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INDEPENDENT AUDITORS’ REPORT
To the Members of JSW Natural Resources Bengal Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of JSW Natural Resources Bengal Limited (“the Company”), which
comprise the balance sheet as at March 31, 2026, and the statement of profit and loss, including the statement of other
comprehensive income, the statement of changes in equity and the statement of cash flows 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, ("the Act')as amended in the manner so required and give a true and
fair view in conformity with the accounting principles generally accepted in India, of the state of affairs of the Company as at March
31, 2026, and its profit including other comprehensive income, its changes in equity and the cash flows 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 Section
143(10) of the Act. Our responsibilities under those SAs are further described in the ‘Auditor's Responsibilities for the Audit of the
financial statements’ section of our report. We are independent of the Company in accordance with the '‘Code of Ethics’ issued by
the Institute of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and

appropriate to provide a basis for our audit opinion on the financial statements.

Material Uncertainty Related to Going Concern

We draw attention to Note 16(h) in the financial statements, which indicates that the project activities at Icchapur Coal Block being
put on hold due to cancellation of the allotment of the said Coal Block. As stated in Note 19(h), these events or conditions, indicate
that a material uncertainty exists that may cast significant doubt on the Company's ability to continue as a going concern. Our
opinion is not modified in respect of this matter.

Emphasis of Matter

We draw attention to the following Notes to the Financial Statements

Note no. 16(h) & 16(i) regarding the project activities at lcchapur Coal Block being put on hold due to cancellation of the allotment
of the said Coal Block. However, in view of the new Policy of GOI on allocation of Coal Blocks and Coal linkages from Coal India
Ltd, the Company is hopeful of establishing fresh coal linkages with support of Gov. of West Bengal. The management estimates
development and pre-operative expenses amounting to Rs. 59.36 crores incurred up to 31-03-2014 as recoverable from WBMTDC.
Accordingly, the decline in value of investment and impairment of assets as per Ind AS 36 is not considered necessary by the
Management.

Our opinion is not modified in respect of this matter.

Information Other than the Financial Statements and Auditor’s Report Thereon
The Company's Board of Directors is responsible for the other information. The other information comprises the information
included in company’s financial statements but does not include the Financial Statements and our auditor's report thereon.
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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 audit of the Financial Statements, our responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the Financial Statements or our knowledge obtained during the course

of our audit or otherwise appears to be materially misstated.

If based on the work we have performed we conclude that there is a material misstatement of this other information, we are required

to report that fact, .We have nothing to report in this regard.

Responsibilities of the Management for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated Section 134(5) 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, changes in equity and cash flows of the Company in accordance with the accounting principles generally
accepted in India, including the Indian accounting standards specified under Section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making judgments and estimates that
are reasonable and prudent; and design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the Financial Statements that give a true and fair view and are free from material misstatement, whether due to

fraud or error.

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

Those Board of Directors 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 professional skepticism throughout

the audit. We also:

= Identify 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 control relevant to the audit in order to design audit procedures that are appropriate in the
circumstances. Under Section 143(3)(i) of the Act, we are also responsible for expressing our opinion on whether the company

has adequate internal financial controls system in place and the operating effectiveness of such controls.

= Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related

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

to continue as a going concern.

= Evaluate the overall presentation, structure and content of the Financial Statements, including the disclosures, and whether the
Financial Statements represent the underlying transactions and events in a manner that achieves fair presentation.

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

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them 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. As required by the Companies (Auditor's Report) Order, 2020 (“the Order”), issued by the Central Govemment of India in terms
of Section 143(11) of the Act, 2013, we give in the “Annexure A” a statement on the matters specified in paragraphs 3 and 4

of the Order. To the extent applicable

2. As required by Section 143(3) of the Act, we report that:
a. We have sought and obtained all the information and explanations which to the best of our knowledge and belief were

necessary for the purposes of our audit.

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 Changes
in Equity and the Statement of Cash Flow dealt with by this Report are in agreement with the books of account.

d. In our opinion, the aforesaid Financial Statements comply with the Accounting Standards specified under Section 133 of
the Act, read with Companies (Indian Accounting Standards) Rules, 2015, as amended;

e. On the basis of the written representations received from the directors as on March 31, 2026 taken on record by the Board
of Directors, none of the directors is disqualified as on March 31, 2026 from being appointed as a director in terms of Section
164(2) 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, with reference to these Financial Statements refer to our separate Report in “Annexure B”
to this report.

g. The Company has not paid any remuneration to its directors during the year in accordance with the provisions of Section
197 of the Act.

h. The going concern matter described in material uncertainty related to going concern paragraph above, in our opinion, may

have an adverse effect on the functioning of the Company.
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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, 2015, in our opinion and to the best of our information and according to the explanations given to us:

vi.

The Company does not have any pending litigations which would impact its financial position.

The Company did not have any long-term contracts including derivative contracts for which there were any material

foreseeable losses; and

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

Company.

Based on such audit procedures considered reasonable and appropriate in the circumstances, nothing has come to

our notice that;

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

B) The management has represented that, to the best of its knowledge and belief, no funds have been received by
the company from any person or entity, including foreign entities (‘Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the company shall, whether, directly or indirectly, lend or invest in
other person or entity identified in any manner whatsoever by or on behalf of the Funding Parties (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

C) Based on the audit procedures that were considered reasonable and appropriate in the circumstances, nothing
has come to our notice that has caused us to believe that the representations under contain any material
misstatement.

The Company has not declared any dividend during the financial year ended March 31, 2026.
As more fully described in note 22 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. Additionally, the audit trail of
prior year has been preserved by the Company as per the statutory requirements for record retention to the extent it
was enabled and recorded in the respective year.

For HPVS & Associates
Chartered Accountants
Firm Registration No.: 137533W

W

Vaibhav L Dattani

Partner

M.No. 144084

Unique Document Identification Number (UDIN) for this document is 26144084 XITBOX7649
Place: Mumbai

Date: April 21, 2026
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ANNEXURE A TO THE INDEPENDENT AUDITORS’ REPORT

Referred to in paragraph 1 under 'Report on Other Legal and Regulatory Requirements’ section of our report to the Members of JSW

Natural Resources Bengal Limited of even date

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

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

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

(B) The Company does not have any Intangible assets and accordingly, reporting under clause 3 (i) (a) (B) of
the Order is not applicable to the Company.

(b) The Property, Plant and Equipment of the Company have not been physically verified by the Management during
the year. Accordingly, the discrepancies, if any, could not be ascertained and therefore, we are unable to
comment on whether the discrepancies, if any have been properly deait with in the books of account.

(c) The title deeds of immovable properties (other than properties where the Company is the lessee, and the lease
agreements are duly executed in favour of the lessee) disclosed in note 2 to the financial statements included in
property, plant and equipment are held in the name of the Company.

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

(e) Based on the information and explanations furnished to us, 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.

ii. (a) The Company does not have inventories and accordingly, reporting under clause 3 (ii) (a) of the Order is not
applicable to the Company.

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

iii. The Company has not made any investments, granted secured/ unsecured loans/advances in nature of loans, or stood
guarantee, or provided security to any parties. Accordingly, reporting under clause 3 (iii), (a), (b), (c), (d), (e) and (f) of
the Order are not applicable to the Company.

iv There are no loans, investments, guarantees and securities granted in respect of which provisions of Section 185 and
186 of the Act are applicable to the Company. Accordingly, reporting under clause 3 (iv) of the Order is not applicable
to the Company.

'z The Company has neither accepted any deposits from the public nor accepted any amounts which are deemed to be
deposits within the meaning of sections 73 to 76 of the Act and the rules made thereunder, to the extent applicable.
Accordingly, reporting under clause 3 (v) of the Order is not applicable to the Company.

vi. The 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 paragraph 3 (vi) of the Order is not
applicable to the Company.

vii. (a) The Company is regular in depositing with appropriate authorities undisputed statutory dues including goods and
services tax, income-tax, sales-tax, service tax, , cess and other statutory dues applicable to it. No undisputed
amounts payable in respect of these statutory dues were outstanding, at the year end, for a period of more than
six months from the date they became payable.

(b) There are no dues of sales tax, wealth tax, service tax, goods and service tax, income tax, duty of excise, duty
of excise, value added tax, and cess which have not been deposited on account of any dispute.
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viii. The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of account, in the
tax assessments under the Income Tax Act, 1961 as income during the year. Accordingly, reporting under clause 3
(viii) of the Order is not applicable to the Company.

ix. (a) The Company does not have any loans or other borrowings from any lender as at the balance sheet 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 financial institution or government or any
government authority.

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

(d) , the Company has not obtained any shori-term loans during the period. Accordingly, reporting under clause 3
(ix) (d) is not applicable to the Company.

(e) The Company does not have any subsidiaries, associates or joint ventures. Accordingly, the question of our
commenting on whether the Company taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries, associates or joint ventures does not arise.

() The Company does not have any subsidiaries, associates or joint ventures. Accordingly, the question of our
commenting on whether the Company has not raised loans during the period on the pledge of securities held in
its subsidiaries, joint ventures or associate companies does not arise.

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

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

Xi. (a) No material fraud by the Company or 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) No whist!e-blower complaints have been received during the year by the Company.

xii. The Company is not a nidhi company as per the provisions of the Act. Therefore, the requirement to report on clause
3 (xii) (a), (b) and (c) of the Order are not applicable to the Company.

xiil. Transactions with the related parties are in compliance with sections 177 and 188 of the Act where applicable and the
details have been disclosed in the notes to the financial statements, as required by the applicable accounting
standards.

Xiv. (a) The internal audit of the Company is covered under the group internal audit pursuant to which an internal audit
is carried out every year. In our opinion, the Company’s interal audit system is commensurate with the size and
nature of its business.

(b) The reports of the Internal Auditor for the period under audit have been considered by us.

XV. The Company has not entered into any non-cash transactions with Directors or persons connected with him.
Accordingly, reporting under clause 3 (xv) of the Order is not applicable to the Company.

XVi. (a) The provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable to the

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

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

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

Xvil. The Company has not incurred cash losses during the financial year covered by our audit and the immediately
preceding financial year.

xvii. ~ There has been no resignation of the statutory auditors during the year and accordingly the reporting under clause
(xviii) is not applicable.

XiX. On the basis of the financial ratios disclosed in note 25 to the financial statements, ageing and expected dates of
realization of financial assets and payment of financial liabilities, other information accompanying the financial
statements, our knowledge of the Board of Directors and management plans and based on our examination of the
evidence supporting the assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that Company is not capable of meeting its liabilities existing at the
date of balance sheet as and when they fall due within a year of one year from the balance sheet date. We, however,
state that this is not an assurance as to the future viability of the Company. We further state that our reporting is based
on the facts up to the date of the audit report and we neither give any guarantee nor any assurance that all 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 company is not required to spend any amount under Corporate Social Responsibility as required by section 135
of the Companies Act, 2013. Accordingly, the provisions of clause (xx)(a) & (b) of the Order are not applicable to the
Company.

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

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

For HPVS & Associates

Chartered Accountants

Firm Registration No.: 137533W ([T
S

Vaibhav L Dattani

Partner

M.No. 144084

Unique Document Identification Number (UDIN) for this document is 26144084XITBOX7649

Place: Mumbai
Date: April 21, 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 Section 143(3)(i) of
the Act

We have audited the internal financial controls over financial reporting of JSW Natural Resources Bengal 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 controf
over financial reporting criteria established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) issued by the Institute of
Chartered Accountants of India. These responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its business, including adherence
to company's policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information, as required under the Act.

Auditors’ 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 and
the Standards on Auditing prescribed of Section 143(10) of the Act, to the extent applicable to an audit of internal financial controls
both issued by the Institute of Chartered Accountants of India. Those Standards and the Guidance Note require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate internal financial
controls over financial reporting with reference to these financial statements was established and maintained and if such controls

operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls system
over financial reporting with reference to these financial statements and their operating effectiveness. Our audit of internal financial
controls over financial reporting included obtaining an understanding of internal financial controls over financial reporting with
reference to these financial statements, assessing the risk that a material weakness exists, and testing and evaluating the design
and operating effectiveness of internal control based on the assessed risk. The procedures selected depend on the auditors
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 with reference to these financial statements.

Meaning of Internal Financial Controls over Financial Reporting with reference to these Financial Statements.

A Company's intemal 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
extemal purposes in accordance with generally accepted accounting principles. A Company's internal financial control over
financial reporting with reference to these financial statements includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the
Company; (2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the Company are
being made only in accordance with authorisations of management and directors of the Company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the Company's assets that
could have a material effect on the financial statements.
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Inherent Limitations of Internal Financial Controls over Financial Reporting with reference to these Financial Statements
Because of the inherent limitations of internal financial controls over financial reporting with reference to these financial statements,
including the possibility of collusion or improper management override of controls, material misstatements due to error or fraud
may occur and not be detected. Also, projections of any evaluation of the intemal financial controls with reference to these financial
statements to future periods are subject to the risk that the internal financial control may become inadequate because of changes

in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

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

For HPVS & Associates

Chartered Accountants

Firm Registration No.: 137533W

JUSE

Vaibhav L Dattani

Partner

M.No. 144084

Unique Document Identification Number (UDIN) for this document is 26144084 XITBOX7649
Place: Mumbai

Date: April 21, 2026
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JSW NATURAL RESOURCES BENGAL LIMITED
BALANCE SHEET AS AT 31 March, 2026

(In lakhs)
Note As at As at

Particulars No. 31 March, 2026 31 March 2025
ASSETS ’
Non-current assets
(a) Property, Plant and Equipment 2 262.13 262.13
{b) Financial Assets:

{i)Loans 3 4,380.24 4,380.24

(i) Others financial assets 4 240.70 230.00
(c) Other non-current assets 5 1,150.20 1,150.20
Total non current assets 6,033.27 6,022.57
Current Assets
{a) Financial Assets:

(ii) Investments 6 - 6.56

(ifi) Cash and cash equivalents 7 12.61 14.02
(b) Other Current Asset 8 5.35 4.99
(c) Current tax asset 9 0.13 0.76
Total current assets 18.09 26.32
Total Assets 6,051.36 6,048.89
EQUITY AND LIABILITIES
Equity
(a) Equity share capital 10 6,420.40 6,420.40
{b) Other Equity 11 (363.07) (372.48)
Total equity 6,057.33 6,047.92
Liabilities
Current liabilities
(a) Financial liabilities:

(i) Trade Payables
-Total Outstandmg dues of Creditors other than Micro 12 0.87 0.87
and Small Enterprises

{b) Other current liabilities 13 0.11 0.11
Total Current Liabilities 0.99 0.98
Total Equity and Liabilities 6,058.32 6,048.89

The accompanying notes form an integral part of the financial statements

As per our attached report of even date

For HPVS & Asssociates
Chartered Accountants
Firm Registration No. 137533wW

“L o
JUh
Vaibhav Dattani
Partner

M. No. 144084
UDIN:

Date : 21st April, 2026
Place : Mumbai

For and on behalf of the Board of Directors

Partha Bﬁ/

Director

DIN: 0528Q944
Bhavin Ki rJain i
Chief Financial Officer &
Manager

Date : 21st April, 2026
Place : Kolkata

nsalpmi

M/Mw _nlﬁv&v_\/

Monica Yadav
Director
108184144 I3

Sﬁnidhi Nawalgaria
Company Secretary




JSW NATURAL RESOURCES BENGAL LIMITED

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31 March, 2026

(In takhs)
. Note
Particulars For the year ended For the year ended
No. 31 March, 2026 31 March 2025
. [Other income 14 15.97 17.01
I, [Total Income 15.97 17.01
Hi. Expenses:
ner |Purchases of Stock-in-trade 15 - -
Other Expenses 15 2,09 2.19
Total Expenses 2.09 2.19
V. |Profit before tax (iI- 1l) 13.88 14.82
V. | Tax Expense:
(i) Current Tax 16f) 3.92 3.62
(ii) Deferred Tax - -
(iii} Prior Period Tax 0.55 (2.09)
V1. [Profit after tax (IV-V) 9.41 13.29
Other Comprehensive Income - -
VIL. {Total Other Comprehensive Income - -
Total Comprehensive Income 9.41 13.29
Vill. |Earnings Per equity share 16(d)
[Nominal Value per Share of Rs. 10 each]
Basic & Diluted 0.015 0.021
The accompanying notes form an integral part of the financial statements
As per our attached report of even date For and on behalf of the Board of Directors
For HPVS & Asssociates
Chartered Accountants M . (\{W
Firm Registration No. 137533W / it ==
Partha Bose Monica Yadav < °
S i Director
. WW Director
\.f >’M DIN:0528Q944 DIN:08184144
Vaibhav Dattani ’ ’
Partner - a’l"u a“w
M. No. 144084 Bhavin Kumar Jain [ Srinidhi Nawalgaria
Chief Financial Officer & Company Secretary
UDIN: Manager

Date : 21st April, 2026
Place : Mumbai

Date : 21st April, 2026
Place : Kolkata




JSW NATURAL RESOURCES BENGAL LIMITED
STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 March, 2026

(In lakhs)
. For the year ended For the year ended
Particulars
31 March 2026 31 March 2025
Cash flows from operating activities
Profit for the year 13.88 14.82
Adjustments for : -
Interest on FD (15.57) (16.45)
Mark to margin gain in mutual fund recognised in profit or loss (0.40) (0.45)
(2.09) (2.07)
Movements in working capital:
decrease in trade and other receivables - 20.27
(Increase}/decrease in other assets {0.36) 2.63
Increase/(decrease) in Other Liabilities 0.00 (3.10)
Increase/(decrease) in trade payables ' 0.01 (23.35)
Cash generated from operations (2.44) (5.62)
Less: Income Tax paid (net of refund received) (3.84) (4.28)
Net cash generated by operating activities (6.28) (9.90)
Cash flows from investing activities
Investment in Fixed Deposits (10.00) -
Interest on Fixed Deposit 14.87 16.45
Net Cash (used in) /generated by investing activities 4.87 16.45
Net increase in Cash and cash equivalents (1.41) 6.55
Cash and cash equivalents at the beginning of the year 14.02 7.48
Cash and cash equivalents at the end of the year(Refer note 8) 12.61 14.02
Notes :
1. The cash flow Statement is prepared using the “indirect method” set out in IND AS-7 - Statement of Cash Flows.
The accompanying notes form an integral part of the financial statements
As per our attached report of even date For and on behalf of the Board of Directors
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A. Equity share capital

JSW NATURAL RESOURCES BENGAL LIMITED

. Amount
Particulars

(In takhs)
As at 31 March, 2024 6,420
Movement during the year -
As at 31 March, 2025 6,420
Movement during the year -
As at 31 March, 2026 6,420

Statement of changes in equity for the period ended 31 March, 2026

B.Other Equity (In lakhs)
Reserves and surpius
Particulars Total
. Retained General
Capital reserve .
earnings Reserve
Balance as at 01 April, 2024 - (385.78) (385.78)
Profit for the year - 13.29 13.30
Balance as at 31 March, 2025 - (372.48) (372.48)
Profit for the year - 9.41 9.41
- (363.07) (363.07)

Balance as at 31 March, 2026

The accompanying notes form an integral part of the financial statements
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JSW NATURAL RESOURCES BENGAL LIMITED
Notes forming part of the financial statements for the year ended 31st March, 2026

1. GENERAL INFORMATION
JSW Natural Resources Bengal Limited (“the Company”) is a public limited company coal mines project at
lcchapur coal blocks in West Bengal, under agreement with West Bengal Mineral Development Trading
Corporation Limited (WBMDTCL), for raising the coal to be exclusively used in Integrated Steel Plant &
Power Plant Complex at Salboni of district Paschim Medinipur in West Bengal, being put up by its
Associate/Holding Companies.

The functional and presentation currenty of the Company is Indian Rupee {“INR”) which is the currency of
the primary economic environment in which the Company operates.

2. MATERIAL ACCOUNTING POLICIES

A. Statement of compliance
Financial statements have been prepared in accordance with the accounting principles generally
accepted in India including Indian accounting standards {Ind AS) prescribed under the section 133 of
the companies act, 2013 read with rule 3 of the companies (Indian Accounting Standards) Rules, 2015
{(as amended from time to time) and presentation requirement of Division Il of Schedule Il of the
Companies Act, 2013, (Ind AS Compliant Schedule 11}, as applicable to financial statement.

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

The accounting policies adopted are consistent with those of the previous financial year except for
adoption of Ind AS 116 Leases and other changes to Ind AS.

B. Use of Estimates and Judgments
In preparation of the financial statements, the Company makes judgments, estimates and assumptions
about the carrying amount of assets and liabilities that are not readily apparent from other sources.
The estimates and the associated assumptiohs are based on historical experience and other factors
that are considered to be relevant. Actual results may differ from these estimates.
The key estimates and assumptions used in the preparation of financial statements are set out below:

The determination of Company’s liability towards defined benefit obligation to employees is made
through independent actuarial valuation including determination of amounts to be recognized in the
income statement and in other comprehensive income. Such valuation depends upon assumptions
determined after taking into account inflation, seniority, promotion and other relevant factors such as
supply and demand factors in the employment market.




i)

ii)

Basis of Preparation

The Standalone Financial Statements have been prepared under the historical cost convention with
the exception of certain assets and liabilities that are required to be carried at fair values by IND AS.

The functional currency of the Company is Indian Rupee (“INR”) which is the currency of the primary
economic environment in which the Company operates. The financial statements are presented in INR.

These financial statements are approved for issue by the Board of Directors on 21st April 2026.

Fair Value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date, regardiess of whether that price is
directly observable or estimated using another valuation technique. In estimating the fair value of an
asset or a liability, the Company takes into account the characteristics of the asset or liability if market
participants would take those characteristics into account when pricing the asset or liability at the
measurement date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date, regardless of whether that price is
directly observable or estimated using another valuation technique. In estimating the fair value of an
asset or a liability, the Company takes in to account the characteristics of the asset or liability if market
participants would take those characteristics into account when pricing the asset or liability at the
measurement date. Fair value for measurement and/or disclosure purposes in these financial
statements is determined on such a basis, except for share-based payment transactions that are within
the scope of ind AS 102, leasing transactions that are within the scope of Ind AS 17, and measurements
that have some similarities to fair value but are not fair value, such as net realizable value in Ind AS 2 or
value in use in Ind AS 36.

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

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

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

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

Current and non-current classification

The Company presents assets and liabilities in the balance sheet based on current / non-current
Classification.

An asset is classified as current when it satisfies any of the following criteria:




iii)

. it is expected to be realized in, or is intended for sale or consumption in, the Company’s
normal operating cycle,

o itis held primarily for the purpose of being traded;
. it is expected to be realized within 12 months after the reporting date; or
. it is cash or cash equivalent unless it is restricted from being exchanged or used to settle a

liability for at least 12 months after the reporting date.
All other assets are classified as non-current.

Aliability is classified as current when it satisfies any of the following criteria:

. it is expected to be settled in the Company’s normal operating cycle;

. it is held primarily for the purpose of being traded;

. it is due to be settled within 12 months after the reporting date; or

. the Company does not have an unconditional right to defer settlement of the liability for at

least 12 months after the reporting date.
All other liabilities are classified as non-current.

Property, plant and equipment

Tangible Assets

Property, plant and equipment are stated at cost of acquisition or construction less accumulated
depreciation and impairment, if any.

The cost of property, plant and equipment comprises its

a) Purchase price net of any trade discounts and rebates, any import duties and other taxes (other
than those subsequently recoverable from the tax authorities),

b) Any directly attributable expenditure on making the asset ready for its intended use, including
relevant borrowing costs for qualifying assets and

c) Any expected costs of decommissioning.

Expenditure incurred after the property, plant and equipment have been put into operation, such as
repairs and maintenance, are charged to the Statement of Profit and Loss in the period in which the
costs are incurred. Major shut-down and overhaul expenditure is capitalized as the activities
undertaken improve the economic benefits expected to arise from the asset.

An item of property, plant and equipment is derecognized upon disposal or when no future economic
benefits are expected to arise from the continued use of the asset. Any gain or loss arising on the
disposal or retirement of an item of property, plant and equipment is determined as the difference




iv

v)

between the sales proceeds and the carrying amount of the asset and is recognized in Statement of
Profit and Loss.

Assets in the course of construction are capitalized in the assets under construction account. At the
point when an asset is operating at management’s intended use, the cost of construction is
transferred to the appropriate category of property, plant and equipment and depreciation
commences. Costs associated with the commissioning of an asset and any obligatory
decommissioning costs are capitalized where the asset is available for use but incapable of operating
at normal levels until a period of commissioning has been completed.

Depreciation on tangible assets {other than freehold land and furniture and fixture of immoveable
nature in leased premises) has been provided on the straight-line method as per the useful life
prescribed in Schedule Il of the Companies Act, 2013. Freehold land is not depreciated and furniture
and fixture of immoveable nature in leased premises are depreciated over the lease term.

Class of assets Useful Life (in Years)
Plant and Equipment 3-15

Electrical installation 10

Office Equipment 5

~

Intangible Assets
Software costs are included as Intangible assets where they are clearly linked to long term economic

benefits for the Company. They are measured initially at purchase costs and then amortized on
straight line basis over their estimated useful lives. Software is amortized over the estimated useful
life of 3to 5 years.

impairment of Assets

At the end of each reporting period, the Company reviews the carrying amounts of its tangible and
intangible assets to determine whether there is any indication that those assets have suffered an
impairment loss. If any such indication exists, the recoverable amount of the asset is estimated in
order to determine the extent of the impairment loss (if any).

Impairment loss is provided, if any, to the extent, the carrying amount of assets exceed their
recoverable amount. Recoverable amount is higher of an asset’s net selling price and its value in use.
Value in use is the present value of estimated future cash flows expected to arise from the continuing
use of an asset and from its disposal at the end of its useful life.

Financial instrument

Financial assets and financial liabilities are recognized when the Company becomes a party to the
contractual provisions of the relevant instrument.

Financial assets and liabilities are initially measured at fair value. Transaction costs that are directly
attributable to the acquisition or issue of financial assets and financial liabilities (other than financial




assets and financial liabilities at fair value through profit or loss) are added to or deducted from the
fair value measured on initial recognition of financial assets or financial liability. The transaction costs
directly attributable to the acquisition of financial assets and financial liabilities at fair value through
profit and foss are immediately recognized in the statement of profit and loss.

The Company initially recognizes loans and advances, deposits, debt securities issues and
subordinated liabilities on the date on which they originate. All regular way purchases and sales of
financial assets are recognized on the trade date, which is the date on which the Company becomes
a party to the contractual provisions of the instrument,

Effective interest method

The effective interest method is a method of calculating the amortized cost of financial instrument
and of allocating interest income or expense over the relevant period. The effective interest rate is
the rate that exactly discounts future cash receipts or payments through the expected life of the
financial instrument, or where appropriate, a shorter period.

Financial assets
Financial assets at amortized cost

Financial assets are subsequently measured at amortized cost if these financial assets are held within
a business model whose objective is to hold these assets in order to collect contractual cash flows
and the contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding.

Financial assets measured at fair value

Financial assets are measured at fair value through other comprehensive income if these financial
assets are held within a business model whose objective is to hold these assets in order to collect
contractual cash flows or to sell these financial assets and contractual terms of the financial asset
give rise on specified dates to cash flows that are solely payments of principal and interest on the
principal amount outstanding.

The Company in respect of equity investments which are not held for trading has made an
irrevocable election to present in other comprehensive income subsequent changes in the fair value
of such equity instruments. Such an election is made by the Company on an instrument-by-
instrument basis at the time of initial recognition of such equity investments.

Financial asset not measured at amortized cost or at fair value through other comprehensive income
is carried at fair value through profit or loss. Financial assets at FVTPL are measured at fair value at
the end of each reporting period, with any gains and losses arising on remeasurement recognized in
‘the statement of profit or loss.




Impairment of financial assets

Loss allowance for expected credit losses is recognized for financial assets (debt instruments)
measured at amortized cost and fair value through other comprehensive income.

For financial assets whose credit risk has not significantly increased since initial recognition, loss
allowance equal to twelve months expected credit losses is recognized. Loss allowance equal to the
lifetime expected credit losses is recognized if the credit risk on the financial instruments has
significantly increased since initial recognition.

De-recognition of financial assets

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

If the Company neither transfers nor retains substantially all the risks and rewards of ownership and
continues to control the transferred asset, the Company recognizes its retained interest in the assets
and an associated liability for amounts it may have to pay.

Income/ dividend recognition on financial assets

Interest income from financial assets is recognized in profit or loss using effective interest rate
method, where applicable.

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

Financial liabilities and equity instruments
Classification as debt or equity

Financial liabilities and equity instruments issued by the Company are classified according to the
substance of the contractual arrangements entered into and the definitions of a financial liability and
an equity instrument.

Equity instruments

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




Financial liabilities

Trade and other payables are initially measured at fair value, net of transaction costs, and are
subsequently measured at amortized cost, using the effective interest rate method where the time
value of money is significant.

De-recognition of financial liabilities

The Company derecognizes financial liabilities when, and only when, the Company’s obligations are
discharge, cancelled or they expire.

Offsetting of financial instruments

Financial assets and liabilities are offset and the net amount is reported in the balance sheet where
there is a legally enforceable right to offset the recognized amounts and there is an intention to
settle on a net basis or realize the asset and settle the liability simultaneously.

vi) Loans and Receivables
Loans and receivables are non — derivative financial asset with fixed or determinable payments that
are not quoted in an active market. Loans and receivables are initially measured at transaction value,
which is the fair value and subsequently retained at cost less appropriate allowance for credit losses
as most loans and receivables of the Company are current in nature. Where significant, non — current
loans and receivables are accounted for at amortized cost using effective interest rate method less
appropriate allowance for credit losses, where the maturity period is specified.

vii}Investments in Equity Instruments: -

in case of investments in subsidiaries, joint ventures and associates the Company has chosen to
measure its investments at deemed cost.

viii) Revenue recognition

Revenue is measured at the fair value of the consideration received or receivable, which is when it is
earned and no significant uncertainty exists as to its realization or collection.

Revenue from the sales of goods is recognized in the income statement when significant risks and
rewards of ownership of the goods have been transferred to the buyer. Revenue from services is
recognized in the period in which services are rendered.

Interest income
Interest income from a financial asset is recognized when it is probable that the economic benefits will

flow to the Company and the amount of income can be measured reliably. Interest income is accrued
on a-time basis, by reference to the principal outstanding and at the interest rate applicable.




ix) Taxes on Income

Taxes on income comprises of current taxes and deferred taxes.
Current Tax

Current tax is the amount of tax payable based on the taxable profit for the year as determined in
accordance with the applicable tax rates and the provisions of the Income Tax Act, 1961 and other
applicable tax laws in the countries where the Company operates and generates taxable income.

Deferred tax

Deferred tax is the tax expected to be payable or recoverable on temporary differences between the
carrying amounts of assets and liabilities in the financial statements and the corresponding tax bases
used in the computation of taxable profit, and is accounted for using the balance sheet liability
method. Deferred tax liabilities are generally recognized for all taxable temporary differences. In
contrast, deferred tax assets are only recognized to the extent that is probable that future taxable
profits will be available against which the temporary differences can be utilized.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and
reduced to the extent that is no longer probable that sufficient taxable profits will be available to allow
all or part of the asset to be recovered.

Current and deferred tax are recognized in profit or loss, except when they are related to items that
are recognized in other comprehensive income or directly in equity, in which case, the current and
deferred tax are also recognized in other comprehensive income or directly in equity respectively.

x) Cash and cash equivalents
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term
deposits with an original maturity of three months or less, which are subject to an insignificant risk of
changes in value. For the purpose of the statement of cash flows, cash and cash equivalents consist of
cash and short-term deposits, as defined above, net of outstanding bank overdrafts as they are
considered an integral part of the Company’s cash management.

xi) Earnings per share




Basic earnings per share is calculated by dividing the net profit or loss attributable to equity holder of
parent company (after deducting preference dividends and attributable taxes) by the weighted
average number of equity shares outstanding during the period. For the purpose of calculating diluted
earnings per share, the net profit or loss for the period attributable to equity shareholders of the
parent company and the weighted average number of shares outstanding during the period are
adjusted for the effects of all dilutive potential equity shares.

xii) Provisions

Provisions are recognized when the Company has a present obligation (legal or constructive) as a resuit
of a past event, it is probable that the Company will be required to settle the obligation, and a reliable
estimate can be made of the amount of the obligation.

The amount recognized as a provision is the best estimate of the consideration required to settle the
present obligation at the end of the reporting period, taking in to account the risks and uncertainties
surrounding the obiigation. If the effect of the time value of money is material, provisions are discounted
using a current pre-tax rate that reflects, when appropriate, the risks specific to the liability. When
discounting is used, the increase in the provision due to the passage of time is recognized as a finance
cost.

A disclosure for a contingent liability is made when there is a possible obligation or a present obligation
that may, but probably will not require an outflow of resources embodying economic benefits or the
amount of such obligation cannot be measured reliably. When there is a possible obligation or a present
obligation in respect of which likelihood of outflow of resources embodying economic benefits is
remote, no provision or disclosure is made.

xiii) Contingencies
In the normal course of business, contingent liabilities may arise from litigation and other claims against

the Company. Potential liabilities that are possible but not probable of crystallising or are very difficult to
guantify reliably are treated as contingent liabilities. Such liabilities are disclosed in the notes but are not
recognized.

xiv) Comparatives
When required by Ind AS, comparative figures have been adjusted to conform to changes in

presentation for the current financial year.

Xv) Recent Pronouncements
The Ministry of Corporate Affairs (“MCA”) notifies new standards / amendments under Companies
{Indian Accounting Standards) Rules as issued from time to time. As of 31st March 2026, MCA has not
notified any new standards or amendments to the existing standards applicable to the Company that

has not been applied




ISW NATURAL RESOURCES BENGAL LIMITED

Notes to the financial statements as at and for the period ended 31 March, 2026

Note 2 ; Property, Plant and Equipment

(In fakhs)

Particulars

Free hald Land

Computers

Electrical
installations

Total

I. Cost or deemed cost

At 31st March, 2024
Additions
Deductions

262.08

122

At 31 March, 2025

1.22

Additions
Deductions

At 31 March, 2026

ll. Accumulated depreciation

At 31st March, 2024
Depreciation
Deduction

At 31 March, 2025

Depreciation
Deduction

At 31 March, 2026

0.89

lll. Net Book Value (i-if)

At 31 March, 2026

0.05

At 31 March 2025

0.05
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ISW NATURAL RESOURCES BENGAL LIMITED
NOTES FORMING PART OF THE FINANCIAL STATEMENTS

Financial risk management objectives and poficies:

. Capital risk Management

pital through .nvestment by Hoiding Company "o ansura that 2antity will be abiz o conninue as a gomng soncarn Tha capital structurs of tha zompany

The Company 15 managing its =

20Nnsists of 2quity of the Company 1Z0mMprsing sssuad caotal, resarves, and ratained 2afaingsh.The Company is not subject 1o any axtarnally imposad capitai requiramencs.

. Credit risk management:

Credit nsk rafers to the risk that a counterparty will default on its contractual obligations resulting in financial ioss to the Company. Cradit nisk encompasses of both, the direct risk of
default and the risk of deterioration of craditworthiness as well as concentration risks, The Company has adonted a policy of only dealing with creditworthy countarparties and obtaining
sufficient collateral, where approprate, as a means of mitigating the risk of financial 1oss from defaults .
Financial Instruments
Financial instruments by category:

{In takhs)
,Erticulars As at 31 March, 2026

FVTPL . Amortised cost Total

Financial assets:
Loans{unsecurad) 4,380.24 4.380.24
Other financial assats - 240.70 240.70
Currant investments - - -
Cash and cash 2quivaients - 12.81 12,61
TOTAL - 4,633.55 4,633.55
Financial liabilities
Trade Payable - 0.87 0.87
TOTAL . - 0.87 0.87

(In lakhs)
Particulars As at 31 March, 2025

FVTPL Amortised cost Totaf

financial assets:
Loans{unsecured) - 4,38¢.24 4,380.24
Cther Financial Assets - 2320.00 230.00
Current Investments 6.56 - 6.56
Cash and cash equivalents - 14.62 14.02
Trade Receivable - - -
TOTAL 6.56 4,624.26 4,630.82
Financial liabilities
Trade Payable - 0.37 0.37
TOTAL - 0.87 0.87
"The tarrying amountsof trade payables and cash and cash agivalents, other bank balances, other financial assets ang other financral Habiitias {other than those specifically disclosed)
are considered fo be the same as thaw fair vaiues, due to their short term natura.
Fair Value Hierarchy:

termining the fair values of the financiai instruments that are (a) racogmised and measurad at fair value and {b) measurad

This Saction axplains the sudgemants and 2stimatas made in de
one financiai stataments. To provide an indication about the raliabdity of the inputs used in determining fair vatua,

at amortised sost and for which fair vaiues ara disciosad in the standal
oraseribed undar the accounting standard

the Company has classified its financial nstrumeants into chreas laval

Financial assets and Habilities measured at fair value
{In lakhs)

Particulars As at 31 March, 2026 As at 31 March, 2025 Level Valuation technigues and key inputs
Financial Assets
Investment in mutual funds 0.6C 6.56 2 Mutual funds are valued using the closing NAV

Level 1—CQuoted {unadjusted) market prices in active markets for identical assats or labilities
Level 2—Vatuation technigues for which the lowest level input that is significant to the fair value measurament is directly or indirectly observabie
tevel 3—Valuation techmques for which the lowest ievel nput that 1s significant to the fair value measurement is uncihservaile




d

Risk management strategies:
Liquidity risk management
Uitimate responsibility for liquidity risk management rests with the board of directors, which has established an appropriate liquidity risk management framework for the management

of the Company's short-term, medium-term and long-term funding and liguidity management requirements. The Company manages liquidity risk by maintaining adequate reserves,

banking facilities and reserve borrowing facilities, by continuously monitoring forecast and actual cash flows, and by matching the maturity profiles of financial assets and liabilities

The table below provides details regarding the remaining contractual maturities of Financial assets & Financial liabilities as at reporting date

{In lakhs)
Particulars
As at 31 March, 2026 <1Year 1-5 Years >5 Years Total
Financial assets
Loans 4,380.24 4,380.24
Other financial assets 240.70 - 240.70
Current investments . - . R
Cash and cash equivalents 12.61 12.61
TOTAL 12.61 240.70 4,380.24 4,633.55
Financial liabilities
Trade Payable 0.87 - - 0.87
TOTAL 0.87 0.87
{in 1akhs)
Particulars
As at 31 March, 2025 <1 Year 1-5 Years >5 Years Total
Financial assets
Loans 230.00
Other financial assets - - 4,380.24 4,380.24
Current Investments 6.56 - - 6.56
Cash and cash equivalents 14.02 0.00 - 14.02
TOTAL 20.58 230.00 4,380.24 4,400.82
Financial fiabilities
Trade Payable 0.87 - - 0.87
TOTAL 0.87 - - 0.87
ii. Price risk

18

19

20

21

22

23

24

The Company’s exposure to mutual fund price risk arises from investments held by the Company and classified in the balance sheet at fair value through profit and loss.
The table below summarizes the impact of increase / decrease in NAV of Company's investment in mutual fund for the corresponding year.

The analysis is based on the assumption that the NAV of mutual fund will on an average increase by 5% or decrease by 5% with alt other variables held constant

Impact on Profit and Loss (In lakhs)
Particulars As at 31 March, 2026 As at 31 March, 2025
Mutual Fund NAV - Increase 5% - 033
Mutual Fund NAV - decrease 5% - (0.33)
Subsequent Events:-
No Significant event has occurred after the halance sheet date which may have material effect on the Company's financial statement.
The Government of india has consolidated 29 existing labour legislations into a unified framework comprising of four fabour codes viz Code on Social Security, 2020, the Occupationat
Safety, Health and Working Conditions Code 2020, the Industrial Relations Code 2020 and the Code on Wages 2019 (coilectively, the “New Labour Codes”). These New Labour Codes
have been made effective from November 21, 2025. The Ministry of Labour & Employment published draft Central Rules and FAQs to enable assessment of the financial impact due to
Labour Codes.
The Company does not have any employees during the year and as such have not matle any provision in its baoks for the incremental liability in accordance with IND AS 19 'Employee
Benefits' arising on account of changes in the definition of ‘wages' under the New Labour Codes for the Financial Year ending 31st March, 2026. The Company continues to monitor the
developments and will take these into consideration as and when further clarifications and Ruies are notified.
With regard to the new amendments under “Division I} of Schedule 11" under “Part | - Balance Sheet - General Instructions for preparation of Balance Sheet” clauses JA, L
(L (i), (§83),{iv), {v), (), (vid), (i), (ix), {x), {xi) Axiii),{xiv}, (xv) and (xvi), the Company does not have any data/ information to disclose.
With regard to the new amendments under “Division It of Schedule I under “Part If - Statement of Profit and Loss - General instructions for preparation of Statement of Profit and
Loss” clauses 7{1) and 7(n), the Company does not have any data/ information to disclose.
Audit Trail Note
The Group has been maintaining its books of accounts in the SAP which has feature of recording audit trail of each and every transaction, creating an edit log of each change made in
books of account along with the date when such changes were made and ensuring that the audit trail cannot be disabled, throughout the year as required by proviso to sub rute (1) of
rule 3 of The Companies {Accounts) Rules, 2014 known as the Companies (Accounts) Amendment Rules, 2021.
Additional Information Pursuant to Schedule It of the Companies Act, 2013 is either Nil or Not Applicable.
Previous year's figures have been regrouped / reclassified wherever necessary to correspond with the current year's classification / disclosures.
As per our attached report of even date For and fin behalf of the Board of Directors
For HPVS & Asssociates ) - ‘ I ,
Chartered Accountants . w
Firm Registration No. 137533w /
v M,@w Partha Bose Monica Yadav v *
@W:’kr Director Director
Vaibhav Dattani DIN:0580944 DIN:08184144
Partner 4
UDIN: .
Bhavin Kumar Jain Srinidhi Nawalgaria
Chief Financial Officer Company Secretary
& Manager

Date : 21st April, 2026 Date : 21st April, 2026
Place : Mumbai Place : Kolkata




ISW NATURAL RESOURCES BENGAL LIMITED
Disclosure of ratios as on 31.03.2026

Note:25
[Stno] Ratio Numerator ] Denominator FY 202526 |FY.2024:25| Variance, |Reason for variance
- ~ : ' O || ' ,
1 {CurrentRatio Current Assets Current Liabilities 13.36 118.55 -84%{Due to re-grouping of currant
liability to current assets
LZ lReturn on aquity ratio Profit {loss) after tax Average shareholders equity 0.00 0.00 -B5%[NA
3 {Debtor Turnover Ratio Ravenue from Opeartion Average Trade Receivables - - 0%{Due to recovery of trade
receivables
4 |Payables Turnover Net Purchases Average Trade pavables - 017 -100%|Due to payment to trade
payahles
5 iNet Capital Turnover Ravenue from Operation Working capitat - - 0%[Due to no revenue in F.Y 20244
25
L 6 lNet Profit Margin Net proft after tax for the year Revenue from Operations - - 0%
L7 IRetrun on Investment Investment Investment 0.06 0.07 -9%Due to increase in investment

The following ratios are not applicable to the Company and hence not computed:
Sr.no ]Ratio

1 Debt equity ratio

2 {Debt service coverage ratio

3 [interest service coverage ratio

4 llong term debt to working capital

5 |Bad debts to Accounts receivable ratio
& 1Total debts to tota! assets
7
8
9

Debtors Turnover (no. of days)

tnventory Turnover {no. of days}

Operating EBIDTA Margin (%)
10 [Capital Redemption Reserve




