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INDEPENDENT AUDITOR'S REPORT

To the Members of JSW Industrial Gases Limited
Repart on the Audit of the Financial Statements
Opinion

We have audited the financial statements of JSW Industrial Gases Limited (“the Company'), which comprise the
Balance sheet as at March 31 2026, the Statement of Profit and Loss, including the statement of Other
Comprehensive Income, the Cash Flow Statement and the Statement of Changes in Equity for the year then
ended, and notes to the financial statements, including a summary of material accounting policies and other
explanatory information.

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

Basis for Opinion

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

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

The Company's Board of Directors is responsible for the other information. The other information comprises the
information included in the Board of Director’s report, but does not include the financial statements and our
auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and,
in doing so, consider whether such other information is materially inconsistent with the financial statements or
our knowiedge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we
have performed, we conclude that there is a material misstatement of this other information, we are required
to report that fact.

The Board of Director’s report is not made available to us as at the date of this auditor’s report. We have nothing
to report in this regard.
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Responsibility of Management and Those Charged with Governance for the Financial Statements

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

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

Those Charged with Governance are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

»  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.
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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 or conditions that
may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Company to cease to continue as a going concern.

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

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

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

Report on Other Legal and Regulatory Requirements

1.

As required by the Companies (Auditor's Report) Order, 2020 (“the Order"), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the "Annexure 1" a
statement on the matters specified in paragraphs 3 and 4 of the Order.

As required by Section 143(3) of the Act, we report, to the extent applicable, that:

(a) We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit;

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

(¢) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other Comprehensive
Income, the Cash Flow Statement and Statement of Changes in Equity dealt with by this Report are in
agreement with the books of account;

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

(e) Onthe basis of the written representations received from the directors as on March 31, 2026 taken on
record by the Board of Directors, none of the directors is disqualified as on March 31, 2026 from being
appointed as a director in terms of Section 164 (2) of the Act;

(f) With respect to the adequacy of the internal financial controls with reference to these financial
statements and the operating effectiveness of such controls, refer to our separate Report in “Annexure
2" to this report;

(@) In our opinion, the managerial remuneration for the year ended March 31, 2026 has been paid /
provided by the Company to its directors in accordance with the provisions of section 197 read with
Schedule V to the Act;

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

i.  The Company has disclosed the impact of pending litigations on its financial position in its financial
statements - Refer Note 2.25 to the financial statements:
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The Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses;

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

a) The management has represented that, to the best of its knowledge and belief, as disclosed in
the note 2.33(v) to the financial statements, no funds have been advanced or foaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other person or entities, including foreign entities (“Intermediaries™), with
the understanding, whether recorded in writing or otherwise, that the Intermediary shall,
whether, directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company ("Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries;

b) The management has represented that, to the best of its knowledge and belief, as disclosed in
the note 2.33(vi) to the financial statements, no funds have been received by the Company from
any person or entities, including foreign entities (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether, directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Funding Party ("Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries; and

¢) Based on such audit procedures performed that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to believe
that the representations under sub-clause (a) and (b) contain any material misstatement.

No dividend has been declared or paid during the year by the Company.

Based on our examination which included test checks, the Company has used accounting software
for maintaining its books of account which has a feature of recording audit trail (edit log) facility
and the same has operated throughout the year for alf relevant transactions recorded in the
software (refer Note 2.34 to the financial statements). Further, during the course of our audit we
did not come across any instance of audit trail feature being tampered with. Additionally, the audit
trail of prior years has been preserved by the Company as per the statutory requirements for
record retention to the extent it was enabled and recorded in the respective years

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

Partner

Membership Number: 160411
UDIN: 261604110HHJAI7211

‘)\U't%

per Pushkar Sakhalkar

Place of Signature: Mumbai
Date: April 27, 2026
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Annexure ‘1’ referred to in paragraph under the heading “Report on other legal and requlatory requirements”
of our report of even date

Re: JSW Industrial Gases Limited (“the Company™)

In terms of the information and explanations sought by us and given by the Company and the books of account
and records examined by us in the normal course of audit and to the best of our knowledge and belief, we state
that:

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

(B) The Company has not capitalized any intangible assets in the books of the Company and accordingly, the
requirement to report on clause 3(i)a)B) of the Order is not applicable to the Company.

Property, Plant and Equipment have been physically verified by the management during the year and no material
discrepancies were identified on such verification.

The title deeds of immovable properties (other than properties where the Company is the lessee and the lease
agreements are duly executed in favour of the lessee) disclosed in note 2.01(a) to the financial statements are held
in the name of the Company except for the following:

Description | Gross - | Heldinname = | Whether “|"Period held - | Reason for.not being held
of Property. | carrying | of . - | promoter, | indicate | inthe name of Company
o | valueRs.in| | directoror | range, where | -
lakhs) | their appropriate |
o ‘ relativeor |
' s : ~employee
Freehold 8 Karnataka
Land State Industrial
Investment 4 Investment and Application for name
Property Development No March 2008 change is under process
Corporation
Limited

The Company has not revalued its Property, Plant and Equipment (including Right of use assets) during the year
ended March 31, 2026.

There are no proceedings initiated or are pending against the Company for holding any benami property under the
Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder.

The management has conducted physical verification of inventory at year end. In our opinion the coverage and
procedure of such verification by the management is appropriate. No discrepancies of 10% or more in aggregate
for each class of inventory were noticed on such physical verification.

The Company has not been sanctioned working capital limits in excess of Rs. five crores in aggregate from banks
or financial institutions during any point of time of the year on the basis of security of current assets. Accordingly,
the requirement to report on clause 3(iiXb) of the Order is not applicable to the Company.

During the year the Company has not provided loans, advances in the nature of loans, stood guarantee or provided
security to companies, firms, Limited Liability Partnerships or any other parties. Accordingly, the requirement to
report on clause 3(iii)a) of the Order is not applicable to the Company. (Also refer clause iii(e)).
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During the year the Company has not made investments, provided guarantees, provided security and granted loans
and advances in the nature of loans to companies, firms, Limited Liability Partnerships or any other parties.
Accordingly, the requirement to report on clause 3(iiiXb) of the Order is not applicable to the Company.

In respect of loan granted to a Company, the schedule of repayment of principal and payment of interest has been
stipulated and the repayments or receipts are regular.

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

The Company had granted loan to a company which had fallen due during the year and the Company renewed the
said loan along with interest. The aggregate amount of such dues renewed and the percentage of the aggregate to
the total loans or advances in the nature of loans granted during the year are as follows:

Name of Parties | Aggregate amount of | Aggregate overdue | Percentage of the aggregate to.
~ - | loans due during the | amount  settled by | the total loans
| year:(Rs. in lakhs) renewal granted to | L
same parties (Rs: in
S lakhs) - ‘
JSW Projects 7,630 7,630 100%
Limited

The Company has not granted any loans or advances in the nature of loans, either repayable on demand or without
specifying any terms or period of repayment to companies, firms, Limited Liability Partnerships or any other
parties. Accordingly, the requirement to report on clause 3(iiiXf) of the Order is not applicable to the Company.

Loans, investments, guarantees and security in respect of which provisions of sections 185 and 186 of the Act are
applicable have been complied with by the Company.

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

We have broadly reviewed the books of account maintained by the Company pursuant to the rules made by the
Central Government for the maintenance of cost records under section 148(1) of the Act, related to the
manufacture of Industrial Gases, and are of the opinion that prima facie, the specified accounts and records have
been made and maintained. We have not, however, made a detailed examination of the same.

The Company is regular in depositing with appropriate authorities undisputed statutory dues including goods and
services tax, provident fund, employees’ state insurance, income-tax, duty of customs, cess and other statutory
dues applicable to it. According to the information and explanations given to us and based on audit procedures
performed by us, no undisputed amounts payable in respect of these statutory dues were outstanding, at the year
end, for a period of more than six months from the date they became payable. Sales tax, service tax, duty of excise
and value added tax are not applicable to the Company.

The dues of goods and services tax, provident fund, employees’ state insurance, income-tax, sales-tax, duty of
excise, cess, and other statutory dues have not been deposited on account of any dispute, are as follows:

Name of the | Nature of the dues | Gross Amount | Amount Period  to | Forum  where.

statufe =~ | (Rsinlakhs) | paid under | which  the | the dispute is

- |l . [|protest (Rs|amount | pending

- . . . |inlakhs) relates . |

The Cenvat Penalty 169 - 2000-01 Supreme Court

Excise Act 1944

Karnataka State Duty and Penalty 229 75 1999-00 Supreme Court

Act 1967 Duty and Penalty 399 51 2000-01 Supreme Court
Duty and Penalty 2 1 2002-03 Supreme Court

Goods and GST, Interest & 37 31 2017-18 Commissioner of

Service Tax penalty Appeals
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The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of account, in
the tax assessments under the Income Tax Act, 1961 as income during the year. Accordingly, the requirement to
report on clause 3(viii) of the Order is not applicable to the Company.

The Company did not have any outstanding foans or borrowings or interest thereon due to any lender during the
year. Accordingly, the requirement to report on clause ix(a) of the Order is not applicable to the Company.

The Company has not been declared wilful defaulter by any bank or financial institution or government or any
government authority.

The Company did not have any term loans outstanding during the year hence, the requirement to report on clause
(ix)(¢) of the Order is not applicable to the Company.

The Company did not raise any funds during the year hence, the requirement to report on clause (ix)(d) of the Order
is not applicable to the Company.

The Company does not have any subsidiary, associate or joint venture. Accordingly, the requirement to report on
clause 3(ix)(e) and 3(ix)(f) of the Order is not applicable to the Company.

The Company has not raised any money during the year by way of initial public offer / further public offer (including
debt instruments) hence, the requirement to report on clause 3(x)(a) of the Order is not applicable to the Company.

The Company has not made any preferential allotment or private placement of shares /fully or partially or optionally
convertible debentures during the year under audit and hence, the requirement to report on clause 3(x)(b) of the
Order is not applicable to the Company.

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

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

As represented to us by the management, there are no whistle blower complaints received by the Company during
the year.

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

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

The Company has an internal audit system commensurate with the size and nature of ifs business.

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

The Company has not entered into any non-cash transactions with its directors or persons connected with ifs
directors and hence requirement to report on clause 3(xv) of the Order is not applicable to the Company.

The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable to the
Company. Accordingly, the requirement to report on clause (xvi)a) of the Order is not applicable to the Company.

The Company is not engaged in any Non-Banking Financial or Housing Finance activities. Accordingly, the
requirement to report on clause (xvi)(h) of the Order is not applicable to the Company.
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The Company is not a Core Investment Company as defined in the reguiations made by Reserve Bank of India.
Accordingly, the requirement to report on clause 3(xvi)c) of the Order is not applicable to the Company.

We have been informed by the management that as per the definition of Group under Core Investment Companies
(Reserve Bank) Directions, 2016, there is one Core Investment Company (CIC) which is registered and four CICs
which are not required to be registered with the Reserve Bank of India, forming part of promoter group.

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

There has been no resignation of the statutory auditors during the year and accordingly requirement to report on
Clause 3(xviii) of the Order is not applicable to the Company.

On the basis of the financial ratios disclosed in note 2.35 to the financial statements, ageing and expected dates of
realization of financial assets and payment of financial liabilities, other information accompanying the financial
statements, our knowledge of the Board of Directors and management plans and based on our examination of the
evidence supporting the assumptions, nothing has come to our attention, which causes us to believe that any
material uncertainty exists as on the date of the audit report that Company is not capable of meeting its liabilities
existing at the date of balance sheet as and when they fall due within a period of one year from the balance sheet
date. We, however, state that this is not an assurance as to the future viability of the Company. We further state
that our reporting is based on the facts up to the date of the audit report and we neither give any guarantee nor
any assurance that all liabilities falling due within a period of one year from the balance sheet date, will get
discharged by the Company as and when they fall due.

In respect of other than ongoing projects, there are no unspent amounts that are required to be transferred to a
fund specified in Schedule VI of the Act, in compliance with second proviso to sub section 5 of section 135 of the
Act. This matter has been disclosed in note 2.21(a) to the financial statements.

There are no unspent amounts in respect of ongoing projects, that are required to be transferred to a special
account in compliance of provision of sub section (6) of section 135 of the Act. This matter has been disclosed in
note 2.21(a) to the financial statements.

For SRBC&COLLP
Chartered Accountants
ICAl Firm Registration Number: 324982E/E300003

/
per Pushkar Sakhatkar
Partner
Membership Number: 160411
UDIN: 261604110HHJAI7211
Place of Signature: Mumbai
Date: April 27, 2026
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Annexure 2 to the Independent Auditor's Report of even date on the financial statements of JSW Industrial
Gases Limited (“the Company’”)

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies
Act, 2013 ("the Act'™)

We have audited the internal financial controls with reference to financial statements of JSW Industrial Gases
Limited ("the Company™) as of March 31, 2026 in conjunction with our audit of the financial statements of the
Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company's Management is responsible for establishing and maintaining internal financial controls based on
the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Accountants of India (“ICAI"). These responsibilities include the
design, impfementation and maintenance of adequate internal financial controls that were operating effectively
for ensuring the orderly and efficient conduct of its business, including adherence to the Company's policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of
the accounting records, and the timely preparation of reliable financial information, as required under the
Companies Act, 2013,

Auditor's Responsibility

Our responsibility is to express an opinion on the Company's internal financial controfs with reference to these
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards on Auditing, as
specified under section 143(10) of the Act, to the extent applicable to an audit of internal financial controls,
both issued by ICAI. Those Standards and the Guidance Note require that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance about whether adequate internal financial
controls with reference to these financial statements was established and maintained and if such controls
operated effectively in all material respects.

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the Company’s internal financial controls with reference to these financia! statements.

Meaning of Internal Financial Controls With Reference to these Financial Statements

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

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

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference to
financial statements and such internal financial controls with reference to financial statements were operating
effectively as at March 31, 2026, based on the internal control over financial reporting criteria established by
the Company considering the essential components of internal controf stated in the Guidance Note issued by the
ICAI

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

per Pushkar Sakhalkar
Partner

Membership Number: 160411
UDIN: 261604110HHJAI7211
Place of Signature: Mumbai
Date: April 27, 2026




JSW Industrial Gases Limited
Balance Sheet as at 31 March 2026

(All amounts in ¥ Lakhs, unless otherwise stated)

f As at As at
Particulars Notes 31 march 2026 31 March 2025
ASSETS

Non-current assets
(&) Property, plant and equipment 2.01 (a) 7,855 9,105
(b) Capital work in progress 2.01 (b) 18 153
(c) Investment property 2.02 4 4
(d) Financial assets

(i) Investments 2.03 11 11

(i) Loans 2.04 - 7,000

(iii) Other financial assets 2.10 - 473

(e) Deferred tax assets (net) 2.22 (d) 223 7
(f) Current tax assets 2.22 (c) 5 69
(9) Other non-current assets 2.05 1,669 920
Total non-current assets 9,785 17,806
Current assets
(a) Inventories 2.06 537 423
(b) Financial assets

(i) Trade receivables 2,07 1,432 1,264

(i) Cash and cash equivalents 2.08 59 14

(i) Bank balances other than (ii) above 2.09 7,314 4,813

(iv) Loans 2.04 7,630 -

(v) Other financial assets 210 866 213

(c) Other current assets 2.05 329 186
Total current assets 18,167 6,913
TOTAL ASSETS 27,952 24,719
EQUITY AND LIABILITIES

Equity

(a) Equity share capital 2.1 9,208 9,208

(b) Other equity 212 17,177 13,939
Total equity 26,385 23,147

Liabilities
Non-current liabilities

(a) Provisions 2.13 903 796

Total non-current liabilities 903 796
Current liabilities

(a) Financial liabilities

(i) Trade payables 2.14

- Total outstanding dues of micro and smali enterprises 98 100
- Total outstanding dues of creditors other than above 85 119
(i) Other financial liabilities 2.15 339 444

(b) Provisions 2.13 68 52

(c) Other current liabilities 2.16 74 61
Total current liabilities 664 776
Total liabilities 1,567 1,572
TOTAL EQUITY AND LIABILITIES 27,952 24,719
Summary of material accounting policies 1.03

The accompanying notes form an integral part of the Financial Statements.

As per our report of even date.

ForSRBC & CO LLP
Chartered Accountants

ICAI Firm registration No: 324982E/E306003

For and on behalf of the Board of Directors of
JSW Industrial Gases Limited

CiIN: U85110MH1995PL.C293892
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Company Secretary
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Chief Financial Officer
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JSW Industrial Gases Limited

Statement of Profit and Loss for the Year ended 31 March 2026
(All amounts in % lakhs, unless other wise stated)

For the year ended

For the year ended

Particulars Notes 31 March 2026 31 March 2025
INCOME
(a) Revenue from operations 2.17 6,600 5,834
(b) Other income 2.18 1,170 1,098
TOTAL INCOME 1,770 6,932
EXPENSES
(a) Employee benefits expense 2.19 805 703
(b) Depreciation and amortisation expense 2.20 1,790 2,138
(c) Other expenses 2.21 785 1,124
TOTAL EXPENSES 3,380 3,965
Profit before tax 4,390 2,967
Tax expensel(credit)
(a) Current tax 2.22(a) 1,297 955
(b) Deferred tax 2.22(a) (151) (187)
(c) Deferred Tax impact of earlier years 2.22(a) - 44
TOTAL TAX EXPENSES 1,146 812
Profit after tax 3,244 2,155
Other comprehensive income / (loss)
Items that will not be reclassified to profit or loss
(a) Remeasurement of gain/(losses) on defined benefit plan 7) 4)
(b) Equity Instruments through other comprehensive income 1 4
(c) Income tax relating to item that will not be reclassified to profit or Loss - (1)
Total other comprehensive Income / (loss) for the year {(6) (1)
Total comprehensive Income for the year 3,238 2,154
Profit for the year attributable to equity holders of the parent 3,244 2,185
Total comprehensible income for the year attributable to the parent 3,238 2,154
Earnings per share
Basic and diluted () 2.26 3.52 2.34
Summary of material accounting policies 1.03
The accompanying notes form an integral part of the financial statements.
As per our report of even date.
ForSRBC&COLLP For and on behalf of the Board of Directors of
Chartered Accountants JSW Industrial Gases Limited
ICAI Firm registration No: 324982E4£300003 CIN: U85110MH1995PLC293892
o — Al
per Pushkar S Sakhal Nirmal Kumar Jain Harish Kottarath Nair
Partner Director Director
Membership No: 16041 DIN : 00019442 DIN : 07592523
Mumbai Mumbai Toranagaliu
27 April 2026 27 April 2026 27 April 2026
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Chandra Mani Gupta
Chief Financial Officer
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JSW Industrial Gases Limited
Statement of cash flows for the year ended 31 March 2026
(All amounts in ¥ lakhs , unless other wise stated)

For the year ended For the year ended
Particulars 31 March 2026 31 March 2025
Cash flow from operating activities
Net profit before tax 4,390 2,967
Adjustments for :
Depreciation and amortisation expenses 1,790 2,138
Interest income (1,152) (1,093)
(Gain)/ Loss on disposal of property, plant & equipment 7) 11
Other comprehensive income (net of tax) - (1)
LLoss on foreign currency transaction and translation, net Q@ @
Provision for liability written back (27) -
Operating profit before working capital changes 4,994 4,022
Adjustments for :
(Increase) / Decrease in inventories (114) 9
{Increase) / Decrease in trade receivables (167) 742
(Increase) / Decrease in financial assets (84) 75
(Increase) / Decrease in other assets (150) 399
Increase / (Decrease} in trade payables (35) 37
(Decrease) in financial liabilites (35) (623)
Increase/(Decrease) in other liabilites 13 (33)
Increase in provisions 123 41
Cash flow from operations 4,544 4,670
Income taxes paid (net of refund received) (1.282) (989)
Net cash generated from operating activities (A) 3,263 3,682
Cash flow from investing activities
Purchase of property, plant & equipment, intangible assets (1,141) (2,105)
(including under development and capital advances)
Bank deposits not considered as cash and cash equivalents (net) (2,502) 191
Interest received on fixed deposits 425 615
Net cash used in investing activities (B) (3,218) (1,299)
Cash flow from financing activities
Payment of dividend - (2,996)
Net cash used in financing activities (C) - {2,996)
Net increase in cash and cash equivalents (A+B+C) 45 (615)
Cash and cash equivalents at the beginning of the year 14 629
Cash and cash equivalents at the end of the year 59 14

@ represents all values below X 0.50 lakhs.
The accompanying notes form an integral part of the financial statements.

As per our report of even date.

ForSRBC&COLLP For and on behalf of the Board of
Chartered Accountants JSW Industrial Gases Limited
ICAI Firm registration No: 324982E/E300003 CIN: U85110MH1995PL.C293892
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JSW Industrial Gases Limited

Statement of Changes In Equity for the year ended 34 March 2026

{All amounts in ¥ lakhs, unless other wise stated)

Other Equity (B)
Reserves and Surplus Other c})mprehenslve
income
Equity
Particulars share capital Total (Other Equity) Total (A+B)
A Capital Securitles N Equity instruments
Retained
redemption premium through other
earnings .
reserve reserve comprehensive income
Balance as at 1 Aprll 2024 9,208 11,377 1,281 2,120 2 14,781 23,988
Profit for the year - - - 2,155 - 2,155 2,155
Other Comprehensive Income - - - - 4 4 4
Dividend - - - (2.996) (2,996) (2.996)
Remeasurements of net defined benefit plans - - 4) - {4) {4)
Balance as at 31 March 2025 9,208 11,377 1,281 1,275 6 13,939 23,147
Profit for the year - - - 3,244 - 3,244 3,244
Other Comprehensive income - - - - 1 1 1
Dividend - - - - - - -
Remeasurements of net defined benefit plans - - - (7) - (7) {7
Balance as at 31 March 2026 9,208 11,377 1,281 4,512 7 17,177 26,385

The accompanying notes form an integral part of the financial statements.

As per our report of even date.

For SRBC & COLLP

Charlered Accountants

CAI Firm registration No: 324982E/E300003
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JSW Industrial Gases Limited

Notes forming part of the Financial Statements for the year ended 31 March 2026
(Al amounts in  lakhs, unless other wise stated)

1.01

1.02
1.02(a)

1.02(b)

1.03

General Information

JSW Industrial Gases Limited ("the Company”) was incorporated on 27 September 1995 under the Companies Act, 1956 with its registered office at JSW Centre Bandra Kurla
Complex, Bandra (East) Mumbai, 400051 India. The Company became a wholly-owned subsidiary of JSW Stee! Limited ("the Holding Company") with effect from 16 August
2016. The Company is acting as a jobworker to its holding Company. It produces gaseous oxygen, gaseous nitrogen, liquid oxygen, liquid nitrogen and liquid argon under
jobwork basis.

Material Accounting Policies

Statement of compliance

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

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

These financial statements are approved for issue by the Board of Directors on 27 April 2026.

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

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date,
regardiess of whether that price is directly observable or estimated using another valuation technique. In estimating the fair value of an asset or a liability, the Company
takes in account the characteristics of the asset or liability if market participants would take those characteristics into account when pricing the asset or liability at
the measurement date. Fair value for measurement and/or disclosure purposes in these financial statements is determined on such a basis, except for share-based
payment transactions that are within the scope of Ind AS 102 - Share Based Payments, leasing transactions that are within the scope of Ind AS 116 Leases, fair value of
plan assets within scope the of Ind AS 19 - Employee Benefits and measurements that have some similarities to fair value but are not fair value, such as net realisable value
in Ind AS 2 - Inventories or value in use in Ind AS 36 - Impairment of Assets.

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

i1 Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at the measurement date;

(1 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

{1 Level 3 inputs are unobservable inputs for the asset or liabiity.

The Financial Statement is presented in INR and all values are rounded to the nearest Lakhs except when otherwise stated.

Summary of material accounting policies

i. 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:

{71t is expected to be realised in, or is intended for sale or consumption in, the Company's normal operating cycle.

{1 Itis held primarily for the purpose of being traded;

{1 Itis expected to be realised within 12 months after the reporting date; or

(1 ltis cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least 12 months after the reporting date.
All other assets are classified as non-current.

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

{1 Itis expected to be settled in the Company’s normal operating cycle;

13 it is hetd primarily for the purpose of being traded;

{ilt is due to he settled within 12 months after the reporting date;

{J The Company does not have an unconditional right to defer settlement of the liability for at least 12 months after the reporting date.

2 Terms of a liability that could, at the option of the counterparty, result in its settlement by the issue of equity instruments do not affect its classification,

All other liabilities are classified as non-current.

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

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




JSW Industrial Gases Limited

Notes forming part of the Financial Statements for the year ended 31 March 2026
(Al amounts in ¥ lakhs, unless other wise stated)

ii. Foreign currency

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

The transactions in currencies other than the entity’s functional currency (foreign currencies) 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 retransiated.

iii. Revenue recognition

Revenue is recognised when it is probable that the economic benefits will flow to the Company and it can be reliably measured. Revenue is measured at the fair value of the
consideration received/receivable net of rebate and taxes. The Company applies the revenue recognition criteria to each separately identifiable component of the sales
transaction as set out below.

Job work services
The Company is in the business of supply of gaseous oxygen, gaseous nitrogen, liquid oxygen, liquid nitrogen and liquid argon under jobwork basis and revenue is
recognised as and when the gases are supplied to the customer.

Revenue excludes taxes collected on behalf of government authorities and therefore has been presented net of indirect taxes such as sales tax, goods and service tax (GST),
service tax etc.

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.

iv. Property, plant and equipment

The cost of property, plant and equipment comprises its purchase price net of any trade discounts and rebates, any import duties and other taxes (other than those
subsequently recoverable from the tax authorities), any directly attributable expenditure on making the asset ready for its intended use, including relevant
borrowing costs for qualifying assets and any expected costs of decommissioning. Expenditure incurred after the property, plant and equipment have been put into
operation, such as repairs and maintenance, are charged o the Statement of Profit and Loss in the year in which the costs are incurred. Major shut-down and overhaul
expenditure is capitalised as the activities undertaken improves the economic benefits expected to arise from the asset. Subsequent expenditures relating to property, ptant
and equipment is capitalised only when it is probable that future economic benefits associated with these will flow to the Company and the cost of the item can be measured
reliably.

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected to arise from the continued use of the asset. Any
gain or loss arising on the disposal or retirement of an item of property, plant and equipment is determined as the difference between the sales proceeds and the carrying
amount of the asset and is recognised in Statement of Profit and Loss.

Assets in the course of construction are capitalised in the assets under Capital work in progress. At the point when an asset is operating at management's intended use, the
cost of construction is transferred 1o the appropriate category of property, plant and equipment and depreciation commences. Costs associaled 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,
revenue (net of cost) generated from production during the trial period is capitalised.

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

The Company has elected to continue with the carrying value for all of its property, plant and equipment as recognised in the financial statements on transition to ind AS,
measured as per the previous GAAP and use that as its deemed cost as at the date of transition.

Spare parts, stand-by equipment and servicing equipment are recognised in accordance with Ind AS 16 when they meet the definition of property, plant and equipment.
Otherwise, such items are classified as inventory.

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




JSW Industrial Gases Limited

Notes forming part of the Financial Statements for the year ended 31 March 2026
(Al amounts in ¥ lakhs, unless other wise stated)

v. Depreciation and amortisation

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

When significant parts of plant and equipment are required to be replaced at intervals, the Company depreciates them separately based on their specific useful lives. As per
the Company's evaluation of the accounting prescribed under Ind AS 16 and Schedule Il of the Companies Act, 2013, the management has not identified any significant
component having different useful lives.

Freehold land is not depreciated. Leasehold land is amortized over the period of the lease, except where the lease is convertible to freehold land under lease agreements at
Maijor overhaul costs are depreciated over the estimated life of the economic benefit derived from the overhaul. The carrying amount of the remaining previous overhaul cost

Capital work-in-progress comprises of the cost of fixed assets that are not yet ready for their intended use at the reporting date.

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

The Company depreciates properly, plant and equipment over their estimated useful lives using the straight-line mathod. The estimated useful lives of assets are as follows:

Asset category Useful lives as per  Useful life estimate
Schedule 1l (Year)} by management
(years)
Buildings 30 years 30 years
Office equipment 5 years 5§ years
Furniture and fixture 10 years 10 years
Plant and equipment 25 years 25-40 years
Computer equipment 3years 3 years
Vehicles 8 years 8 years

vi. Investment property
Investment properties are measured initially at cost, including ftransaction costs. Subsequent to initial recognition, investment properties are stated at cost less
accumulated depreciation and accumulated impairment loss, if any.

Investment properties are derecognised either when they have been disposed of or when they are permanently withdrawn from use and no fulure economic
benefit is expected from their disposal. The difference between the net disposal proceeds and the carrying amount of the asset is recognised in profit or loss in the period of
derecognition. In determining the amount of derecognition from the derecognition of investment properties the Company considers the effects of variable consideration,
existence of a significant financing component, non-cash consideration, and consideration payable to the buyer (if any).

Though the Company measures investment property using cost based measurement, the fair value of investment properly is disclosed in the notes. Fair values are
determined based on an annual evaluation performed by an accredited external Independent valuer who holds a recognised and relevant professional qualification and has
recent experience in the location and category of the investment property being valued.

vii. Impairment of non-financial assets

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

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

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

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

Notes forming part of the Financial Statements for the year ended 31 March 2026
(All amounts in T lakhs, unless other wise stated)

1.03

Summary of material accounting policies {cont'd)

viii. Financial instruments

a. Fair value measurements

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date,
regardless of whether that price is directly observable or estimated using another valuation technique. [n estimating the fair value of an asset or a liability, the Company takes
in to account the characteristics of the asset or liability if market participants would take those characteristics into account when pricing the asset or liability at the
measurement date. Fair value for measurement and/or disclosure purposes in these financial statements is determined on such basis.

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

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

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

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

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions of the instrument, All financial assets and liabilities
are recognized at fair value on initial recognition, except for trade receivable which are initially measured at transaction price.

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

b. Financial assets
(i} Initial recognition and measurement
All financial assets are recognised initially at fair value and transaction cost that is altributable to the acquisition of the financial asset is also adjusted.

Investment non-derivative financial instruments

Financial assets carried at amortised cost:

Afinancial asset is subsequently measured at amortised cost if it is held within a business mode! whose abjective is to hold the asset in order to collect coniractual cash flows,
and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount
outstanding.

Financial assets 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 assets give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding. 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 recognised in other comprehensive income.

Financial assets at fair value through profit and loss:
A financial asset which is not classified in any of the above categories is subsequently fair values through profit and loss.

(i) Subsequent measurement

Investment in equity instruments

All equity investments in scope of Ind-AS 109 are measured at fair value. Equity instruments which are held for trading are generally classified as at fair value through profit
and loss (FVTPL). For all other equity instruments, the Company decides to classify the same either as at fair value through other comprehensive income (FVOCI) or fair
value through profit and loss (FVTPL). The Company makes such election on an instrument by instrument basis. The classification is made on initial recognition and is
irrevocable,

Investment in mutual funds
Investments in mutual funds are measured at fair value through profit or loss (FVTPL).

De-recognition of financial assets

A financial asset is primarily de-recognised when the rights to receive cash flows from the asset have expired or the Company has transferred its rights to receive cash flows
from the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through arrangement, it evaluates if and to what extent it has
retained the risks and rewards of ownership. When it has neither transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the
asset, the Company continues {o recognise the transferred asset to the extent of the Company's continuing involvement. In that case, the Company also recognises an
associated liability. The transferred asset and the associated liability are measured on a basis that reflects the rights and obligations that the Company has retained.

c. Financial liabilities

Initial recognition and measurement

All financial liabilities are recognised initially at fair value and transaction cost that is attributable to the acquisition of the financial fiabilities is also adjusted. These liabilities
are classified as amortised cost.

De-recognition of financial liabilities

A financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expires. When an existing financial liability is replaced by another from
the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an exchange or modification is treated as the de-
recognition of the original liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised in the Statement of Profit or Loss.

d. Offsetting of financial instruments
Finangial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currently enforceable legal right to offset the recognised
amounts and there is an intention to seltle on a net basis, to realise the assets and settle the liabilities simultaneously.

e. Impairment of financial assets
In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for measurement and recognition of impairment loss for financial assets.

ECL is the weighted-average of difference between all contractual cash flows that are due to the Company in accordance with the contract and all the cash flows that the
Company expects to receive, discounted at the original effective interest rate, with the respective risks of default occurring as the weights. When estimating the cash flows, the
Company is required to consider:

- All contractual terms of the financial assets (including prepayment and extension) over the expected life of the assets.
- Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual terms.

Trade receivables
The Company applies approach permitted by Ind AS 109 Financial Instruments, which requires expected lifetime losses to be recognised from initial recognition of
receivables.

Other financial assets
For recognition of impairment loss on other financial assets and risk exposure, the Gompany determines whether there has been a significant increase in the credit risk since
initial recognition and if credit risk has increased significantly, impairment loss is provided.
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Notes forming part of the Financial Statements for the year ended 31 March 2026
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1.03

Summary of material accounting policies (cont'd)

ix. Inventories

Inventories are valued lower of costs determined as mentioned below or net realisable value. Cost of inventories include cost of purchase and other costs incurred in bringing
the inventories to their present location and condition. Stores and Spares older than 5 years and consumables older than 3 years are provided for in the Financial Statements.

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of completion and estimated costs necessary to make the sale.
X. Income Tax
Income tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

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

Deferred tax

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

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

Current and deferred tax for the year

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

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

xi, Employee benefits
Retirement benefit costs and termination benefits
Payments to defined contribution retirement benefit plans are recognised as an expense when employees have rendered service entitling them to the contributions.

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 year. 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 and 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 benefit costs
are categorised as follows:

1) Service cost (including current service cost, past service cost, as well as gains and losses on curtailments and settlements);
2) Net interest expense or income; and
3) Re-measurement

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

The retirement benefit obligation recognised in the statement of financial position 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 a 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 to 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 are measured at the undiscounted amount of the benefits expected to be paid in exchange for the related
service.

Liabilities recognised in respect of other 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 services provided by employees up to the reporting date.




JSW Industrial Gases Limited

Notes forming part of the Financial Statements for the year ended 31 March 2026
(All amounts in R lakhs, unless other wise stated)

Share-based payment arrangements

Share-based payment consists of share awards of the Holding Company to the employees of the Company, which subsequently makes a recharge to the Company. These
awards are predominantly designed as equity-settled transactions as the ultimate obligation to settle the transaction is on the Holding Company. The costs of stock awards
granted to the employees of the Company are measured at the fair value of the stock awards granted of the Holding Company. For each stock award, the measurement of fair
value is performed on the grant date. The cost is recognised in the statement of profit or loss over the period in which the service conditions are fulfilled.

xi#i. Cash and cash equivalents

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

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

xiii. Provisions and contingencies

Provision

A provision is recognised if, as a result of a past event, the Company has a present legal or constructive obligation that is reasonably estimable, and it is probable that an
outflow of economic benefits will be required to settle the abligation, If the effect of the time value of money is material, provisions are determined by discounting the expected
future cash flows at a pre-tax rate that reflects current market assessments of the time value of monay and the risks specific to the liability. The increase in the provision due
to the passage of time is recognised as interest expense.

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 setile the present obligation, its carrying
amount is the present value of those cash flows (when the effect of the time value of money is material).

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

Contingent liabilities

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the accurrence or non-occurrence of one or more uncertain
fulure events not wholly within the control of the entity or a present obligation that is not recognised because it is not probable that an outflow of resources will be required to
settle the obligation or it cannot be measured with sufficient reliability. The Company does not recognise a contingent liability but discloses its existence in the financial
statements.

Contingent assets
Contingent assets are neither recognised nor disclosed. However, when realisation of income is virtually certain, related asset is recognised.

xiv. Earnings/ (Loss) per Share
Basic earnings per share is computed by dividing the profit and loss after tax by the weighted average number of equity shares outstanding during the year. The
weighted average number of equity shares outstanding during the year.

Diluted earnings per share is computed by dividing the profit or loss after tax as adjusted for dividend, interest and other charges to expense or income (net of any attributable
taxes) relating to the dilutive potential equity shares, by the weighted average number of equity shares considered for deriving basic earnings per share and the
weighted average number of equity shares which could have been issued on the conversion of all dilutive potential equity shares including the treasury shares held by
the Company to satisfy the exercise of the share options by the employees.

xv. Lease

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

Company as lessor:

Leases in which the Company does not transfer substantially all the risks and rewards incidental to ownership of an asset are classified as operating leases.
Rental income arising is accounted for on a straight-line basis over the lease terms. Initial direct costs incurred in negotiating and arranging an operating lease are
added to the carrying amount of the leased asset and recognised over the lease term on the same basis as rental income. Contingent rents are recognised as revenue in the
period in which they are earned.
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Notes forming part of the Financial Statements for the year ended 31 March 2026
(Al amounts in ¥ lakhs, unless other wise stated)

xvi. Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker. The Company is engaged in the business
of manufacturing of Industrial gases and supplying the same under jobwork to its holding Company in india which is the only reportable segment,

The Board of Director of the Company has been identified as the chief operating decision maker which reviews and assess the financial performance and makes the strategic
decisions.

xvii. Key Sources of Estimation Uncertainty

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

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

Useful lives of depreciable/amortisable assets

Management reviews the useful lives of property, plant and equipment at reasonable intervals. 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.

Fair value measurements

When the fair values of financial assets or financial liabilities recorded or disclosed in the financial statements cannot be measured based on quoted prices in active
markets, their fair value is measured using valuation techniques including the DCF model. The inputs to these models are taken from observable markets where possible,
but where this is not feasible, a degree of judgment is required in establishing fair values. Judgements include consideration of inputs such as liquidity risk, credit risk and
volatility.

Provisions and liabilities

Provisions and liabilities are recognized in the period when it becomes probable that there will be a future outilow of funds resulting from past operations or events that can
reasonably be estimated. The timing of recognition requires application of judgement to existing facts and circumstances which may be subject to change. The amounts are
determined by discounting the expected future cash flows at a pre-tax rate that reflects current market assessments of the time value of money and the risks specific to the
liability.

Contingencies

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

11
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(Al amounts in T lakhs, unless other wise stated)

xviii. Recent Accounting pronouncements

The 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. The MCA vide nofification dated 01 May 2025 and 13 August 2025 notified the Companies (Indian Accounting Standards) Amendment Rules, 2025 and
Second Amendment Rules, 2025, which amended certain accounting standards effective for annual reporting periods beginning on or after April 1, 2025:

a) Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants — Amendments to Ind AS 1

As a result of the adoption of the amendments to Ind AS 1, the Company revised its accounting policy for the classification of borrowings. Borrowings are classified as current
liabilities unless, at the end of the reporting period, the Company has a right to defer setllement of the liability for at least 12 months after the reporting period. Covenants that
the Company is required to comply with, on or before the end of the reporting period, are considered in classifying loan arrangements with covenants as current or non-
current. Covenants that the Company is required to comply with after the reporting period do not affect the classification. This new policy did not result in a change in the
classification of the Company's borrowings.

b) Supplier Finance Arrangements — Amendments to Ind AS 7 and Ind AS 107

These amendments require clarify the characteristics of supplier finance arrangements and require additional disclosure of such arrangements. The disclosure requirements
in the amendments are intended to assist users of financial statements in understanding the effects of supplier finance arrangements on an entity’s liabilities, cash flows and
exposure to liquidity risk. This amendment is not applicable to the Company.

c) Lack of Exchangeability ~ Amendments to Ind AS 21

The amended Ind AS 21 The Effects of Changes in Foreign Exchange Rates to specify how an entity should assess whether a currency is exchangeable and how it should
determine a spot exchange rate when exchangeability is lacking. The amendments also require disclosure of information that enables users of its financial statements to
understand how the currency not being exchangeable into the other currency affects, or is expected to affect, the entity's financial performance, financial position and cash
flows. These amendments did not have any material impact on the amounts recognised in prior periods and are not expected to significantly affect the current or future period.

xix: Standards issued but not yet effective

Treatment to Lendor Waiver — Amendments to Ind AS 1 — This amendment also includes specific provisions that will take effect for reporting periods beginning on or after 1
April 2026, retrospectively. These provisions relate to the treatment of lender waivers granted after the reporting date but before the financial statements are approved for
issue. Under the amended requirements, such waivers will no longer be permitted to be considered for the purpose of classification of loans. The Company does not expect
this amendment to have an impact on its financial statements.

(This space has been intentionally left blank)
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Notes forming part of the Financial Statements for the year ended 31 March 2026

(Al amounts in T lakhs, unless other wise stated)

2.01 {a) Property, plant and equipment

Freehofd Land  Building Office Furniture and fixture  Plant and Computer Vehicles Total Capital
equipment Machinery equipment work in
progress
Gross block (at cost)
Balance as at 1 April 2024 8 670 4 53 72,031 71 12 72,886 702
Additions . 20 @ “ 2,784 - - 2,804 2,152
Disposals/Capitalisation - 34 33 42 2,186 61 - 2,356 2,700
Balance as at 1 April 2025 8 656 8 1" 72,629 10 12 73,334 153
Additions - - 8 43 487 4 . 542 23
Disposals/Capitafisation - - - 4 76 - 12 92 158
Balance as at 31 March 2026 8 656 16 50 73,040 14 - 73,784 18
Accumulated depreciation
Balance as at 1 April 2024 - 587 33 52 63,683 68 12 64,436 -
Depreciation charge for the year - 16 2 @ 2,120 - - 2,137 -
Disposals - 34 33 LAl 2,174 81 - 2,343 -
Balance as at 1 April 2025 - 569 2 M 63,629 7 12 64,230 -
Depreciation charge for the year - 17 2 1 1,769 1 - 1,790 -
Disposals . - - 4 75 - 12 91 -
Balance as at 31 March 2026 - 586 4 8 65,323 8 - 65,929 -
Net block
Balance as at 31 March 2025 8 87 6 @ 9,001 3 @ 9,105 153
Balance as at 31 March 2026 8 70 12 42 7,717 6 “ 7,855 18
@ represents all values below X 0.50 lakhs.
Title deeds of Immovable properties not held in the name of the Company
Whether titfe deed
. holder is a promoter,
el tline iterm in the balance shest ::tl:scn'ptlon of gross' Title Deeds in the {director or relative of sPI';?cp:\r/;{ﬂl:;ld Reason for not being held in the name of
elevant line ftem in the balanc o mo arying name of promoter/director or the Company
property Value date
employee of
promoter/director
Property, Plant and Equipment Freehold land (8
Karnataka State
Industrial - N
Investment Property Investment 4 Investment and No March, 2008 Application for r:’iTeeS;:hange is under
Property Development P :

Corporation Limited

(This space has been intentionally left blank}
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Notes forming part of the Financial Statements for the year ended 31 March 2026

(All amounts in ¥ lakhs, unless other wise stated)

2.01 (b} Capital work-in progress

2.02

Ageing for capital work-in progress as at 31 March 2026 is as follows:

Amount in capital work-in-progress for a period of
Particulars Less than 1 More than Total
1-2 years 2-3 years
year 3 years
Projects in progress - 18 - - 18
Projects temporarily suspended . - - R .
Total - 18 - - 18
Major Work in progress includes construction of cement road.
Ageing for capital work-in progress as at 31 March 2025 is as follows:
Amount in capital work-in-progress for a period of
Particulars Less than 1 More than Total
1-2 years 2-3 years
year 3 years
Projects in progress 153 - - - 153
Projects temporarily suspended - - - - -
Total 1563 - - - 153

There are no CWIP projects which are overdue or which have exceeded its cost compared to its original plan.

Investment property (at cost)

Gross block

Balance as at 01 April 2024
Additions

Disposals

Balance as at 31 March 2025
Additions

Disposals

Balance as at 31 March 2026

Accumulated depreciation

Balance as at 01 Aprii 2024
Additions

Disposals

Balance as at 31 March 2025
Additions

Disposals

Balance as at 31 March 2026

Net block

Land

Total

Balance as at 31 March 2025

£y

Balance as at 31 March 2026

BN

I. Information regarding income and expenditure of Investment property

Rental income derived from investment properties
Less: Direct operating expenses and taxes arising from investment properties
Profit arising from investment property before indirect expenses

Il. Obligations and restrictions

31 March 2026

31 March 2025

3

The Company has no restrictions on the realisability of its investment properties and no contractual obligations to purchase, construct or develop

investment properties or for repairs, maintenance and enhancements.

Ilt. Fair value measurement

The fair value of the property as on 31 March 2026 is ¥ 2,443 lakhs (31-March-2025: ¥ 1,352 lakhs) which has been determined on the basis of
valuation carried by independent valuer. The fair value for investment property has been categorised as level 2 based on the techniques used

and inputs applied.
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Notes forming part of the Financial Statements for the year ended 31 March 2026
(All amounts in ¥ lakhs, unless other wise stated)

2,03

2.04

As at
31 March 2026

As at
31 March 2025

Investments (Non-current)
Investments in equity instruments
Quoted, carried at fair value through other comprehensive income
(i) JSW Steel Limited

(1,000 (31 March 2025: 1,000) shares at par value of ¥ 1 each 11
(31 March 2025: ¥1 each) fully paid-up)

11

1

11

Other disclosures:
(a) Aggregate cost of quoted investments 1
(b) Aggregate cost of unquoted investments -
(c) Aggregate market value of quoted investments 1
(d) Aggregate market value of unguoted investments -
(e) Investments carried at amortized cost -
(f) Investments carrled at fair value through profit and loss -
(9) Investments carried at fair value through other comprehensive income i

Loans

As at
31 March 2026

As at
31 March 2025

Non-Current
Unsecured, considered good

Inter-corporate deposits (refer note 2.28) - 7,000
- 7,000
As at As at
31 March 2026 31 March 2025
Current
Unsecured, considered good
Inter-corporate deposits (refer note 2.28) 7,630 -
7,630 -

Other disclosures:
(a) Financlal assets carried at amortized cost (refer note 2.31) 7.630
(b) Financial assets carried at fair value through profit or loss -

7,000

Details of loans and advances in the nature of loans to related parties - Disclosure under Section 186(4) of Companies Act, 2013:

As at 31 March 2026 As at 31 March 2025
Nature of Amount of loan or Percentage to the Amount of Joan or Percentage to the
Name of the related party loans and X total Loans and . total Loans and
advance in the nature i advance in the nature of X
advances Advances in the Advances in the

of loan outstanding loan outstanding

nature of loans

nature of loans

JSW Projects Limited Inter- 7,630 100% 7,000
corporate
deposits *

100%

* This Inter-Corporate Deposit has been granted to JSW Projects Limited at an interest rate of 10% per annum, accrued annually, alongside accumulated interest as on 31 March
2028, for business purpose. The inter-corporate deposit alongwith interest accrued, which was originally due to be received in 30 June 2025, has been renewed and extended till

30 June 2028.

Other assets As at
31 March 2026

As at
31 March 2025

Non-current
Unsecured, considered good unless otherwise stated

Capital Advance 815 92
Less: Provision for Doubtfull Advances - (18)
Others
Indirect and Direct taxes paid under protest (refer note 2.25(a))* 846 846
Balances with government authorities and others - -
Prepaid expenses 8 @
1,669 920
*including taxes paid under protest for on-going litigations relating to excise, sales, entry tax and goods and service tax
Current
Unsecured, considered good
Advance to suppliers 209 6
Balances with government authorities and others 36 74
Prepaid expenses 84 106
/::ﬁf‘w \Q\ 329 186
(3 & 0o N 1,008 1,106
AR, \‘v ¢ P , ,
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JSW Industrial Gases Limited
Notes forming part of the Financial Statements for the year ended 31 March 2026
(All amounts in ¥ lakhs, unless other wise stated)

2.06

2.07

Inventories (at lower of cost or net realisable value)
Stores and spares

Value of inventories above is stated after write down of provision for slow and non-
moving stores and spares amount to ¥ 153 Lakhs (31 March 2025: 192 Lakhs)

Trade receivables

(Unsecured, considered good)

Trade receivables from related party (refer note 2.28)

Trade receivables which have significant increase in credit risk
Trade receivables - credit impaired

Other disclosures:
Dues from related parties (refer note 2.28)

Break-up for security details

Trade receivables

Trade receivables considered good - Secured

Trade receivables considered good - Unsecured

Trade Receivables which have significant increase in credit risk
Trade Receivables - credit impaired

Ageing for trade receivables outstanding as on 31 March 2026 is as follows:

As at As at
31 March 2026 31 March 2025
537 423
537 423
As at As at

31 March 2026

31 March 2025

1,432 1,264

1,432 1,264

1,432 1,264
As at As at

31 March 2026

31 March 2025

1,432

1,264

1,432

1,264

Outstanding for following periods from due date of payment

Particulars 6 months -

1 year

Less than

Unbilled (*) 6 months

Not due

1-2
years

2-3 years

More than
3 years

Total

Undisputed trade receivables — 95
considered good
Undisputed trade receivables —~ - - - -
which have significant increase in
credit risk

Undisputed trade receivables — - - - -
credit impaired
Disputed trade receivables - - - - -
considered good
Disputed trade receivables - - - -
which have significant increase in
credit risk

1,432 - -

Disputed trade receivables — - - - -
credit impaired

1,526

Total 95 1,432 - -

1,526

* Refer note 2.10
The credit period as per agreement with customer is 45 days.

The Company does not generaliy hold any collateral or other credit enhancements over these balances nor does it have a legal right of offset

against any amounts owed by the Company to the counterparty.
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Notes forming part of the Financial Statements for the year ended 31 March 2026
(Al amounts in 3 lakhs, unless other wise stated)

2.08

2.09

210

Ageing for trade receivables outstanding as on 31 March 2025 is as follows:

Outstanding for following periods from due date of payment

Particulars

Unbilled Not due

Less than
6 months

6 months -
1 year

1-2 years

2-3 years

More than
3 years

Total

Undisputed trade receivables — -
considered good
Undisputed trade receivables — - -
which have significant increase in
credit risk

Undisputed trade receivables — - -
credit impaired
Disputed trade receivables - - -
considered good
Disputed trade receivables — - -
which have significant increase in
credit risk

Disputed trade receivables — - -
credit impaired

1,260

1,264

- 1,260

1,264

Cash and cash equivalents

Balances with banks:
In current accounts

Other bank balances
Balances with banks:

Deposits maturity for more than three months but less than twelve months at inception

Other financial assets
Current
Unsecured, considered good

Unbilled Revenue
Interest accrued on fixed deposits

Interest accrued on inter-corporate deposits (refer note 2.28)
Receivables from related party* (refer note 2.28)

Non- Current
Unsecured, considered good
Interest accrued on inter-corporate deposits (refer note 2.28)

* Receivable related to cross charges of employees' services.

17

As at
31 March 2026

As at
31 March 2025

59 14
59 14
7,314 4,813
7,314 4,813

As at
31 March 2026

As at
31 March 2025

95 -
256 202
515 -

- 11
866 213
- 473
- 473
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Notes forming part of the Financial Statements for the year ended 31 March 2026

(All amounts in  lakhs, unless other wise stated)

211 Share capital

Authorised
Equity shares of ¥ 10 each
Redeemable preference share of 10 each

0.1% non-cumulative, non-convertible preference share of ¥ 10 each
10% non-cumulative, non-convertible preference share of % 10 each

Issued, subscribed and paid-up
Equity shares of ¥ 10 each, fully paid-up

Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the year

Equity shares of Z 10 each, par value
Outstanding as at the beginning of the year
Add: Issued and subscribed during the year

Outstanding at the end of the year

Details of shares held by the holding Company

Equity shares of 10 each, par value
JBW Steel Limited

As per record of the Company, including its register of shareholders/members and other declaration re

As at As at
31 March 2026 31 March 2025
e _Number _ Amount
15,20,00,000 15,200 15,20,00,000 15,200
1,60,00,000 1,600 1,60,00,000 1,600
3,47,00,000 3,470 3,47,00,000 3470
1,63,00,000 1,630 1,63,00,000 1,630
21,90,00,000 21,900 21,90,00,000 21,900
9,20,83,826 9,208 9,20,83,826 9,208
9,20,83,826 9,208 9,20,83,826 9,208
As at As at
31 March 2026 31 March 2025
Number Amount Number Amount
9,20,83,826 9,208 9,20,83,826 9,208
9,20,83,826 9,208 9,20,83,826 9,208
As at As at
31 March 2026 31 March 2025
Number Amount Number Amount
9,20,83,826 9,208 9,20,83,826 9,208

. the above shareholdings includes six shares held by individuals of which the JSW Stee! Limited is the beneficial owner.

Details of shareholders holding more than 5 percent shares:

Equity shares of Z 10 each, par value
JSW Steel Limited

ceived from shareholders regarding beneficial interest

As at
31 March 2026

As at
31 March 2025

No. of Shares % of Share

No. of Shares % of Share

9,20,83,826 100

9,20,83,826 100

9,20,83,826 100

9,20,83,826 100

There has been no issuance of bonus shares during five years immediately preceding 31 March 2026.

Rights, preferences and restrictions attached to Equity shares:

Equity shares of € 10 each

The Company has a single class of equity shares having par value of 10 per share. Each shareholder is eligible for one vote per share held.in the event of
liquidation, voting rights do not impact the distribution of assets; equily shareholders are entitled to residual assets, if any, after settlement of all liabilities, in

proportion to their shareholding.

Disclosure of shareholding of Promoters:

As at 31 March 2026

As at 31 March 2025

Promoter name % of total % of total % Change
No. of shares shares No. of shares shares during the year|
JSW Steel Limited 9.20,83,826 100% 9,20,83,826 100% -

As at 31 March 2025

As at 31 March 2024

Promoter name % of total % of total % Change
No. of shares shares No. of shares shares during the year|
JSW Steel Limited 9,20,83,826 100% 9,20,83,826 100% -

No shares have been allotted against consideration other than cash.
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212

213

Other equity As at As at

31 March 2026 31 March 2025
Retained earnings 4,512 1,275
Other comprehensive income
Equity instruments through other comprehensive income 7 6
Other Reserves
Capital redemption reserve 11,377 11,377
Securities premium 1,281 1,281
Total 17,177 13,939

“ Interim Dividend declared and paid amounting to ¥ Nil in FY 2025-26 (% 2,996 lakhs i.e. T 3.25 per share on equity value including face value of ¥ 10 in FY
2024-25)

Nature and purpose of reserves

Retained Earnings

Retained earnings are the profits/(loss) that the Company has earned till date, less any transfers to general reserve, dividends or other distributions paid to
shareholders. Retained eamings include re-measurement loss / (gain) on defined benefit plans, net of taxes that will not be reclassified to Statement of
Profit and Loss. Retained eamings is a free reserve available to the Company.

Capital redemption reserve

Reserve is created for redemption of preference shares as per statutory requirement. This reserve is utilised in accordance with the specific provisions of
the Companies Act 2013.

Securities premium

Securities Premium is credited when shares are issued at premium including non-cash transaction. This reserve is utilised in accordance with the specific
provisions of the Companies Act 2013.

Equity Instruments through other comprehensive income
The Company has elected to recognise changes in the fair value of certain investment in equity instrument in other comprehensive income. This amount will
be reclassified to retained earnings on derecognition of equity instrument.

As at As at

Provisions 31 March 2026 31 March 2025

Non-current

Provision for employee benefits:

Gratuity (refer note 2.19) 196 90
Provision for Contingencies(refer note 2.25(a)) 707 708
903 796
Current

Provision for employee benefits:
Gratuity (refer note 2.19) 28 15
Compensated absences 40 37
68 52

Movement of provision for contingencies:

Particulars As at As at

31 March 2026 31 March 2025
Opening Balance 7086 702
Additions during the year 1 4
Liabilities discharged during the year - -
Closing Balance* 707 706

* On account of on-going litigations relating to excise and goods and service tax
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As at As at

2,14 Trade payables 31 March 2026 31 March 2025

215

216

a) 'Total outstanding dues of micro and small enterprises 98 100
. . . . . . . . As at As at
Disclosure pertaining to micro and smali enterprises (as per information available with the Companyy): 31 March 2026 31 March 2025
Principal amount outstanding as at end of year * 190 147
Principal amount overdue more than 45 days 37 16
Interest due and unpaid as at end of year - 1
Interest paid to the supplier - -
Payments made to the supplier beyond the appointed day during the year 254 521

Interest due and payable for the period of delay

Interest accrued and remaining unpaid as at end of year
Amount of further interest remaining due and payable in succeeding year

* It includes vendors classified as part of other financial liabilities in note 2.15 relating to payable for capital projects amounting to 2 92 lakhs in 31 March

2026 (31 March 2025: % 47 lakhs).

b) ‘Total outstanding dues of creditors other than micro and small enterprises

85 119

Ageing for trade payables outstanding as at 31 March 2026:

1

83 219

Outstanding for following periods from due date of payment

Particular
artieulars Not due Less than 1-2 years 2.3 years More than Total
1 year 3 years
MSME 84 11 1 0 98
Others 74 8 2 0 85
Disputed dues - MSME - - . -
Disputed dues - Others - - - - -
Unbilted dues . - - . -
Total 158 19 3 0 183
Ageing for trade payables outstanding as at 31 March 2025:
Outstanding for following periods from due date of payment
Particulars Less than More than
Not due 1 year 1-2 years 2-3 years 3 years Total
MSME 87 12 - - 100
Others 85 33 - - 119
Disputed dues - MSME - - - - -
Disputed dues - Others . - - - -
Unbilled dues - - - - -
Total 172 45 - - 219
Notes:
a) Trade Payables are normally settled within 60 days (31 March 2025: 60 days).
b) For information about market risk and liquidity risk related to trade payables refer note 2.29.
N P, As at As at
Other financial Habilities 31 March 2026 31 March 2025
Current, at amortised cost (Refer note 2.31)
Dues to employees 84 79
Payable for capital projects-- Other than MSMEs 143 257
Payable for capital projects-- MSMEs 92 47
Advance from customers 15 19
Other payables 5 42
339 444
g As at As at
Other current Habilities 31 March 2026 31 March 2025
Statutory liabilities 74 61
74 61
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2.18

Revenue from operations

For the year ended
31 March 2026

For the year ended
31 March 2025

Income from operations 6,567 5,820
6,567 5,820

Other operating revenue:
Provision no longer required written back 27 9
Scrap sales 6 5
33 14
6,600 5,834

Note:

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

2 The Company does not have any significant adjustments between the contracted price and revenue recognised in the statement of profit and loss.

3 The revenue is recognised at a point in time - as and when gases are supplied to the customers. The Company caters to the domestic market only.

4 There are no rebates and discounts given to the customers,

5 The credit period on sales of goods ranges from 7 to 120 days without security.

Other income For the year ended  For the year ended

31 March 2026 31 March 2025

Interest income on:

Bank deposits 405 384
Inter-Corporate deposits 747 700
Interest income on income tax refunds 5 -
Other Interest Income - 9
Dividend Income @ @
Gain on disposal of property, plant & equipment 7 -
Other miscellaneous income * 6 5
1,170 1,098

*Includes ¥ 3 Lakhs (31 March 2025: ¥ 3 Lakhs) income on leased property (refer note 2.24)
@ represents all values below ¥ 0.50 lakhs,

Closing Stock
Finished goods - -
Work-in-progress - -

For the year ended For the year ended

Employee benefits expense 31 March 2026 31 March 2025

Salaries, wages and bonus® 637 630
Contributions to provident and other funds [refer note 2.19 (a)) 38 36
Gratuity [refer note 2.19 (b)] 111 12
Compensated absences 10 23
Staff welfare expenses 9 2

805 703

(") Includes the stock compensation charges reimbursed to the Holding Company for the stock options issued by them for the employees of the Company
amounting to ¥ 52 lakhs (31 March 2025: ¥ 37 lakhs) [refer note 2.23].

The Government has notified the Code on Social Security, 2020 ("Social Security Code"); the Occupational Safety, Health and Working conditions code,
2020; The Industrial Relations Code, 2020 and The code on Wages, 2019 (collectively, the "Labour Codes") on 21 November 2025, The Ministry of Labor &
Employment notified Central Rules on 8 May 2026 however State Rules are yet to be notified. The Company has evaluated the impact of increased
employee benefits obligations arising from the implementation of the Labour Codes based on it's best judgment in consultation with external experts.
Accordingly the Company has recognized the financial impact of ¥ 108 lakhs in accordance with Ind AS 19 - 'Employee Benefits’ and disclosed it in the
financial statement ended 31st March 2026.
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2.19 Employee benefits expense (cont'd)

(a)  Defined contribution plan

The Company operates defined contribution retirement benefit plans for all qualifying employees. Under these plans, the Company is required to contribute
a specified percentage of payroll costs. Company's contribution to provident fund recognised in statement of profit and loss of 38 Lakhs (31 March, 2025:

% 36 Lakhs).

(b) Defined benefit plans

The Company sponsors funded defined benefit plans for all qualifying employees. The level of benefits provided depends on the member’s length of service

and salary at retirement age.
(i} Gratuity

The gratuity plan is covered by Code on Social Security, 2020. Under the gratuily plan, the eligible employees are entitled to post-retirement benefit at the
rate of 15 days' wages for each year of service until the retirement age of 58 and 60, without any payment ceiling. The vesting period for gratuity as payable

is 5 years.

The fund is managed by the trust and it is governed by the Board of trustees. The Board of trustees are responsible for the administration of the plan assets

and for defining the investment strategy.

The most recent actuarial valuation of the plan assets and the present value of the defined benefit abligation were carried out at 31 March, 2026 by
Independent, Qualified Actuary. The present value of the defined benefit obligation, and the related current service cost and past service cost, were

measured using the projected unit credit method.

The following table set out the status of the gratuity plan as required under Indian Accounting Standard (Ind AS) 19 - Employee benefits.

Change in present value of defined benefit obligations
Obligations at the beginning of the year

Current service cost

Interest cost

Past service cost

Liability transferred in/ Acquisitions

Benefits paid from the fund

Actuarial loss on obligation

Obligations at the end of the year

Change in fair value of plan assets

Plan assets at the beginning of the year, at fair value
Interest Income

Return on Plan Assets, Excluding Interest Income
Contributions by the Employer

Benefits paid from the fund

Plan assets at the end of the year, at fair value

Break up of plan assets:
Particulars

Kotak Life Insurance
Kotak Group Bond Fund
Total

Reconciliation of present value of obligation and the fair value of assets
Present value of the defined benefit obligation at the end of the year
Less: Fair value of plan assets
(Asset)/Liability recognised in the balance sheet
Current
Non-current

Net benefit expense recognised in the :
Current service cost

Past service cost

Net interest cost

Component of defined benefit cost recognised in statement of profit and loss

Components of defined benefit cost recognised in other comprehensive income

Remeasurement losses in other comprehensive income
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For the year ended
31 March 2026

For the year ended
31 March 2025

126 122
6 6
11 el
95 -
) (16)
7 5
744 126
21 33
1 3
™ 0
) (15)
20 21

As at 31 March 2026

As at 31 March 2025

20 21
20 21
244 126
20 21
224 105
28 15
196 90
5 6

95 -
11 6
111 12
7 4




JSW Industrial Gases Limited

Notes forming part of the Financial Statements for the year ended 31 March 2026
(All amounts in % lakhs, unless other wise stated)

219 Employee benefits expense (cont'd) As at 31 March 2026  As at 31 March 2025
Principal actuarial assumptions
Expected return on plan assets 6.61% 6.61%
Discount rate 6.61% 6.61%
Salary escalation rate 6.00% 6.00%
Attrition rate 13.00% 13.00%
Retirement age 58 & 60 years 58 & 60 years
Mortality rate during employment Indian Assured Lives  Indian Assured Lives
Mortality Mortality
(2012-14) (2012-14)
Urban Urban
Experience adjustments
31 March 2026 31 March 2025 31 March 2024 31 March 2023 31 March 2022
Present value of defined benefit
obligation 244 126 121 103 86
Plan asset 20 21 33 32 36
Funded status - Surplus / {Deficit) (224) (105) (88) (72) (50)
Experience adjustments on plan - - - - -
assets
Experience adjustment on plan
liabilities:(Gain) / Loss ° 3 1 5 5
A quantitative sensitivity analysis for significant assumption is as shown below:
Assumptions As at 31 March 2026 As at 31 March 2025
1% increase 1% decrease 1% increase 1% decrease
(a) Rate of discounting
Impact on defined benefit obligation (7) 7 4) 4
(b) Salary increase/decrease
Impact on defined benefit obligation 7 7) 4 4)
{c) Employee turnover
Impact on defined benefit obligation * 0 (0) 0 ©)
* 1% Increase: T 13,574 1% Decrease ¥ (15,346) (March 2025: 1% Increase: ¥ 815 : 1% Decrease: %(1,444)
Maturity analysis of projected benefit obligation As at 31 March 2026 As at 31 March 2025
Less than 1 year 91 50
1to 5 years 92 52
Over 5 year till 10 years 125 57
(i) Other long term benefit: Compensated absences
Under the compensated absences plan, leave encashment is payable to all eligible employees on separation from the Company due to death, retirement,
superannuation or resignation. Employees are entitled to encash leave while serving the Company at the rate of daily salary, as per current accumulation of
leave days. The Company also has leave policy for employees to compulsorily encash unavailed privilege leave on 31st December every year at the current
basic salary.
2.20 Depreciation For the year ended For the year ended
31 March 2026 31 March 2025
Depreciation of tangible assets (refer note 2.01 (a)) 1,790 2,138
1,790 2,138
For the year ended For the year ended
2.21  Other expenses 31 March 2026 31 March 2025
Consumption of stores and spares 118 280
Corporate social responsibility (refer note 2.21 (a)) 53 66
Directors' siting fees 23 19
Insurance 132 152
Legal & professional fees 160 255
Auditor's Remuneration (refer note 2.21 (b)) 48 44
Repairs and maintenance:
Plant and machinery 221 176
Others 5 30
Rates and taxes 11 20
Travelling and conveyance 11 21
Loss on disposal/ discarding of assets 2 i1
Miscellaneous expenses 1 50
785 1,124
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2.21 (a)

2.21 (b)

2.22

2,22 (a)

2.22 (b)

2.22 (c)

2.22 (d)

For the year ended
31 March 2026

For the year ended

Details of Corporate Social Responsibility (CSR) 31 March 2025

Gross amount required to be spent by the Company during the year 53 66
Amount spent during the year 53 66
(Excess) / shortfall of corporate social responsibility expenditure - -
() Gross amount required to be spent by the Company during the year 53 66
(b) Amount spent on:
() Nurture women entrepreneurship & employability - 35
(if) Sports promotion & institution building 47 7
(iii) Educational infrastructure & systems strengthening - 21
(iv) Project management cost 6 3
(c) Details of related party transactions Amount paid to JSW Foundation, a related party in relation to CSR (refer
note 2.29)

(d) Nature of CSR Activities 1. Sports promotion & institution building

2. Nurture women entrepreneurship & employability
3. Educational infrastructure & systems strengthening

There was no amount unspent for the year ended 31 March 2026 as well as 31 March 2025

Payment to auditors (*)

Statutory audit fees(including limited review fees)
Tax audit
Reimbursement of expenses

(*) excluding applicable taxes

Income taxes
Income tax expense

Current taxes

Deferred taxes

Deferred tax impact of earlier period
Income tax expense

For the year ended
31 March 2026

For the year ended
31 March 2025

41 39
6 5
2 -

48 44

For the year ended
31 March 2026

For the year ended
31 March 2025

1,297 955
(151) (187)

- 44
1146 812

A reconciliation of income tax expense applicable to accounting profit before tax at the statutory income tax rate to recognised income tax expense for the

year indicated are as follows:

Effective Tax Rate reconciliation

Profit before tax

Normal tax rate
Expected income tax expense at statutory tax rate
Tax impact of earlier period
Others

Tax expense for the Year

Effective income tax rate

Current tax assets

Non-current

For the year ended
31 March 2026

For the year ended
31 March 2025

4,390 2,967
25.17% 25.17%
1,105 747
- 44

41 21
1,146 812
26.10% 27.37%

As at
31 March 2026

As at
31 March 2025

Advance Tax {net of provision) 5 69
5 69
As at As at
Deferred tax asset (Net) 31 March 2026 31 March 2025
Deferred tax asset 223 71
223 71
Significant components of deferred tax assets recognised in the financial statements are as follows:
Deferred tax balance in relation to As at Recognised / Recognised in As at

31 March 2025

reversed through

! reclassified

31 March 2026

profit and loss from other
Property, plant and equipment (147) 112 - (35)
Provisions for employee benefit / oans, advances and guarantees 36 30 - 66
Contingencies 178 @ - 178
Others 5 <] - 14
Total 71 151 - 223
Deferred tax balance in relation to As at Recognised / Recognised in As at

31 March 2024

reversed through

! reclassified

31 March 2025

profit and loss from other
comprehensive
income
Property, plant and equipment (275) 128 - (147)
Provisions for employee benefit / loans, advances and guarantees 28 7 - 35
Contingencies 177 1 - 178
Others - 6 5
Total (71) 142 71
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2.23 Employee Share based payments plans

OPJ ESOP PLAN 2021:

The Board of Directors of JSW Sieel Limited (Holding Company) at its meeting held on 21st July, 2021, formulated "SHRI OP JINDAL EMPLOYEES STOCK OWNERSHIP PLAN (JSWSL) 2021 ("OPJ
ESOP PLAN 2021"). At the said meeting, the Board authorized the ESOP Commiitiee for the superintendence of the ESOP Plan,

ESOP is the primary arrangement under which shared plan service incentives are provided to certain specified employees of the Company and its' subsidiaries in India. Three grants would be made
under OPJ ESOP plan 2021 1o efigible present and fulure employees on the rolls of the Group as at date of lhe grant, The exercise price is determined by the ESOP committee al Re. 1 per share. The
said scheme is for employees of the Holding Company and ils subsidiaries in the grade of L16 {Vice President - VP) and above and select high performing employees in the grade L11 {o L15 {Senior
Manager to Associate Vice President).

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

The Fair Value of option on the dale of each grant is determined by using Black Scholes madel.

JSWSL OPJ SAMRUDDHI PLAN 2021:
The Board of Directors of JSW Steel Limited (Holding Company) at its meeting held on 21st July, 2021, formulated “JSWSL SHRI OP JINDAL SAMRUDDHI PLAN 2021 {"JSWSL OPJ SAMRUDDHI
PLAN 2021"). At the said meeting, the Board authorized the ESOP Committee for the superintendence of the ESOP Plan.

Samruddhi plan is the primary arrangement under which shared plan service incentives are provided to certain specified employees of the Company and its'subsidiaries in India. Single grants would be
made under OPJ Samruddhi plan 2021 to eligible employees on the rolls of the Group as al date of the grant.

The said scheme is for employees of the Company and its subsidiaries in the grade of L15 {Associate Vice President - AVP) and below who have not been covered under OPJ ESOP Ptan 2021,

The exercise price is determined by the ESOP committee at Re. 1 per share. The eligible employees can exercise the option from August 07, 2023 till August 07, 2027 (for 25% of grant), from August
07, 2024 till August 07, 2028 (for 25% of grant) and from August 07, 2025 till August 07, 2029 (for remaining 50% of grant).

The Fair Value of option on the date of each grant is determined by using Black Scholes model.

Option Series Options Options  Grant date Vesting period from grant date Exercise price Fair value at Method of
granted _ vested arant date settlement
ESOP 2021 Grant 6 4,000 - 07-Aug-23  7th August 2023 1ill 6th August 2024 (25% of the grant), 7th August 2024 till 6th 1.00 739.22 Equity
August 2025 (25% of the grant) and 7th August 2025 till 7th August 2026 (50% of the :
grant)
ESOP 2021 Grant 10 2,800 - 07-Aug-24  7th August 2024 till 6th August 2025 (25% of the grant), 7th August 2025 till 6th 1.00 870.79 Equity
August 2026 (25% of the grant) and 7th August 2026 tili 7th August 2027 (50% of the
grant)
ESOP 2021 Grant 12 6,700 - 07-Aug-25  7th August 2025 till 6th August 2026 (25% of the grant), 7th August 2026 till 6th 1.00 1043.28 Equity
August 2027 (25% of the grant) and 7th August 2027 till 7th August 2028 (50% of the
grant)
Samruddhi 1 16,100 - 07-Aug-21  7th August 2022 1ill 7th August 2023 (25% of the grant), 7th August 2023 till 7ih 1.00 716.46 Equity
August 2024 (25% of the grant) and 7th August 2024 till 7th August 2025 (50% of the
grant)
Samruddhi 3 1,700 - 07-Aug-23  7th August 2024 till 7th August 2025 (25% of the grant), 7th August 2025 tilt 7th 1.00 733.24 Equity
August 2026 (25% of the grant) and 7th August 2026 till 7th August 2027 (50% of the
grant)
Samruddhi 4 1,800 - 07-Aug-24  7th August 2025 till 7th August 2026 (25% of the grant). 7th August 2026 till 7th 1.00 863.81 Equity
August 2027 (25% of the grant) and 7th August 2027 till 7th August 2028 (50% of the
grant)
Year ended Year ended
31 March 2026 31 March 2025
Stock compensation charges (refer note 2.19) 52 37
52 37

Note: The Company has recagnised above expense towards share based payments transactions based on charge received from holding company (i.e. JSW Steel Limited) and corresponding liability is
recognised in the books of Holding company
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(Al amounts in T lakhs, unless other wise stated)

2.23  Share based payments {Cont'd)

Summarized information about stock options outstanding, is as follows:
As at As at
31 March 2026 31 March 2025

SAM 21 ESOP 2021 SAM 21 ESOP 2021

Opening balance 10,242 8,400 13,771 10,734
Granted during the year - 6,700 1,800 2,800
Exercised during the year 6,777 4,042 3,479 4,888
Forfeited during the year 300 - 1.850 248
Closing balance 3,165 11,058 10,242 8,400

The weighted average share price at the date of exercise of options exercised during the year ended 31 March 2026 was
Grant 3 - 2291.79

Granl 6 - ¥ 575,74

Grant 10 - ¥ 870.79

Grant 12 - 1043,28

SAM 1 - ¥716.48

SAM 3- ¥739.22

SAM4 - 2 863.81

2.24  Asset given on operating lease
The Company has leased out land and other facilities under non-cancellable operating lease. Total rental income under such leases during the year

amounted to ? 3 lakhs (31 March 2025: ¥ 3 lakhs). Future minimum lease rentals receivable under non-c: ( operating leases are as
follows:
Particulars As at As at

31 March 31 March

2026 2025

Not later than 1 year 3 3
Later than 1 year but not later than 5 years 10 10
Later than 5 years 12 15

(This space has been intentionally left blank.}

*
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2.25

Contingencies and commitments As at As at
31 March 2026 31 March 2025
Amount Amount

2.25 (a) Contingent liabilities

2.25 (b)

2.26

2.27

Dispute Claims/levies (including interest),if any against the Company not acknowledged as debts:

Excise duty matters 169 169
Sales and Entry tax matters 630 632
Goods and Service tax related matters 37 667

836 1,468

Central Excise

The Company had received tax demands from the Central Excise authorities pertaining to period from 1 October 1998 to 31 October
2004 and April 2000 to May 2001, respectively, on denial of cenvat credit on capital goods, which is being contended before the High
Court of Karnataka and Hon'ble Supreme Court of India, respectively. A deposit of ¥ 679 lakhs (31 March 2025: 2 677 lakhs) has been
paid under protest and ¥ 169 lakhs disclosed under contingent liabilities pertain to penalty on these excise duty matters.

Goods and Services tax (GST)

G8T includes cases on account of Denial of ITC, Input Credit Disallowance & Late Filing Interest. During the current year, Company
received rectification orders for two years wherein partial relief was granted. Accordingly, there is decrease in the overall demand on
the Company.

Sales and Entry tax
Sales tax cases includes cases where amount received by way of MTOP(Minimum Take or Pay) charges considered as taxable
turnover and penalty levied.

Commitments As at As at
31 March 2026 31 March 2025
Capital commitments {net of advances) 2,042 945
2,042 945

Earnings per share (EPS) For the year ended For the year ended

31 March 2026 31 March 2025
Net profit for the year (in ¥ lakhs) 3,244 2,155
Weighted average number of equity shares for the purpose of calculating basic and 9,20,83,826 9,20,83,826
diluted EPS
Earnings per share (in ¥) - Basic and Diluted 3.52 2.34

Segment information

The Company is engaged in the business of manufacture and sale of Industrial gases under jobwork arrangement wherein it produces
and supplies gaseous oxygen, gaseous nitrogen, liquid oxygen, liquid nitrogen and liquid argon which is regularly reviewed by the
Company's Chief Operating Decision Maker for assessment of Company’s performance and resource allocation. As the Company
operates in a single primary business segment, disclosure requirements are not applicable.

a) Customer contributing more than 10% of Revenue
The Company caters to the domestic market and accordingly there is no reportable geographical segment.

For the year ended  For the year ended
Particulars 31 March 2026 31 March 2025

JSW Steel Limited 6,567 5,820

b) Non-current assets
All non-current assets of the Company are located in India.
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2.28 Related party disclosures

Parties exercisina control:
Holding Company JSW Steel Limited

Other related parties (Includes entities controlled by / under significant influence of Promoter Group / Relatives of Promoter Group and entities in which
Directors/ relatives of directors have significant influence / control;

JSW Projects Limited

JSW Cement Limited

JSW Foundation

JSW Redlity Infrastructure Private Limited

South West Mining Limited

JSW Paints Limited

Jindal Sanjeevani Hospital

Key management personnel:

Managing and whole-time director of the Company Harish Kottarath Nair
Director Sanjay Sagar

Chief Financial Officer Chandra Mani Gupta
Company Secretary Anil Kumar Donakonda

Disclosure of transactions with the related parties:

Holding Company/

Name Other Companies Key management personnel
31 March 2026 31 March 2025 31 March 2026 31 March 2025
JSW Steel Limited
Revenue from Job Works** 9,686 8,107 - -
Staif welfare expenses, including ESOP 60 59 - -
Purchase of capital goods @ 54 - -
Reimbursement/ Recovery of expenses/ESOP 29 41 - -
Sale of Scrap 7 - - -
Utilitly expenses** 1,799 1,424 - -
Reimbursement of payroll cost by the Company 121 110 - -
Reimbursement of payroll cost charged to JSW Steel Limited 70 62 - -
JSW Proiects Limited
Interest on inter-corporate deposits 747 700 - -
JSW Cement Limited
Purchase of Cement - 2 - -
JSW Foundation
CSR Activities 53 66 - -
JSW Realtv Infrastructure Private
Cross Charges including Rent charged 20 52 - -
South West Mining Limited
Purchase of Diesel 1 - - -
JSW Paints Limited
Purchase of Paints - 51 - -
Jindal Sanieevani Hospital
Occupational Health Services 2 - - -
Kev management personnel:
Sanjay Sagar - - 173 237
Harish Kottarath Nair (*) - - 73 69
Chandra Mani Gupta - - 30 25
Anil Kumar Donakonda B - 18 16

The transactions are inclusive of taxes wherever applicable.

(*) The above figures do not include provision for compensated absences, gratuily payable, as the same are actuarially determined for the Company as a whole.
** Revenue from job works is shown net of utility expenses under Note 2.17

@ represents all values below % 0.50 lakhs.

2.28(a) Disclosure of balances with related parties:

Holding Company Key management personnel

Particulars Other Companies
31 March 2026 31 March 2025 31 March 2026 31 March 2025

Trade receivables

JSW Steel Limited 1.627 1.259 - -
Other recievable

JSW Steel Limited - - . .

JSW Realty Infrastructure Private Limited - 11
Investments made:

JSW Steel Limited 11 11 - -
Inter corporate devosits

JSW Proiects Limited 7.630 7.000 - -

Interest accured
JSW Projects Limited 515 473 B -

2.28(b) Related party disclosures
(i} Terms and conditions of transactions with related parties
The sales to and purchases from related parties are made on terms equivalent to those that prevail in arm's length transactions. Qutstanding balances at the year-end are
unsecured and interest free and settlement occurs in cash. There have been no guarantees provided or received for any related party receivables or payables. For the year
ended 31 March 2026, the Company has not recorded any impairment of receivables relating to amounts owed by related parties (31 March 2025: Nil}. This assessment is
undertaken each financial year through examining the financial position of the refated party and the market in which the related party operates.

(i) Dividend
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2.29  Financial instruments

Capital risk management

The Company manages its capital to ensure that it will be able to continue as going concerns while maximising the return to
stakeholders through the optimisation of the equity balance. The capital structure of the Company consists of only equity.

Financial risk management

The Company has formulated and implemented a Risk Management Policy for evaluating business risks. The risk management
policies are established to ensure timely identification and evaluation of risks, setting acceptable risk thresholds, identifying and
mapping controls against these risks, monitor the risks and their limits, improve risk awareness and transparency. Risk management
policies and systems are reviewed regularly to reflect changes in the market conditions and the Company’s activities to provide reliable
information to the Management and the Board to evaluate the adequacy of the risk management framework in relation to the risk faced
by the Company.

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

+ Credit risk; and

+ Liquidity risk

» Equity price risk

Credit risk management

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial loss to the Company.
Credit risk encompasses of both, the direct risk of default and risk of deterioration of creditworthiness as well as concentration risks.
The Company has adopted a policy of only dealing with creditworthy counterparties and obtaining sufficient collateral, where
appropriate, as a means of mitigating the risk of financial loss from defaults. Company's credit risk arises principally from cash and
cash equivalents, trade and other receivables.

The Company maintains its cash and cash equivalents with credit worth bank and reviews it on ongoing basis.

The Company's trade and other receivables are outstanding from the Holding, fellow subsidiary company and other related parties. The
management believes that the risk of default on the same is low.

Liquidity risk management

Liquidity risk refers to the risk of financial distress or extraordinary high financing costs arising due to shortage of liquid funds in a
situation where business conditions unexpectedly deteriorate and requiring financing. The Company requires funds both for short term
operational needs as well as for long term capital expenditure growth projects. The Company generates sufficient cash flow for
operations, which together with the available cash and cash equivalents and short term investments provide liquidity in the short-term
and long-term. The Company has established an appropriate liquidity risk management framework for the management of the
Company’s short, medium and long-term funding and liquidity management requirements. The Company manages liquidity risk by
maintaining adequate reserves, banking facilities and reserve borrowing facilities, by continuously monitoring forecast and actual cash
flows, and by matching the maturity profiles of financial assets and liabilities.

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

To the extent that interest flows are floating rate, the undiscounted amount is derived from interest rate curves at the end of the
reporting year. The contractual maturity is based on the earliest date on which the Company may be required to pay.

Financial risk management

As at 31 March 2026 Lessthan1 1-5years More than Total

year 5 years
Trade payabies (refer note 2.14) 183 - - 183
Other financial liabilities (refer note 2.15) 339 - - 339
Total 522 - 0 522
As at 31 March 2025 Lessthan1 1-5years 5-10 years Total

year
Trade payables (refer note 2.14) 219 - - 219
Other financial liabilities (refer note 2.15) 383 61 - 444
Total 602 61 - 663
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2.29 Market risk (cont'd)

Market risk is the risk of potential adverse change in the Company's income and the value of Company net worth arising from
movement in foreign exchange rates, interest rates or other market prices. The Company recognises that the effective management of
market risk is essential to the maintenance of stable earnings and preservation of shareholder value. The objective of market risk
management is to manage and control market risk exposures within acceptable parameters, while optimising the return.

Foreign currency risk

Foreign currency risk is the risk that the value of a financial instrument will fluctuate due to changes in foreign exchange rates. Foreign
currency risk arises when transactions are denominated in foreign currencies.

The Company operates locally in INR and but is exposed to foreign exchange risk arising from foreign currency transactions (imports of
materials), primarily with respect to the US Dollar. Foreign exchange risk arises from future commercial transactions and recognised

assets and liabilities denominated in a currency that is not the Company’s functional currency. The Company does not hedge its foreign
exchange payables.

Price risk

The Company's exposure price risk arises from investments held and classified in the balance sheet either as fair value through other

comprehensive income or at fair value through profit or loss. The Company holds investments in a nominal number of equity shares of
the Holding Company.

(This space has been intentionally left blank)
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2.30 (a) Fair value measurements
Financial instruments by category

The carrying value and fair value of financial instruments by categories as of 31 March 2026 were as follows:

Particulars Cost Financial Total carrying Total fair value
assets/liabilities value
at FVTOC!

Financial Assets:

Investments (refer note 2.03) - 11 - 11
Cash and cash equivalents (refer note 2.08) 59 - 59 59
Other bank balances (refer note 2.09) 7,314 - 7,314 7,314
Trade receivable (refer note 2.07) 1,432 - 1,432 1,432
Loans (refer note 2.04) 7,630 - 7,630 7,630
Others financial assets (refer note 2.10) 866 - 866 866
Total 17,301 11 17,301 17,312
Financial Liabilities:

Trade payable (refer note 2.14) 183 _ 183 183
Other financial liabilities (refer note 2.15) 339 “ 339 339
|Total 522 - 522 522

The carrying value and fair value of financial instruments by categories as of 31 March 2025 were as follows:

Particulars Cost Financial Total carrying Total fair value

assets/liabilities value

at FVTOCI

Financial Assets:
Investments (refer note 2.03) - 1" - 11
Cash and cash equivalents (refer note 2.08) 14 - 14 14
Other bank balances (refer note 2.09) 4,813 - 4,813 4,813
Trade receivable (refer note 2.07) 1,264 - 1,264 1.264
Loans (refer note 2.04) 7,000 - 7,000 7.000
Others financial assets (refer note 2.10) 686 - 686 686
Total 13,777 11 13,777 13,788
Financial Liabilities:
Trade pavable (refer note 2.14) 219 - 219 219
Other financial liabilities (refer note 2.15) 444 - 444 444
Total 663 - 663 663
Note:

The management assessed that the fair value of cash and cash equivalents, other bank balances, trade receivables, trade payables
and other financial liabilities approximate the carrying amount largely due to short-term maturity of these instruments.

The fair value of the financial assets and fiabilities is included at the amount at which the instrument could be exchanged in a current
transaction between willing parties, other than in a forced or liquidation sale.

2.30(b) Fair value hierarchy of financial instruments

The carrying amounts of trade receivables, trade payables, capital creditors, cash and cash equivalents, other bank balances, other
financial assets and other financial liabilities (other than those specifically disclosed) are considered to be the same as their fair

values, due to their short-term nature.

Part of financial assets are classified as Level 1. The fair value of these assets is marked to an active market or based on observable
market data. The financial assets carried at fair value by the Company are mainly investments in equity instruments, accordingly, any

material volatility is not expected.

Particulars Valuation Level As at As at
Techniques and 31 March 2026 31 March 2025
key inputs

Quoted investments in equity
shares measured at FVTOC!

2,31 Value of imports on CIF basis

Stores and spares
Capital goods
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Quoted bid prices in

an active market.
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2.32

2.33

Events occurring after the balanace sheet date

1.The Company has availed unsecured inter-corporate loan amounting to Z 4,500 crores from Bhushan Power & Steel Limited (BPSL.), a fellow
subsidiary at the interest rate of 7.75% per annum for a period of one year. The said loan is repayable along with interest after 1 year from the
date of disbursement. The said fransaction is entered after obtaining all relevant approvals and in compliance with Companies Act, 2013.

2.The Company has granted unsecured inter-corporate loan amounting to ¥ 4,500 Crore to JSW Steel Ltd (JSWSL), the Holding Company at the
interest rate of 7.85% per annum for a period of one year. The said loan is repayable along with interest after 1 year from the date of
disbursement. The said transaction is entered after obtaining all relevant approvais and in compliance with Companies Act, 2013.

Qualitative disclosures pertaining to Schedule Il

i. The Company does not have any Benami property, where any proceeding has been initiated or pending against the entity for holding any
Benami property.

ii. The Company does not have any material transactions with Struck off companies.

iii. The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

iv. The Company has not traded or invested in Crypto currency or Virtual currency during the financial year.

v. The Company have not advanced or loaned or invested funds to any other persons or entities, including foreign entities (Intermediaries) with
the understanding that the Intermediary shall:
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company
(Uitimate Beneficiaries)
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries,

vi. The Company has not received any fund from any persons or entities, including foreign entities (Funding Party) with the understanding
(whether recorded in writing or otherwise) that the Company shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party
(Ultimate Beneficiaries)
(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

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

Audit Trail

The Company has used the accounting software for maintaining its books of account which has a feature of recording audit trail (edit log)
facility and the same has operated throughout the year for all the relevant transactions. recorded in the software. Further, there are no
instances of audit trail feature being tempered with. Additionally, the audit trail of prior years has been preserved by the Company as per the
statutory requirements for record retention to the extent it was enabled and recorded in the respective years.

d j’f BA}

e
&

K
2!

32



JSW Industriat Gases Limited
Notes forming part of the Financial Statements for the year ended 31 March 2026
{All amounts in ¥ lakhs unless other wise stated)

2.35 _Ratlo Analysis and Statutory Information:

Current

Ratio Numerator Denominator year drevious yea Change Reason for Change
Current ratio (in times} Total current assets Total current liabilities 27.38 8.90 207% Due to reclassification of ICDfioan given and tnterest
thereon from Non Current to Current and Increase in FD
batance by 52%

Return on equity (in %) Profit after tax Average total equity 13.10 9.14 43% Due to increase in profit by 51% in current year

Trade receivables turnover ratio (in Revenue from operations Average trade receivables 4.90 3.57 37% Due to increase in trade receivables by 13% in current

times) year

Trade payables turnover ratio (in Credil Purchased Average irade payables 3.90 5.28 -26% Due to decrease in expenses by 31% in current year.

times)

Net capital turnover ratio {in times) Revenue from operations Average working capital (i.e. Total 0.38 0.85 -60% Due to increase in current Asset (Major increase due to
current assets minus Total current reclassification of ICD by 76.30 crore) by 163% and
fiabilities) decrease in current liabiity by 14% in current year

Net profit ratio (in %) Profit after tax Revenue from operations 49.16 36.93 33% Due to Increase in Reveune by 13%, other income by

6% and decrease in expenses by 15% in current year.

Return on capital employed (in %) Profit before interest and tax Tangible Net Worth + Deferred tax 12.20 8.07 51% Due to increase in profit before inferest & Tax by 36 % in
Liability current year.

Return on Investment Interest (Finance Income) Investment 7.70 9.16 -16% Due to interest amount on ICD converted into Loan

(investment)

2.36 Comparatives
Pravious year figures have been re-grouped /re-classilied wherever necessary {o confirm with current year classification.
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