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Independent Auditors’ Report

To the Members of
JSW Realty & Infrastructure Private Limited

Report on the Audit of Financial Statements
Opinion

We have audited the accompanying financial statemants of JSW Realty & Infrastructure Private Limited
{“the Company’ ) wlm,n comprises of Balance Sheet as sl March 31, 2025, the Statement of Profit and
Loss (including Other Comprehensive Income), Lhe Statement of Changes in Eguity and the Statement of
,,a:sh Flows for the year then ended, and notes Lo the financial statements including a summary of material

accounting policies and other explanatory information.

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) inthe
manner so required and give a true and fair view in conformity with the Indian Accounting Standards
prescribed under Section 133 of the Act read with Gompanies {Indian Accounting Standards) Rules, 2015,
g amended, (“Ind ASY) and other accounling principles generally accepted in India, of the state of affairs
al the Company as at March 31, 2026, its loss (including other comprehensive income). its changes in
eouity and its cash flows for the year ended on thal date.

Basis for Opinion

Weoe conducted our audit in accordance with the Standards on Auditing (SAs) specified under Beclian

143110) of the Act. OQur responsibilities under those Standards are further describea in the Auditor's
Responsibilities for the Audii of the Finaneial Statements section of our report. We are independent of the
Company inaccordance with the Code of Lthics issued by the Institute of Chartered Accountants ofindia
(ICAL together with the ethical requitements that are relevant to our auditof the fimancial statements under
the provisions of the Act and the Rules made thereunder, and we have fullilled our alher ethical
responsibilities in accordance with these reguirements and the Code of Ethics.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the financial statements.

Information Other than the Financial Statements and Auditor’s report thereon

lhe Company’s Board of Directors is responsible for the preparation of other information. The Other
mfarmation caomprises the informaltion included in the Board’s Reporl including Annexures 1o the Board
seport but does not include the financial statemeants and our auditer's report thereon.

Oul gpinion on the financial slatements does not cover the other information and we do nof express any
form of assurance conclusion thereon.

W connection with our audit of the financial statements, our responsibility s to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financ il
statements or cur knowledge oblained during the course of our audit or otherwise apbears to be malerially

minstated.

I, based un the work we have performead, we conclude that there is a malerial misstatement of this othe
infarmation, we are required to report that fact. We have nothing to report in this regard.

Management responsibilities for the Financial Statements

The Company’s Board of Directors is responsible for the mattars stated in Section 134(5) of the Act with
espiect to the preparation of these financial statemenls that give a true and fair view of the financial
pasition. finsncial performance {including other comprehensive income), changes in equity and cash
ordance wilth the accoun tmg p\ muulpC generally arr‘epted in mma including
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the Accounting Standards specified under Section 133 of the Acl. This responsibility also includes
mainlenance of adeguate accounting recordsin accordance with the provisions of the Act for sateguarding
of the assets of the Company and for preventing and detecting frauds and ather 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 prepaling the financial statements, management is responsible for assessing the Company’s ability to
conlinue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accountingunless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

The Board of Direclors are also responsible for overseeing the Company’s financial reporting process.
Auditor’'s Responsibilities for the Audit of the Financial Statements

Our phjectives are to oblain reasonable assurance aboul whether the financial statements as a whole are
frae from material misstatemant, 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 thal an
audit conducted in accordance with SAs will always delect a material misstatement when it exists.
Misstalements can arise trom fraud or error and are considered malterialif, individually orin the aggregate,
they could reasonably be expecled to influence the economic decisions of users taken on the hasis of
these financial statements,

A paltal anauditin accordance wilh SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit, We also:

e 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 fram fraud is higher than for ene resulling from error,
as traud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
ofinternal control.

o Obtain an understanding of internal control relevant to the audit in order to design audit
procedures thal are approptiate in the circumstances. Under Section 143(3){1) of the Act, we are
also responsible for expressing our opinion on whether lhe Company has adeguale internal
financial controls systein in place and the operating effectiveness of such controls,

e Fvaluate the approprialeness of accounting policies used and the reasonablaness of accounting
estimates and related disclosures made by the management.

o Conclude on the appropriateness of management’s use of the going concern basis of accounting
and. based on the audit evidence obtained, whether a material uncertainty exists related to events
o conditions thal may cast significant doubt on the entity’s abilily to continue as a going concern,
Il we conclude 1hat a material uncertainty exists, we are required to draw atlention inour auditor's
reporl to the related disclosures in the financial statements or, if such disclosures are inadeqguate,
to medify our epinion. Qur conclusions are based on the audit evidence obtained up to the date of
our auditor’s reporl. However, future events or conditions may cause the Company to cease to
conlinue as a going concern.

s Lvaluale the overall presentation, structure and conlent of the financial statements, Including the
disclosures, and whether the tinancial slatements represent Lhe underlying transactions and
evenlns ina manner that achieves fair presentation.

wenls that individually or in aggregate

kndwledgeable user of the financial

Matenality is the magnitude of misslalements in the financial st
makes it probable that the economic decisions of a reasonabl
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slatements may be influenced. We consider quantitative materiality and qualitative factors in (i) planning
the scope of our audit work and in eveluating the results of our work and (ii) to evaluale the effect of any
identified misstatements in the financial stalements.

We communicale 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 identity during our audit,

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

Cther matter

Opening balances have been considered based on the audited financial statements issued by the
prodecessor auditors whose report dated May 02, 2024 expressed an unmodified opinion on those
stalgments.

Our reporlis not modified in respect of this matter.

Report on Qther Legal and Regulatory Requirements

1. Pursuam to the Companies (Audilor's Baporl) Order, 2020 ("the Order"), issued by the Central
Government of India in terms of sub-section (11) of Section 143 of the Act, we glve in the Annexure
“A"astatement on the matters specified in paragraphs 3 and 4 of the Order

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) Inouropinion, proper hooks of account as required by law have been kept by the Company so far
as it appears from our examination of those books except for the matters steted in the paragraph
b vy below on reporting under Rule 11(g).

(] Ihe Balance sheet, the Statement of Profit & Loss (including other comprehensive income), the
Statement of Changes in Fquity and the Statemenlt of Cash Flows deall wilh by this Report are in
agreement with the books of account.

(di Inouraopinion, the aforesaid financial statements camply with the Accounting Standards specified
under Section 133 of the Act read with Companies {Indian Accounting Standards) Rules, 2015, as
amended.

fe) Onthe basis of thewritten representalions received rom the directors as on March 31, 2026 taken
anrecord by the Board of Diregtors, none of the directors is disgualified as on March 317, 2025 from
being appointed as a Directorin terms of Section 164(2) of the Act.

(f) With respect to the adequacy of the inlernal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer 1o our separate Report in
Annexure “B”.

(g) Beinga private limited company, provisions of Section 197(16) of the Act are not applicable to the
Company.

th With respect to the matters 10 be included in the Auditor's report in accordance with the Rule 11
of the Companies (Audit and Auditors) Rules, 2014, the modification relating to the maintenance
ot accounts and other mattars connected therewith are as stated in the paragraph 2 (b) above on
reporting under Section 143(3)(b) and paragraph 2 () (vi) below on reporting under Rule 11(g), in
aur opinion and to the bast of our information and according to the explanations given to us:

i. The Company has disclosed the imipact of pending litipatjons on its financial performance in
its financial stalements. [Refer note no 31 to fifdncialstarements)
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i, The Company dig nol have any long-term contracis including derivative cantracts for ahreh
there were any matenal Ioteseeable LOSSES. :
i, There were no amounts which were required 1o be transferred to {he Investor Education and
© . protection Fund by the Company.
. {a) The Management has rgpresented that, lo the best of ILs knowledge and beliel, 1o funds
{which are material either individually or inthe aggregate) have been advanced or loaned ar
invested (either from porrowed funds or share premium or any other sources or kind of
funds) by the Company to or in any other person or entity, including fareign entity
'(f‘lﬁtéfmedl'ahés");:v's_ﬁi'h,théiimderstanding, whether recorded in writing or otherwise, that
 the Intermediary shall, whe _her.-dlrectty of inditectly lend to or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate
Beneﬁciahés";}--or provide any guaraniee, security or the like on pehalf of the Ultimate
Benehaianes z
() The Management has represented, thal, 10 {he best of its knowledge and pelief, no funds
_ (whichare ‘matetial either individually or in the aggregate) have been received by the
Company from any persan or antity. including foreign entity (“Funding parties”), with 1he
understanding, whether recotded inwriting or otherwise, that the Compary shatl w! wether,
dirgetly or indirectly, fend 10 of invest in othor persons of entitios denlthing fn nnyn 2000
~ whatsoever by or on behail of the Funding Parly {*Ulmate Beneficiaries”) ot provi e auy

- uarantee, security or the tike on dehalf of the ULLMaLe Benefledl™.

{e) Based un the audit proceduies that have been considered reasonable and appropriate in
Sothe Gl_rt:umstancas_, nothing has come to our notice that has caused us 10 pelieve that the
reprasenta-tion- under sub clause (i) and {ii) of Rule 11(e) of The Companies (Audit and
Auditors) Rules, 2014, as provided under (a) and (b) above, contains any material
misstatement. [Refer Note no. 48 {v) & 49 {vi) to the financial statements]

v.  The Company has nol declared or paid any dividend during the financial year 2024-25.
: Accordingly, reporting under Rule 11 (1) of Companias {Audit and Auditors) Rules, 2014 is not
applicable.

- vi Based g our examination which included Lest checks, the Company has used accounting
software for maintaining its books of account which has a feature of recording audit trail {edit
~ lgg) facility and the sanie has operated throughout the year for all relevant transactions
recorded in the software excep! that, audit trail feature 1s not enabled tor nirect changes 1o
data i the underlying database of SAP HR - Payroll application for ceramn users as desonbed
. nnote50otne finangial statenents.

Furiher, gunng the cowse Of our audil we did not come acioss any mstance of audit trail
(ealiie peing tampered with. in respect nf acounting softwaie where (he audit tial has been
9,"{'3}?‘9'_"- Addniqgall___y_, the audit trail of prior year has neen preserved by the Company as per
the statutory requirsments for record retention 10 the extentitwas enabled and recorded in the
respectlive year.

For LODHA & COLLP
Chartered Accountants
Firm registration No.- 301051E/300284

e R.'P. Baradiya

Place: Mumbai & — Parthaf
: e \t\p._‘“c:.) N ariner
. Dth’_ May 21,2025 , é)/f \(\ Membership No 44191
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Annexure “A” referred to in “Report on Other Legal and Regulatory Requirements” section of our
report to the members of JSW Realty & Infrastructure Private Limited for the year ended March 31,

2025:

On the basis of such checks as we considered appropriate and according to the information and
explanations given to us during the course of our audit, we state that:

Inrespect of Company's Property, Plant and Equipment (PPL) and Intangible Assets:

A The Company has mainlained proper records, showing full particuiars including
quantitative details and situation of PPE and relevant details of right-to-use assets.

B Ihe Company has maintained proper records, showing full particulars of intangible
assels.

As explained to us and based on our examination of the records of the Company, the Company
has carried oul physical verification of all its property, plant and equipment during the year. In
our opinion, the frequency of verificalion is reasonable considering the size of the Company and
nalure ol its PPE. Pursuant to the program of the physical verification of PPE, on the basis of
ahysical verification carried out during the year and as per information and explanations given
(o us, no material discrapancies were noticed on such verification,

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, Lhe title deeds of immovable properties disclosed in the financial
statements included under PPE (other than properties where the Company is lessee and lease
agreemenls are duly execuled in faveur of the Company) ale held in the name of the Company

Ihe Company has not revalued any of its PPE (including righl - of-usc assets) and intangible assets
during the year. Hence reporting under Clause 3(i){d) of the Order is not applicable 1o the
Company.

According to the Information and explanations given to us, and on the basis of our examination of
the books and records of the Company, neither any proceedings have been initiated during the
year nor are pending as at March 31, 2025 for holding any benami property under the Benam
lransactions (Prohibition) Act, 1988, as amended, and rules made thereunder and hence.
reporting under Clause 3(i)(e) of the Order is not applicable to the Company.

[he inventories have been physically verified by the management at reasonable intervals during
the vear. The procedures and coverage of physical verification of the inventories followed by the
management are reasonable and adeguate In relation to the size of the Company and nature of
it's business. As perthe information and explanations given to us and on the basis of examination
of records of the Company, no discrepancies of 10% or more in the aggregate for each class of
wmvenlory was noticed on physical verification ot inventories as compared to hook records.

The Company has not heen sanctioned working capital limils inexcess of Re. b orore, in aggregato,
at any points of lime during the year, from banks or tinancial institutions an the basis of securlly
of current assets accordingly, reporting requirements of Clause 3(i)(b} of the Order are nol
applicable to the Company.

in respect of Investments made, provided any guarantee or security or grantad any loans or advances
i the nature of leans, secured or unsecured, to companies, firms, Limited Liability Partnerships or any
olther parties:

{d]

The Conmipany has not provided any loans or advances in (he nature of loans or guarantees of
providod securities to any entity during the year and hence, reporting under Clause 3(iii){a) is not
applicable to the Company. 4 o
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(b) According to the information and explanations given to us, the investment made are inthe ordinary
course of business and in our opinion, prima facie, not prejudicial to the Company's interest.

(c) The Company has not granted any loans or advances in the nature of loans and hence, reporting
under clauses 3(iii)(c), (d), (&) and {f) of the Order is not applicable to the Company.

According to the information and explanations given to us and based on our examination of the records
af the Company, the Company has complied with the provisions of Section 186 of the Act with respect
to the investmants made by the Company. The Company has not given any loans, guarantees and
sacurily Lo parties covered under Section 185 and 186 of the Act.

According 1o the information and explanations given to us and on the basis of examination of records,
na depusils or amaunts which are deemed to be deposits have been accepled by the Company within
the meaning of Section 73 to 76 or any other relevant provisions of the Act and the Companics
(Acceplance of Deposits) Rules, 2014 (as amended). Hence. reporting undar Glause 3(v) of the Orde
isnot applicable to the Company.

According to Lhe information and explanations given Lo us, the Central Government has not prescribed
the maintenance of cost records under Section 148(1) of the Act, In respect of the products supplies
and services rendered by the Company and henge, reperting under Clause 3(vi) of the Order is not
applicable to the Company.

According to the information and explanations given to us and on the basis of our examination of the
records, the Company is generally regular in depositing undisputed statutory dues including goods
and sovices tax, provident fund, employees’ state insurance, income lax, sales tax, duty of customs,
duty of excise, value added tax, cess and other statulory dues during the year wilh the appropriate
authorities. No undispuled amounts payable In respect of the aforesaid statutory dues were
outstanding as at the last day of the linancial year for a period of more than six months from the date
they became payable,

According to the information and explanations given Lo us, there are no statulory dugs mentioned in
Clause vii (a) which have not been deposited on account of any dispute.

According lo the information and explanations given to us and based on our examination of records of
the Company, there were no amounts lo be recorded in the books of account that have been
surrendered of disclosed as income during the year in the tax assessments under the Income lax Act,
1961 (43 ot 1961). Hence, reporling under Clause 3(viii) of the Order Is not applicable to the Company.

(a) Based on our audit procedures and on the basis of information and explanations given to us, the
Company has not defaulted in the repayment of loans or other borrowings or in the payment of
interest thereon to any lender.

() Onthe basis ot information and explanations given to us, the Company has not been declared as
willtul defaulter by any bank or linancial institution or ather lender.

(¢} The Company has not taken any term loan during the year and accordingly, reporting under clause
3(ix)(c) ol the Qrderis not applicable to the Company.

() The Company has not raised funds on short term basis during the year and accordingly. reporting
under clause 3(ix)(d) of the Order is not applicable to the Company.

(@) Based on cur audil procedures and on the basis of information and explanations given to us, the
Company has not taken any funds from any entity or person on account of or 1o meet the
obligations of a joint venlure. Accordingly, the provisions of Clause 3(ix)e) of lhe Order is not
applicable to the Company. :
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{1y Based on our audit procedures and on the basis of information and explanations given to us,
during the year the Company has nol raised any funds on the pledge of securities held in a joint
venture. Accordingly, the provisions of clause 3(ix)}{f) of the Order is not applicable 1o the
Company.

b (1) According to the information and explanations given to us and based on our examination of the
records, the Company has not raised any money by way of Initial public affer or further public offer
(including debtinstrurment) during the year and hence, reporting under Clause 3(x)(a) of the Order is
notapplicable o the Company.

(b In eur opinion and according to the informalion and explanalions given to us, during the year, the
Company has complied with applicable grovisions of Sections 42 and 62 of the Companies Act,
2013 in respect of the preferential allotment of preference shares. The amaount has been utilized for
the purpose it was raised.

Xi (a)  During the course of our examination of the books and records of the Company. conducted in
accordance with the generally accepled auditing standards in India and based on the information
and explanations given to us, we have neither come across any instance of fraud by or on the
Company, noticed or reported during the year except that based on whistle blower input, a case
ol misappropriation of funds by an accountant was noticed during the year. As explained by the
managementin Note No 15, the amount involved works oul to Rs. 88.29 lakhs spread over a period
from June 2022 to Seplember 2024 and pending completion of the disciplinary/legal actions, the
amount has been disclosed under Other current assets, unsecured, considered good and
recoverable,

() Noreport under sub-section (12) of Section 143 ot the Companies Act has been filed in Form ADT-
4 as prescribed under Rule 13 of Companies (Audit and Audilors) Rules, 2014 with the Cenlral
Government, during the year and upto the date of this report.

(¢) We have taken into consideration the whistle-blower input received by the Company during the
year while determining the nature, timing and to the extenl of our audit procedure.

1 I aur opinion and according to (he information and explanations given to us, the Company is nol a
Nidhi Campany and hence, reporting under Clause 3(xii) of the Order is nol applicable to the Company

xili. Accarding to the information and explanations given to us and based on our examination of tha records
ol the Company, transactions with the related parties are in compliance with Section 188 of the Act,
whare applicable, and details of such transaclions have been disclosed in the financial statements as
required by the applicable accounting standards, Refer Note 47 to the financial statements. Being a
arivale limited company, the provisions of Section 177 of the Act are nol applicable to the Company.

%iv. Being g private imited company, having turnover less than rupees two hundred crore, paid up share
capitat fess than rupees Ofly crore, outstanding deposit less than rupees twenty five crore and having
borrowings from banks or public linancial institutions less than rupees one Fundred crore at any paint
ol time during the immediately preceding financial year, provision of Section 138 of the Act relating to
appointment of internal auditor is not applicable. Accordingly, reporting under clause 3(xivi(a) and
3(xivi{b) of the Order Is not applicable to the Company.

XV According 1o lhe information and explanations given to us and based on our examination of the records
of the Company, the Company has not entered into any non-cash transactions prescribed under

Section 192 of the Act with directors of persons connecled with them during the year.

Xvi. (a) The Company is not required to be registered under Section 45-1A of the Reserve Bank of India Act,
1934, Accordingly, the provisions of clause 3(xvi) (a) of the Order is not applicable to the Company.
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(b) The Company has nol conductad any Non-Banking Financial or Housing Finance activities which

require a valid Certificate of Registration (CoR) from the Reserve

of India Agt, 1934.

Bank of India as per the Reserve Bank

{6} The Company is not 8 Gore Investment Company (CIC) as defined in the fagulatinns made Ly the
Reseive Bank of India. Accordingly, the arovisions of clause 3(xwvi) (c) of the.Qrfler is not npjilicahle o

Ihe Company.

[u!,fhéu-: s one registered Cere Investmant Campany (CIC) and four unregistered CICs forming part of

. he Group.

_financial year,

abjections or goncemns to us.

_ Management plans and

has coine Lo our attention, which causes us 1o believe that any

According to the information and explanations giventous ando
and expected dates of realisation of financial assets and
information accompanying the financlal statements and our knowledge of the Board of Directors and

 based on our examination of the evidence supporting the assumptions, notning

The Company has not incurred cash losses during the current financial year and immediatety preceding
The predecessor auditor whao resigned on 31% December, 2024 hasn’t communicated any issues,

nthe basis of the financial ratios, ageing
payment of financial liabilities, ather

matarial uncertainly exists as on the

ate of the audit report indicaling that Company is nol capable of meeting its liabiihus existing at the
date of balaboe sheetds and when they fall due withina pernd ol gne yeat bront Le Datanae stz ety
We, however, state that this is not an assurance as to the future viability of the Company. We turther
state thal our reporting is based on the 1acts up 1o the date of the audit report and we neither give any
guaranlee nor any assurance that all liabilities falling due within a period of one year from the balance
cheet date, will get discharged by the Company as and when they fall due.

(a) According ta the information and cxplanations givento
‘i the Gompany, there are no unspent amountinrespect

and based on our examination of records
ol olher than ongoing projects requires to be

transferred to a fund specified in Schedule VI to Actin compliance with second provisa lo sub-seclion
(5} ol Sechion 135 af the Actand hence, reporting under Clause 3(xx)(a) of the Order is not applicable 1o

the Company.

{b) Thereare D_n_ung;pent amounts towards Corporate Social Responsibility (CSR} requinnga transferto
afund specified n Schedule Vil to the Act in compliance with the second proviso 1o sub-section (5) of
Section 135 of the Act Accordingly, reporting under paragraph 3{xx) of the Order is not applicable to the

Company

Place: Mumbai

o M 2 i i
Date: May 21, 2025 ""’\ ) “.::\
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For LODHA & CO LL¥
Chartered Accounta 1ls
Firm registration No. - 301051E/300284

R. P. Baradiya

Partnet

Membership No. 44101

UDIN: 25044101BMIVMO2615
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Annexure “B” referred to in “Report on Other Legal and Regulatory Requirements” section of our
report Lo the members of JSW Realty & Infrastructure Private Limited for the year ended March 31,
2025:

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-section 3
of Section 143 of the Act

We have audited the internal financial controls over financial reporting of the JSW Realty & Infrastructure
Private Limited (“the Company”) as of March 31, 2025 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

Ihe Board of Directors of the Company is responsible for eslablishing and maintaining internal financial
controls based on the internal control over finanglal reporting criteria established by the Company
considering the essential component of intermal control stated in the Guidance Note on Audil ol Internal
Financial Controls Over Financial Reporling issued by the Institute of Chartered Accountants of India
(ICAl. These responsibilities include the design, implementation and maintenance of adequate internal
finaricial controls that were operaling effectively for ensuring the orderly and efficient conduct of its
business, including adherence 1o company’s policies, the safeguarding of its assets, the prevention and
detection of rauds and errors, the accuracy and complateness 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 opinicn on the Company's internal financial controls over financial
reporling based on our audit. We conducted our audit in sccordance with the Guidance Note on Audit of
Intemal Financial Centrols Over Financial Reporting (the “Guidance Note”) and the Standards on Auditing
deemed to be prescribed under Seclion 143(10) of the Act Lo the extent applicable to an audit of internal
financial controls, both applicable Lo an audit of internal linancial controls and both issued by the ICAL
Ihose Standards and the Guidance Note require that we comply with ethical requirements and plan and
parform the audit to obtain reasonable assurance about whether adequate internal financial controls over
financial reporting was eslablished and maintained and if such controls operated effeclively in all material

respacts.

Our audit involves performing procedures to obtain audil evidence about the adeguacy of the intermal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial contrals over financial reporting included obtaining an understanding of internal flinancial
controls over financial reporting, assessing the risk Lhat a material weakness exists, and testing and
evalualing the design and operating effectiveness of internal control based an ihe assessed risk. The
procedures selected depend on the audilor’s judgment, 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 sulficient and appropriate lo provide a basis far
our audit opinion on the Company’s internal financial controls system over financial reporling.

Meaning of Internal Financial Controls Over Financial Reporting

ACompany's internal financial control over financial reporting is a process designed to provide reasonable
assurance legarding the reliability of financial reporting and the preparation of financial statemants fol
pxtomal purposes in accordance with generally accepted accounting principles. A Company's internat
financial control over financial reporting includes those policies and proceduras that (1) pertain 10 the
maintenance of records that, in reasonable detall, acourately and fairly reflect the transactions and
dispositions of the assets of the company: (2) provide reasonable assulance that transactions arp
recorded gs necassary to penmil preparation of financial_statements in accordance with generally
accopled accounting pringiples, and that receipls and exgendilufes of the entity are being made only in
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accordance with authorisatons ol maonagement; and (3) provide reasonable assurance regarding
provantion or imely detaclion of unauthotised acguisition, use, of dispasition of the entity's assets that
could have a material effect on the inanciol statements (4) also provide repsonable assurance by the ,{.!
‘Internal auditars thraugh their internal audit reports given to the antity from time to tima.

inherent Limitations of Internal Financlal Controls Over Financial Reporting

Becauge ol the inhorent limitations of internat financial contiols ovar finanglal reporting. iNGLUdIng the
“possibility olvotiusion orimproper managenent pverrida of controls, maturiol misstalamants duete aror
o1 land ey oucur and not be deleclod. Also, projoctions of any pvaluation ol tia mgrnal i ial
contiols over financial reporting Lo tuture periods are subjoct to the risk that the intarnal inancial contiol
aver tinancial repoiting may become inadeyuate because of changos in conditions, o that the dopree of H
compliance with the policies or proceduras may deteriorate.

Opinion

In our ppinion, to the bast of our information and according to the explanations glven to us, the Company

has, broadly. i all materal respects, an adequate Intarnal financial controls system over financial
e m_ng‘and_'@s.-mi‘r internal financial contiols over financial reporting were operaling offectively as at
Maich 31, 2025, based on the internal control over financial reporting criteria established by the Company
considering the essential component of internal control stated in the Guidance Note on Audit of Internal
rinancial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.

For LODHA & CO LLP
Chartered Accountants
Firm registration No. 3010n 1 SO g4

R. P. Baradiya

i-"r.:u_:e»-;_- r.-‘im'n.l:.r';n- Partner
Date: May 21, 2025 Membership No. 44101
UDIN: 25044101BMIVMO2615
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JEW REALTY & INFRASTRUCTURR PRIVATE LIMTTED
CINIUDZTIOMIL2003F [ C167132

Statemant of Profit & Loss for the year anded March , 025

{01n lakha) =
Nata Year ended Year ended ;
i ne. 1 Morch 71,2025 | March 21, 2024
L Revenue from operations W [RTEXT] #,737.38 3
10, Other Income k1) 762.33 2.439.60 | A
UL Total Income (1 + () 8.229.04 LYER14 | :
TV, Expenses: i
Employee banofits expense ] 186,62 185,26 :
Flnanes costs a 5313.92 1,302.68
Depreciston and amortisston expense 3 287279 | . L4021 :
Reprim and mnintznance 2 2,084,91 1,936.28
Other expenus 4 808.12 77540
Total expenses 11,2463 8,623.84
V. PreiY/(loss) bafore tax {1111V {1in63 2703.30
VI, Tex expense: § “ ]
Current tax i 18.52 630,02 |
Dieferred lix 1,698.74) B709)
Tax relating to earlier years (41,5 ’ 8962 y
Total tax expenaes (1,318.79) 68255
V1L Profi(loss) for the year (V-VI) i nas.en) - 2,020.75
VL. Other comprehensive loas
j 3). ftems that will not be reclassified o profit or loss - remessurements of defined a9) (149
benefit plans ; ~
| i Income tax relating o tems thatwill ot be eclassified o profit o oss ; 0.4 0.3
[ Total other comprehensive loss (2.00) (1.60)
{ DL Tota! comprehensive {ncome/(loss) for the year (VII+VIII) (L296.73) 2,019.67
X. Earnings per equity shace of Rs. 10 aach 15
Basic & diluted (in Ra,) (12.947.15) 20.207.60
! .t
Materinl accounting polides 1ol _[
L\‘& forming pan of B 3to54
‘The accompanying nores are an Intagral part of the finxncinl statyments,
AS per owr repurt of even dals sitached
For Lodha & Co LLP For end on behalf of the Bosrd of Directors
Chartarad Accountantsy 7
ICAT Firm Registration No. 301051E/ E300284 ()
5 . ’/l‘ .
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Wares [UsCinar Lalwanf 15 G
R. P. Baradiya ; Directer Director
Parmer ; DIN:07587109 * DIN08388071
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J5W REALTY & INFRASTRUCTURE PRIVATE LIMITED
CINUGZIBMH 20T CLA7L2
Statempnt of Changes {n Equity forthe year ended March 71, 2025

1€ Im taltdey)
A. Bquliy shase eaplial : K —a
Particales I, WS Masch 31, 2024
s s e e g 1.00 1.00
fiaTance 41 the beglaning of the year T r
Changes during the year 100 150
Balasice ot the end of the year
{n-[niths
B Other Eguity o !
5 Osher
Eqalty componeat Reseves anid | comprehensive
of componnd sarplas Lacome Tetal
Soteni Hranclel (retlaed | (emessmremest of
Instroments earnings) defized benefit
plims)
Dpening balance 19 2l April 01, 202 28.9438.76 M‘.ﬂ____&.’l_——‘%ﬂ
T 7 : 205073 .05 201957
T rEricy stoares™ 23%7 15630
Clesing Balance3s ¢t March 1 2024 18,241.97 (655 17.632.90
At eumuorek eatve kng for the vear == . 1.254.73) a0 1 £l
e shares iued during the year: (cefet nole i7) a0 - - 310
\Closing balance as a1 31 Murch, 2035 TRSRS AT 11,859 13) (556 16.675.28 |
Eeriag S L e
“Nrt of adjeatnient ™ v lerred X of Ra 11329 lakke (previous coar s AN Ipia)
qu.-sm Atroanbing Fotaiey 57 i
Munn funpliy pat of sccounts e )

Thy BCcompanying Anlcs are an intueal part af e finandal sialoments.
As per our pepert of even date attached
For Lodha £ Co LLP

Cheriered Accountenby
ICAll Firm Ragistration No: 3010518/ E300264
-y

e

Faztrar
Memberzhip No: #1011 5

Place : Mombai
Dats ; 232t May 2025

Porand on bebalf of the Board of Direston

TS5 Gouda
Directar
DON:DE3E80T
Flew Viavenagar
Date:21st May 2028
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8 tatement of Cash Flaws for the pear ended Merch 3, 2073
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JSW REALTY & INFRASTRUCTURE PRIVATE LIMITED NOTES TO FINANCIAL STATEMENTS
AS AT AND FOR THE YEAR ENDED 31st MARCH, 2025

GENERAL INFORMATION AND MATERIAL ACCOUNTING POLICIES
General Information

JSW  Realty & Infrastructure Private Limited (“the Company”), CIN:
UD2710MH2003PTC187132, is primarily engaged in the business of Construction,
Development, letting out & Maintenance of Township Properties and Infrastructure
Development. The Company is a Private Limited Company, incorporated in India on 10th
October 2003 under the Companies Act, 1956. The registered office of the Company is situated
at JSW Center, Bandra Kurla Complex, Bandra (East), Mumbai-400051.

1. Material Accounting policies
a) Statement of compliance

These financial statements are prepared in accordance with Indian Accounting Standards
("IND AS") and the provisions of the Companies Act, 2013 ("the Act"), (to the extent notified).
The IND AS are prescribed under Section 133 of the Act read with Rule 3 of the Companies
(Indian Accounting Standards) Rules, 2015 as amended from time to time.

b) Basis of preparation and presentation

The financial statements have been prepared under the historical cost convention on the
accrual basis except for certain financial instruments which are measured at fair values.
Historical cost is generally based on the fair value of the consideration given in exchange for
goods and services.

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 technigue. Tn
estimating the fair value of an asset or a liability, the Company takes in account the
characteristics of the asset or liability if market participants would take those characteristics
into account when pricing the asset or liability at the measurement date.

[n 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:

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

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

s Level 3 inputs are unobservable inputs for the asset or liability. The financial
statements have been prepared on the historical cost basis. Historical cost is generally
based on the fair value of the consideration given in exchange for goods and services.




JSW REALTY & INFRASTRUCTURE PRIVATE LIMITED NOTES TO FINANCIAL STATEMENTS
AS AT AND FOR THE YEAR ENDED 31st MARCH, 2025

Based on the nature of the activities of the Company and the normal time between the
acquisition of assets and their realisation in cash and cash equivalents, the Company has
determined its operating cycle as 12 months for the purpese of classification of its assets and
liabilities as current and non-current.

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:
e Itis expected to be realised or intended to be sold or consumed in normal operating
cycle;
e Itis held primarily for the purpose of trading;
e Itis expected to be realised within twelve months after the reporting period, or
¢ ltis cash or cash equivalent unless restricted from being exchanged or used to settle a
liability for at least twelve months after the reporting period.
All other assets are classified as non-current.

A liability is classified as current when it is:
e Expected to be settled in normal operating cycle;
¢ Held primarily for the purpose of trading;
¢ Due to be settled within twelve months after the reporting period, or
¢ There is no unconditional right to defer the settlement of the liability for at least twelve

=  Months after the reporting period.
All other liabilities are classified as non-current.

) Use of estimates

The preparation of the financial statements in conformity with IND AS requires management
to make estimates, judgments and assumptions. These estimates, judgments and assumptions
affect the application of accounling policies and the reported amounts of assets and liabilities,
the disclosures of contingent assets and liabililies at the date of the financial statements and
reported amounts of revenues and expenses during the period. The application of accounting
policies that require critical accounting estimates involving complex and subjective
judgments. Accounting estimates could change from period to period. Actual results could
differ from those estimates. Appropriate changes in estimates are made as management
becomes aware of changes in circumstances surrounding the estimates. Changes in estimates
are reflected in the financial statements in the period in which changes are made and, if
material, their effects are disclosed in the notes to the financial statements.

Accounting policies have been consistently applied except where a newly issued accounting
standard is initially adopted or a revision to an existing accounting standard requires a change
in the accounting policy hitherto in use. The principal accounting policies are set out below.

d} Property, plant and equipment

Property, plant and equipment are stated in the balance sheet at cost less accumulated

depreciation and accumulated impairment losses. Freehold land is not depreciated. The cost

of property, plant and equipment comprises its purchase price net of any tradeffiftounts and

rebates, any import duties and other taxes (other than those subsequentlya@ioverable {rom
=53 =




JSW REALTY & INFRASTRUCTURE PRIVATE LIMITED NOTES TO FINANCIAL STATEMENTS
AS AT AND FOR THE YEAR ENDED 31st MARCH, 2025

the tax authorities), any directly attributable expenditure on making the asset ready for its
intended use, including relevant borrowing costs for qualifying assets and any expected costs
of decommissioning. Expenditure incurred after the property, plant 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.

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 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 capitalised in the assets under Capital Work-in
progress 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 capitalised where the asset is available for use
but incapable of operating at normal levels until a period of commissioning has been
completed.

e) Depreciation and amortization

Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less
its estimated residual value. Depreciation is recognised as to write off the cost of assets (other
than freehold land and properties under construction) less their residual values.

Depreciation commences when the assets are ready for their intended use. Depreciation on all
property plant and equipment except freehold land are provided on a straight-line methed
on the basis of the useful life prescribed in Schedule II of the Companies Act, 2013 or the
economic useful lives determined as per technical assessment. In case of below mentioned
class of assets, life of the assets has been determined as per technical assessment.

Class of assets Years
Buildings on lease hold land 10-60 years
Plant & equipment | 815 years
Furniture & fixtures 6-10 years

f) Impairment

The Company recognizes loss allowances using the expected credit loss (ECL) model for the
financial assets which are not fair valued through profit or loss. Loss allowance for trade
receivables with no significant financing component is measured at an amount equal to life
time ECL. For all other financial assets, expected credit logses are measured at an amount
cqual to the 12 - month ECL, unless there has been a significant increase in credit risk from
initial recognition in which case those are measured at life time ECL. The amount of expected
credit losses (or reversal) that is required to adjust the loss allowance at the reporting date to
the amount that is required to be recognised is recognized as an impairment gain or loss in
profit or loss. &

Impairment of Intangible assets and Property, Plant and Equipment
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An asset is considered as impaired when at balance sheet date there are indications of
impairment and the carrying amount of the asset, or where applicable the cash generating
unit to which the asset belongs, exceeds its recoverable amount (i.e. the higher of the asset’s
net selling price and value in use). The carrying amount is reduced to the recoverable amount
and the reduction is recognized as an impairment loss in the slatement of profit and loss.
Where an impairment loss subsequently reverses, the carrying amount of the asset is increased
to the revised estimate of its recoverable amount, so that the increased carrying amount does
not exceed the carrying amount that would have been determined had no impairment loss
been recognised for the asset in prior years. A reversal of an impairment loss is recognised
immediately in the Statement of Prefit and Loss, unless the relevant asset is carried at a
revalued amount, in which case the reversal of the impairment loss is treated as a revaluation
increase,

g) Inventories

Inventories are stated at the lower of cost and net realisable value. Costs of inventories of
township maintenance materials are determined on weighted average basis. Net realisable
value represents the estimated selling price for inventories less all estimated costs necessary
to make the sale.

h}) Financial Instruments
i.  Initial recognition

The Company recognizes financial assets and financial liabilities when it becomes a party to
the contractual provisions of the instrument. All financial assets and liabilities are recognized
al fair value on initial recognition, except for trade receivables which are initially measured at
transaction price. Regular way purchase and sale of financial assets are accounted for at trade
date. Transaction cosls directly attributable to the acquisition of financial assets or financial
liabilities at fair value through profit and loss are recognised immediately in Statement of
Profit and Loss. Regular way purchase and sale of linancial assets are accounted for at trade
date.

ii. Subsequent measurement

Non-derivative financial instruments

e Financial assets carried at amortized cost
A financial asset is subsequently measured at amortized cost if it is held within a business
model whose objective is to hold the asset 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.

e Financial assets at fair value through other comprehensive income
A financial asset is subsequently measured at fair value through other comprehensive income
if it is held within a business model whose objective is achieved by both collecting contractual

cash flows and selling financial assets and the contractual terms of the financial 9559551;‘5? rise

on specified dates to cash flows that are solely payments of principal and/ﬁétg&es?&é\u the
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JSW REALTY & INFRASTRUCTURE PRIVATE LIMITED NOTES TO FINANCIAL STATEMENTS
AS AT AND FOR THE YEAR ENDED 31st MARCH, 2025

principal amount outstanding. The Company has made an irrevocable election for its
investments which are classified as equity instruments, to present the subsequent changes in
fair value in other comprehensive income based on its business model. Further, in cases where
the Company has made an irrevocable election based on its business model, for its
investments which are classified as equity instruments, the subsequent changes in fair value
are recognized in other comprehensive income.

e Financial assets at fair value through profit or loss(FVPL)

A financial asset which is not classified in any of the above categories is subsequently fair
valued through statement of profit and loss. Debt instruments that do not meet the amortised
cost criteria or FVTOCI criteria are measured at FVTPL. In addition, on initial recognition, the
Company may irrevocably designate a financial asset that otherwise meets the requirements
to be measured at amortised cost or at FVTOCI, at FVTPL if doing so eliminates or
significantly reduces a measurement or recognition inconsistency that would arise from
measuring assets or liabilities or recognising the gains and losses on them on different bases.

Financial assets at FVTPL are measured at fair value at the end of each reporting period, with
any gains and losses arising on re-measurement récognized in statement of profit or loss. The
net gain or loss recognized in the Statement of Profit or Loss incorporates any dividend or
interest earned on the financial asset and is included in the ‘Other income’ line item. Dividend
on financial assets at FVIPL is recognized when:

o The Company’s right to receive the dividends is established,

e It is probable that the economic benefits associated with the dividends will flow to

the entity.

iti.  De-recognition of financial instruments:

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

iv. Impairment:
The Company applies the expected credit loss model for recognising impairment loss on
financial assets measured at amortised cost, debt instruments at FVTOC], Tease receivables,
trade receivables, other contractual right to receive cash or other financial asset, and
financial asset, and financial guarantees not designated as at FVTPL.

i) Leases

At inception of a contract, it is assessed whether a contract is a lease or contains a lease if
the contract conveys the right to control the use of an identified asset for a period of time
in exchange for consideration. To assess whether a contact conveys the right to control the
use of an identified assets, the Company assesses whether: (i) the contract involves the use
of an identified asset (ii) the Company has substantially all of the economic benefits from
use of the asset through the period of the lease and (iii) the Company has the right to direct
the use of the asset.

The Company as a lessee




JSW REALTY & INFRASTRUCTURE PRIVATE LIMITED NOTES TO FINANCIAL STATEMENTS
AS AT AND FOR THE YEAR ENDED 31st MARCH, 2025

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

Right-of-use assets: .

The Company recognises a right-of-use asset and a lease liability at the commencement
date of the lease. The right-of-use asset is initially measured at cost, less any accumulated
depreciation and impairment losses, and adjusted for any remeasurement of lease
liabilities and comprises of the initial amount of the lease liability adjusted for any lease
payments made at or before the commencement date, plus any initial direct costs incurred
and an estimate of costs to dismantle and remove the underlying assel or to restore the
underlying asset or the site on which it is located, less any lease incentives received.
Right-of-use assets are amortised on a straight-line basis over shorter of its estimated useful
life or the lease term. In the case of land on lease, the assets are amortized over the lease
period,

Class of assets ' Years
Leaschold land ] 30 years
Building 3-30 years o

Ownership of the leased asset transfers to the Company at the end of the lease term or the
cost reflects the exercise of a purchasc option, depreciation is calculated using the estimatec
useful life of the asset.

The right-of-use assets are also subject to impairment.

Lease Liabilities:

The lease liability is initially measured at the present value of the lease payments that are
not paid at the commencement date, discounted using its incremental borrowing rate at
the lease commencement date because the interest rate implicit in the lease is not readily
determinable After the commencement date, the amount of lease liabilities is increased to
reflect the accretion of interest and reduced for the lease payments made.

The lease payments include fixed payments (including in-substance fixed payments) less
any lease incentives receivable, variable lease payments that depend on an index or a rate,
and amounts expected to be paid under residual value guarantees.

The lease liability is measured at amortised cost using the effective interest method. It is
remeasured if there is a modification, a change in future lease payments arising from a
change in an index or rate, if there is a change in the Company’s estimate of the amount
expected to be payable under a residual value guarantee, or if Company changes its
assessment of whether it will exercise a purchase, extension or termination option.

When the lease liability is remeasured in this way, a corresponding adjustment is made to
the carrying amount of the right-of-use asset or is recorded in profit or loss if the carrying
amount of the right-of-use asset has been reduced to zero.
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The Company as a lessor

Rental income from operating leases is recognised on straight-line basis over the term of
the relevant lease. Where the leases are structured solely to increase in line with expected
general inflation to compensate for the Company’s expected inflationary cost increases,
such increases are recognised in the year in which such benefits accrue. Initial direct cost
incurred in negotiating and arranging an operating lease are added to the carrying
amount of the leased asset and recognised on straight-line basis over the lease term.

A mirror accounting is done in respect of interest when the Company receives any
security deposit as lessor.

Short term leases and leases of low value assets

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

i) Fair Value of financial instruments:

In determining the fair value of its financial instruments, the Company uses a varicty of
methods and assumptions that are based on market conditions and risks existing at each
reporting date. The methods used to determine fair value include discounted cash flow
analysis, available quoted market prices etc. All methods of assessing fair value result in
general approximation of value, and such value may never actually be realized.

k) Cash flow statement

Cash flows are reported using the indirect method, whereby profit / (loss) for the period
is adjusted for the effects of transactions of a non-cash nature, any deferrals or accruals
of past or future operating cash receipts or payments and item of income or expenses
associated with investing or financing cash flows. The cash flows from operating,
investing and financing activities of the Company are segregated.

1) Operating cycle and basis of classification of assets and liabilities

Based on the nature of activities of the Company and the normal time between the
acquisition of assets and their realization in cash and cash equivalents, the Company has
determined its operating cycle as 12 months for the purpose of classification of its assets
and liabilities as current and non-current,

m) Revenue recognition

Revenue is recognized to the extent thal it is probable that the economic benefits will
flow to the Company and the revenue can be retiably measured. Income from township
properties is recognized on the basis of its chargeability from the occupants for their
occupation period. Revenue from fees for providing common infrastructure and
management fees is recognized as per its agreement terms.
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n) Dividend and interest income

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

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

The dividend does not represent a recovery of part of cosl of the investment and the
amount of dividend can be measured reliably.

0) Foreign currencies

The functional currency of the Company is determined on the basis of the primary
economic envirenment in which it operates. The functional currency of the Company is
Indian National Rupee {INR).

Transactions in currencies ether than the entity’s functional currency (foreign currencics)
are recognised at the rates of exchange prevailing at the dates of the transactions. At the
end of each reporting year, monetary items denominated in foreign currencies are
retranslated at the rates prevailing at that date. Non-monetary items carried at fair value
that are denominated in foreign currencies are retranslated at the rates prevailing at the
date when the fair value was determined. Non-monetary items that are measured in terms
of historical cost in a foreign currency are not retranslated.

Exchange differences on monetary items are recognised in Statement of Profit and Loss in
the period in which they arise except if they are regarded as an adjustment to interest costs
and capitalized Lo fixed assels,

p) Employee benefits

Defined Contribution Plans

Payments to defined contribution retirement benefit plans are recognised as an expense
when employees have rendered service entitling them to the contributions.
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Defined Benefit Plans

For defined benefit retirement benefit plans, the cost of providing benefits is determined
using the projected unit credit method, with actuarial valuations being carried out at the
end of each annual reporting period. Re-measurement, comprising actuarial gains and
losses, the effect of the changes to the asset ceiling (if applicable) and the return on plan
assets (excluding interest), is reflected immediately in the Balance sheet with a charge or
credit recognised in other comprehensive income in the year in which they occur, Re-
measurement recognised in other comprehensive income is reflected immediately in
retained earnings and will not be reclassified to Statement of profit or loss. Past service cost
is recognised in Statement of profit and loss in the year of a plan amendment or when the
Company recognises corresponding restructuring cost whichever is earlier. Net interest is
calculated by applying the discount rate to the net defined benefit liability or asset. Defined
benefil costs are categorised as follows:

s 1. service cost (including current service cost, past service cost, as well as gains
and losses on curtailments and settlements);

e 2. netinterest expense or income; and

e 3. re-measurement

The Company presents the first two components of defined benefit costs in Statement of
profit and loss in the line item "‘Employee benefit expenses’. Curtailment gains and losses
are accounted for as past service costs.

The retirement benefit obligation recognised in the Balance sheet represents the actual
deficit or surplus in the Company’s defined benefit plans. Any surplus resulting from this
calculation is limited to the present value of any economic benefits available in the form of
refunds from the plans or reductions in future contributions to the plans

A liability for termination benefit is recognised at the earlier of when the entity can no
longer withdraw the offer of the termination benefit and when the entity recognises any
related restructuring costs.

Short-term and other long-term employee benefits
A liability is recognised for benefits accruing Lo employees in respect of wages and salaries,

annual leave and sick leave in the year the related service is rendered at the undiscounted
amount of the benefits expected to be paid in exchange for that service.

Liabilities recognised in respect of short-term employee benefits arc measured at the
undiscounted amount of the benefits expected to be paid in exchange for the related
service.

Liabilities recognised in respect of long-term employee benefits are measured at the
present value of the estimated future cash outflows expected to be made by the Company
in respect of service provided by the employees up to the reporting date.

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

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

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

The Company suspends capitalisation of borroewing costs during extended periods in
which it suspends active development of a qualifying asset.

r) Earnings per share

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

8) Taxation

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

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

Deferred tax

Deferred tax is recognised on temporary differences between the carrying amounts of
assets and liabilities in the financial statements and the corresponding tax bases used in the
computation of taxable profit. Deferred lax liabilities are recognised for all taxable
temporary differences. Deferred tax assets are generally recognised for all deductible
temporary differences to the extent that it is probable that taxable profits will be available
against which those deductible temporary differences can be utilised. Such deferred tax
assets and liabilities are not recognised if the temporary difference arises from the initial
recognition {other than in a business combination) of assels and liabilities in a transaction
that affects neither the taxable prefits nor the accounting profit. In addition, deferred tax
liabilities are not recognised if the lemporary difference arises from the initial recognition
of goodwill. eoths
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The carrying amount of deferred tax assets is reviewed at the end of each reporting year
and reduced to the extent that it is no longer probable that sufficient taxable profits will be
available to allow all or part of the asset to be recovered. Unrecognised deferred tax assets
are re-assessed at each reporting date and are recognised to the extent that is has become
portable that future taxable profits will allow the deferred tax assets to be recovered.

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

The measurement of deferred tax liabilities and assets reflects the tax consequences that
would follow from the manner in which the Company expects, at the end of the reporting
period, to recover or settle the carrying amount of its assets and liabilities.

Current and deferred tax for the period

Current and deferred tax are recognised in profit or loss, except when they are related to
items that are recognised 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. Where current tax or deferred tax arises from the initial
accounting for business combination, the tax effects is included in the accounting for the
business combination.

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

(3] Provisions and contingent liabilities

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

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

Disclosures 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. Where
therc is a possible obligation or a present obligation in relation to which the likelihood of
outflow of resources is remote, no provision or disclosure is made.

u}) Cash and cash equivalents:
Cash and cash equivalents in the balance sheet comprise cash at bank and in hand and
short term deposits with an original maturity of less than three months or less that are
readily convertible to a known amount of cash which are subject to an insignificant risk of
changes in value. o
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v) Segment reporting:

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

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

w) Non-Current Assets held for sale:

Non-current assets are classified as held for sale if their carrying amount will be recovered
principally through a sale transaction rather than through continuing use. This condition
is regarded as met only when the asset is available for immediate sale in its present
condition subject only to terms that are usual and customary for sales of such asset and its
sale is highly probable. Management must be committed to the sale and the sale expected
within one year from the date of classification.

Non-current assets classified as held for sale are measured at the lower of their carrying
amount and fair value less costs to sell.

Property, plant and equipment and intangible are not depreciated, or amortised assets once
classified as held for sale. Assets and liabilities classified as held for sale are presented
separately from other items in the balance sheet.

2. A. Significant accounting judgements, estimates and assumptions

In the course of applying the policies outlined in all notes under Section 2 above, the
Company is required to make judgetnents, estimates and assumptions about the carrying
amount of assets and liabilities that are not readily apparent from other sources. The
estimates and associated assumptions are based on historical experience and other factors
that are considered to be relevant. Actual results may differ from these estimates.

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

a) Useful lives of property, plant and equipment

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




JSW REALTY & INFRASTRUCTURE PRIVATE LIMITED NOTES TO FINANCIAL STATEMENTS
AS AT AND FOR THE YEAR ENDED 31st MARCH, 2025

b) Contingent liabilities

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
crystalizing or are very difficult to quantify reliably are treated as contingent liabilities.
Such liabilities are disclosed in the notes but are not recognised. The cases which have been
determined as remote by the Company are not disclosed.

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

B. Recent accounting pronouncements:

Ministry of Corporate Affairs (“MCA") notifies new standards or amendments to the
existing standards under Companies (Indian Accounting Standards) Rules as issued from
time to time. On August 12, 2024 and September 09, 2024, MCA issued the Companies
(Indian Accounting Standards) Amendment Rules, 2024 and Companies (Indian
Accounting Standards) Second Amendment Rules,

2024 introducing following changes:

¢) Ind AS117 - Insurance Confracts: Ind AS 117: Insurance Contracts was introduced
and Ind AS 104: Insurance Contracts was withdrawn. This was accompanied with
consequent amendments in other standards.

d) Ind AS 116 - Leases: The amendments clarify accounting treatment for a seller-
lessee involved in sale and leaseback transactions and introduced some related
illustrative examples.

The above standards are effective from April 01, 2024. The Company has reviewed the new
pronouncements and based on its evaluation has determined that it does not have any
significant impact in its financial statements.
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NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 3, 2025

Note
No.
5

@

o

Rightniisise-asaeks, — 1% in fakhy)
Tarticuiars Teaschold land | Buidings | Totl-
A at Aprll 41,2047 G058 2302 703.07
Addltons - 3045 9845
As at March 31, 2024 44009 Fisar L]
Addidons % 557 57
As at Masch 31, 2025 100,05 M08 799.09
Accomulxied depreciation
As at Apri (1.2023 R 8155 e M 13589
TDeprecation expense 1941 164 15405
| As at Mareh 31, 2024 100,96 214,98 305.54
Depreciation expense 1341 106.35 125.76
Amal March 31, 2025 124.37 ~ 31533 43570
As at March 3T, 2025 5"5“5"35 A7 6439
As at March 71, 2004 2 10448 8358
No carsent lavosl -2 Un Lakibisj
Pastitalae . Asat ‘
Mireh 32, 2025 | March 31, 2024 |
Gagrndad, Caveind ab fairvahee Diconph pesth and Teds
tveshmmils Iy prafuranee shanes
B% poirchsinltive senganverdblr prefrsnce sllscs of W Investorent Privats lamied 68T 12599
TUO0.00,004 shiares. (pacvigive yerr HEOA00000 tharesy otk 10 nacly] - *
“Civernmiin deaniribies ¢
- watinnil savimgs dentificles 003, .03
(i ol with Cotfemhoiil Tiin Rapartminty —
“Pakids 6.844.79 6,129,02.
Note:
The 8% non Jative, tible, redeemable pref shares (RPS) are scheduled to mature in January 2029, The Company engiged an
independent thitd-pasty viluer to pssess the falr value of Itese preference shares
Ralegenwise non-curzont investments 2 [ Laklin}
As at
Pasfiulars Wiarch 31, 025 | Mash 31, B2k
Unquated ’
Financin) assets massured at fir volue through profit and loss 68175 6,129.02
“Tokal: 684475 6.129.02
Other {inansisf assets ikanveanentt €t ki)
Asat

Particulars

Iiarch 31, 2029 | March 31, 2028

(unsecured, considered good)

Particulars

Securily depusils 34.60. n.ie
Tatal 34.60 J1.18
_Imconie tax assets tngiy. (2 in fakths)
Asal i
?ini.wlars March 31,2025 | Maxck 31, 2024
;;?%dﬁ::;;m pavanent of tax {net of greovision for tax of Rs, 18,32 lakhs |previous yeur EnbB.0% 57080 2.8
' Exo1 gy
Other non current assels. (X Ln Jakhs)
Asat

March #1, 2025 | Moech 31, 2024

{unsecured, considend good)
Capital advances

Total:

849.09 955 52

Ba9.09 555,47 |
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Nole
No.
10 Inventoties. R ¥ in fakhai
Asat
Farticul ; vl
o ‘Vinreh 31, 2025 | Mnrch 51, 2024
Township rxinleninge el ' 360.9%: 33931
- Total: 360.92 339.31 |
Nole )
Vilue of inventories abave in stated after write dowm by €859 lukhe (previous yesr @ nil ) for pm-sian agdlnat glew & aen moving
{terns. These were recognised as an axpanse during the vear and included in pdon of p materis) wnder
repairs & mainienance.
11 Trade recofvables {¥ Tn Jaxhigy
' As at
Particul .

. i Wiarch 31, 705 | Maxeh 31, 2024 |
Trade receivabl idatad good - d A4S 0214
Total: 209448 3402148
MNote:

1. No krsde receivables are due from diceciors or other olficers of the Cumpany either severally ar jointy with any alker person nor any trade
receivables are due froo Kras or private compivies rospactively in whicly any director is a partnes, a divector or a member.
2. Trada racelvables from relited parties can be refemed in aole 47,
3 Credit visk management regasding trade recalvubles has bean descebed in note 51
Trade Reselvables.ogeing schadule: . 12t Yakhio}
o Asal
Parvculars ; .
. . Macch 31,2028 | Marck 31, 2024
{6 Trade vecelvanl idered good - - ’
‘ot yer due - Py
Outstanding for following periods From due date of payment:
Lrss than & ewenths 1.808.07 2769.M
6 months-1 yeer . 9436 192350
1-2 yeurs 184.02 12641
2.3 yeass 718 116861
More tan 3 yoars 0.88 86 35
Totl ; ] S 209440 330234
12 Cash and cash urivalents . bk
i i . Asat
Purticuluas [“Ffaceh 31, 3025 | March 3. 5028
Balances with banks |
[ qurrent accaunts 584.95 15094
n tesm deposity with catusity less thun 3 monlhs st inveption” ' . AL 61
Totak . 584.56 793,55
< 13 Othec baith balances 13 §es laklia}
. As at
Particutary s
March 31, 2025 § Maxch 31, 2024
Bakunces wiih Bunis
I tern, Jeposits
- with maturity more than 3 months but less than 12 wonths at fnception - 14.7¢
. - 49.70
14 Other fixancial a5sets {4 In Lakchw)
As at

‘ Fartealars March 31, 735 | March 5, 2024
Unsegived, considered good )

Intenest receivablus B 35
Unhilled revenue . 33668
Total . 360.19 |
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Note
No,
15 Other carvent assels £ in lakhst
Az at
Puticalrs _ "M 31, 2025 ] Mearch 31, 1024
Unseerired vonsidecrd good. untlgss othenwise stated) kD
‘Advances to suppliers / olbers i
Unstcured - considered good 1210 3088
Unsecured - considered donbiful 1854 -
Less: Peovision for doubtiul advances \ L2540 .
210 5088 |
Propaid expenses 1548 10.86
Qther recoivables® ’ 98 29 -
Torl : e 6174

TRBICEI Tepresents foT 8 Case of Muspprajatian o Campany s Randy invalving Re 98.29 Liklis, purinning to aver the years, by an employee nf 4
group Company and as & disciplinary action he has been renoved {rom services The Coopany preposes to file 4n FER with the law enforcement
auiborities in conmention with the fraiid 3nd for recovery of the suid amniiet’ [nimal bqulry/ actions sce In progress and the cinaagement is hopebul
of recovering Uze fll ameunt In dua course considering Uve aforesaid acculmtant possessus sufticlent assets ot finanvil mesns to anable full recovery.

16 Nowgurmont assats-hetd e sils ) ( in lakchsy
i 1T A 8t ;
Masch 31, 2025 | Maxch 3, 7024

Particulars

Erasgeped, rorsided yowl) .
tnvestment in equity shares (reler note below) 143200 .
Lage Vue Srinagae Private Cimited (143.20,000 shares of RS 10 each) (peevinus year Rs. nil)
Totak: 13200 *
Note:
Lutfog the year. the Comgpiniy aquiced a 50% pauity interest in Lago Vue Seinagas Peivale Lénited, & joink vemtuse operating in the hospitality secior,
dulisequently, the Campany reviesd i suategle intent aned ¢ d o divgst this ipvdsinent, A9 the sale i considered highly probable ud
expreetad 0 e completad within 12 pwnths, be nvestment has beer ctassified as *held (o sale as at 3Lt Murch 2025, in accordunce with nd A5 103
(Non-currens assels held for sale). It §s-measured at the lower of its carmying amawnt and fair value less costs 1o sell, wilh no impairnent loss is

quired 10 be ized as at the rep g dte.
17 ALEjuity share cagitel 1€ i Lkl
. As at
| Pasticaluss Vintch 51, 205 | Much 31, 2024
"A} Authorised: — i
Equity shares
10,00,600 (previous year 100,000} equity slares of par value of Rs 10esch 100.00 100,00
Praference shases
3,11,00,000 (previcus year 5,11,00,000) L0% Non Jative cedeemablt prefercace shares of -
par-eadiie oftﬁ:.lﬂo né- " ' s1.100.00 91.100.00
Tatal: 51,200,008 51,200,00
B} [ssued, subscribed & paid up
Equity shares
0,000 {peavious year 10,000) fully paid up equity shares of par value of Rs 10 each 100 1490
Prefenmee shares
4,869,094 (previous year 46473.747) 10% Non lative red ble ¢ shaces of
par valug o Rx.100 each _ .
“Totak L 1.00-
-8} The details of shuehnldm*humm more thep - shares are sl aul below:
Asat
Name of shaceholder e 7005 T Mreh 1. 5050
-Equity shares of Rs.100 each Cully paid:
Viawura Consaltacy Privale Lidvited” Mg, of shares 0000 f 10,000
* al shares X100 We 00
Prefucence shares of Rs. 100 each Fully paid upe
J5W Steel Linvited Ng of shares 359,79,747 1 35447, 747
s af shares 7870 76327
Serath West Mining Limited No of shares 42,00,500- A2,00,000
* of shares .95 904

* Teschwabniz shites haled by (8 nosaines sharididbors




JSW REALTY & (NFRASTRUCTURE PRIVATE LIMITED
NOTES TO FINANCTAL STATEMENTS AS AT AND FOB THE YEAR ENDED MARCH 31, 2025

Wole
N,

Gy Sharshobing of promates:

Shares held by promoters at the end of the year felarch 31, 2025 March 31, 2024
o I : % of Tolal %aof Total
> N § Nu,
Tromoter Name . No. of Shares Shazes Nu, of Shares Sh

Equity Sharus:
Vieampa Corsultancy Private Limited* 10.000 00 10 10,000.00 00

* [actuding shaves hell by its naminece shaccholders.

13) The resoncilistion wf numiber of shises auistanding nod wnount of share capital is sehént bolow:

March 31. 2025 March 31, 2024
Pacticulnrs No. o Shares Mm{' B Nowof Shre; Amr:::’i! in

Equity shares:

Crutstandieny st the begioning of he vesr 10,000 L0 10,000 1.00 )
Changes during lhe year . « - _— x
Quistanding at the end of the year 10,000 .00 10,000 1.00
Preference shares:

Quistandiing 3 the beginaing of the year 18475047 44,4737 L T3,707 46,475 75
Add: bssued during the veur 5,32000 53200 . -
Tuss: Rodeemed during the year 58.000 96.00 - o
Quistanding at the end of the year 4.69,09.747 46,909.75 |. 5.60.75,747 46.475.75
*Dieing the year, the Company red dy shares ing to <98 lakhs that vece earlier ssued to JSW Encrgy Limited. The redemption

was fundad thretgh e lrevls issudnee of prefeesnde sharas of an eyuivalent amwunt to J5W Sieel Limited bn accordonce with the provisians of the
Companies Act 2013, the creation of a Capiral Redemption Reserve (CRR} wag not required, as the rademption was olfgcted out of proceeds from a
fraph isnae of prederency shares.

E) Rights, peefecences and vestricions allached to sbiares

Equity: )

The Company has only one class of equity shares hating 4 par value of Rs 10 quch. £ach holder of equity shares entitled to oae vole par share, i the
evant of liquidation of the Company, U holders of squily shares will ke enfided to ceelve any of the ramaining assets of the Company In proportion
Lo 1he rambee af equic: shares beld by the shareholders, afige distril uf all prefyrential amount

Freference:

The praterence shawes of ¢ 22,927 75 lakhs (previous year 3 22522 75 likha} issued by the Conwpany are non-cumulative and would be tedeemed at
Aheaic face value after 15 vears from the date of allotment at 20% per antuen on or befure st March of eacl yaar slandng feann the 16th year and
ending on or before 3Lst March of the 2ith year, cut of puufits of th Company which would othenvise be available for dividend or out of procedds
of a frash issue of shares for the pucpese of the redempton o provided undes Companies Act, 2013

The preferanve shares of 1405 lacs (previous year & 503 lacs) Gsued to J5W Encrgy Limited arc non-cumulative and would b redecmed at their face
valug dfier 35 vears from the dale of aliahnent at 20% per snnum on or Befare 33t March of gach year staviing from the Léth year and ending on or
Uifure 31t Magach ul the 20th vear. aut af profs of e Company which would osherwise be available for dividend or out of provveds ol 4 fresh issue
of shares lor the purpose of the redemption a5 provided under Companies Act, 2013 Qut uf above, during the year, U redecption payment terms of
19% Redeemahle Nov-Cumukative Preterence Shares ("RNCPS™ of Rs. 68 70 Lucs (Previons Year - Qs, 114,30 lacs) allatted te 1SW Energy Lined
weee moditied as fliows: to be redrewned on or bofaes 31st Morch of vach yedr fram 17th Year ujso 0% per anaumy; t6th Year: uplo 60% pex annuoy;
19th Year wpta S0% por anaum; 201k Yeae: upta W% pee anoum

(0% Nen<unmlative endeemable preference shares of ¢ 1425 lacs (previous year 2 1425 bacz) lsved to [SW Swel Led, o dih Murch, 2009, are
rececauible in 3 equal instalments beginning from the end of 15th veae anil vadding at the 20th vear. Duricg the pavious vear, redemplion terns af
these preference shuees were modified as redeemable in 2 equal ttabments in 191h and 2uith yuur inshead of 3 eyual instalments
102 Non-cumnulative cedecaable praference yhares of ¢ 700 s {previcus yoar ¢ 2000 Tacx) ssued 2o SV Sieel Lid. on Lst April 2009, are
recdeamable in 3 equal instalvents beginning from the end of Léth year and eading of the 20th year, During the previous yrar, redemption terms of
Hiese pesfecence shares were modified s redesmable in 2 ogusl instabinents in 190 and 206 yearinstead of 3 wqual butaliments

10% Non-umubitive redeemable preference shares of {4335 lavs [previous year ¥ 1325 lacs) ssved to [SW Sweol Lod, on 7th May, 2008, art
cedeeniable In 5 equal insmlments beguning from the end of Loth vear and ending of tw 20th year During the previous year, redainplion s of
these preference shures were modified o3 rtdvemable in 2 cqual inslahnvis in 19th and 20h year inglead of 5 vqual insiadineats.

0% Nor-umulative redernable preference shares of € 5,000 lakhs {peavious yoear & 5000 Jabkhs) Sevies A issued to 15W Stenl Ltd on 30th March,
2018, wre redeemable in 2 equal insialinents beginndng feom 4th veor and snding in Sth year trom the date of allontient, The hrst tanche of these
prolerence shares were due for eulemption in the previeus yeur, Hiseuver Uuring the provious yedr. redermption (eems of thuse preferene shares are
yoditied 45 redesnsble in 101k and Lith vear (e, 31 U3 2028 & 3103 2030 instead of 40 and 5th year from tw date of wllomnent

"t

SN




ISW REALTY & INERASTRUCTURE PRTVATE LIMITED
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025

Note
No,

19

0% N lative redeemabie peed shales of ¢ 3300 kakhs (previvus vear t 3,300 lakhs) Series B issued v §SW Strod 143, 0o 30th March,
2019, are red bile in 5 eyual fments begltning frony Ui and of &th vear and erding of the EOth vear, i.¢, in tirg vesrla) 31 3.2025 v 31.3,2029,
During the previous year, tadaraption tenms of thuse praferen:cc sharas ave modified as redeemablo in 2 equal instabments in 10th and 13th year Le,
31.03.2129 £2 3103 2030 insteal of 5 eyunl instaliments feoms fth to 30Uy }!.u

0% Led ble Mon-Cunud P Shares of Rs 532 Iekl\s (;-nn ious year nil) issaed 10 STV Steel L. on 30th Decamber, 2023 and would
e redeemable in three eqaul instalnseals yeurly staning from the 18U vear rom the date of allobment out of profils of e Carapany which would
atherwise he svailable for dividend or out of the praeeeds af o fresh lssue of shares oiade for the purpose of the redemplion a3 provided under
Comnpanles Act, 2013

Other Equity {2 in |akhs)
As at
Particul.
- Macch 31, 2025 | March 3. 2024
Retalned earnings gLessamn:  (0.s0LdD
Equity comp of compound Fmancul b ¢ | 2838507 28,241.97
| Ot comprefemive meame T T T T T T T T T T T s e T g ey — T
1667928 1783230
Nature wnd purpose of regerve
{i} Equity P uf compaund Fi 1 instrosrent
Thi- Cotnapisty his issned 10% nan convertible, sudsenuble preferone shazes aggregating to € 169,10 lakhs, Considering the inciples to
e follswed in line with (ndian accounting standiinds, the Company has compwed e fiebility. portion ot the same 23 the pre.m\r velue of tie
al gbligali iated with the i The differsace between the issue anmoynt of the preference shaees ond the Uability so

cumputed(ne! af deferred fax) hns baea trented a3 the ‘wyuity componsnt of compoumd inanciil insinunents’ and grouped ander athar eyuity, Refer
note 17(E) foc terns and conslitions

{if) Retained Exrmings

Retained carmings are the peofits that the Company has egmiad fill dats. fess sy transiers to generl reserve, dividends or ather Sistributions paid b
hareholders Hetained earnings is o foee reserve available tu the Cunspany

[{id) Other C heasive incame (I t guin/loss on defincd benefit plans):

# .
Rewarnsuiemient of nel defues hovedt abligation recognlzed in ulher prebendive dcome pides of changes in actuerist gakng nod losaes and

any change in the ffect of U aeset ceillng, excluding amounts included in nel Interest on the set defined benefit Usbility.

Harrawinps i I:MEL
. As at
Farticulazy iarh 33, 2005 | Macch 31, 2038
T'erm loan (secured)
Rupie Lerm josn feon n financiat inshitution . 1,091.37
Borrowings frow related parties (unsecared)
Loan frocn & telaled pacty . 10,051,98 10,651,986
Liability r ol comp ] fievanclal ¢ {refer note no-A7E) L 2.642.73 22.295,34
: REHTL 33,368.69
Less: Curventt maniritles of Jong teon borrowings 7510 [_1.129_-"_7)_
34,619.61 32,179.32
" Notps

(i} Delalls of security & cepayment terms:

[A) Rupae term loan feom a [ancial institution of & N1 iFY YLUM,37 lakde) was 1akea Lron Housing Uevelap Finaace Corpurstion Limited at
an inlerest rate of 11,35% pa (PY 11.35% pa) for the conseructian of the *Lake View Township® residential project, The foan was secured by 3
savtgadis om thar Tadkie Vi Towaship project, extensivie of mionlyage on Phace 1 & 1l uf the houslng colony at Tomagalle, assipunent of recelvables
fromihe financed: prajseriy, and a gusrantee lethse fram JSIV Stael Limited fur cepayoiens.

B} Am unsecored loan of 210,051 98 takhs (PY 21005198 Lakhs) has bova taken fromy JSW Sieel Limiled (holding Company), repayable over 10 yeacs
aloag with inierest a¢ 11 14% p a (PY LLI4% o). as aml shen' the Compuny has surplus cash flows

i Lezse Habilities (nan-cacrent) {8 in lakhs}
A3 at
Patioulars March 51, 503 | Mazch 31, 763K |
Laase abililles _ L3836 14335
Total 13656 | 14335




J5W REBALTY & INFRASTRUCTURE PRIVATE LIMITED
NOTES TO FINANCIAL STATUMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025

Note
No.
o Other i { Habilities [ ath {2 In-{akhsy
As b
Particn| o
eelnes Match 71, 3075 | March 37, 3024
| Sequrity dipovits wguiist ledserd premisen 1,186.25 1.919.61
Reteution ewoney for capital peojests 728.82 64852
Intérest wecrued but not due on borrawings 356116 2,655.3F
Tolal 55761 S2a0.88
22 Provisiohs Qo caryenty {240 Lakhal
Prticutars A
’ Wharch 31, 2005 | March 31, 2024
Lrovisions far employees benicfits
Brovision for gratuity 25.98 73,
Provision far compensated absences .64 148
“otak " . 2£.60 241,
Noles:
A. Defined contritution plans:
The Company nperatas. defined contributon retirentert Lenefit plans for all qualifying enwplovess. Under these plans, the Company is requined to
vanbribuly a spevified perceitage of parell ruses;
articol YearEnded
Farticoluss N Mar 20z | 31-Mue2024
Company's contribution to provident fund recognized in statement of profit and loss are as 674 [ 6.38

B, Defined boneafit plany:
The poisent value of obligation s determinad based on achiarial vatualion wsing the projectad onlt credit methad, which recoguizes each period of
service a3 giving rise to additlomal unit of employer benefit entitlement and easiires each unit sepacately to build up the Hnal obligation.

Gratulty
‘The gratuity plan ls governed by the Fayemant of Cratuity Act, 1972 Under the Act, employee who has compieied Five venrs of service is entitied to
spedific benefits. The level of benefits frevidad depends on the member's length of servive asul salary 2t the ine of refremunt.

The following tairles sunumarize the componznts of net banetits exp gnized in the taf prafit and loss and amounts recagnized in the
balaxce sheed for gratuity,
2 Change In bl obliaiens
Asat
Prtedias VM | S
Prasonl value of beaefit odligansn -
Opening batance C 3647 854
Service cost 1.41 1467
Interast expense 263 30
Banef paid - 248)
Actuarind fossas 245 T4
Cf@akﬁbdmc 42.95 3647
hi-;\mnun'lrmmed in the stalement of profil ond loas muddex rnplaves tunefit gxpamaey. —
Particolars " Year Bnded
31-Mar-2025" Il-Mar-2023
Service cost 14 167
" Net interest cost ) 162 13
Tutst axpenss reconisad in profit b loss 104 887
2 Al rikopaisd.in U statemvent of athie cumipreiensive Income
Prrticalars T Yewe Ended
- F1-Mae-2025 l 31-Mar-2004
Actudrial dnsses on obligation for the vear 245 | 14

-~ a1)
<& | MUMBAI 011*

\
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JSW REALTY & INFRASTRUCTURE PREVATE LIMETED
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 7025

Nate
No.

&) Muugity profivof defined benettt sbilfatini

Yeur Boded
Fortioulnsa R PRe g e v T
wilhin 1 year 888 1375 |
12 yeur 28 064
2:3 veur 0.48 447
X year a7 060
a3vear 0.75 065
330 years 18.07 1613
1l years and ahove 37281 20,38
Pactioulars Mardh 53, 205 I Wareir 3L, 2031
. . |Increase O L | *]
Discount rawe (1% movemeni] 88 210 [+ 6?4 186
Future snliey growth (1% moveniant) 209 .91 186 {170y
Alurition rate (1% Hovigut) 007 10.08) a3 10,18}/
o} Agxineptions
Yext Ended
. Pasticaluzs _Iiarch 312035 | March 37, 3054
Expected Return on Fin Assels ; : N NAD |
Rate of Diseounting (%) 6.63% 7n%
Rale of Salory Incresae (%) 6.00% 6.00%
Rate of Emplovee Tumover (%) 200% 2.00%
' [ndian Assured | Indian Assured
Mortality Rate During Einployment [Lives Mortality il.ives iMortalivy
2012-14 {Uriar) | 2002-L4 {Urben)

possible ch of the respucti plinns occurring dl Lhe end nf the

The stnsikvily analysls have been determined basad on B

reparting period, whdle holding all other assumptions consiant,

The sensikivity enalysis presented above may not be representative of the tcrual chunge (n !he Oetined Benefit Obligation as it is unfikely thal the
change in assumptions wauld eccur in isolation of one anvther as o1 of the asswaptions iy be cormelaied

Furthermont, In presenting the abova sensibivity analysls, the present value of the Datined Benefit Obligation has been calcuinied using the projected
unit aredit method at the end of the reporting period, wmh is the snne method as applied [n caleulating the Defined Benefit Ohligation as
racognised ik the batanve sheet,

There was ne change in e methads and ptions wsed in praparing the itvity analysis from prior yeus.
Compuussied absances
The Company permits encashment of comip d absenee atcnmulated by thelr empl 3 ien aed dusing the course of

seevice. The liability in respect of the Company. for outstanding balancy of leave at the balance smm dae Iy determined and provided on the basis of
feave policy of the company as on March 31, 2025, The Company dotsu’l whintain any plan assets Lo fund its obligation towards compenasted
absences,

a) Lizbility recagnized in the balance sheet

Prysnt Vadue of sUlipation . {¥ in badchisy
Particulass b -------M‘ -

. March 21, 2025 1 March 1, 2024

Cpening balance ) 349 32
Paid during the year (242 (248}
Seevice cust (213} n
Closing balance 0.94 5449
b} fxpenge ducing the voar {1 1n faiha)

Year Ended
Furticulars " Miavch 31, 2025 | Masch 31, 2054
Service casl (2143} N




JSW REALTY & MFRASTRUCTURE PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025

Note
No,
23 Deferved wax Waillity (ot} 48 Bkiis)
Asat
Pasticuls ” ]
| [aimie Parch 31, 2055 | March 31, 2024
Deferrad tax lubilities (et} {3707 .. {6,13088)
Total: 14597.07)] 16,130,861
Sguilficann sanpotents of deftvred tax asysier diabilitist servpeised in the 6 d s are as folfowst ¢ in Jakns)
Recognised
st through retmined | Recognised/ | Recopnised tn/ st
Deferrad tax balance in relation 1o cacndngs pursuant [eeversed ibvough|  reclassified -
e profitand 1oas fram OC1 31 March, 2025
preference shares
Propenty, plant & equipeant {23 83) N e 45 - 25560
Fair valugtion of Anundiel 1 fpreli shures s . A
& investments) (6,148 59) [EXL) L36663 (1E70,15)
Ind AS adjustment of loases . ny 16 . 243
Expenses allowable on payment basis o " 229 043 15.04
_Tolal; 16,1.30.961 [15.36)] 1,608.74 0.45 lﬂ?.ﬂ'f’)i
Recogrised
‘through retained
Dreferved tax balance in relation to »n “;\ 5: ‘m to ‘*‘"‘; Lt Moo i' "‘;;‘;’m':‘{ 31 \"IA:!; 'm
Maseh, onchangein | peofitandloss |  fompQy [ TAES
torms of
prefecensce shares
Property, phnt & equipment T T FLEE
Eair valuation of Ainancisl & (preferevce shares o,
£ investments) (5,491L:63) . I8 9846 . {6,141.39) i
ind AS adjustment of leases 16,28 . 589 . 227
Expenses allmvable on payment basis 11.}9 « 0.55 0.36 12.30 i
Tolak 5,409,500} 759.82) 7.0 D36 (6,130,85
24 Other non-curvent |ishitilioy 12 m (bl
Ag ol R
S— S
_ Faticulms _ o Witk 57, 708 | March, i, 2024
Befarred rental income on fair value adjuskment of lease deposils 1468696 L0964
Advances from customers 6273 7434
Total: 1.749.69 1.173.98
25 Beduwings 2 1n Jakhs}
Partieulzrs Asal i
_ e Mareh 31, Zj25 | March 71, 24
Carrent makturlties of long lenn borowings
Term loans {secored}
Rupee teeot Joan frown a Faancial instituion - 1,091.37
Borrowvings from related parties (wsecured)
Lhabilin- P Eof compound F Sal (refer note no~17E} 7_5.1.0 95.00
Total; 75.10 1.169.37
25 Laase Habillues (UEn Inkho) |
. - As al
Frrtinlans March 31, 2025 | March 31, 2024
Lease Lability 6.7% 11611
Total; 679 116.11




J5W REALTY & INFRASTRUCTURE PRIVATE LIMITED

NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025

Nole
No. .
27 _Trade payabiia.

Particulars

Total cutstandlng, dues of adeto enterprises snd small enterprises

Tetal sutskanding, dues of greditor other than wmicro yaeises and senoll P

Tetak

£8-is Jakhs)
Asat
Warch 31, 20035 | Mareh 31, 2024
144,39 10228
62675 7736
EL.00 87374,

(MBS ED Axt), based on the available infororation with the Cyinjmay sre as undos

l'utcu!m

As al

Note: The details of Amgunis oulstadings 1o Mitco and Small Enterprises undar the Micro, Small and Medium Enterprises Development Act, 2006

Murch 31, 2025 | Mardhi 31, 2024

Pdnclpal amaunt outshnding a3 at end of year®

Principal amournit oveedug more tia 45 deys

nieresl due and unpaid as 3t end of year

Enterest paid to the supplier

Peymients made to the supplier bevond the appainted day during the year
Interest due and payable for the year of dely

Interest acerued and remaining unpait) »s ot end of yexe

Amount of further Inlerest comaining due and pavable o succeeding vear

280
220
4.98
24593

10238

TS UGS CIRFAT BRATE o OTar TINARCySt IEBHIREHS i HOte S FALHING 10 [ ARt ToT APITAL Wll ammmﬁ S5 ¥ lakts as mt 30
March 2028 (Previous Yeur - Mil}.
Ageing seliedule
As at 31 March, 2025 . . 1t {ntakhs).
. Chutstanding Lot fellawing petads o due dste of pauiient
Prarticulare Lesa thar 1 More tban 3
Not due vear 1-2yeass 23 years yeas Tokal
ANEE TETES B3R i1 o 1Y) 3T
I} Chhesy: e PR 0.45 ?n 7o $26.75
o Dtsputed daes « MSME: . . P . -
) Ditpisied duwes « albars - « . . M
A3 2131 Mwduh; 008 I bakhgs
bl Lo Numwpmamm dar dutnak paariet i
Particulars Euss than 1 More than 3
. Notdne vew 12 yeucs 23 years years Tetal
=) MG N 5657 648 in 169 249 10238
b Otfers . 463,43 18304 304 20.03 6182 736
) Digpated ey » KISME N . . . . .
) Disputd-dnes - olhies - 5 B B . -
2 _Other financial Habilities ¢ tn Dakhs}
ot -
Paticaluns L “Macch 71, 2025 | Marck 31,2024
Security deposits against leasod preadises 13443 14141
Payables for capital expenditure £86.45 124280
Emplowie beaufits pavalile 435 115
Tatal: 88524 138436




JSW REALTY & INFRASTRUCTURE PRIVATE LIMITED
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAK ENDED MARCH 51 2025

Note
No.
29 Other qutyent liabilities fEin fikhal
Partical " Asat ]
iticaless ) ) " March 31 2025 | hlarch 31, 2024
Deforred rentl income on foir value adjustnent nf lease deposis 20273 1525
Statulory dwas payable 356.82 10648
Advanges from customers 3521 6572
Total: i97.76 30045 |
30 Provisions . ) $4 I Gaikibal
. As at
Factleulas Wiageh 71, 2028 | Adaech 3L 205
| Prsviglong for employens bemef! ’
Provision for gratuity 70 1375
Prevision for compensalod absences .30 402
Total 17.30 17.77
3 Contingend Habilities
Fhese are no panding litigations by and against the Compoay.
32 Commitments .
Caplual comniilmeik Winfakhsl
) As
Particulars
iMarch 31, 2025 | Mmrch 31, 2024
Estimated e 6 conirgcks vorraifing . Bessmanled e capitsl aceonnl and ot prvidel -
JHor tact 64 actvances, of R, $5309 takits [presiots vear R 355 52 sl 170872 16.477.63
33 Cerbain financial asgels and financial liabilities wry subject to fonnal confimantions and reconciliations, i any. The aunag however, Ls condid

thet the impact whereof, Bor the year ou the Hnangal stateaents wil ant be msterial
34 Segmentreporting

The Campany (s engaged in the business of C o, Cewthipavam & Maspleasice of Township Propecties and fnfostnactore Dsvelop
Theis in context af Indian Accounting Standard {ind A4 108) "Sagmenm Reparting”, {i.congitlered ko constitute one single primary segment

The infornatian celating 1o From I s and location of nor-Current assets of its single reportble seganent has been disclosed 2=
below:
‘] Hnw i Crow aperitionat L fE10 lakhs],
Arwrbicdaza S o T Vimch 91, 045 [Macch 31, 5024 |
Dosestic ) FAGL5T BT
Fapoit . .
Potal: ’ T AR5 8,737.64

RAVRIiVE [rOnt SFRINGONE IAvE Fom ICATEA On T Ldus Ul |GvaHpe o KUAGIVIS
k) Mon-current assels: Al) nomcurrent assets of the Company are lacated iny Indla,

<) Custamers contribruting snere than 10% of Revenue
Amonnl of transactions qociny the year:

Farticoiars Fiarch 31, 2025  [Wiarch 91, 2024
W Steel Lined ' . FETLER
Bhuashum Power and Steel Limiled . 70,30
Fotak 5,793.97
35 Leases

The Company as a lessee

The Comnpany has taken tlats and lands on lease for the purpose of ¢onstructiun, developmen), maintenanee of housing facitities and eaming vental
Incomne out of it The lease agrevments van e renewed after the vxpiry of U fxed \ean as per redpective Jease deds.

The eflactive intecest rate far bease Wabilitins In F Y 242515 11% p a (Previous year 10% p.a}

Thy lease period renges fromt 3 to 30 years (Previous year 3 to 30 yeurs)




JEW REALTY & INFRASTRUCTURE PRIVATE LIMITED
NOTES TO FINANCLAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025

Nate
No.
A Amseems recigasised in staternent of prafitand loss: {£:in Jakha}
Partfcul [March 31, 2025 |Muaxch 31, 2024
Oepraciation ¢lrarge foc right-ofuae assets 1576 13405
Intecest expease om lease Ushilities 215 5038
Tatal: 154.91 20443
L2 Lregogniavd bn stat ¢ of cash Tlowa: »
. Particalars Maxch ¥1, 2025  [March 31,
Fayment ot leuse liabiilyy T50.68 18557
Total: 15083 185.57
o) Matorlty analyitsof lease Natilfily: fundiscourid):
Particalars Mareh 31, 2005 | Macch T1, 2.02!‘_
Less than | vear 008 TET
-5 vears 3.1 £.13
More than 3 years 18501 20528
Tetak 286,39 - 395
db Mok eaiant of Teaso liab iyt - — v
| Particalars March ﬂ',‘!\lﬂ [Nareh31, 2004
Bulapvck a5 ot the beginning of the vear 59.46 30420
Nilditung of lease linbilities 557 045
{sstosest avcrued .15 5038
[Pasuienit of lease Habitities ns0.50 (18557}
Halance as st the end of the peac 148,38 259,48
Lnge liability inciuded in U balance shaet wch 71, Finrch 39, 5524
Curgent 679 L 11611
Non current 136.56 143.35
Totak 14325 259.46.
¢ Movement of right-of-ose assets: {Refer note-5)”
36 Financial instrumients
A, Capital riak cuanngement
The Company’s capirl requirement is mainly towards its ongning projacts and ly Company's capital steuck p of both equity and
debt.
'B. Categories of Snanciz! i ™
The sccounting classification of each category of il 1 and Welr canying wep d batowe:
. A2 10 Lakehal
(rlaxch 31, 2025 March 31, 2024
Fair value
Particalass Falvvalue teough| o vised cout | Gurough profit | Amartised cost
. profitand loas md foss
[Financinl a3seis
tvestments HBUTS - 6.129.02 «
Trade reveivables . L9448 | . 330214 §
Other finaial assets - 3601 39157
Cash and cash equivalents . 38496 . 79335
Bank bslances other than cash g cash equivaleats above v . v 49.70
| Yotat: GOILTS 2400 E129.02 4,536,786
Finanial Liablities
Borvawings N M.519 61 - 20.268.69
Trade payahles B 87164 . 73T
Lease Mablkities B 14335 25946
Olher financiat ubilities . 5.3_9!'[. &6 . 6,%
Totak: . 42545 . 410714

@
o

Plo 38 2278 _'%‘ :




JSW REALTY & INFRASTRUCTURE PREVATE LIMITED

NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR BNDED MARCH B, 2025

Naote
No.
cr.i:vum" hy of Haancial 1 (¢ In Lakths)
of trade receivabl trade puyables, cash and cash equivalmts, other financial assets aud othee tinancial lisbilities {other than
ume s;,nWmlLv “Fieclodail) are qomtgi_e._n_.d ta be sane s their falr veliues, Gue to thetr short term natuse.,
Asa3is As at st Manch! . Valoation techniques and sy
Pnllﬂlln Masch 2025 oo ) !.evtl. : ingats.
. Discounted ¢ash flow - Fahire tash
Norecurzent investments in unquoted flows ars based on terms of
preference shaves measured at FUTPL 47 a1 # Ipreference Shares discounted ata
rate that reflects mosket risko

¥ F_t-iox F_griod Brim
{3E Nabennl s Soomn

ll) Dnﬁng the yesr. | the Cempany identitied a priot perind error refated ta the classification of preforence share capital. The preferecce shares were

disglosed as red: 1 in the financial stateengats for the vear enced 31.03.2024, wh e actust ption took place during Lhe
current financial vear,
: e NG
As Previoash: As Rostated
Particalars eonaea || Adiwstment | Lo " :
Other equity
Capilat Rodmptlun Resorve 2290 {2290) -
ined Earning: 10,627 311 2% 110,604.41)
Sorrowings
Liability Conyponent of Compownd Finncinl Instruments 220244 2290 2222534
{Trads Rechivabies 337034 R 338

(e} In the gi\en case, ratrospective resiateaient of selovant iten has no effect on the information inthe balance sheet at the begirming of the

precerding pertod (13t April, 2023)

PENPRE




JSW REALTY & CNERASTRUCTURE PRIVATE LIMITED
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025

MNote
No.

38

39

40

Revenve from gpurativni 14 in takhe)
. “Year Ended
Farti v i ST
sutars FA-Viar 2025 T Var 2024
‘Sale of services
Incomw from rental nnd malntenance services 733727 8,659.54:
Rental incozne om faix value adjy of Jease deposit: . 112525 7800
Total: 746252 8,737.04
Other inconie
Yeur Ened
Partical - e a—
esticulars T aiigs )
“Intesait income on:
Fixed deposits 3.33 nxn
Income tx refund 4.00 .
Fair value adjustments of ity depos) a3 30
Sundry credit balances written back (net) 38.61 17391
: Falr value gain arising from investments earried a¢ fair value through profit and loss 7I5.73 493.90
Fair value gain on modilicetion in terms of 10% non-cwmulative redeemable prefiwance 1.826.17
shiges - o
Miscellaneous income -l 21.21
Totak: 76733 258960
Eployec benefits exprose
- Yexr Ended
P, SR
wtlalars T2 M 02s |
Salaries and wages 152.60° 148,31
Contribation to provident and vther funds 13.08° 1378
Staff welfare expenses 0.9 317
Total 165.62 16526
Finance costs
: Year Ended
Particudars #1-Mar-2025 Fl-Mar-2024
Interast expense on loan 180401 HEB.8Y
Borrowing cost on:
Liability companent of 10% non-cumulative redeemalile p sharcs 2441088 225521
Securlty deposits 3840 40.78
Lease labilities 215 5038
Other borrowing costs 0.18 742
Total:: " 5,313.92 3,303.63
Regairsand maintenance .
N Year Ended
Fasticalars , F1-Mar 2025 1 Mai- 2024
Repairs and maintenance - townships 1,684.40 1.5563.9%
Consumption of township yvalntenance materials 395,51 37033
Total: 208493 1,556.28




1SW REALTY & INFRASTRUCTURE PRIVATE LIMITED
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025

Note
Na.
41 Other engeoyes
Year Ended
Farticaluis _ T T e 1)
Rent SE1.88 48404 |
Lagal and professlona) charges (refer nate b below) 10625 2953
Ratés and taxes 15.99 742
Insurance 22,98 2357
Danation . 15218
Carporate social responsibility expenditure (refer note a belaw) 4532 333
Allowance for doubtful advances (net) 28.34 +
Miscellaneous expenses 712 59.32
Totad: 308.12 TI546
Note:
a)  Corporats soclal vesponstiftity (CSH) expondiome »
| Pacticutans . arkedi,
T-bar- 2025 31 Mae-2074
Aarigunie required vo Bé spent oy the Gompany duning the yeat 1533 3.3
Atnpunt of expenditure incunved 15353 5.53
Shorfaliat the end of the yesr . E
Tokat of previous years shortfall ' . 4
Reuson for shortfll WA . A
Malure of CSR activities Health & Muidton| Health & Mutrition
Oubails of relaled party ansactions in relation to CSR expandityre: :
Comteit 10 JSW Foundat 433 2,33
Whest & provision (s ovade with vespect to Uabllity incurred by entering, g A P
ciniriciunt ebligation, e mavaarie i e proviginalering His vaay: . ;
b)) Auoditer's remuo&on‘ttxaud'lng‘&ne_dﬁmd service tan, includey in tepad and profi Lihasges
: Yeaz Ended
Pariaulacs ST Mar-2035 "Fi-Macd0ek |
Statutory audit 13.25 ‘300
Tax andit .00 1.00
Other services 003 1.00
Reimbyrsement of expenses . Bl 1.00
44 Income kax pxpyuse
Yeaz Ended
Farticalars i a3 R
Curzend kax 1832 6302
Deferred ax . {1.698.74) {37.09)
| Tax relating to earlier years (41.57) B8Y.62
Total tax expense (1,72.79) GAZ5S
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REALTY & INERASTRUCTURE PRIVATE LIMITED

NOTES TO FENANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 225

Note
Ne.
Reconcliation of intome tax expense appiieable to accounting profit before tax at the statwtory tax rate o fsed
ivcome tax expense for the yeux indicated are as follows:
) Year Ended
Barticalars - RO Si-Mara021
1) Proit/(loas) Ligford tive " 301653} 2.703.30
(3 Enncted taxrate inndla 23.17% 25.17%
Bpected f s-uxpiatiso b EItULOTY lav ity 7592001 680.37
Adjustrieht on Ackdan of: '
1Y Expeiises not dedietible in determindvg txable potits 1141 084
{30 Tan veliting for eartler yaaes: 4157 8962
{8) Recrigisition of- defreaii i on Filk Vol oF finbrip) stivimens {9ra26)} -
{9y 1153 (88,28}
Tonl(B) {5625%) 218 |
incomie tax expemse. recogadned indfalcment af protivand loss {Axb) (1,721.79) 682,55
&5 Enrnitgspie share:
Particulars ) Year Ended
. -Mir -
8} Profit/ (lass) attributablé to equity sharehotders (Rs. in lakhs) (2.294.72) 2,020.7¢
b) Weighted average number of equity shaces outstanding during the year (Nos.) 19,000 16,000
£) Nominal value pee share (Rs.) 10 10
d) Basic & diluted earndng per shar (Rs.) {12.947.15) 20,207.60
46  Capltal management
For the purpase of the Company's capital g t, capital includes issued equily and preference capitsl and all other equity
reserves attributable to the share holders of the Company. The primary objective of the Company’s capital management is to .
maintain strong credit rating and healthy capital vatios i order o support its business and maximise the shareholder value,
The Company through its Board of Directors manmges ils capital structire and makes adjustments in light of changes in economic
condiions and the reg) of the finandial ¢ To tain or adjust the capital structure, the Company may adjust the
dividend payment tg sharcholders, vetwm capital to shareholders of issue new shares. The Company monitors capital using & debt-
equity ratio, which is net debt divided by total capital plus net debt.
‘ ¥eaz Ended
Putlcalan . - _ S Mardiis | 51-Mar2024
Domewinie ibleding Jishilizy conpencat ol prolemncy shives) ’ m‘ﬁ'ﬁ LT
- {Lesar Caghianil entch equivaloins SEL95; 79355
Nat Dabls (i) 34109.75; 3257504
gty 100 1.00
Othor equily 16,679.28 17.632.90
okl Egoity () 1648028 17,839.90 |
Figarin: taHe {5/ 1) 204 1.85

i) Yokl eguity siefudis teserves and dquity componint pf priflenys Shies
(i) Debt includes long term and shord term borrowings -




JSW REALTY & INFRASTRUCTURE PRIVATE LIMSTED
NOTES TO FUNANCIAL STATEMENTS A5 AT AND FOR THE YEAR ENDED MARCH 31, 2025

Note
No.
47 Asperind AS 24, the related parties disclosires of trangactions with them are given below:
A) Name of the brangacting party & relationship:
Holding Company
J5W Stee} Limited (refer note 3 below)

Juint Venture
Lago Ve Srinagar Privare Limited (dlassified as held for sale, refer note 14)

3

Other related parties (Includes enbikivs <ot-lmlled.' by / endec sigaificent 3 ofp group/
group and entities in which directony’ refatives of directors hay nsig,n!ﬂcam lnﬂuente/ conh'ol]
Jindal Saw Limited

JSW Energy Limited

JSW Cement Limlted

JSW Techno Profects Management Limited
JSW Profects Linted.

South West Mining Limited

JSW Foundation

JSW [nvestment Private Limnited

JSW Industrial Gases Private Linited

J5W Sevarfield Stuctures Limited

JSW Steel Coated Products Limited

Jsw Vijayanagar Matallics Limited

ndian {nstitute OF Sports

Epsilon Carbon Privaie. Limited

Jsw Paints Private Limibed

Bhushan Power and Steel Limijted

findai Sanjeevard Multt Speciality

Neotrex Steel Private Limited

inspire Institute of Sports

Jindat Adarsh Vidyalaya

Jindal Vidya Mandir

Key management pecsonnel: Designation
Tondeha] Siddaramana Gouda Director

Umesh Rai Director

Naresh Kumar Eashmat Rai Lalweani Director

Swetha Soni Company secretary




JSW REALTY & (INFRASTRUCTURE PRIVATE LIMITED
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025

Note
No.

B) Nature of transactions along with the amounts
(1) Redemption of preference shares
JSW Energy Limited
{ii) Income Erom rental and maintepance services |
[SW Stee! Limited
Jindal Saw Limited
JSW Tidusitrial Gases Private Limited
]5W Cement Limited
JSW Foundation
JSW Severfield Strucrures Linted
JSW Energy Limited
South West Mining Limited
J5W Techno Projects Management Ligiited
J5W Projects Limdted
J8W Sieel Coated Products Limdted
Jow Vijayanagar Metallics Limited
Inspire Ingtitute Of Sports
Neotrex Stee! Private Limited
Epsilon Carbon Private Limited
Jsw Paints Private Limited
Jinda) Sanjeevani Muld Speciatity
Bhushen Power and Steed Limited
(i) Rent expenses (including repairs and maintenzhee expenses)
J5W Steel Limited
J5W Steel Coated Products Linuted
Bhushan Power and Steel Limited
(iv) Porchase of goods
JSW Steel Liznited
JSW Cernent Lirnited
South West Miting Limited
(v) Loans raken
JOW Steel Limjted
[vi} Security deposit veceived
JSW Cexnent Linndted
|wii) Redmb of op 1 ed on behalf of the Company
J5W Industrial Gases Private Limited
JSW Steel Limited
{wili) Interest on loan taken
JSW Steel Limmited
(ix) Investnents in equity shares of joimt venture
Lage Vue Srinagar Private Limited
(%) Issue of preference shares
JSW Steel Limited
(x5) Satisfaction of tetter of guarantee given to leaders on behalf of the company
JSW Steel Lirnited

{Rs. In Lakhs)

Year Ended

March 31, 2025 Maxch 31,2024

$6.00

4,923.66
3167
2359

10263
23,36
33.668

194.89
2635
3881

189

198.50

25610
4310

6.33
384

3715

5106
625

1,119.79
1432.00

332.00

1,001.37

336278
nn

L]
2000
30.10
188,07
27.29
a8
24
19338
107.06

470
2305

93.02
81313

17.08
12828
5638

237

3845

24.94
163.3

2674

64.55
il165

111676




Isw HEALTY & NERASTRUCTURE PRIVATE LIMITED
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025

Nole
No.

C) Closing balances :
{i} Loao taken
JSW Steel Limited
{il} Trade payables
JSW Severfiold Structures Lisuited
JSW Steel Limited
JSW Steel Coated Products Lirnited
JSW Paints Private Limited
JSW Industria) Gases Private Limited
South West Mining Limited,
Jindat Vidya Mandir
{iii} Investments in prefercnce shates
JSW Investznents Privabe Ligmited
{iv} Investments ia equity shares
[ago Vue Srinagar Private Timited
{v) Trade recelvables
JSW Cement Limited
ISW Steel Limited
JSW Foundation
Jindal Sanjeevand Mule Spediality
Neokxex Steel Private [inited
Epsilon Carbon Private Limited
JSW Energy Limited
Jaw Vijuyanagur Metallics !imited.
Inspire Institute Of Sports
Somth West Mining Limited
[SW Teutaw Projects Management Limited
JSW Profects Limlted
JSW Steel Conted Products Linnited
JSW Paints Private Limited
Bhushan Power and Ste¢l Limited
JSW Sevavfield Struciures Limited
Jindal Saw Limited
Jindel Adarsh Vidyalays
Jindal Vidya Mandir
{vi) Advance from cuglomers
Epsilon Carbon Private Limited
JSW Severfield Stractares Limited
Jinda) Saw Limited
{vii) Securty deposits pajd againgt leased p

P
JSW Steel Liznited

{viiii) Security deposits received agalnst leased premises

Jindal Saw Limited

JSW Severfield Lirnited

JSW Energy Limdted

J5W steel Limited

JSW Cenent Limited

Epsilon carbon Private Licnited
JSW Paints Private Limited,
JEW Foundadon

{ix) Letter of goarantee given to lenders on bebalf of the company
{to the extect of Lability outstanding towards lenders)

15W Steel Limdted

. Asal
March 33, 2015 Yfarch 31, 2024
10,051.98 10,051,958
- M4
- 170.11
. 19.41
. 1065
1053 5176
030 .
027 0.28
68H.7Y &§128.99
143200 .
9.9 112,92
97735 .
AL18 4.05
226,37 390.57
251 082
- 306
13299 957
0.8 15.14
533 1747
254 7.31
706 353
318 1.28
22890 .
1926 .
71.56 330.67
1780 C.
0.66 x
2.18 18.11
1616 2660
(18.3%) .
. @74
- {1.81)
34.60 31
217.60 256,14
61.66 128,02
379.74 875.12
+74 417
©105.79 973
287 38 338.36
98.61 85.84
128 115
109137 .




JSW REALTY & INFRASTRUCTURE PRIVATE LIMITED
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2028

Note
No.

Note:
1. Sale and purchase ransactions among I.he related parties are in the ordinary course of business based on normal cormercial
terrus, conditions, market rates and of und g signed with the related parties,

2 The Company has not recorded any impairment of reccivables relabing to amount owed by related parties. This assessment is
undmtaken in each financial year through examining the Hnandal position of related pacties and the market in which the related
party cperates.

3. The Company has developed residential townships In Vijayanagar, Karnataks, on land leased from JSW Steel Liméted for a period
of 30 years. These townships provide individual houslng units on rent 1o emplovees of the JSW Steel Limited and its group
compardes. As per the terms of the lease arrangement, the Company is not permitted to sub-let or assign {8 rights without the prior
written congent of ISW Steel Limnited,

Although JSW Steel Limited does not hold any equity ownerstdp in the Corapany, it has been assessed to have the practical ability to
direct the relevant activities of the Company unileterally, This assessment Is based on the Company’s significant operational and
Enanclal dependency on JSW Steck Limited, particulorly in light of [SW Steel's subserption to 76.70% (PY 76.27%) of the Company’s
preference share capital, aggregating lo €35,979.75 [akhs (Y 235,447.75 lakhs).

+ This retuttonship meets the indication of JSW Steel Limited holding significant influence over the Company, 85 per Ind AS 110 -

Consolidated Financial Statements and definition of "control’ under Sectlon {87 of the Companies Act, 2013, which Includes not .
only shareholding but also the ability to control the composition of the Board o 40 exercise significant influence over the business
decisions. The funding dependency and restriction on rights sss) ik further d te JSW Steel's abilley to govern the
televant activities of the Conpany, notwithstanding the absence of equ.lty nwn!rshp




JSW REALTY & INFRASTRUCTURE PRIVATE LIMITED
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2025

Nute no,
43 Ratios ¥ In Lakhs
! Ri [{
:L Pacticulars Numeator Dmumimt.or March 31, 2025 | March 31, 2024 | Variance (%) v ﬂ:::u;: :’-;Vﬂl
1 |Current rake Current assgts Current lintnlites 1465 1.26 31% a
2 [Debt-equily patio Total debt ‘Shurelolders equit N9 1.91 10% Not apelivatda
3 |Debt service coverage 1atio f‘:\':‘:ﬁ Auailable for dul Dol service 1.05 126 A7% Not applivable
eIy
. Nal prodit availahle for Avgrage -, a —an.
sty E ; 158
1 e oo equity eauity shore hotders Nehimpluald 7 55% 1304% 58% b
5 [Lrede fecelvables comover o e Average acy 277 362 2% Not applicabile
ritio 1eceivahles .
P Tra.dr pavablestuenover  [Purchesesof services and | Average limie 257 104 Lt Not applicable
ratio other uxpenges vables . A
7 irS'el saoital urawver ritio igevemu: Working cnoital 308 872 A% 3
5 Qe prefit eatlo e protil Reventy -17 33% 21.13% 7D d
9 [Retum on cupitad employed t:::‘nsﬂ betare interes! and Capital ninploved $47% 1.78% H2% €
10 |Rotam on irvestnent(RO) |/OMe Benezaled From - {Time weiglited 1.68% P T ‘
Hovesiments average investments
Reasons for variance {in case variance {s exceeding 23%) .
ayuient al earre) bormromings frn Hansing (evitop Finunie C Chpiteid In July 2024

X That tfo Has ityprovis-wigecoun) of rej’
b3 The ririe has-destinedt ain dvpota vt vy
tevasaf prefenioue shire Capinal-mads i privigus ine:

eF Thee vatio fraw ibémBiveed on ssconet of rethagtin @ e rcikeaties dping e Fe¥d

) The ratio has declined on acconnt of redvctivn v net profits durizy e current pear nissily perisining (o change in Finance

tenis uf preferance share eapital mode i previons vear

&) The zatiy has declined on aveount of redudinn in-nve prafits during the curvane year qeassly

terois o prefaresss shaw caplal nade avprivisws y ear

[} The ratiee bivs inngrevant aine wcount of Everaie o £81 ealie of Twnsunent made i J5¥ Tnvestnent (svhich is camried at FVEPL),

49 Othur statutery inforsation:

MEUOI, L Fieq givedsie st dlie CitreRl volr sty pamiiing b change in Favinos.codr due 9 change In the

cost due to change in the

{*rtaining to change in Finance cost due to change in the

i) The Company does not have any benuzy property, where any-praceading bas been initiated or pending aguina the Company [or holding any beaaud

property,

) The Compaay does not fivee lrusactions with the strock off contpanies during the current & previous year.
i} The Company does not huve sy chusges or satisfaction which i vot ko be registered with ROC beyond the statutory paviod.
W) The Company has not traded or invesied n crvpto curcensy or virtwal currency during the fioancind year
v) The Coutpany has not advanced ur toaned or tnvested utds tu any othwe perswnfs) or entity(les). including forelgn entities (Intermediaries)with the
rudersinniting fhat (e Intecsadiary shall) directly or ittty herwd or fnvest in other persoma oF entities idemified i any mansre whalsoever by oron
baduidy of the Convpany (ultisiaee bengficiaries) or B) provite aiy guatnntee, stcurily or the Hke to or on behall of the sltinate berotictiries.

i The Campany has ool cocarved Ay funs front say peeron(syar Dkt tied. induidinyg foraign kaiticsiinding partd) with te understambing {whother
eitnded incwiiting or otfenieizekhot thy Getmpany shail ) dirvetty o sndivevsly encor Byt in ot rersewns, o entitied iderdiiiod Tn any e
whatsoernr by ar en behalf s Uik fending piny Deftione Bewiafidrriss) or b provide any guirdintee, sesiuity- ot the ke on belalf of the wllinvite

beneficiarics,

vil) The €ampany does nul have any iransaction which is not recorded in the books of

actounts that has beern surrendened or disciosed as income during

the veur in the tax assessoverts under the Dwvome Tax Act. 1961 {such 25, search or Furvey or any other yelevant provisions of the income Tux Act, 1961,

vili) The Coapany has complied with ttre number ot lavers prescritund noder chiuse (87) of Section 2 of the At tend with the Companies (Resmriction on

naanber of Loyers) Zules, 2017,

i) The Company: is nol sleclared wilfu! defaulter by any hank or Ansncial instiution or lendee Juring the vear

X) The Ceinpany doos not cequired 1o subnut Yuacterly ceturns or statemants of current assots with backs or financial institutions.

s} During the yeir, the Crmpany has ool takea oy boscowings irom bavks and finandal institalions,

30 Andit rai:
The Comp

v has been ma

g ity buvks of accounts i the SAP whivh lins feature of recording andit wal of each s every transaction, crearing an

rdit bog of each change mede in bouke of arcount alung with the date when such chinges were mede and snguting that the sudit trail cannot be disablod,
throughout the wear as required by provise to sub rule (1) of Rule 3 of The Compamies (Aocounts) Rules, 2014 knowi o3 the Compnndes [Accounts)
Auviendment Rules, 2020, However, the sudit breil feature is nol enabled for direct changes to data i the underliing dutsbase in relalisn ta cevtain upers
portaining te SAP HR -~ Pryvoll application, whith has been enabled subsequentiy post the vesr ended March 31, 2028

Adetitionally, thw sudit trail of prior year has been preservad b the Compuny ns per the stattory réquirennents for record tetention te the extent il was

#nabled aad revorded in the respective yoar




JSW REALYY & INERASTRUCTURE BRIV ATE LIMITED
NOTES TC FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 5, s

51 Financial risk management;
The Board of Direcloss of the Company oversees the nanegitaent of finaocial tisk- The tisk manzgement policles are established to ensure Hoely
Udentification and evaluntion of risks, setting scceptable risk theesholls, identifiring and mapping controls aguinst these cisks, monlor the risks and their
Umity, dmprove rak eness and F Risk i t policles and systens are reviewed regularly to seflect changes in the market
conditions and the Company’s activities to provide zeliable informntion to the managament and the Board lo eveluste the pdequney of the rsk
manageaent Eramawork in relation o the risk faced by the Company

The risk mitigation policies alma to witigate the credit risk anel Uquidity rigk wising from the financlel Instraaents,

{i) Credit risk

Credit risk refers to the risk thal a counterparty will delault on sty conlvacinal rbligations resulilng in financind loss o the Company, Credit risk
encompasses of both, the direct sk of default and rivk of deterivration of credirworthiness as well as ation visks, The Company is exposed to
credit rigk for trade receivables, cash and cash equivatents, otber bank bal ather fnancial essets, The Compeny has adopted a policy of only dealing
with creditworthy partiss audobtaining sufficient collateral, where appropeiate, as 3 menns of iguting the nisk of Anancial loss from defaults,
{il) Liquidity risk i .

Liquidity risk rafers to ihe risk that the Company cannot aieet its Financial obligations The alyjective of Liquidity righ m iste auibicient

liquidivy aved ivsnne that Hir funds ooe svailable for use as per the equissnients, The Company managiss Benidity risk by iztwah‘tla.izmg adequate reserves,
by conbinsny taenitoring forecastandaciual cash flows, and by el the munarity profiis of finsoeisd assets and Lnbilitdes,

The lable below summarises the matusity profile of the Company's Hnanclal Ushilities based on I undi dyp ts

Ligutdity expmaiice sk at 31 Klarck, 2025 . £1ntakhs

[ " Partivuiars JSiyar T 3 Svear | Shyear [ Tolal
Flnancis] Babililivs .

Trade pavables 87105 e . - I 07104
Bomowings 7510 1152813 279548 M9
Lease liabliities 679 787 108.69 W3 35,
‘Other firwgcinl liabikdes £44 43 2882 4,981 82 6.377.90
Total financlal liabiitles 161932 1237983 2788699 42.087,00
Llguldiry vaposeie as e 31 :ﬁa__gh.;z_m . € tn Lakhy.

Pagticulars j <1 yeay 1-8 year 28 vear Total

Financial Lishilities . i R
Trade payubles 82114 . < £21.14
Borrowangs 118937 462152 27.558.00° 1336869
Lease lisbilities 11611 e 11619 | 936
Other finencinl llabilitiss L.241.60 61852 . &3 6.605.13
Tatal financial Babilitics : 334843 EXTE 0 L 0,050z
Foreign cusrensy xisk

The Campany's fanctianal currency is Indian Rupees (INR), The & pany op 1 1y ins ils functinral corvency and does not engage in foreign
currency transactions or hold foreign currency denominated assets or lisbllites, C quenty, the Company is not exposed to foreign ¥ risk, and
herefore, 0o sensitivity analysis or additional diselosures relatad 1o forwign currency Aurtustions ure required.

Interest risk

Unterest vate risk is the risk that the fair value or unire cast Bows of a financul instrament will Ructwate b of changes in market intecest rotes.

The Company has a single b g of Rs.10,051.98 lakhs hearing a fixed rate of interest @ 1114% per muny, Consequently, the Company is not

wxpused to interest cate risk, and therefory, no sensithity analysis or additioral disclesires related to interest eate uctuations are required.
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