquantitative details and situation of
property, plant and equipment.

(B) The Company does not have any Intangible assets. Accordingly, reporting under paragraph 3 (i} {a) (B) of the Order is
not applicable

The Company has a program of verification of property, plant and equipment, capital work-in-progress and right-of-use assets

50 to cover all the items once every three years which, in our opinion, is reasonable having regard to the size of the Company

and the nature of its assets,

Pursuant to the program, certain property, plant and equipment were due for verification during the year and were physically

verified by the management during the year. There were no material discrepancies noticed on such verification.

The title deeds of all the immovable properties (other than properties where the Company is the lessee and the lease

agreements are duly executed in favour of the lessee), disclosed in note 3 to the financial statements included in property,

plant and equipment are held in the name of the Company, except the following:

Description  of | Gross Held in the | Whether Period held - indicate | Reason for not being held
property carrying name of promoter, | range, where appropriate in the name of the
value director or Company*
their
(Rs. In lakhs) relative or
employee
Land — Freehold | 33,808.21 Sw Steel { Yes From March 31, 2025 Mutation entries in
{ Limited process at Tehsildar Office,
{The initial acquisition by Murud.
Grasim  and  Welspun
fentatively in 1990 and 2010
respectively)
Right-of-use 6,01,131.32 | ISwW Steel | Yes From March 31, 2025 The change in name of the
asseets | Limited Company from JSW Steel

{The initial acquisition by
Grasim in year 1990 with
lease term of 95 years

Limited to JSW Gréen Steel
Limited in the lease
agreement is in process
with State Industrial and
investment Corporation of
Maharashtra.

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

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

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

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




{iii)

{iv)

{v)

(vi)

{vii)

(viii)

(ix)

{xi}

{xii}

{xiii}

{xiv)

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

The Company has not granted any loans or provided guarantees or securities to parties covered under Section 185 and 186.

Accordingly, reporting under clause 3 (iv) of the Order is not applicable to the Company.

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

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

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

The Central Government has not prescribed the maintenance of cost records under sub section {1) of section 148 of the Act for any

of the products by the Company. Accordingly, reporting under clause 3 {vi) of the Order is not applicable to the C ompany.

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

{b} The dues of sales tax, wealth tax, service tax, goods and service fax, income tax, duty of excise, duty of excise, value added tax,
and cess which have not been deposited on account of any dispute.

Name of Statue Nature Amount Period to which the amount | Forum where dispute is
of Dues | {Rs. In lakhs) relates pending

Chapter V of the | Service 330.98 2008-2012 High Court

Finance Act, Tax

1994

The Company has not surrendered or disclosed any transaction, previously unrecarded in the books of account, in the tax assessments
under the Income Tax Act, 1961 as income during the year. Accordingly, reporting under clause 3 {viii) of the Order is not applicable
to the Company.

{a) As the Company does not have any loans or other borrowings from any lender as at the balance shest date. Accordingly,
reporting under clause 3 (ix) (a) of the Order is not applicable to the company.

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

(c} The Company has not raised any money by way of the term loans during the year. Accordingly, reporting under clause {ix) (c)
of the Order is not applicable to the Company.

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

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

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

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

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

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

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

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

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

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

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

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

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

not applicable to the Company.

{a) The internal audit of the Company is covered under the group internal audit pursuant to which an mtema? audit is carried out

every year. In our opinion, the Company’s internal audit system is commensurate with tf re of its business.

5ofglrape




(b) The internal audit reparts of the Company issued till the date of the audit report, for the period under audit have been
considered by us.
{xv} As represented to us by the Management, the Company has not entered into any non-cash transactions with Directors or persons
connected with him. Accordingly, reporting under clause 3 (xv) of the Order is not applicable to the Company.

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

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

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

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

(xvii) The Company has not incurred any cash losses during the financial year, however it had incurred Rs. 3.81 Lakhs in the immediately
preceding financial year.

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

{xix) On the basis of the financial ratios disclosed in Note 37 to the financial statements, ageing and expected dates of realization of
financial assets and payment of financial liabilities, other information accompanying the financial statements, our knowledge of the

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

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

is not capable of meeting its liabilities existing at the date of balance sheet as and when they fall due within a year of one year from
the balance sheet date. We, however, state that this is not an assurance as to the future viability of the Company. We further state
that cur reporting is based on the facts up to the date of the audit report and we neither give any guarantee nor any assurance that
all liabilities falling due within a year of one year from the balance sheet date will get discharged by the Company as and when they
fall due.

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

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

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

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

{

Parth P Patel
M. No. 172670 ‘
Unique Document ldentification 'Number‘{UDlN) for this document is: 26172670EOWVZK6354
Place: Mumbai

Date: May 11, 2026
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ANNEXURE B TO THE INDEPENDENT AUDITORS’ REPORT

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

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

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based on the internal control over
financial reporting criteria established hy the Company considering the essential comiponents of internal contral stated in the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting {the “Guidance Note”) issued by ICAlL. These responsibilities include
the design, implementation and maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adheignce to tompany’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 over financial reporting with reference to these
financial statements of the Company based on our audit. We conducted our audit in accordance with the Guidance Note issued by ICAI
India and the Standards on Auditing prescribed under sub-section {10) of Section 143 of the Act, to the extent applicable to an audit of
internal financial controls, both applicable to an audit of Internal Financial Controls and, both issued by ICAI Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls over financial reporting with reference to these financial statements was established and
maintained and if such controls operated effectively in all materiat respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls system over
financial reporting with reference to these financial statements and their operating effectiveness. Our audit of internal financial controls
over financial reporting included obtaining an understanding of internal financial controls over financial reporting with reference to these
financial statements, assessing the risk that a material weakness exists, and testing and evaluating the design and operating effectiveness
of internal control based on the assessed risk. The procedures selected depend on the auditor’s judgement, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or error.

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

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

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

Because of the inherent fimitations of internal financial controls over financial reporting with reference to these financial statements,
including the possibility of collusion or improper management ovarride of controls, aterial misstatements due to erFor or fraud may occur
and not be detected. Also, projections of any avaluation of the internaf financial controls over financial reporting with reference to these
financial statements to future periods are subject to the risk that the internal financial control over financial reporting may become
inadequate because of changes in conditions, or that the degres of compliance with the policies or procedures may deteriorate,

Opinion
In our opinion, to the best of our information and according to the explanations given to us, the Company has, in all material respects, an
adequate internal financial controls with reference to these financial statements and such internal financial controls were operating
effectively as at March 31, 2026, based on the internal financial controls with reference to financial statements criteria established by the
Company considering the essential components of internal control stated in the Guidance Note issued by ICAL

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

Parth P Patel
M. No. 172670
Unigue Document Identification Nt
Place: Mumbai

Date: May 11, 2026

DIN} for this document is: 26172670EOWVZK6354
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JSW GREEN STEEL LIMITED
CINDU24103MH2024PLCE20173
BALANCE SHEET AS AT 31 MARCH 2026

(T in lakhs)

Particulars Notes As at As at
31 March 2026 31 March 2025
L ASSETS
Non-current assets
Property. plant and equipment 3 1.66.160.66 1.65.063.08
Capital work-in-progress 4 641347 8.602.70
Right-of-use assets 5 60.131.32 61.133.51
Financial assets
(1) Other financial 6 1485 14.85
Current tax assets 707.01 -
Deferred tax asset 24 1.531.47 -
Other non current assets 7 1.183.93 123318
Total non-current assets 2,36,142.71 2,36,047.32
Current assets
Inventories 8 1.866.42 2.189.98
Frnancial assets
(1) Trade recetvables 9 17.54 104.70
(it) Cash and cash equivalents 10 2.608.83 230393
Other current assets 7 412,59 471.26
Total current assets 4,905.38 5,269.87
TOTAL ASSETS 2,41,048.09 2,41,317.19
IL EQUITY AND LIABILITIES
Equity
Equity share capiral 11 2.23,302.00 2.23.302.00
Other equity 12 (4.810.49) (303.39)
Total equity 2.18,491.51 2,22,998.41
Non current liabilities
Financial liabilities
(i) Borrowings i3 2.500.00 2.500.00
(i) Other financial Liabilites 14 416.39 205.97
Provisions 15 1.233.82 696.75
Total nen current liabilities 4,150.21 3.402.72
Current liabilities
Financial liabilities
(1) Trade payables 16
(a)Total outstanding. dues of micro and small enterprises 706.47 214.51
(b)Total outstanding, dues of creditors other than micro and small enterprises 251537 577743
(11) Other financial liabilities 14 964.80 3.996.74
Provisions 15 293.84 222.17
Other current liabilites 17 13,926.19 4,705.21
Total current liabilities 18,406.37 14,916.06
Total liabilities 22,556.58 18,318.79
TOTAL EQUITY AND LIABILITIES 2.41,048.09 2,41,317.19

See accompanying notes o the Financial Statements
As per our report of even date

For Shah Gupta & Co.

Chartered Accountants

ICAIL Firm Registration No. L09574W

Parth P«
Partner

atel

Membership No . 172670 Gy

UDIN 26\F26IDEOWYZ6ST
Place: Mumbai AT
Date: [ 1th May 2026 S

For and on behalf of the Board of Directors

T

Pankaj ),laﬂk/

\y,hrﬂf'/['imc Director

DIN No. 07623648,

A

Umesh Kumar
Company Secretary
ICSI Memership No

A33379

Mufnal Pohankar
Director
DIN No. 11175013

Santun Panda
Chief Financial Officer




JSW GREEN STEEL LIMITED
CIN: U24105MH2024PLC420173

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

(T in lakhs)

For the year ended

For the period from 27

Particulars Notes February 2024 to
arch 202 ;
31 March 2026 31 March 2025
I Revenue from operations 18 36.185.15 -
II.  Other Income 19 107.91 -
IIL.  Total Income (1+II) 36,293.06 -
IV.  Expenses
Employee benefits expense 20 3.531.20 -
Finance costs 21 256.45 342
Depreciation and amortisation expense 22 0,056.50 -
Other expenses 23 31.947.18 .39
Total expenses 41,791.33 3.81
V. Loss before exceptional items and tax (IH-1V) (5.498.27) (3.81)
VI.  Exceptional items 206 586.22 -
VII  Loss before tax (V-V1) (6,084.49) (3.81)
VI Tax expense 24
Current tax - -
Deferred tax 153147 -
Total Tax expense 1,531.47 -
IX  Loss for the year (VII+VII) (4,553.02) (3.81)
X. Other comprehensive income/(loss)
ltems that will not be reclassified to profit or (loss)
Re-measurements of the defined benefit plans 20 57.42 -
Total other comperhensive income/ (loss) 57.42 -
XL Total comprehensive Loss for the year (IX+X) (4,495.60) (3.81)
XIIL. Earnings per share of Rs. 10/- each 25
Basic and Diluted EPS { Rs.) 020 (0.00)

See accompanying notes to the Financial Statements
As per our report of even date

For Shah Gupta & Co.

Chartered Accountants

ICAI Firm Registration No.109574W

‘

Parth . Patel

Partner .
Membership No. : 172670, :_ . ) ;
UDIN: 2.6132-6 10 ED WV ZX b3Sy
Place: Mumbai .k
Date: 11th May 2026

For and on behalf of the Bo

Panl a')flﬂi(,/’i’

Witdle Time Director
DIN No. 07623648

4 —

Umesh Kumar
Company Secretary
ICSI Memership No. A33379

ard of Directors

03
m:mkar

Director
DIN No. 11175013

Santun Panda
Chief Financial Officer




JSW GREEN STEEL LIMITED
CIN: UZ4105MH2024PLC420173

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 MARCH 2026

(¥ in lakhs)

Particulars

For the vear ended
31 March 2026

For the period from 27
February 2024 to
31 March 2025

A. Cash flow from operating activities :
Loss before tax
Adjustments for :
Depreciation and amortisation expense
Finance Cost
Exceptional items
Operating Profit Before Working Capital
Changes in working capital
Decrease in Inventory
Decrease in Trade Receivables
Decrease in Other Assets
(Decrease) / Increase n trade payable
Increase in other liabilities

Increase in provisions
Cash generated from operations
[ncome taxes paid (net)
B. Net cash generated from operating activities (A)
Cash flow {rom investing activities
Purchase of property. plant & equipment. intangible assets
C. Net cash used in investing activities (B)
Cash flow from financing activities :
Proceeds from issue of equity shares
Proceeds from issue of Preference shares
Share issue expenses
Interest accrued on Preference shares
Finance Cost
Net cash flow (used)/generated from financing activity (C)
Net increase in cash and cash equivalents (A+B+C)
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year (Refer note 10)

Reconciliations part of cash flows:

(6,084.49) (3.81)
6.036.30 -
236 43 342
586.22 -
814.68 (0.39)
32356 -
87.16 -
96 64 -
(2.770 40) 0.30
9.242.56 29940
79.94 -
7,874.14 299.31
(707 01) -
7,167.13 299.31

(7.048.52)

(2.23,297.61)

(7,048.52) (2.23,297.61)
. 2.23.302.00
. 2,500.00
(11.29) (299 78)
(2.42) -
(13.71) 2,25,502.22
104.90 2,503.93
2.503.93 w
2,608.83 2,503.93

(T in lakhs)

Particulars

01 April 2025

Cash flows (net)

31 March 2026

Borrowings

2.500.00

2.500.00

(T in lakhs)

Particulars

27 February 2024

Cash flows (net)

31 March 2025

Borrowings

2,500 00

2,500.00

Notes:

1. The statement of cash flows is prepared using the “indirect method” set out in Indian Accounting Standard 7 “Statement of Cash Flows™
2. Borrowing mcludes the [0% Cumulative Non-Convertible Redeemable Preference Shares

See accompanying notes to the Financial Statements
As per our report of even date

For Shah Gupta & Co.

Chartered Accountants

ICALFirm Registration No 109574W.

lﬁ;zh P. Patel

Partner

Membership No. 172670 2"

UL)IN%\'&%?‘D(EDNVZY%G%Qf .

Place: Mumbal
Date: 11th May 2026

For and on behalf of the Board of Directors

4

Pankaj

DIN No_ 87623648

/

Umesh Kumar
Company Secretary

ali ‘

’,,w”'
Whole Fifhe Director

,\lrsﬁ(nh;mkar

Director

o

{
s

DIN No. t1175013

Santun Panda
Chuef Financial Officer

[CST Memership No. A53379
£

S
i



JSW GREEN STEEL LIMITED
CIN' U24105MH2024PLC420173

STATEMENT OF CHANGES INEQUITY FORTHE YEAR ENDED 31

MARCH 2026

(a) Equity share capital

(T in lakhs)

Particluars

No of shares

Amount

As at 27 February 2024
Movement during the period

2.23.30.20.000

2.23,302.00

As at 31 March 2025 2,23,30,20,000 2,23,302.00
Movement during the vear - -
As at 31 March 2026 2,23,30,20,000 2,23,302.00

(b) Other equity

(3 in lakhs)

Particulars

Retained Earnings

Total Equity

Balance As at 27 February 2024

Profit/([Loss) for the year (3.81) (3.81)
Share issue expenses (299.78) (299.78)
Balance As at 31 March 2025 (303.59) (303.59)
Profit/{Loss) for the year (4,553.02) (4.553.02)
Other comprehensive income for the year, net of income tax 5742 57.42
Share (ssue expenses (11.29 (11.29)
Balance As at 31 March 2026 (4.810.49) (4,810.49)

See accompanying notes to the Financial Statements
As per our report of even date

For Shah Gupta & Co.

Chartered Accountants

[CAl Firm Registration No 109574W,

Parth P. Patel
Partner R
Membership No. - 172670 %" %
UDIN: 26\32670 ED \N\J ‘7,\(1,3
Place: Mumbai

Date: 11th May 2026

For and on behalf of the Board of Directors

Panl
Who
DIN

ﬁ

;:‘Qjm’/
Time Director

No. 07623648

oA~

Umesh Kumar

Company Secretary
[CSI Memership No. A53379

Mrunial Pohankar
Director
DIN No. 11175013

< "
CoNarsags

Santun Panda

Chief Financial Officer



JSW GREEN STEEL LIMITED
CIN U2 108MH2024PLC4201 73

NOTES TO THE FINANCIAL STATEMENTS AS AT MARCH 31, 2026

Note 4. Capital Work in Progress (% in lakhs)
Particluars Antount
As at March,2024 -
Addions 8.602 70
Capnalized during the vear -
As at March.2025 8.602,70
Additrons 3.962.66
Capitalized during the vear {0,151 89)
As at March,2026 . 6413.47

Ageing Schedule

As at 31 March 2026 {T in lukhs)
Amount in CWIP for a period of
Particulars Less ths More th;
eg: ‘::: 1 to 2 years 2to 3 Years m;‘vc:: Total
1} Projects m Progress 5,814 58 308 89 - - 641347
u) Projects temporartly suspended - - - - -
Total 5.814.58 598.89 - - 6,413.47
As at 31 March 2028 {T in lakhs)
Amount in CWIP for a period of
Particulars Less ths Mare thg
es: ”:‘l" 1 to 2 years 2to3 Years n;e“ :‘: Total
year Y CArS 4l
1) Projects w Pro, 318261 80415 74472 187122 8.602 70
1) Projects temporarily suspended - - - - -
Total 5,182.61 804.15 744,72 1.871.22 8,602.70

Completion schedule for projects whase completion is overdue compared to its original plan:

As at 31 March 2026 (% in {akhs)
To be Completed in

Particulars Less than 110 2 years 2to 3 Years More than -

1 vear X 3 years Total
Transmission hne 38539 - - - 3.853.96
Water Line Special Project 1,670.71 - - - 1,670.71
Total 5.524.67 - - - 5.524.67
As at 31 March 20258 {Z in lakhs)

To be Completed in

Particulars Less than 1 to 2 years 203 Years More than -

1 year 3 years Total
Transmission lue 29527 - - - 2,952
Water Line Special Project 1.043.52 - - - 1.043.52
Others 74 61 - - - 74.61
Total 4,070.84 - - - 4,070.84
Note 5. Right-of-use assets (X in lakhs)
Particluars Amount
As at 27 February 2024 -
Addittons 61,133 351
Depreciation Expense -
As at 31 March 2025 61,133.51
Additions 0.00
Depreciation Expense {1.002.19)
As at 3t Marvch 2026 60,131.32
Note

The change in name of the company from ISW Steel Luntted to JSW Green Steel Lumited i the lease agreement is in process with State Industrial and Investment Corporation of Maharashva

Note 6. Other Non-curvent financial assets (Unsecured) (X in lakhs)
Partictuars Asat Asat
’ o 31 March 2026 31 March 2025

Considered Good
Security Deposit 14 85 14.85
Total 14.85 14.85




JSW GREEN STEE
CIN U24105ME12024P1

IMITED
420173

NOTES TO THE FINANCIAL STATEMENTS AS AT MARCH 31, 2026

Note 7. Other assets (Unsecured)

{Tin lakls)

Particluars

As at 31 March 2026

As at 31 March 2025

Non-current Current Non-current Curremt

Considered good
Capital advances 364,22 - 37549 -
Other advances

Advance to Supplier - 20043 - 17598

Prepayments and others 916 121 98 5226 20528

Security Deposits 81023 - 80542 -

Indirect tax balances: recoverable credns - 018 - -
Considered doubtful
Capital advances 8370 - 234 71 -
Other advances

Advance to Supphier - 149 39 - -

Security Deposus 3338 - 5339

Less Allowance for doubtiul advances (137.17) (149 59) {288 09) -
Total 1.183.93 412,59 1,233.18 471.26
Note 8. Inventories (X in lakhs)

As at As at

Particluars

31 March 2026

31 March 2028

Production consumables and stores and spares

1,866 42

2.189.98

Total

1,866.42

2,189.98

Nate:

Provision for slow-moving and obsolete production consumables, stores, and spares amounting 1o Rs 547 78 lakhs as at 31 March 2026 (31 March 2025 Rs 512 14 lakhs) was recogmized and

Rs 35 64 lakhs was charged as an expense durng the vear

Note 9. Trade receivables

X in lakhs)

Particluars As at As at

31 March 2026 31 March 2025
Trade receivables considered good - Unsecured 17 54 104.70
Totat 17.54 104.70

Ageing as at 31 March 2026

(X in lakhs)

Particluars
Not Yet Due

Outstanding for following peviods from due date of payment

Less than

6 months -

More than

6 months 1 Year 1-2 years -3 yeurs 3 years Total
Undisputed wrade - 1189 2.84 2.81 - - 17.54
recervables considered
good
Tatal - 11.89 2.84 2.81 - - 17.54
Ageing as at 31 March 2025 (X in 1akhs)
Particluars Outstanding for following periods from due date of payment

Not Yet Due Less than 6 nonths 12 vears 23 years More than Total

6 months 1 Year : 3 years
Undisputed wade 101.89 216 065 - - - 104,70
recetvables considered
good
Total 101.89 2.16 0.65 - - - 104.76
Notes:

a) The credit persod on sales of goods ranges from 7 to 60 days with or without security The Company charges imterest on recetvable bevond credit perod oy case of certam customers
b} Before aceepting any new customer, the Company uses various parameters to ass
attrsbated Lo customers arve reviewed once a year

ss the potential customer's Credit quality and defines credit fimus by customer. Lamits and scoring

¢) The Company does not generally hold any collateral or other eredit enhancements over these balances nor does it have a legat right of affset agamst any amounts owed by the Company to
the counterparty

d) Trade recevables does not include any recetvables from divectors and otficers of the Company

Nate 10, Cash and cash equivalents (X in lakhs)
Partictuars As at As at
31 March 2026 31 March 2028
Balances with bank
[n current accounts 18 61 2.502.00
In term deposit aceounts
with orgunal matanty less than 3 months at meeption 258997 -
Cash on hand 025 193

Total 2.608.83 2,503.93




STEEL LIMITED
HH2024P1
NOTES TO THE FINANCIAL STATEMENTS AS AT MARCH 31, 2026

Note 11, Equity share capital (% in fakhs)
Particulars . As at 31 March 2026 As at 31 March 2025
No. of Shares Amount No. of Shares Amount

(a) Authorised:
Equity shares of the par value of Rs 10 each 4.00.00.00.000 4.00,000 00 4.00,00,00.000 4.00,000 00

(b) Issued and subscribed

Outstanding at the beginning of the year, fully paid-up 2.23.30.20.000 2.23.302 00 20.000 200
Fully paid shares allotted durng the year - - 2.23,30,00.060 2.23,300 00
Qutstanding at the end of the year, fdly paid-up 2.23.30.20.000 2,23,302.00 2.23,30,20,000 2.23,302.00
10% Cumuiative Non-Convertibie Redeemable Preference Shares (X in [akhs)
Particulars As at 31 March 2026 As at 31 March 2025

No. of Shares Amount No. of Shares Amount

(1) Authorised:
Class T - 10% Cumulative Non-Convertible Redeemable 1.00.00.00.000 1.00.000 00 1.00.00.00.000 1.00.000 00
Preference Shares (CNCRPS) of € 10 cach

{ii) Issued and subscribed

Qutstanding at the beginning of the year, fully paid-up 2.,50.00.000 2,500 00 - -
Fully paid shares allotted during the year - - 2.50.00,000 2,500 00
Outstanding at the end of the year, fully paid-up 2,50.00,000 2,500,00 2.50,00,000 2,500.00

() Rights, Preferences and restrictions attached 1o equity and preference shares
Equity:

The Company has a smgle class of equity sh

having par value of Rs 10 per share Each sharcholder 15 ehmble for one vote per share held The dividend proposed by the Board of Dwrectors
15 subject to the approval of the shareholders in the ensuimg Annual General Meetng In the event of liquidation, the equity shareholders are ehaible w recerve the remanung a
Company after distbution of alf preferential amounts. i proportion to thew shareholding

Preference:

10% Cumulative Non Convertable Redeemable Preference Shares of € 2300 00 lakhs 1ssued 1o JSW Shipping and logrsties Private Linuted previous year and would be redeemed at thew face
value at any tme prior o the 10th anniversary of the date of tssue, as per the option of preference sharehalder or on expiry of the 10th anmversary of the date of

1ssue. out of profits of the Company which would otherwise be avaitable for dividend or out of proceeds of 4 fresh ssue of shares for the purpose of the redemption as provided under
Companies Act, 2013

15 of the

d) Details of shareholders holding more than % shares in the Company are set out below:
MHp

Particulars As at 31 March 2026 As at 31 March 2025
No. of Shares Y of Share No. of Shares Y of Share
ISW Steel Linited - Equity Shares 2.23.30.20.000 100% 2.23.30.20.000 100%%

(¢) Change in Promoter's shareholding :

Promoter Name As at 31 March 2026 As at 31 March 2025 % Change
No. of Shares % of Share No. of Shares Yo of Share

JSW Steel Limited - Equity Shares 2.23.30.20,000 100% 2.23.30,20,000 100% -

Note 12, Other equity (¥ in Jakhs}

Particulars Asat As at
31 March 2026 31 March 2025

Retamed earnings {4,810.49) {303.59)

Total (4,810.49) (303.59)

(1) Retamned Earnings
Retamed earnmgs are the profits that the Company has earmed uil date. less any transfers (o general reserve. dividends ot other distributions pard to shareholders Retamed earuings includes re-
measurement loss # (gain) on defined benefit plans. net of taxes that will not be reclassilied w Statement of Profit and Loss Retamed carmings 1s a free reserve avatlable to the Company

Note 13, Borrowings(at amortised cost) (X in lakhs)
Particulars As at As at
31 March 2026 31 March 2025
10% Cumualative Nan-Convertible Redeemable Preference Shaves (Linsecured) - refer note | l¢ 2,500.00 2,500.00
Total 2,500.00 2,500.00
Note 14. Other financial liabilities (at amortised cost) (X in lakhs)
Particulars As at 31 March 2026 As at 31 March 2025
Non-current Current Non-curremnt Current
Interest pavable on preference share 23000 B 342 -
Retention money for capnal projects 166.39 - 202 5 -
Payable for capital projects - 763 06 - 3.824 03
Payable to emplovees - 199 64 - 17661
Security deposit - 210 210

Total 416,39 964.80 205,97 3.996.74




JSW GREEN STEEL LINITED
CIN A1OSME2024PLC420173
NOTES TO THE FINANCIAL STATEMENTS AS AT MARCH 31. 2026

Note 15, Provisions

(Z in lakhs)

Particulars

As at 31 March 2026

As at 31 March 2025

Non-current Current Non-current Current
Provision for employee benefits (refer note 26)
Provision for gratuity 93559 13281 398 88 156 18
Provision lor compensated absences 20823 13922 297 87 3995
Provision for long term service award - 21 §1 - 2604
Total 1.233.82 293.84 696,75 222,17
Note 16, Trade payables {¥ in takhs)
. As at As at
Particulars 31 March 2026 31 March 2025
Total outstanding, dues of wuero and small enterprises 706.17 214.52
Total outstanding, dues of ereditors other than micro and small enterprises 2,515.37 5,777.43
Total 3.221.54 5,991.94
Disclosure pertaining to micro, small and medinm enterprises (as per information available with the Company): R in lakhs)
Desceription As at As at
31 March 2026 31 March 2025
Principal acount due outstanding as at end of year* 979 50 460 87
Principal amount overdue more than 43 days 2368 209
[nterest due on above and unpaid as at end of year 745 -
Interest paid to the suppher - -
Payments made (o the supplier bevond the appointed day during the year - -
Interest due and payable for the year of delay - -
Interest acerued and remarning unpad as at end of year 745 -
Amount of further interest remaming due and payable in succeeding year 745 -

*ltincludes vendors classified as part of other financral labilities for capital projects amounting to Rs. 273 33 Lakhs as on 31 March 2026 and Rs 246 35 Lakhs as on 31 March 2025

Ageing:
As at 31 March 2026

(¥ in lakhs)

Qutstanding for following periods from due date of payment

Particulars Unbilled dues Mot Less than Lto2 2ted More than ;
yet due Total
1 year years years 3 years
MSME 508 64 50 14 147 39 - - - 706.17
Others 223772 105 35 84.26 41 34 325 3845 2.515.37
Disputed dues - MSME - - - - - - -
Disputed dues - Others - - - - - - -
As at 31 March 2025 (X in lakhs)
Not Outstanding for foltawing periods from due date of payment
Particulars Unbilled dues Less than Lto2 2t03 More than -
yet due Total
1 year years years 3 years
MSME 133 10 604 7537 - - - 214,51
Others 86215 829 4,845 97 129 1 95 5778 5,777.43
Disputed dues - MSME - - - - - - -
Iisputed dues - Others - - - - - - -
Notes:
a) Trade Payable are normally seutled within 180 days
b) Trade payables from relaied parties” details has been described i note 31
¢} For iformation about market risk and liquidity risk related to trade payables refer note 30 { and 30 3 respectvely
Note 17, Other current liabilities {Zin lakhs)
Particulars s at As it
31 March 2026 31 March 2025
Advance from customer 9,318.47 3.73
Sutatory habiles 4,607.72 4,402.08
Others - 299.40
Total 13,926.19 4,705.21




JSW GR STEEL LIMITED
CIN U24105MH2024PLCA20173
NOTES TO THE FINANCIAL STATE

ENTS AS AT MARCH 31, 2026

Note 18. Revenue from operation

{ in lakhs)

Particulars

For the year ended 31
March 2026

For the period from
27 February 2024 to
31 March 2025

Sate of product and services

Income from Job work 35,920.76 -

Sale of by~product 184.55 -
Other operating revenues

Miscellaneous income 79.84
Total 36,185.15 -
Note:

{a)Product wise details of Sales and Revenue from conversion activities:

(X in lakhs)

Particulars

For the year ended
31 March 2026

For the peviod from
27 February 2024 to 31 March 2025

Fonnes Rs. in erores

Tonues

Rs. in crores

Tob work for Direct Reduced Jron Conversion

1.49.640.00

35.920 76

Sale of By-product 2858 40 18455 - -
Others - 79 84 -
Tatal 1.52.498.40 36,185.15 - -

{b)Ind AS 115 Revenue fram Contracts with Customers

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

to be entitled in exchange for those goods or services.

(Z in lalchs)

Particulars

For the year ended 31
March 2026

For the period from
27 February 2024 to
31 March 2025

Revenne from contracts with customer -
Income (rom Job works

Sale of By-product

Other operating revenue

Total revenue {from contracts with castomers
Wit India

Outside India

Total revenue from contracts with customers
Tinung of revenue recopnition

Ata pomt in tme

Over a pertod of tme

Total revenue from contracts with customers

3502076
184 53
79 84

36,185.15

36.185.15

36,185.15

36,185 15

36,185,158

Note 19, Other Income

(X in lakhs)

Particulars

year ended 3t
March 2026

For the period from
27 February 2024 to
31 March 2025

Intevest Income earned on financial assets designated as amortised cost

Bank Deposn 107.90 -
Others 0.01 -
Total 107.91 -

Note 20. Employee benefits expenses

(X in falkhs)

For the year ended 31

For the period from

“ticubars 27 February 2024 ¢
Particulars March 2026 “3); “l\(‘l:\ich 20,;5)
Salaries and wages 2,878.17 -
Contribution to provident and other funds (refer note 26) 215.10 -
Expenses on employees stock ownership plan 54.39 -
Statt wetfare expenses 383.54 -
Total 3,538.20 -

Note 21. Finance Cost

(X in {akhs)

Particulars

For the year ended 31
March 2020

For the period from
27 February 2024 o
31 March 2025

Interest Expense

On Borrowings 246.58 3.42
Others 9.87 0.00
Total 256,45 3.42




JSW GREEN STEEL LIMITED
CIN U24105MH2024PLCA201 73
NOT

S TO THE FINANCIAL STATEMENTS AS AT MARCH 31, 2026

Note 22, Depreciation and antortisation expease

(X in lakhs)

Particulars

For the year ended 31
March 2026

For the period from
27 Febwuary 2624 to
31 March 2025

Depreciation of property. plant and equipment 5,054.31 -
Depreciation of Right of use asseis 1,002.19 -
Total 6,056,50 -

Note 23, Other expenses

(X i lakhs)

Particulars

For the year ended 31
March 2026

For the period from
27 February 2024 to
31 March 2025

Power and fuel 25,437.32
Repatrs and mamntenance
Plant and machmery 2,592.38 -
Busldings 165.27 -
Others 208.65 .
Stores and spares consumed 1,401.83 -
Admnistration Charges 592.34 -
Water Charges 621.14
[nsurance 302.08 -
Rates and 1axes 161.57
Legal and Professional Charges 115.36 -
Rem 35.95
Carrtage and treight 22.49 -
Audit Fees 3.20 0.30
Miscellaneous expenses 287.63 0.09
Total 31.947.18 0.39

a) Auditors remuneration (excluding tax)

(X in lakhs)

Particulars

For the year ended 31
arch 2026

For the period from
27 February 2024 to
31 March 2025

Staustory audst fees 200 030
Tax Audut Fees 1 00 -
Others (20 -
Total 3.20 0.30

Note 24(a): Income Tax

(X in lakhs)

Particulars

For the year ended 31
March 2026

For the period from
27 February 2024 to
31 March 2025

Current income tax:
Current tax for the year
Tax adjustments {or carlier years
Total current tax

Deferred tax:
Deferred tax
Tax adjustments for earlier years
Total Deferred Tax

Total Tax Expense

1,531.47

1,531.47

1.331.47

24(b) - A reconcilliation of Income Tax Expense applicable to accounting profit before tax at the statutory income tax rate to recognized income tax expense for the year indicated are

as follows:

(¥ in lakhs)

Particulars

For the vear ended 31
March 2026

For the period from
27 February 2024 to
31 March 2025

Profit/(Loss) before tax (6.084.49) {3.81)
Enacted tax rate in {ndia 2517% 25.17%
Expected inconie tax expense at statutory tax rate 1,531.34 0.96
[ax effect of:

xpenses not deductible m determiming taxable profit 012 (096)
Tax adjustments for earlier years - -
Income Tax 1,531.47 -
Effective Income Tax Rate 25.17% 0.00%




JSW GRE STEEL LIMITED
CIN U124 105MH2024PLC420173
NOTES TO TUE FINANCIAL STATEMENTS AS AT MARCH 31, 2026

24(c) - Deferred tax assets/(liabilities):
(X in Iakhs)

Particulars As at As at
31 Mawrch 2026 31 March 2025

Delerred Tax Assests (Net) 1531 47 -

Total 1.531.47 -

24(d) - Significant components of deferved tax assets/(liabilities) recognised in the year are as follows:
(¥ in lakhs)

Recognised/
Coperes . . As at reversed As at
Deferved tax assets/(liabilities) balance in velation to: March 31, 2025 through March 31, 2026
profit and loss
Property Plant and equipment - (3.179 86) (3.179 86)
Provision for employee benefit - 154 29 154 29
Busiiess losses and unabsorbed depreciation - 449299 449299
Others - 64 05 64 03
Total - 1.531.47 1,531.47

24(e) - Pursuant 1o the Taxation Law tAmendment) Ordinance. 2019 (Ordmance’) issued by Ministry of Law and fustice (Legislative Department) on 20 September 2019 which is effective
fram 01 April 2019, domesue companies have the option to pay corporate income tax rate at 22% plus applicable surcharge and cess ("New tax Rate') subject to certain conditions Company

has avatled the aption & opted for New Tax regume

Note 25, Earnings per share (X in lalhs)
For the period from
27 February 2024 to

31 March 2025

For the year ended 31

Particulars March 2026
yiar EALEA)

Profit attributable to equity shareholders (Rs n Lakhs (A)) (4.553 02) (3381)
Weighted average number of equity shaves for basic EPS and Diluted EPS (B) 2.23.30.20.000 2.23.30.20.060
Earnings per share of Rs. 10 each

Basic and Diluted £EPS (Rs ) 020) (0 00)

Note 26. Emptoyee benefits

a) Defined Contribution Plan:

The employees of the Company are members of a state-managed Provident Fund (“retirement benefit plan”) operated by the Government of India. The Company 15 required o contribute a
specified percentage of payroll costs ta the Provident Fund to fund the benefits The only obligation of the Company with respect to the Provident Fund 1s 1o make the specified contributions
The total expense recogmsed in Statement of Profit or Loss of Rs 118 48 Lakhs for the year ended 31 March 2026 and ml for the pertod ended 31 March 2025 represents contributions payable
to these plans by the Company at rates spectfied 1 the rules of the plans (included 1 note 20)

b} Defined benefit Plan:

Gratuity

ayment of Gratuity Act. 1972 The plan provides for a lump-sum payment to vested emplovees at
after (ive years of continuous serviee and is caleulated based on the employee’s last drawn salary

The Company operates a funded defined benefit gratwty plan for its employees under the P,
retirement. death while in employment, or on termunation of employment. The benefit vests
and years ol service untl the cerement age of 38 & 60. without any payment ceiding,

Actuartal valuations are performed using the Projected Unit Credit method at each balance sheet date

The key risks assoctated with the ptan mclude

Interest Rate Ri

A decrease in the bond interest rate will inerease the plan hability. however, this wll be partially offset by an increase n the return on the plan’s debt Investment

Salary laflation Risk: The present value of the defined benefit plan ltability 1s caleulated by reference o the future salartes of plan participants As such, an merease in the salary of the ptan
parucipants will mcrease the plan’s labiluy
Longevity Risk: The present value of the defined benefit pian habiity s caleulated by reference 10 the best estimate of the mortaluy of plan parucipants both during and after thewr

employment An increase it the life expectancy of the plan participants will increase the piaa’s habihity

Investment Risk: The present value of the defined benetit plan babslity 1s caleulated using a discount vate deternuned by reference to government bond yrelds, 1f the returm on plan asset 15
hetow ths rate. it wall create a plan deficit. Currently the plan has a relauvely balanced vestment i Government secunties and debt struments

No other post-reurement benefits are provided to these employees
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The fund 1s managed by ISW Green Steel Linuted Emplovees Group Gratudy Trust and it s governed by the Board of trustees. The Board of trustees are responsible for the admastraton of
the plan assets and for definmg the mvestiment strategy and the same 1s accounted for based on third party actuarsal vatuation

The followiny table sets out the funded status of the defined benefit scheme & the amount vecogmized n the financial statement The present value of the defined benefit abligation was
measured using the projected unut eredit method

(i) Gratuity (funded): (T in lakhs)

Liability recognized in the balance sheet Asat As t
. i 31 March 2026 31 March 2025
{a) Liability recognised in the hatance sheet -
i) Present value of abligation
Opening balance 115106 -
Current Service Cosl 4803 -
[nterest Cost 88 11 -
Past Service Cost 30202 -
Acturtal Gan on obligation (84 76) -
Benefits pad {133 09) -
Closing Balance® 1.572.27 1.151.06
Less:
i) Fair Value of pian assets
Openmg halance 647 83 -
[nterest Income 28 1o -
Benefit Pawd {rom the Fung (133.09) -
Acusarial (1 m on plar (273 -
Closmg Balance S15.56 -
Amount recogmsed n balance sheet(refer note 15)% 1.0%86.71 647.83
(b) Expenses Recognized in Statement of Profit or Loss
Current Service Cost 48.03 -
Interest Cost 8811 -
Expected return on plan assets (28.10) -
Past Service Cost 50292 -
Component of defined benefit cost recognised in statement of profit and loss 610,90 -
R ement of net defined henefit liability
Actuanal (gan)doss on defined benefit obligauon (84 70} -
Return on plan assets (excluding interest income) 27 34 -
Component of defined benefit cost recognised in other comprehensive income (57.42) -

[rans

“The previous year's gratuity balances metude amounts transferred n respect of the Salav Undertaking acquired {rom JSW Steel Linuted pursuant to the Business
March 2025 {Refer Note 27)

In assessing the Company s post retirement labtlises, the company montars mortality
2014) urban

The discount rate 1s based on the prevailing market yields of Government of [ndia securities as at the balance sheet date for the estimated terny of the obligatons

Agreement dated 28

umption and uses up-to-date mortality tables, the base beiny the Indian assured Lives mortality (2012-

Principal actuarial Assumption

As at
31 March 2026

As at
31 March 2025

Discount Rate

7.23% per annum

6.65% per annum

Salary Escalation Rate

8% per annum

Categary Wise —
For L grade 8.00% per annum
For E grade 8.:40% per annum

Mortalty Rate

[ndian Assured Lives
Mortality 2012-14 (Urban)

Inchan Assured Lives
Mortaly 2012-14 (Urban)

Aurion Rate

Category Wise -
For L grade 3 00% per annum
For E grade 6 90% per annum

Category Wise —
For L grade 3.00% per annum
ade 6.90% per annum

Retirement Age

For E grade 58 years
For L grade: 38 & 60 vears

Far &
For L grade: 58 & 60 years

ade 58 vears

Sensitivity analysis

Sigmficant actuanal assumptions for the deternunation of the defined benefit obligation are discount rate, expected salary merease and mortality The sensitivity an: s below have been
determined based on reasonably possible changes of the respective assumptions oceurting at the end of the reporting pertod. while holding all other assumptions constant

{Xin lakhs)

As at As at
31 March 2026 3% March 2025

Particulars

Increase Decrease Increase Decrease
Discount rate (1% movement) 55 88 (30 68) 4358 (41 57)
Future safary growth (1% movement) 5492 (5078 44 45 (41 15
Rate of employee turnover (1% movement) 293 (2.72) 385 (3 56)

The sensitivity analysis presented above may not be representative of the actual change in the defined benefit obhgation as 1t 15 unbikely that the change in assumptions would oceur in isolation
of one another as some of the assumptions may be coirelated

Furthermore, w presenting the above sensinvity analysis, the present value of the defined benefit obligation has been caiculated using the projected unit credit method at the end of the reporting
pertod, which s the same as that applied i caleulating the defined henefit abhigaton recogmsed m the balance sheet
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Maturity analysis of projected benefit obligation. (i fakhs)

Particulars Less than B:-lwccu 3 Over Total
ayear L 10 5 years 3 years

Asat 31 March 2020

Projected benefit pavable 386 19 882.71 900.47 2.169 37

Asat 31 March 2025

Projecied benefit payable 13618 743.10 609 66 1.568 94

(b} Other long term benefits:
i) Compensated Absences

Under the compensated absences plan. leave encashment s payable to all eligible employees on separation from the company due (o death. retirement, superannuation or resignation

Emplovees are entled 10 encash leave while serving in the company at the rate of daily salary. as per cusrent accumulation of leave davs

ii) Long Service Award:

The Company has a policy to recognise the fony service rendered by employees and cetebrate their long association with the Company Thus scheme is called - Long Association of Motivation,
Harmony & Exciement (LAMME) The award 1s patd at milestone service completion years of 10, 15, 20 and 25 years

(¢) Exceptional items: Statutory impact of new Labour Codes

Effective November 21. 2025, the Government of India consolidated 29 existing fabour regulations o four Labour codes. namely. The Code on Wages. 2019, The fndusiral Relatrons Code,
2020. The Code on Social Security. 2020 and the Occupational Safety. Health and Working Condittons Code, 2020, collectvely referced to as the *New Labour Codes’ The New Labour
Cades has resulted m a one-time matertal increase n provision for employee benefits on account of recogniiion of past service costs Based on the requiresents as per the of New Labour
Codes and relevant Accounting Standard. the Company has

assessed and
Mareh 31, 2026 amounung to Rs 586 22 Lakhs. Upon notification of the related Rules to the New Labour Cades by the Government and any further clanfication {rom the Government on other
aspects of the New Labour Codes. the Company will evaluate and account for additional unpact if any. determined in subsequent periods

cunted the estimated incremental impact as Exceptional {tem in the statement of protit and loss (or the year ended

27. Duning the period ended 31 March 2025, the Company purchased Salav und comprising of Direet Reduced Tron (DR capacity of 09 MTPA alongwith allied factliues by way of slump
sale ("transaction™) from JSW Steel Lumted (7JSW Steel™). the Parent Company. ont 31 March 2025 at a cash consideration of Rs. 2.23.300 Lakhs determmed by anwdependent expert and has
also entered 1nto a Job work arrangement with JSW Steel for a period of one year for conversion of sron ore lumpss pellets o DRI

Note 28. Financial Instruments
28.1 Capital risk management

The Company beng 1 a capial mtensive industry. 1ts objective 1s to maintain a strong credit rating, healthy capual ratos and establish a caprial structure that would maxinuse the return to
stakeholders through optimium nux of debt and equity

The Company s capital requirement 1s mamty to fund 1s capacity expansion, repayment of principal and mterest on 1ts borrowings and strategic acquisitons The principal source of funding of
the Company has been, and 15 expected to continue 1o be. cash generated from its operations supplemented by funding from bank borrowangs and the capital markets. The Company 1s not
subject to any externatly imposed capuat requirements

The Company regularly considers other (inancing and refinancing apportumties w0 diversify s debt profile. veduce mterest cost and elongate the maturity of 1ts debt portfolio, and closely
monitors its judicious aliocation amongst competing capital expansion projects and strategte acquisiions, W capture market opportunties at numimum risk.

The Company momitors its capital using geanng rauo, which 1s net debt. divaded to total equity Net debt includes, interest bearng loans and borrowings less cash and cash equivalents, bank
balances other than cash and cash equival

alents and cwrrent investments

(X in lakhs)

For the period from
27 February 2024 to
31 March 2025

For the year ended 31

Particular:
articulars March 2026

Long term borrowings 2,500.00 2.500.00
Less: Cash and cash equivalent 2.608.83 2.503.93
Net debt (108.83) (3.93)
Total equity 2,18,491.51 2,22,998.41
Gearing ratio N/A® N/A=
* Sice Gearing ratio 1s negattve

Notes:

1) Equity includes all capital and reserves of the Company that are managed as caprtal
1) Long term borrowings meludes the 10% Cunwlative Non-Converuble Redeemable Preference Shaces




JSW GREEN STEEL LIMITED
CIN U24105ME2024PLCA201 73

AENTS AS AT MARCH 31, 2026

28.2 Categories of financial instruments
The accountmy classification of each category of limanaial wistruments and thetr carrving armounts are set out below

As at March 31, 2026 (X in lakhs)

Particulurs Amortised cost  Total carrying value Total fair value

Financial assets

Trade recervables 17 54 17.54 17 54
Cash and cash equivalents 2.608 83 2.608 83 2,608 83
Other finaneial assets 1485 14.85 14835
Total 2.641.22 2.641.22 2,641.22
Financial liabilities

Trade payables 322154 3.221 54 3.22054
Borrowings 230000 2.500.60 2.500.00
Other {inancial habilittes 1.381 18 1.381 .18 1.381 18
Total 702,72 702,72 7.102,72
As at March 31, 2028 R in lakhs)
Particulars Amortised cost Total carrying value Total fair value

Financial assets

Trade receivables 104 76 104.70 104 70
Cash and cash equivalents 2.503.93 250393 2.503.93
Other financial assets 14.85 1485 14 8%
Total 2.623.48 2,623.48 262348
Financial labilities

Trade pavables 5.991 94 3991 04
Borrow LS00 00 2,500 00
Other financial liabihties 4,202 71 4,202 71
Total 12,694.65 12.694.65 12,694.68

29. Fair value hierarchy of financial instraments
The carrying amounts of trade recervables. trade payables, borrowings. cash and cash equivalents. other financial assets and other {inanctal habilities are considered to be the same as thew {air
values The fair value of these assets 15 marked o an acuve market or based on observable market data

30.1 Financial risk management

The Company's prineipal financial habihities, other than derivatives, comprise loans and borrawmg, trade and other payables. The mam purpose of these financsal Liabikities 1s 10 finance the
company’s operations and (o provide guarantees (o support its operations, The Company's principal financial assets include loans. trade and other receivables and cash and cash equvalents

The Company has formulated and implemented a Risk Management Policy for evaluaung busmess The nisk management policies are established to ensure umely identificavon and
evaluatton of risks. setung acceptable vsk thresholds. wdentifying and mapping controls agamst these risks, monttor the ris
management policies and systems are reviewed regularly 1o reflect changes in the market condiions and the Company's activities to provide reliable infarmation to the Management and the
Board to evaluate the adequacy of the nsk management framework in relation to the risk faced by the Company

and thewr lnmuts. improve risk awareness and iransparency  Risk

The risk management policies aims o nitigate the following risks ansing from the financial mstruments
- Market risk

- Credit risk; and

- Liquidity sk

30,2 Market visk management
Market cisk 1s the risk that the fair value of future cash flows of a financial msteument will fluctuate because of changes 11 the market prices The Company 15 exposed m (he ordinary course of’
1ts business to nisks related to changes in forergn currency exchange rates. commodity prices and wterest rates

30.3 Interest risk management

Iinterest rate risk 15 the visk that the fair value or future cash flows of a {inancial wstrument will fluctuate because of changes iy market mterest rates. The Company s exposed (o interest rate
sk because funds are borrowed at tloating mterest rates Interest rate risk is measured by using the cash (low sensitvity for changes 1t variable mterest vate The borrowings of the Company

are prncipally denonunated i rupees with floating rates of mterest The Company has exposure 10 mterest rate risk. arising priweipally on changes m base lending rate The Company uses a
mix of interest rate sensitive financial imstruments to manage the liquidity and tund requirements for s day 1o day operations. The risk 1 managed by the Company by masmtaming an
appropriate nux between fixed and floatng rate borrowings

The sensiovity analyses below have been determined based on the exposure to interest rates for floaung rate habilities. assunung the amount of the corresponding liability owtstanding at the
year-end was outstanding for the whole year

[f mterest rates had been 100 basis points hagher “lower and all other variables were held constant. the Company’s protit for the yvear ended March 31, 2026 would decrease increase by Rs
N (for the year ended March 31. 2025 decrease © increase by Rs. Nil crores) This 15 mainly attributable to the Company’s exposure to inferest rates on its varable rate botrowings

30.4 Foreign currency risk management

Foreign currency risk 1s the risk that the far value or future cash flows of an exposure will fluctate because of changes 1n foreign exchange rates

The Company’s funcuonal curency 1s Indian Rupees (INR) The Company undertakes transactions denomunated 1n foreign currencies. consequently, exposure to exchange rate fluctuations
anse Volathty i exchange rates affects the costs of unports: The Company 15 exposed 10 exchange rate yisk under (s trade and debt portfolia

Adverse movements i the exchange rate between the Rupee and any relevant foreign currency result’s 1n inerease m the Company’s overall debt postuon n Rupee terms without the Company
having meurred addwional debt In order 1o hedge exchange rate aisk. the Company has a policy to hedge cash lows up 1o a spear(ic tenure using forward exchange contracts In respect of
impotts and other payables. the Company hedges 1ts payables as when the exposure anses Short term exposures are hedged progressively based on therr maturny
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30.5 Commodity price risk

The Company operates under a Job Work Agreement with ISW Steel Linited, wheremn it undertakes conversion of tron ore lumpsipellets mto sponge won (DR on a cos
wargm ha
Prices of major raw materials such as 1won ore and pellets are largely structured under contractual pass-through - back-to-back arrangements. thereby sigmificantly mingating price nisk However,

plus © conversion

s The Company 15 exposed 1o commoduty price visk. which anses from fluctuations i the prices of key mputs used i its manufacturmg operantons « e Natoral Gas

natural gas. bemg a crincal fuel i the DRI manufactuning process. resalting m direct exposure 1o price fluctuations

The followny tble detals the Company's sensitvity o a 1% movement s the mput price of natural gas The sensitivity analysis includes only 1% change m commodity prices for quantity
the year. with all other vanabie held constant A positive number below mdicates an crease n profit or equity where the commodty prices decrease by 1% and vice-versa

{Tin lakhs}

consumed duri

Particulars Increase for the year ended Decrease for the yvear ended
31 March 2026 31 March 2025 31 March 2026 31 March 2025
Natural Ciag 24463 - (244 03) -

30.6 Liquidity risk management

Liquidity risk refers to the nisk of financial distress or extraordinary ligh linancing costs anstig due to shortage of liquid funds m a stuation wlhere business conditions unexpectedtv detenorate
and requinng financing The Company requires funds both for short term operational needs as well as or fong term capital expenditure growth projects The Company generates sufficient cash
flow from operations, which together with the avaitable cash and cash equivatents and short term investments provide liquidity s the short-term and long-term. The Company has established
an appropriate hiquidity risk management framework for the management of” the Company s short. medium and long-term funding and liquidity management requirements. The Company
manages hquidity nisk by mamtaming adequate reserves, banking facihitwes and reserve borcowng factlities. by continuously monitoring forecast and actual cash flows. and by matching the
maturity profiles of tinancial assets and habihues

The lollowng tables detail the Company contractual maturity for s inancial labilites with agreed repayment periods and s finanetal assets. The tables have been drawn up for the cash
flows of financial diabilities based on the earliest date on which the Company can be required 1o pay

As at March 31,2026 (% in lakhs)
Particulars <1 year 1-5 years - > 5 years Total
Financial assets
Trade recervables 1754 - - 17 34
Cash and cash equivatents 2608 83 - - 2,608 83
Other {inancial assets - - 14 85 14.85
Total 2,626.37 - 14,85 2,041.22
Financial Habilities
Trade payables 3.221 54 - - 3221 54
Borrowings - - 2.500.00 2.300.00
Other financial habilies 964 80 416 39 - 138119
Total 4,186.34 416.39 2,500.00 7,102.73
As at March 31, 2028 (X in lalhs)
Particulars <1 year {5 years > 5 years Total
Financial assets
Trade recervables 104 70 - - 104 70
Cashand ¢ equivalents 250303 - - 2,503.03
Other financial assels - - 14.85 14.85
Total 2,608.63 - 14.85 2,623.48
Financial tabilities
Trade payables 5,991 94 - - 5.991.94
- - 2,500.00 2.500.00
Other Ginancial habiities 4.162.79 36.96 2.96 4,202.71
Total 10.154.73 36.96 2,502.96 12,694.64

30.7 Credit risk management

Creditrisk refers to the nsk that a counterparty will defautt on 1ts contractual obligations resulung m financial loss 1o the Company  Credit nisk encompasses of both, the direct risk of default
and the nsk of deterroration of ereditworthiness as well as concentration risks The Company has adopted a policy of only dealing wath creditworthy counterparties and obtainmg sufficient
collateral. where appropriate. as a means of mmtigating the risk of financeal foss from defaults

Company’s credit nisk arises princepally from the trade recervables,other financial assets. cash and cash equivalents and dernivatves

ade vecetvables:

Customer credit risk 1s managed centeally by the Company and subject to established policy. procedures and control relating to customer eredit risk management. Credit quality of a customer is
essed based on an extensive credit rating scorecard and ndividual credit linuts defined in accordance wath the assessment

Trade recervables consist of dues from related parties The outstanding wrade receivables ave regularly momtared and appropriate action 15 taken for collecuon of overdue recervables The
Campany based on past experiences does not expect any material foss on its recetvables and hence no provision 15 deented necessary on account of expected credit loss (ECL")

Cash and cash equivalents:

In accordance with the Company's policy, balances and deposits are mamntaned wath reputed banks and tinancial istitutions having high eredit standing

The Company's maximum exposure (o the credit nisk for the components of balance sheet as at March 31, 2026 and March 31, 2025 1s the carrving amounts mentioned wr Note no. Ytrade
receivables)




JSW GREEN STEEL LIMITED
CIN U24T0SMH2024PLC4201 73
NOTES TO THE FINANCIAL STATEME

IS AS AT MARCH 31. 2026

Note 31. Related party disclosures
A, Relationships
L. Holding Company

ISV Steel Limnted

2. Key Management Personnel
Mr Pankay Malik . Whole Time Director -
My Santun Panda . Choel Financial Officer
Mr Umesh Kumar, Company Secretary

3.0ther related parties

Jsw Shipping & Logisties Private Linuted

Heal Foundauon

hndal Vidya Mandie

Isw Pamts Private Linted

Tindal Steel & Power Lanuted

Tsw Cement Limited

Isw Infrastructure Linuted

lnspire Institute OF Sport

Isw Power Trading Company Ltd
B. Transactions with related parties (X in lakhs)
For the period from
27 February 2024 to

31 March 2025

For the year ended 31

Particulars
March 2026

For Issue of Equity Shares

- ISW Steel Linited - 2.23.30200

For Issue of Preference Shares

- ISW Shipping and logisues Private Linmted - 2.500.00

For Purchase of Assets

- ISW Steel Linnted - 22407572

For Job Work Revenue

- ISW Steel Lamted 43,039 86 -

For Serap Sale

- ISW Stee! Linuted 40 76 -

For Purchase of Goods

- ISW Steel Limited 14370 -

- Isw Cement Linited 940 -

- Isw Paints Private Limuted 1533 -

= Isw Power Tradmg Company Ltd 16 81 -

For Reimbusment of Expenses

- ISW Steel Linuted 2.684 70 299 78

- Jindal Vidya Mandir o114 -

- Inspire Institute Of Sport 01l -

For Interest payahle

- ISW Shipping and logisties Private Linuted 24658 342

For Other Expenses

- Heal Foundation 3973 -

For Comy ion to Key M Persounel

- Pankay Malik (Whole Tune Director) 90 39 -

- Santun Panda (Chief Financial Officer) 5065 -

- Umesh Kumar {Company Secretary) 93 47 -

C. Balances with related parties (X in talkhs)

Particulars As at As
3t March 2026 31 March 2025

Payables for capital projects

- ISW Steel Linuted - 790.00

- Isw Cement Lamited ) 158 157

- Jindal Steel & Power Limited 26.68 2608

Other payabie

- ISW Shipping and logisties Private Lumited 25000 342

- ISW Steel Linuted 9.334 57 209 40

~ Isw Paints Private Limited 005 21 88

- Heal Foundation 426 1719

- Inspire Institute OF Sport 0.02 062

- Indal Vidya Mandur 061 -

- ISW Power Trading Lid 303 -

- ISW [nfrastructare Ltd 9.13 -

Other advance
- Jindal Vidya Mandir - 303
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32. Contingent Liabitities and Commitments
a.Contingent Liabilities

Disputed claims/levies (excluding interest. if any) in respect of: (X in laikhs)
Particulars As at Asat
31 March 2026 31 March 2025
Electricny Dy 4.666.40 445923
Service Tax 33098 -
[hsputed Clanm 286 286
Total 5,000.30 4.462.09

Notes:

D Electrienty Duty cases ncludes disputes pertaiming ta impact for change of duty rate for capitive power productng Company mereased from Re 0 30 per kwh to Rs 1 20 per kwh wel’
01:04:2015

2) Service Tax/ Goods & Service tax cases mcludes disputes pertanng o avaitment of service tax eredit Cenvat credit was disputed on mput services such as construction. excavaton. and fand
development tor the period 2009-2012 under SCN dated 30-04-2014 The matter has pr agressed through adiudication and appeal stages and 1 currently pending before the Bombay High Coust
with a demand of 163 49 lakhs including penatty of 2165 49 Jakhs

3) Disputed Clarm - A penalty of €2.85.720 was unposed for alleged land filling at us Cheher village premises The Company has tiled an appeal before the SDO. Murud (Rargad) under
Section 247 of the Maharashtra Land Revenue Code. 1966

b, Commitments {X in lakhs)
i As at As at
Particuiars
pritcutars 31 March 2026 31 March 2025
Capital commitment 13.33527 454 43

Estimated amount of contracts remaming to be executed on capital account and sot provided for (net of advances)

33. Additional Disctosure
a. C.LF value of linports:
(R in lakhs)

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Stores and Spare Parts 3546 -
Capital Goods 566 59 -
Total 602,05 -

34, Events occurving after halance sheet
There are no signticant subsequent events that would requure adjustiments or disclosures i the financial statements

35, Segment Reporting

The Company 1s engaged primanly m the business of job work arrangements for the conversion of won are lumps and pellets mte Direct Reduced Iron (DRI for a single customer These
operations vepresent a single business segment, and all activities are conducted wattun India. which consttutes a single sgraphical segment Accordingly. there are no separate reportable
seaments

a) The information relauny o revenue from customers of ts single reportable segment has been disclosed as below
Revenue from operations (X in iakhs)

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Within [ndia
Quitstde India

36.185.13

Total

36,185,

b) Customer contnibuting more than 10% of Revenue

(X in fakhs)

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

ISW Steel Limited (Net of GST) 36,185 15
Total 36.185.15 -
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36.Employee share based payment plans

OPJ ESOP PLAN 2021:

The Board of Directors of JSW Steel Listed (Holdimg Company) at its meeting held on 21 May 2021, formulated "SHRI OP JINDAL EMPLOYEES STOCK OWNERSHIP PLAN (JSWSL)
2021 ("OPTESOP PLAN 20217 At the said mieeung, the Board authonzed the ESOP Commntee for the supermtendence of the ESOP Plan

ESOP 1s the primary arrangement under which shared plan service meentives are provided 1o certam specified emiplovees of the Company and its™ subsidiartes i india

Three grants would be made under OPJ ESOP plan 2021 (0 ehigible present and future employees an the rolls of the Group as at date of the grant

The exercise price 15 determuned by the ESOP comamttee at Re 1 per shave

The sacd scheme s for employees of the Holdimg Company and 1ts subsidiaries m the grade of L1& (Vice President - VY and above and select hugh performung employees i the grade L1110
£.15 (Semor Manager 1o Associate Vice President)

The eligible employees can exercise the option from August 07, 2022 till August 07, 2026 {for 25% of grant), from August 07, 2023 till August 07, 2027 (for 25% of grant) and from August 07,
2024 till August 07, 2028 (for remaining 50% of grant)

Atotal of 14575 options for equity shares having face value of Re 1 per share were granted o the eligible employees of the Company

The Fair Value of option on the date of each grant 15 deternuned by using Black Scholes model

JSWSL OPJ SAMRUDDHI PLAN 2021:

The Board of Directars of 1ISW Steel Linwted (Holding Company) at s meetmg held on 21 May 2021 formulated "JISWSL SHRI OP IINDAL SAMRUDDHI PLAN 2021 (*ISWSL. OP)
SAMRUDDHI PLAN 20217) At the sard meetng, the Board authorized the ESOP Commuttee for the supermtendence of the £ESOP Plan

Samruddhy plan 1 the primary arrangement under wiuch shared plan service incentives are provided 1o certain specified employees of the Company and 1ts” subsidiaries n India
Singl
The sard scheme 15 for employees of the Company and 1ts subsidiacies m the grade o' L15 (Associate Yice President - AVE) and below who have not been covered under OPI ESOP Plan 2021
The exercise price 1s deternuned by the ESOP commutiee at Re 1 per share )

rants would be made under OPJ Samruddhi plan 2621 10 ebgible employees on the rolls of the Group as at date of the arant

The ehwible employees can exereise the option from August 07, 2623 ull August 07, 2027 (for 25% of grant). from August 07, 2024 ull August 07, 2028 {for 25% of grant) and (rom August
07,2025 ull August 47, 2029 (for remaining 30% of yrant)

A tatal 0f 63273 options (or equity shares having (ace value of Re. | per share were granted 10 the ehgible employees of the Company

The Fair Value of option on the date of each grant1s determmed by usimg Black Schotes model

The details of the Share based payment plan are as fotlows

Particulars ESOP PLAN 2021 SAMRUDDHI PLAN 2021 (VP & below)
Date of Grant 07 August 2021 07 August 2021
Opemg Balance as on | Apnil 2025 - -
Allotted 5,200 -
Transfer from JSW Steels Others 7,056 40,821
Forfeited during the periad (700) -
Lxercised dunng the perod (259) {32,922)
Outstanding as on 31 March 2026 11,297 7,899
Method of settlement Equity Equity
Exercise Price (In Rs) 1 1
Faur Value as on the Date of Gramt (In Rs ) 716.46 722.67

Note - The company has recognised an expense of Rs 34 39 lakhs i vear ended March 31. 2026 towards share based payments wansactions based on charge recerved from holding company
(te. JSW Steel Linwted) corresponding liabihity 1s recogmsed i the books of Holding company
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38, Audit
The Company has been martaning 1ts books of accounts i the SAP which has feature of recording audit ratl of each and every transaction. creating an edit log ot each change made m books

ail

ol account alang wath the date when such changes were made and ensuring that the audit trarl cannot be disabled. throughout the vear as requived by proviso to sub rale (1) of rule 3 of The
Compantes (Accounts) Rules, 2014 known as 1|u. Compamies (Accounts) Amendment Rules, 2021 However. the auda wail feature 15 not enabled for direct changes to data m the underlving
database m relanon w certam users pertaming to SAP HR - Payroll application. which has been enabled subsequently post the vear ended March 3. 2025

Additionally. the audit trail of prior vear has been pr

years

served by the Company as per the statutory requirements for record retention 10 the extent 1t was enabled and recorded 13 1he respective

39. Qualitative disclosures pertaining (o Schedule 111
(1) The Company do not have Benanu property. where any praceedg has been tmtiated or pending agamst the company for holding any Benami property
G1) The Company do not have any transactions with companies steuck off
(1)) The Company do not have any charges or saustacuon which 15 vet to be registered with ROC bevond the statutory period
(1v) The Company have not traded or mvested i Crypto or Virtual Currency durmg the inancal vear
{v) The Company have not advanced or loaned or mvested funds to any other person(s) ar entity(ies). meluding forergn entities (Intermediaries) with the understanding that the Intermediary
(ay direclty or mdirectly fend or wvest m other persons or entities wentified m any manner whatsoever by or on behatf of the company (Ultumate Beneficiaries) or
h) provide any guarantee, secunity or the hke ta or on behall of the Ultimate Beneliciaries
(v1) The Company have not recerved any fund from any person(s) or entit(tes). ncluding foreign entiies (Funding Party) with the understanding (whether recorded in writing or otherwise )
that the Company shall
() directly or indwectly lend or mvest in other persons or entities identitied i any manner whatsoever by or on behall of the Funding Panty (Llumate Beneficiaries) or
(b) provide anv guarntee, security or the like on the behalf of the Ulumate Beneficiaries
(vi) The Company have not any such wansaction which s nof recorded m the books of accounts that has heen surrendered or disclosed as meome durmg the year in the tax assessments under
the Income Tax Act. 1901 (such as, search or any other velevant provisions of the lncome Tax Act, 1961
(vin) The Company has not been declared wilful defaulter by any bank or financial mstitution or government or any government authority or other lender in accordance with the guidelines on
willul defauliers issued by the Reserve Bank of India
(1x) The Company do not have anv subsidiary as at the balance sheet date. accordingly compliance with section 2(89) af the Compantes Act read with Compantes (Restriction on number of
layers) Rufes, 2017 does not arise

(x) The Company has not revalued 0's Property, Plant and Eguipment (inclading Right of use assets) or intangible assets or bath during the current or previous year

As per our report of even date
For Shab Gupta & Co.
Chartered Accountants For and on bebalf of the Board of Directors
ICAI Fiom Registration No 109374\W i

: ¢
o -
Parth P. Patel : ankajMalik ¢ " \/lruﬁ:{?’oln\nknr
Partner i : WhpleTime Director Drurector
Membersiup No. 172670 DIN No 07623648 DIN No 11175013

LDIN 26 3230 ED w\/ZK e&sl, v

Place: Mumbai g
Date | 1th May 2020 B A

S
Umesh Kumar Santun Panda
Company Secretary Chief Financial Officer

{CSE Memership No A53379
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