NOTICE

Notice is hereby given that the TWENTIETH ANNUAL GENERAL MEETING of the Members of
JSW INVESTMENTS PRIVATE LIMITED will be held on 30t September, 2025 at 4.00 p.m. at the
Registered Office of the Company at JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai -
400 031 to transact the following business:

ORDINARY BUSINESS:

1. To receive, consider and adopt the Audited Financial Statements of the Company for the
financial year ended March 31, 2025 and the Reports of the Board of Directors and Auditors’
therean.

[

The Company has appointed M/s Shah Gupta & Co., Chartered Accountants, Mumbai,
registered with the Institute of Chartered Accountants of India vide Firm Registration No.
109574W and DMKH & Co., Chartered Accountants, Mumbai, registered with the Institute of
Chartered Accountants of India vide Firm Registration No. 116886W as Joint Statutory Auditors
of the Company for a term of three years to hold the office from the conclusion of 19 Annual
General Meeting il the conclusion of 224 Annual General Meeting. The Statutory Auditors
have confirmed that they satisfy the Independence criteria as required under the Act.

By order of the Board
For JSW Investments Private T imited

Ay .34k,

Ajay Joshi
Company Secretary

Place: Mumbai
Date: 30t June, 2025

Registered Office;
I5W Centre, Bandra Kurla Com plex,
Bandra (East), Mumbai - 400 051






NOTES:

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

2)

3)

4)

to appoint one or more proxy to attend and vote on a poll, instead of himself / herself and the
proxy need not be a member of the Company. A person can act as proxy on behalf of members
upto and not exceeding fifty (50) and holding in the aggregate not more than ten percent of the
total share capital of the Company. Further, a Member holding more than 10% of the total share
capital of the Company carrying voling rights may appoint a single person as proxy and such
person shall not act as proxy for any other person or shareholder. Proxies in order to be
effective, should be duly completed, stamped and must be deposited at the Registered Office of
the Company not less than forty-eight hours before the time for commencement of the Meeti ng.

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

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

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

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

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

the Meeting.

Every member entitled to vote at the Annual General Meeting of the Company can inspect the

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

The Members,
1SW Investments Private Limited,

1. Financial Results

Your Directors are pleased to present the 20' Board Report on the business and operations of your
Company, together with Standalone Financial Statements for the year ended March 31, 2025.

Your Company financial performance during the financial year 2024-25, which is summarized

below:
(% in lakhs)

Particulars FY 2024-25 FY 2023-24
Total Income 18297.56 21,088.24
Profit / (Loss) Before Depreciation & Tax 3859.33 15,822.58
Less : Depreciation 1.46 1.27
Profit / (Loss) Before Tax 3857.87 15,821.31
Less: Provision for Tax (Deferred Tax) 172.72 3,952.58
Profit After Tax 3685.15 11,868.73
Other Comprehensive Income (OCI):
Items that will not be reclassified to profit or loss
_Equ|t1,r instrument through other C-DI'T';F:IVITE']"LEHSWE income (15170.97) 8,13,368.69
(Met of taxes)
‘Other comprehensive income/ (loss) (15170.97) | 8,13,368.69
Total comprehensive income/ (loss) (11,485.82) 8,25,237.42

. Review of Operations

# During the year under review, the Company has earmned total revenue of ¥ §925.36 lakhs

{previous year: ¥ 6132.48 lakhs) by way of Interest on loans and fixed deposits of ¥ 5.24
lakhs {(previous year: ¥ 56.63 lakhs), Pledge fees of ¥ 1161.51 lakhs {previous year: ¥
1326 lakhs), Dividend income of ¥ 6229.92 lakhs (previous year: ¥ 6649.88 lakhs) and
Other income of Nil (previous year: ¥ 94.93 lakhs),

The Earnings before Interest, Depreciation and Tax (EBIDTA) of the Company is
# 6996.52 lakhs as against # 19994.98 lakhs in the previous year.

Met profit before tax for the year is ¥ 3857.87 lakhs as against profit of ¥ 15821.31 lakhs
in the previous year.

Met profit after tax for the year is § 3685.15 lakhs as against $11868.73 lakhs in the
previous year.

Other Comprehensive loss for the year is ¥ (15170.97) lakhs as against Income of ¥
813368.69 lakhs in the previous year.

Total Comprehensive |lass for the year s § (11485.82) lakhs as against income of
T825237.42 lakhs in the previous year.



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

4. Share Capital
During the year under review there has been no change in the Share Capital of the Company.

Accordingly, as on date the Share Capital of the Company stands as follows:

Particulars Amount in Rs.
Authorized Capital

- 52,75,10,000 Equity Shares of Rs. 10/- each 5,27,51,00,000
2,47,25,00,000 Preference Shares of Rs. 10/- each 24,72,50,00,000
Total 30,00,01,00,000
Paid up Share Capital

20,50,000 Equity Shares of Rs. 10/- each, fully paid up 2.05,00,000

1,47,10,00,000 0% Compulsory Convertible Preference Shares of Rs. 10/- 14,71,00,00,000
each, fully paid up
10,00,00,000 8% Non-cumulative non-convertible redeemable preference 1,00,00,00,000
shares of Rs, 10/- each, fully paid up
5,11,60,000 9% Non-cumulative neon-convertible redeemable preference 51,16,00,000
shares of Rs. 10/- each, fully paid up
28,10,00,000 0% Mon-Cumulative Non-Convertible Redeemable Preference 2,81,00,00,000

Shares
Total 19,05,21,00,000

5. Dividend
Your Directors have deemed it prudent not to recommend any dividend on equity shares for the
year ended March 31, 2025 considering the cash requirements for business growth,

6. Material changes and commitments affecting the financial position of the Company
The Company has redeemed following classes of preference shares by using the proceeds received
out of fresh issue of Zero Coupon Optionally Convertible Redeemable Preference Shares to
Everbest Consultancy Services Private Limited:

a) 8% MNon-Cumulative Mon-Convertible Redeemable Preference Shares {(Series = I) = Rs. 90.50
Cr

b} 10% MNon-Cumulative Non-Convertible Redeemable Preference Shares - Rs 25,98 Cr

c) 8% Non-Cumulative Non-Convertible Redeemable Preference Shares (Series - 11) - Rs. 160.75
Cr

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

J5W Energy Limited was associated upto 15.08.2023.



8. Core Investment Company ('CIC') - Reserve Bank of India’s Guidelines
In accordance with the Core Investment Companies (Reserve Bank) Directions, 2016, as amended
("Directions") your Company Is a Core Investment Company with an asset size of above
Rs. 100 crore registered with Reserve Bank of India. Your Company continuas to carry on the
business in terms of the said Directions.

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

Company.

10.Future Prospects
Your Company holds significant investments in equity shares of 1SW Energy Limited besides certain
other investments in other ISW Group of Companies, therefore the business prospects of the
Company largely depend on the business prospects of 1SW Energy Limited and the energy sector
in general.

The stellar perfarmance of JSW Energy in recent years and the acquisition of renewable assets in
the past financial year coupled with a holistic growth strategy to leverage the rising potential in
Renewable Energy; all these factors point towards a high growth potential and bright prospects
for Energy Sector in India. As a result of which, the Company is looking forward for a sustainable
growth in its investee Companies in the coming years.

The Company is also engaged in the business of granting loans to the group Companies. The
Company will cantinue to focus primarily on holding investments in and granting loans to the Group
thereby enhancing its asset value,

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

12.Directors and Key Managerial Personnel
A. Appointment / Re-appointment / Resignation of Directors/ Key Managerial
Personnel
As on the date of this Report, your Board comprises of 4 Directors including 2 Independent
Directors.

During the period under review there hawve been change in the constitution of the board. Mr.
Kishorekumar Mundra have resigned on March 28, 2025,

B. Declaration of Independence

Your Company has received declarations from all the Independent Directors of the Company
confirming that they meet the criteria of independence as prescribed under the Act. They have
also confirmed that they have complied with Schedule IV of the Act and the Company’s Code
of Conduct, The Ministry of Corporate Affairs vide Notification Number G.S.R. 804(E) dated
October 22, 2020 and effective from December D1, 2020 has introduced an amendment
relating to inclusion of names of Independent Directors in the Data Bank maintained by
Institute of Corporate Affairs (IICA). All Independent Directors of your Company are registered
with 1ICA.

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

{a).  Mr. Rajesh Batham

(B},  Mr. Alok Mehrotra



C. Number of meetings of the Board
The Board meets to discuss and decide on Company / business pelicies and strategies apart -
from other Board business. During the year under review, the Board met 14(Fourteen) times
on April 3, 2024; May 29, 2024; May 30, 2024; June 27, 2024; July 30, 2024; August 8, 2024;
August 30, 2024, September 27, 2024; September 30, 2024; November 18, 2024; November
28, 2024, January 29, 2025; February 4, 2025 and March 28, 2025. The maximum interval
between two meetings did not exceed 120 days as prescribed under the Act,

D. Committees of the Board
The Board of Directors of your Company have constituted following Committees in line with the
applicable provision of the Act and CIC Regulations:
a) Audit Committee
b} MNomination & Remuneration Committee
c) Group Risk Management Committee
d) Asset Liabliity Management Committea
e) Corporate Social Responsibility Committee
More information on all of the above Committees including details of its compasition, scope,
meetings and attendance are provided in the Corporate Governance Report, which forms part
of this Annual Report.

13.Auditors
A. Statutory Auditors:

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

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

14.Particulars of loans or guarantees given, securities provided or investments made under
Section 186 of the Act.
The particulars of loans granted, guarantees provided and investment made pursuant to the
provisions of Section 186 of the Act forms part of the notes to the Financial Statements,

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

16.Particulars regarding Conservation of Energy, Technology Absorption, Foreign Exchange
Earnings and Outgo
As yvour Company is not engaged in any manufacturing activity, particulars regarding conservation
of energy and technelogy abserption as required to be disclosed pursuant to provision of Section
134(3)(m} of the Act read with Rule B(3) of the Companies (Accounts) Rules, 2014 are not
applicable. There were no foreign exchange earnings and outgo during the financial year under
review as well as during the previous financial year,



17.Risk Management

Risk management Is the core of any successful business venture and in order to supports the
achievement of an organization’s objectives, it is imperative for your Company to have the right
risk-return trade off. Your Company in line with its business plan and risk appetite, has adopted a
robust Risk Management Policy, to identify, assess, monitor and address the full spectrum of risks
applicable and mitigate & manage such risks, including the combined impact of those risks. Your
Company being a CIC, its operations are limited that of investment in & providing loans and
securities to group companies. The policy has been drafted in line with the Company's. business
operations with an objective to develop a 'risk intelligent’ culture that drives informed decision
making and builds resilience to adverse developments while ensuring that opportunities are
exploited to create value for all stakeholder. The Company has a Risk Management Committee in
accordance with the requirements of Master Direction- Core Investment Company, 2016 to, inter
alia, monitor the risks and their mitigating actions.

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

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

Pursuant to Section 135 of the Companies Act, 2013 and Companies (Corporate Social
Responsibility) Rules, 2014, the Board of Directors of the Company constituted the Corporate
Social Responsibility (CSR) Committee and spent an amount of # 71 Lakh in pursuance af its
Corporate Soclal Responsibility. A report on CSR activities and the contents of Corporate Social
Responsibility policy annexed as Annexure B,

20.Significant and material orders passed by the Regulators or Courts or Tribunals
impacting the going concern status and Company’s operations in future

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

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

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

23.Compliance with Secretarial Standards
Your Company have complied with the Secretarial Standards specified by the Institute of Company
Secretaries of India ("ICSI') on Meetings of the Board of Directors (S5-1) and General Meetings
(55-2) for the financial year 2024-25,



- iy == L -

24.Particulars of Employees and related disclosures
The Company does not have any employee whose particulars are reguired to be given in terms of
the provisions of Section 197(12) of the Companies Act, 2013 read along with Rule 5(2) of
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014.

25.Prevention of Sexual Harassment
Your Company follows an Anti-Sexual Harassment JSW Group Policy in line with the Requirements
of Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013
also an internal complaints committee has been set up at group level to redress complaints
received regarding sexual harassment. All employees (permanent, contractual, temporary and
trainees) are covered under this policy. No complaints pertaining to sexual harassment were
received during FY 2024-25,

26.Directors Responsibility Statement

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

confirm that:

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

b) they have selected such accounting policies and applied them consistently and made
Judgements and estimates that are reasonable and prudent so as to give a true and fair view
of the state of affairs of the Company at the end of the financial year on 31° March, 2025, and
of the profit of the Company for that period;

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

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

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

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

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

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

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

For and on behalf of the Board of Directors

. Candg]

i

Ash6k Hegde Vineet Agrawal
Diractor Director
DIN: D981 7485 DIN:O2027288

Date: 30" June, 2025
Place: Mumbai



ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY ACTIVITIES
[Pursuant to Section 135 of the Act & the Companies (Corporate Social Responsibility Policy) Rules, 2014]

Brief outline on CSR policy of the Company:

JSW Investments Private Limited (“JIPL”), part of the $11 billion JSW Group, dedicates 2% of its average net profits towards CSR, focusing on health, education,
livelihood, women’s empowerment, environmental sustainability and preserving national heritage through preservation and promotion of art, craft, culture, heritage,
and monuments. Through the JSW Foundation, JIPL implements initiatives such as maternal and child healthcare, skill development, gender equality, rural
infrastructure improvement, sports training and by supporting technology incubators in central government approved academic institutes. These activities are regularly
monitored to ensure transparency and impact, reflecting JIPL 's commitment to sustainable development and creating a vibrant, empowered society.

The composition of the CSR Committee:

The Corporate Social Responsibility Committee of Board of the Company comprises of three directors out of which one is an independent director:
a. Vineet Agrawal — Director
b. Ashok Hegde — Director
c. Alok Mehrotra — Independent Director

Web-link where composition of CSR Committee, CSR Policy and CSR Projects approved by the Board are disclosed on the website of the Company: Not
Applicable

Executive summary along with web-link(s) of Impact Assessment of CSR Projects carried out in pursuance of sub-rule (3) of rule 8 (if applicable): Not
Applicable

(a) Average net profit of the Company as per Section 135(5): 3545.22 Lakhs

(b) Two percent of average net profit of the Company as per sub-section (5) of Section 135: Rs. 70.90 Lakhs

(c) Surplus arising out of the CSR projects or programmes or activities of the previous financial years: Nil

(d) Amount required to be set-off for the financial year, if any: Nil

(e) Total CSR obligation for the financial year [(b)+(c)-(d)]: Rs. 70.90 Lakhs

(a) Amount spent on CSR projects (both ongoing and other than ongoing projects): Rs.71 Lakhs
(b) Amount spent in Administrative Overheads: Nil

(c) Amount spend on Impact Assessment, if applicable: Nil

(d) Total amount spent for the Financial Year [(a)+(b)+(c)]: Rs.71 Lakhs



(e) CSR Amount spent or unspent for the financial year:

Total Amount Spent for Amount Unspent
the Financial Year. (Rs. | Total Amount transferred to Unspent CSR | Amount transferred to any fund specified under Schedule VIl as per
in Lakhs) Account as per sub- section (6) of section 135 | second proviso to sub-section (5) of section 135
Amount (Rs. in Lakhs) | Date of Transfer Name of the Fund | Amount (Rs. in Lakhs) | Date of Transfer
None

(f) Excess amount for set off, if any:

Sr. No. | Particular Amount (Rs. in
Lakhs)
(i Two percent of average net profit of the company as per sub-section (5) of section 135 70.90
(i) Total amount spent for the Financial Year 71.00
(iii) Excess amount spent for the financial year [(ii)-(i)] 0.10
(iv) Surplus interest arising out of the CSR projects or programmes or activities of the previous Financial Years, if any 0.00
(v) Amount available for set off in succeeding financial years [(iii)-(iv)] 0.10
7. Details of Unspent CSR amount for the preceding three financial years:
1 2 3 4 5 6
Sr. Preceding Amount transferred to | Amount spent in the | Amount transferred to any fund specified | Amount remaining to be
No. | Financial Unspent CSR Account | reporting Financial | under Schedule VIl as per section 135(6), | spent in  succeeding
Year under section 135 (6) (Rs. in | Year (Rs. in Lakhs) if any. financial years. (Rs. in
Lakhs) Name Amount (Rs. in | Date of | Lakhs)
of the Lakhs) transfer.
Fund
NONE

8. Whether any capital assets have been created or acquired through Corporate Social Responsibility amount spent in the Financial Year: No

If yes, enter the number of Capital assets created/ acquired: Not Applicable

Furnish the details relating to such asset(s) so created or acquired through Corporate Social Responsibility amount spent in the Financial Year:




SI. | Short particulars of the property | Pincode of Date of Amount of CSR | Details of entity/ Authority/
No. | or asset(s) [including complete | the property | Creation | amount spent beneficiary of the registered owner
address and location of the | or asset(s) CSR Registration Name Registered
property] Number, if applicable address
1 2 3 4 5 6
NONE

9. Specify the reason(s), if the Company has failed to spend two per cent of the average net profit as per sub- section (5) of section 135: Not Applicable

Sd/- Sd/-

Vineet Agrawal Ashok Hegde
Director Director

(DIN: 02027288) (DIN: 09817485)

Place: Mumbai
Date: 30t June, 2025



REPORT ON CORPORATE GOVERNANCE

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

The Company

constantly

endeavours to follow the

Corporate

Governance

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

2. Board of Directors
i} Composition:

As on March 31, 2025, the Board of your Company comprises of 4 Directors with rich and

varied experience In their respective flelds:

Name of the Directors Position
Non-Executive Non- Independent

Mr. Vineet Agrawal - Director
Mr. Ashak Hegde Director
Non-Executive Independent

Mr. Alok Mehrotra Director
Mr. Rajesh Batham Directar

Notes:

1) Mr. Kishorekumar Mundra resigned from the Board with effect from March 28, 2025.

ii) Meetings and attendance record of each Director:
Board met Fourteen (14) times during the year ended March 31, 2025.

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

1 April 3, 2024 Mumbai 5 out of 5
2 May 29, 2024 Mumbai Joutofs
3. May 30, 2024 Mumbai 3outofs
4. June 27, 2024 Mumbai | 5out of 5
B July 30, 2024 Mumbai 3 out of 5

6. August 8, 2024 Mumbai 3out of 5
7 August 30, 2024 Mumbal Joutof 5
8. September 27, 2024 Mumbai 3outof 5
9. September 30, 2024 Mumbai 3outefs
10. November 18, 2024 Mumbai 3outof 5




11. November 28, 2024 Mumbai | 3outof5
12. January 29, 2025 Mumbai 5 out of 5
13, | February 4, 2025 Mumbai Soutof5
14. | March 28, 2025 Mumbai 4 out of 4

Details of attendance of the Directors at the Board Meetings and the Annual General
Meeting ("AGM") held during the year ended March 31, 2025, other Directorships and
Committee Chairmanships and Memberships held by the Directors of the Company as
at March 31, 2025 are as follows:

Mame of the Category | No. of | Attendance Mo. of Directorships and
Director Equity Details Committee (#)
Share Memberships /
s held Chairmanships in other
Companies
Boar Last Other Other Other
d AGM | Direct | Committ | Committ
Meeti | (Y/N) | or- ee ea
ngs ships | Member- | Chairma
ships n-ships
Mr. Kishorekumar | Non- Mil 13 Y 11 - -
Mundra® Executive
Director
Mr. Vineet Agrawal | Non- Mil 14 Y 7 2 -
Executive
Director d
Mr. Alok Mehrotra | Non- Ml 5 Y 9 - -
Executive
Independe
nt Director
Mr, Rajesh | Non- il 5 Y 4 - z
Batham Executive
Independe
nt Director
Mr. Ashok Hegde Mon- Mil 14 Y 0 - -
Executive
Director

*Mr. Kishore Kumar Mundra resigned from the board w.e.f. March 28, 2025.

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

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

The Company has identified following skills sets, in the context of the Company's business,
as a guide to dentify appropriate skills, knowledge, experience, personal attributes and



other criteria for the board of the Company. This matrix is a useful tool to assist with
professional development initiatives for directors and for the Board's succession planning.

Mr. Kishorekumar Mundra resigned on March 28, 2025 from the Board.

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

(a)Leadership & Strategic Planning - Experience in driving business in global market

and leading management teams to make decisions In uncertain environments based on
practical understanding, appreciation and understanding of short-term and long-term
trends, strategic choices and demonstrating strengths, developing talent, succession
planning

(b)Audit & Risk Management - Experience in devising the appropriate risk palicy
underlying the business of the Campany and other external factor, including suggesting
appropriate changes considering the changing dynamics in this averly valatile econamy.
Leadership in controlling the same with appropriate audit trail and monitoring.

(c) Compliance and Governance - Experience In developing governance practices and

observing the same, accountability and insight to the best interests of all stakeholders,
driving corporate ethics and values

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

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

In the table below, the specific areas of focus & expertise of individual Board members have
been highlighted, However, the absence of mark against a8 member's name does not
necessarily mean the member does not possess the corresponding qualification or skill.

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




3. Audit Committea

i) The Audit Committee, as on March 31, 2025 comprised of following thiree
Directors:
s Mr. Rajesh Batham (Chairman}
« Mr. Alok Mehrotra
=  Mr, Vineet Agrawal

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

Terms of reference of Audit Committee:

The terms of reference of the Audit Committee cover all applicable matters specified under
Section 177 of the Companies Act, 2013 which inter alia include overseeing the Company’s
financial reporting process, recommending the appointment and removal of external
auditors, fixation of audit fees and alsoc approval for payment for any other services,
reviewing with the management the financial statement before submission to the Board,
reviewing adequacy of internal control systems, discussion with Internal Auditors of any
significant findings and follow up there on, reviewing the findings of any internal
investigations by the Internal Auditors, discussion with Statutory Auditors about the nature
and scope of audit, etc, The Internal Auditor send internal audit reports directly to the Audit
Committee,

ii) Meetings and attendance record of each Member of Audit Committee:
The Audit Committee met twice during the year ended March 31, 2024,

MNo. | Date of Audit Committee Meetings | City Committee members presé-ﬁ't_
1 27.06.2024 Mumbai 3outof3
P 27.09.2024 Mumbai 3outof3
3 | 28.11.2024 Mumbai 3 out of 3
4 29.01.2024 Mumbai Joutof3

The attendance record of the Members at the Audit Committee meetings held during the
year ended March 31, 2025 is given below:

No. | Name of the Member No. of
Meetings
Held | Attended
S Mr. Rajesh Batham 4 4
.| Mr. Alok Mehrotra 4 4
= Mr. Vineet Agrawal 4 4




4. Nomination and Remuneration Committee

i)

iii)

The Nomination and Remuneration Committee as on March 31, 2025 comprises of
following three Directors:

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

Mr. Kishorekumar Mundra resigned on March 28, 2025

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

follows:

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

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

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

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

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

The Nomination and Remuneration Committee met once during the year ended
March 31, 2025;

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

1 |30.05.2024 Mumbai 3 out of 3 |

The attendance record of the Members at the Nomination and Remuneration Committes
meetings held during the year ended March 31, 2024 is given below:

MNo. Name of the Member MNo. of
Meatings
Held | Attended
1. Mr. Alok Mehrotra 1 1
2. | Mr. Rajesh Batham i 1
| 3. [ Mr. Kishore Kumar Mundra | 1 1

Mr. Ashok Hegde appointed as & Member on March 28, 2025

Remuneration Policy:

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



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

v) Remuneration of Directors:
The details of sitting fees paid during the year 2024-25 are as follows:

MName of Directors

Sitting fees (in Rs.)* |

Mr. &lok Mehrotra

1,00,000

_M r. Rajesh Batham

90,000

5. Group Risk Management Committee

i) The Group Risk Management Committee, as on March 31, 2025 comprised of
following five Directors:

i)

(a).
(b).
(c).
fd).

Mr. Alok Mehrotra
Mr. Rajesh Batham
Mr. Ashok Hegde
Mr. Vineet Agrawal

Chairman
Member
Member
Member

Mr, Kishorekumar Mundra has resigned from the company with effect from March 28, 2025,

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

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

+ Toreview business processes for identified risks and existing controls to mitigate the
risks/ action plans for additional controls,

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

Meetings and attendance record of each Member of Group Risk Management
Committee:
The Committee met once time during the year ended March 31, 2025,

No. | Date of Risk | City Committee Members
Management present
Committee Meeting
1 | June 27, 2024 Mumbal 5 out of 5
2 | September 27, 2024 Mumbai 5 out of 5 I
3 November 28, 2024 Mumbal S5outof 5
-4 | January 29, 2025 Mumbal 5 gut of 5

The attendance record of the Members at the Group Risk Management Committee meetings
held during the year ended March 31, 2025 is given below:

No. Name of the Member No. of
Meetings
Held | Attended
"1 | Mr. Rajesh Batham 3 3 |
2. | Mr. Alok Mehrotra 3 3
3. Mr. Kishore Kumar Mundra 3 | 3
4, | Mr. Ashok Hegde 3 | 3
5. | Mr. Vineet Agrawal = Wl 3




6. Asset Liability Management Committee
The Asset Liability Management Committee, as on March 31, 2025 comprised of following

Directors
1. Mr. Vineet Agarwal
2. Mr. Ashok Hegde

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

2. MNating of REI filings,

7. General Body Meetings

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

AGM Date Time | venue

19% AGM September 30, 2024 | 11.00 a.m. | JSW Centre, Bandra Kurla
Complex, Bandra East, 400051

18" AGM December 27, 2023 | 11.00 a.m. | JSW Centre, Bandra Kuria
Complex, Bandra East, 400051

175 AGM September 27, 2022 | 11.00 a.m. | JSW Centre, Bandra Kurla
Complex, Bandra East, 400051

Extra Ordinary | December 20, 2021 | 11.00 a.m. | JSW Centre, Bandra Kurla

General Meeting Complex, Bandra East, 400051

8. Management Discussion & Analysis Report

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

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

10. Oifice Address of the Company

Registered Offica

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

Tel.: 022-4286 1000

Fax : 02527 - 220020/84

11.Fees Paid to Auditors

Details of fees for all services paid by the Company, on a consoclidated basis, to the
Statutory Auditors of the Company for the F.¥Y. 2024-25 are as follows:

Particulars

Amount-Rupees

in Lakhs
{exclusive of Taxes)
Audit Fees 3,30,000
Tax Audit 1,00,000
Certification Fees 54,000 |
_ Total 4,84,000







MAMNAGEMENT DISCUSSION & ANALYSIS

1. BACKGROUND

3.

The Company was incorporated on March 31, 2005, The Company is a “Core Investment
Company” (Registered CIC) in terms of "Master Direction - Core Investment Companies
(Reserve Bank) Directiens, 2016" ("CIC Directions”) dated August 25, 2016 as amended.
The Company holds Certificate of Registration (CoR) as "Core Investment Company” issued
by Reserve Bank of India under provisions of Section 45IA of the Reserve Bank of India Act,
1934. The Company is primarily engaged in the business of investing and financing.

OVERVIEW OF FINANCIAL AND OPERATIONAL PERFORMANCE

Your Company has recorded satisfactory performance during the F.Y. 2024-25. This Report
should be read in conjunction with the Company’s financial statements and other information
Included elsewhere in this Annual Report. During the year the Company has redeemed Preference
Shares due to which as per INDAS there is loss on derecognition of subordinate liabilities
amounting to Rs.11,191.04 lakhs. The guantitative overview of the financial and operational
performance of your Company during F.Y. 2024-25 [s as follows:

A. Standalone Performance: (T in lakhs)

[ Particulars FY 2024-25 | FY 2023-24
Total Income 18297.56 21,088.24
Profit / (Loss) Before Depreciation & Tax 3857.87 15,822.58
Less : Depreciation 1.46 1,27
Profit / (Loss) Before Tax 3856.41 15,821.31
Less: Provision for Tax (Deferred Tax) 172.72 3952.58
Profit After Tax 3685.15 11,868.73
Other Comprehensive Income (OCI):

Items that will not be reclassified to profit or loss

Equity instrument through other comprehensive income 28,052.45 B8,13,368.69
(Net of taxes)

Other comprehensive incnme![lo—ss} (43,223.41) B, 13,368.69
Total comprehensive income/(loss) (11,485.82) B,25,237.42

OUTLOOK & FUTURE PROSPECTS

A. Indian Economy

The global economy has shown strong resilience amidst multiple headwinds such as the
ongoing Russia-Ukraine war, geopolitical tensions in the Middle East, and the cost — of -
living criris in several economies. The recession was avoided by resilient banking system
and several major emerging markets economies performed better than expected. The
manufacturing activity, however, has remained subdued, but services have exhibited

strength.

According to International Monetary Fund's World Economic Outlook, global economy Is
expected to grow at the rate of 3.3% in 2025 and 2026. Global Inflation is expected to
decline steadily from 6.8% in 2024 to 5.09% in 2025 and 4.5% in 2026 with advanced
economies returning to their inflation targets sooner than developing economies. Falling




inflation should allow interest rate cuts in the near term which will further support
BCconomic recavery.

India's economic growth momentum continues to remain strong, driven by the industrial
sector and robust capital formation. Strong government spends on infrastructure and
anticipated private capex recovery are contributing to the moementum. The outlock for
housing, auto and renewables remain robust. An expected rural recovery aided by above-
normal monsoons forecasted for 2024, will provide further tailwinds to economic growth.,
India's overall macro-economic profile remains strong, buoyed by healthy forex reserves
and a positive outlook on caplital Inflows, despite escalating geopolitical risks.

The global energy system is under going significant shifts, with a phenomenal rise in
clean energy technologies such as solar, wind, electric cars and heat pumps. The use of
energy in all aspects, including factories, vehicles, home appliances and heating systems
is being fuelled by the increasing momentum behind clean energy technologies. Overall,
energy consumption is expected to witness 1,.8% growth in 2025 led by strong growth
In Asia. Europe is likely to witness a third consecutive year of decline 2025 in energy
demand due to high energy prices and low gas supply.

B. Future Prospects & Government Initiatives

India is the 3rd largest energy consuming country in the world. The country is projected
to witness the largest increase in energy demand of any country over the next two
decades, as its economy continues to grow and create opportunities for its people to fulfil
their potential. India’s share in global energy consumption will rise fram 7% to 149% by
2050. The country has more than 170 GW of renewable energy installed capacity and
several project with a total capacity of 80 GW are under various stages of development,
The Union Cabinet has given its approval to introduce the Production-Linked Incentive
(PLI) Scheme in High Efficiency Solar PV Modules for Enhancing India’s Manufacturing
Capabllities and Enhancing Exports - Aatmanirbhar Bharat, Cutting- edge storage
technologies will be adopted and implemented resulting in surge of investment from
companies in energy technelogy. All these factors point towards a high growth potential
for Indian energy sector, As a result of which, the Company is looking forward for a
sustainable growth in its investee Companies in the coming years.

4. OPPORTUNITIES, THREATS AND DEVELOPMENTS

India has emerged as the fastest growing major economy in the world and is expected to be
one of the top three economic powers in the world over the next 10-15 years, backed by its
robust democracy and strong partnerships. Despite the slowdown in global economy, COVID-
19 Pandemic followed by geopolitical tensions due to the Russia-Ukraine War, the economic
growth of India was ensured by the government throuah various financial stimulus packages,
announced by the Government of India and India s projected to witness the largest increase
in energy demand of any country over the next two decades, as Its economy continues to
grow and create opportunities for its people to fulfil their potential, The Company, being a
CIC, holds significant investments in equity shares of JSW Energy Limited, besides certain
other investments in other Group Companies, as a result of which it remains less aiffected
by the overall environment in the NBFC Sector. The Company recognizes that there is a
significant potential for increase in energy sector in India. JSW Energy Limited, one of the
major investments of your Company, is in the capacity expansion mode and which in turn
would boost the fiscal performance of your Company.



5.

RISKS & CONCERNS

The geo-political war in Ukraine and middle east, a slowing global econamy, tightening fiscal
policy mired with badly managed/failure of few major players in banking and finance sectors
around the world suggest a possible moderation in business confidence and investment.
Uncertainty over the global trade environment and velatility in the financial markets have
softened the global trade and protracted war in Ukraine poses further downside risks to this
forecast. The short-term economic outlook for many Europe countries has deteriorated
sharply giving headwinds for mild recession.

The Company is exposed to various risks many of which are specific to the respective
businesses and the environment in which they operate, including regulatory risks,
environmental risks, market risks, competition risks, etc. The risk given below are not
exhaustive and evaluation of risk is based on management perceptive,

The operations of 1SW Energy Limited have a major Impact on the profitability of the Group
and that of your Company. The Company is dependent on the performance of its group
companies particularly JSW Energy Limited for a significant portion of its revenues, The
Company's growth depends on the growth of its group companies, Any significant reduction
in production and sales of, or demand for the products of ISW Energy Limited may affect the
Company’s operations and financial condition. It is difficult to forecast the success or
sustainability of any strategies undertaken by its key portfolio companies in respanse ta the
current economic or industry environment. Any loss in the key portfolio company or any
adverse change in the financial condition of the portfolio company will affect the Company’s
revenue stream.

The Company and the entities in the Group are subject to supervision and regulation by
regulatory authorities and changes in regulations could adversely affect the Company’s
business. JSW Group, being a business conglomerate, the Company and its entities are
subject to regulations by Indian Government authorities and Regulators. The regulatory and
legal framework governing the Company and entities in the Group may continue to change
as India’s economy and commercial & financial markets evolve.

To articulate the risk appetite and identify the risk (including excessive leverage, if any) at
the Group level, the Company has formed a Group Risk Management Committee entrusted
with the responsibility to maintain oversight on the emerging risks of the entities in the
Group,

The Company continuously evaluates its Investments in group companies to ensure that the
same meets the objective of ensuring maximisation of value to all its stakeholders in a
prudent manner. The Company expects to make full use of the growth opportunities avallable
to it as a CIC, however, the challenge remains on being able to leverage these initiatives to
carve out a space in the competitive industry, within the regulatory and compliance
frameawaork,

INTERNAL CONTROLS, AUDIT AND INTERNAL FINANCIAL CONTROLS

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



internal controls framework with laid down standard operating procedures and policies
embedded at each of its functions / operations, commensurate with the size and nature
of its business, forms an integral part of the Company’s corporate governance policles,

B. Risk Management

Managing risk i1s fundamental to financial services industry and it is key to ensure
sustained profitability and stability., In a rapidly changing economic, geo-politics,
reguiatory and financial environment, your Company have continued to leverage on its
strang risk management capabilities. Risk management involves a systematic approach
to identify, assess, manage and monitor risks that can affect the crganisation’s ability to
achieve its objectives and both ‘top-down’ and ‘bottom-up’ approaches are taken for
assessing risks/opportunities, which is then consolidated/calibrated to get an overview
of the entire organisation. While risks are assumed after appropriate considerations,
some risks may arise due to unintended consequences of internal actions or external
events. The Company views Risk Management as one of its core competencies and tries
to ensure that risks are identified, assessed and managed in a timely manner.

C. Compliance
The Company is committed to adhere to the highest standards of compliance with respect
to regulstory matters as well as it intermal norms and guidelines. The Company
pericdically reviews policies and has in place the reguired framework for transactions
maonitoring and testing the implementation of the regulations, ensuring right governance
structures and handling the regulatory relationships, including proactively engaging with
the Regulators for industry level initiatives,

D. Internal Audit

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

7. CAUTIONARY STATEMENT

Statements made in this Management Discussion and Analysis (MDA) describing the
Company's objectives, projections, estimates and expectations may be ‘forward looking’
within the ambit of applicable laws and regulations, Actual results may differ from those
expressed or implied owing to successfully implement our strategies, our growth and
expansion, global & Indian economy, political stability, stock performance on stock markets,
changes in government regulations, tax regimes, economic developments and other
incidental factors. Except as required by law, the Company does not undertake to update
any forward-looking statements to reflect future events or circumstances. The Company
makes no representation or warranty, express or implied, as to and does not accept any
responsibility or liability with respect to the fairness, accuracy, completeness or correctness
of any information or opinions contained herein.



Shah Gupta & Co. DMKH & Co.

Chartered Accountanis Chartered Accountants
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2™ Floar, Dr. DN, Road, Ofd Nogardas Road,
Fart, Mumbal - 400001 Andheri East Mumbal/-200069
Tel: +91(22) 22622000 / 22623000 Tel: +91(22) 23836500

Independent Auditors' Report
To the Members of ISW Investments Private Limited
Report on the Audit of the Financlal Statements

Opinlon

We have audited the accompanying Financial Statements of JSW Investments Private Umited [“the Campany”}, which comprise the
balznce sheet as at March 31, 2025, and the statement of profit and loss, including the statemeant of other campreheniive income, the
cash flow statement and the statement of changes in equity for the year then ended, and notes to the financial statements, Ineluding =
summary of material accounting policies and ather explanatary information (hersinafter referrad 1o as “the Firandial statements"),

In eur opinion and to the best of cur 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, 2025, and its
profit and other compreheénsive loss, its cash flows and the changes in aquity for the year ended on that date

Basis For Opinion

We conducted our audit of the financial staterments in accordance with the Standards on Aud Iting {545} specified under sub-section (10) of
Section 143 of the Act. Qur responsibilities under those SAs are further described In the 'Auditors Responsibillties 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 pravisions of the Act and the Rules thereundar, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We belleve that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the financlal statements,

Information Other than the Financial Statements and Auditor's Report Therean

The Company’s Board of Directors Is résponsible for the other Infarmation: The other information comprises the information Included in
the Company's Annual Report but does not include the financial statements and our auditor's repart theraon.

Qur apinion on the financial statements does not cover the other Information and we do not eupress any farm af assurance conclusion
thereoi.

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 statemants, or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed, wa conclude that there is a material misstatement
of this other information, we are required ta report that fact. We have nothing to report In this regard,

Responsibilities of the Management for the Financlal Statements

The Company’s Board of Directors are responsible for the matters stated In sub-section (5] of Section 134 of the Act with respect to the
preparation of these financial statements that glve a true and fair view of the financial position, financial performance Including other
comprehensive incame, 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 Sectlon 133 of the Act read with the Companies {indlan
Accounting Standards) Rules, 2015, as amended. This respansibility also includes malntenance of adequate accounting records in
accardance with the provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other
Irregularities; selection and application of appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, iImplementation and maintenance of adequate internal financial controls that were operating effectively for ensuring
the accuracy and completeness of the accounting records, relevant to the preparation and presentation of the financlal statements that
give a true and fair view and are free fram material misstatement, whether due to fraud or error.

In preparing the financial statements, the management is responsible far assessing the Campany’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the golng concern basis of accounting unless the management either
intends tgbamidete the Company or to cease operations, or has no realistic alternative but

afd of Dirgsbiare also responsible for overseeing the Company's financi
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Auditor’s Responsibilities for the Audit of the Financlal Statements

Dur objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material missta tement,
whether due to fraud or errar, 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 awdit conducted in accordance with SAs will always detect a material misstatement when it exists,
Misstatements can arise from fraud or error and are considered materlal if, individually or in the ageregate, 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 5As, we exercise profedsional judgment and maintain professional skepticism throughout the audit
We also:

* ldentify and assess the risks of material misstaterment of the financlal 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 |s higher than for one resulting from error, as fraud may
invelve collusion, forgery, Intentlonal emisslons, mistepresentations, or the override of internal contral,

* Obtaln an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the
circumstances. Under clause (i) of sub-section {3) of Section 143 of the Act, we are also responsible for expressing cur 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 reasaonabiensss al accounting estimates and related disclosures made
by managemant.

*  Conclude on the appropriateness of managements and Board of Directors use of the golng concern basis of accounting in preparation
of Financial Statement and, based on the audit evidence obtained, whether a material uncertainty exists related to events or cand|tions
that may cast significant doubt on the Company's ability to continue as a going concern. If we conclude that a material uncertalnty
exists, we are required to draw attention in our auditor’s report to the related disclosures [n the financlal statements or, if such
disclosures are Inadequate, to modify our apinion, Dur conclusions are based on the audit evidence obtained up to the date of our
auditor's repart. However, future events of conditions may cause the Company to cease 1o continue as a galng concerr,

* EBvaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whather the
financial statements reprasent 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 deficlencies in internal control that we identify during our audit.

W aleo provide those charged with governance with a statament 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 an our
independence, and where applicable, related safeguards.

Other Matters
The financial statements of the Company for the year ended March 31, 2024 were audited by predecessor auditor who expressed an
unmodified apinlon on those financial statements vide thelr repart dated June 27, 2024,

Qur opinion on the flnancial statemants is not modified in respect of above matter.

Report on Other Legal and Regulatory Requirements

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

4. Asrequired by sub-saction (3] of Section 143 of the Act, we repart that:

a8, We have sought and obtained all the information and explanations which to the best of our knowledge and bellef were necessary
for the purposes of our audit,

b. In our oplnion, 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 prefit and loss including other comprehens e statement of cash flow and the
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In cwr oplnion, the aforesaid financial statements comply with the Accounting Standards specified under Section 133 of the Act,
read with Companies {Indian Accounting Standards) Rules, 2015, as amended.

On the basis of the written representations received from the directars as on March 31, 2025 taken on record by the Board of
Directors, none of the directors is disqualified as on March 31, 2025 from being appointed as a director in \erms of sub-section (2)
of Section 164 of the Act.

With respect to the adequacy of the internal financial controls with reference to these financial statements and the operating
effectiveness of such cantrols, refer to our separate Report In “Annexure B” to this report.

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

With raspect to the ather matters to be included in the Auditor's Report in accordance with Rule {11).of the Companies [Audit and
Auditars) Rules, 2014 as amended, In our opinion and to the best of our information and according ta the explanations glven to us:

i, The Company has disclosed the Impact of pending litigations on its financlal position in its financial statements — Rafer Note
28 to the financial statements;

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

fii. There were no amounts which were required to be transferred to the Inwestor Education and Protection Fund by the
Cormpany.

v, {a] The Management has represented that, to the best of its knowledge and belief, no funds have been advanced or loaned
or Invested {either from borrowed funds or share prémium or any other sources or kind of funds) by the Company to
ar In any other persons or entities, including forelgn entity [“Intermediaries”), with the understanding, whether
recorded In writing or otherwise, that the Intermediary shall, whather, directly or Indirectly lend ar Invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Company {*Ultimate Beneficiaries") or
provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

(b} The Managemeant has represented that, to the best of Its knowledge and belief, no funds {which are alther material
elther individually or In aggregate] have been recelved by the Company from any persan or entity, Including foreign
entity ("Funding Partles"), with the understanding, whether recorded In writing or otherwise, that the Company shall,
whether, directly or indirectly lend ar invest in other persons ar entities identified in any manner whatsoever | "Ultimate
Beneficiaries”) by or an behalf of the Funding Partles or provide any guarantee, security or the like from or an behalf of
the Witimate Beneficiaries; and

{e)  Based on the audit procedures that have been considered reasonable ard appropriate an the clreumstances, nothing
has come Lo our notice that has caused us to believe that the representation under sub-clause {I} and (i) of Rule 11(e},
as provided under (a) and {b) above, contain any materlal mlsstatement,

. The Company has not declared and paid dividand during the year,

vi. As more fully described in Note 40 to the financial statements, based on our examination which included test checks, the
Campany has used accounting software for maintaining its books af account which has 2 festure of recording audit trall (edit
log) facility and the same has operated throughout the year for all relevant transactions recorded in the softwars. Further,
durlng the course of our audit we did not come across any Instance of audit trail feature belng tampered with, in respect of
accounting software where the audit trall has been enabled. Additionally, the audit trall of prior year has been preserved by
the Company as per the statutory requirements for record retention to the extent it was enabled and recorded in the
respective year,

For SHAH GUPTA & CO., ForDM K H & Co
Chartered Accountants Chartered Accountants

Regjbtration No.: 109574W Firm Registration No.: 116886W ="~ =
" 2K H =y
/z WF“‘ ASEalh N A\

Firm

o

P ) oy

ipul K Cholksi Parin Shah
M. No. 037606 M. No. G0666T
LITIN: 25037606BMPMBYFIRIE UL 2560666 7BRMIEXISE01
Place: Mumbal Place: Mumbai
Crate: June 30, 2025 Bate: June 30, 2025
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ANNEXUIRE A TO THE INDEPENDENT AUDITORS' REPORT
Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our report to the Members of 15w
Investments Private Limited of even date

I terms of the information and explanations sought by us and given by the company and the books of account and recards examined by

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

(il fa} (&)  The Company has maintained proper records showing Full particulars, including guantitative detalls and situation of

property, plant and equipment.
(Bl  The Company does not have any Intangible assets. Accordingly, reporting under clause 3 1) {a) [2) of the Order Is Aot
applicable to the Company,

{6}  The Property, Flant and Equiprment of the Company have been physically veriflad by the Management during the year and
no rriaterdal discrepancies have been notlced on such verification, In ourapinion, the frequency of verification Is reasanable.

(£} The title deeds of immovable properties (other than properties where the Com pany is the lessee, and the lease agraemeants
are duly executed In favour of the lessee] disclosed in note 11 to the financial staterments included in property, plant and
equipment are held in the name of the Company,

{d]  The Campany has not revalued [ts Property, Plant and Equipment or intangible assets during the year.

{e} Based on the information and explanations furnished to us, no proceedings have been Initiated during the year or are
pending against the Company for holding benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of
1928} and Rules made thereunder,

(i) ta) The Company's business does not ivolve inventories and, accordingly, reporting under clause 3 {ii) (a) of the Order Is not

applicable to the Company.

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

{iil)  fah  The Company's principal business is to glve loans. Accordingly, reporting under clause 3 (iii) (a) of the Order is not applicable
o the Company.

(k) During the year the investments made and the terms and conditions of the grant of all loans provided to companies are not
prejudicial to the Company's interest. The Company has not provided guarantes, security or granted advances in the nature
of loans to companies, firms, limited liabllity partnerships or any other parties,

[e}  The Company has granted loans and advance in the nature of leans during the year to companies where the schedule of
repayment of principal and payment of interest has been stipulated, and the repayment er recelpts are regular,

(dl  Thereare no amounts of Ioans and advances in the nature of loans granted to com panies, firms, limited Gability partnerships
of any other parties which are overdue for more than ninety days.

() The Company's principal business s to glve foans, Accordingly, reparting urider clause 3 (iii} (e) of the Order s not applicable
to the Company.

{f}  The Company has not gramted any loans or advances in the nature of loans, either repayable on demand or without specifylng
any terms ar period of repayment to any parties as defined In clause {76) of section 2 of the Act. Accardingly, reporting under
clause 3 (1il) (f) of the Order Is not applicable to the Company.

(iw)  The Company has not given any loans or provided any guarantees or securlty to the parties covered under Section 185 of the Act.
Accordingly, compllance under Section 185 of the Act is not applicable to the Company, The provisions of Section 186 of the Act
In respect of the loans glven, guarantees given or securities provided are not apolicable to the Company, since the Company s
reglstered as a non-banking financial company with the Reserve Bank of India, In respect of the Investments, the Company has
complled with the provisions of section 186 (1) of the Act.

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

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

Wil fa) The Company is generally regular in depositing with appropriate authorities undisputed statutory dues including goods and
services tax, provident fund, employees’ state insurance, income-tax, sales-tax, service tax, duty of customs, duty of excise,
value added tax, cess and other statutory dues applicable to it. No undisputed amounts payable in respact of thase statutory
dues were outstanding, at the year end, for a period of more than six months from the date they became payahle.

{b)  There areno dues of sales tax, wealth tax, service tax, goods and service tax, ncome tax, duty of excise, duty of exclse, value
added tax, and cess which have not been deposited on account of any dispute excapt a:;;ﬁllm S
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i}

{ix)

[=)

{wi)

{xii)
{xiii)

{iv)

[}

i)

(TheincomeTaxAct, | Incometax |  571|  AY.2013-14 | National Faceless Appeal

1951 321.14 ALY, 2014-15 Centre (NFAC)

The Maharashtra 1.15 F.¥. 2012-13

Value Added Tax, MWVAT 3.90 F.¥. 2013-14 Hon. Bombay High Court
2002 185.44 F.Y, 2014-15

" Net of amounits paid under protest [Refer Note 8 to the financial statements)

The Company has not surrendered or disciosed any transaction, previously unrecorded in the books of account, In the tax

assessments under the Income Tax Act, 1961 as Income during the year. Accordingly, reporting under clause 3 (vili) of the Order

is not applicable to the Compary.

{a)  The Campany has not defaulted in repayment of loans or other borrowings or in the payment of interest to any lender,

[B)  The Company has not been declared Wilful Defaulter by any bank ar financial Institution or government of any governmant
authority.

{e)  Term loans wers applied for the purpose for which the loans were obtained.

{d) Mo funds raised on short-term basis have been used for lorg-term purpases by the Campany.

{e} The Company does not have any subsidiaries, assoclates or joint ventures. Accordingly, the question of our commentlng on
whether the Company taken any funds from any entity or person on account of or to meet the obligaticns of its subsidiartes,
assoclates ar jalnt ventures does not arlsa.

(fi. The Company does not have any subsidiaries, associates or joint ventures. Aceardingly, the question of our commenting an
whather the Company has not raised lnans during the period an the pledge of securities held in Its subsidiaries, joint ventures
or assaclate companies does not arise.

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

{b]  The Company has made a private placement of optionally convertibla preference shares during the year, in compllance with
tha requirements of Section 42 and Section 62 of the Act. The funds ralsed have been used for the purpose for which funds
were ralsed.

{a) Mo material fraud by the Company or on the Company has been noticed or reported during the year,

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

(e} Mo whistle-blower camplaints have been received during the year by the Company.

The Company is not a Nidhi Company as per the pravisions of the Act. Accordingly, reporting under clause 3 (l) of the Order s

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.

{a] The Campany has an internal audlt system commensurate with the size and nature of its business.

{b)  The internal audit reports of the Company Issued il the date of the audit report, for the perlod under audit, have been
considered by us.

The Company has not entered into any non-cash transactions with Directors or Persans connected with him. Accordingly, reparting

under clause 3 (xv) of the Order ls not applicable ta the Campany,

(@)  The Company is a Core Investment Company and Is required to be regletared under Section 45-44 of the Reserve Bank of
Inclia Act, 1934 and it has obtained the registration,

(b)  The Campany is not engaged In any non-banking financial / housing finance activities without a valid Certificate of
Registration (COR] from Reserve Bank of India. Accordingly, the reparting under clause 3(xvillb) of the Order is not applicabla
to the Company

le]  The Cempany is a Care Investment Company [C1C) in terms of Core Investment Companias {Reserve Bank] Directions, 2016
("€IC Directions”). Further, according to the information and explanations provided to us, the Company continues to fulfil
the criteria of a Core Investment Company.

(d)  We have bean informed by the management that as at March 31, 2075 as per the definition of Group under Core Investment
Companies (Reserve Bank) Directions 2016, the Company s a registerad Ctire Investment Company (CIC) in the group and
there are four CICs which are not required to be ragistered with the Reserve Bank of India, forming part of the promaoter

Eroup.
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{xix)  Onthe basis of the financial ratlos, ageing and expected dates of realization of financlal assets and payment of financial liabilities,
other information accompanying the financial statements, our knowledge of the Board of Directors and management plans and
based tn 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 1s not capable of meeting its llabilities
existing at the date of balance sheet as and when they fall dus within a vear from the balance sheet date. We, however, state that
this is not an assurance as to the future viahility of the Company. We further state that our reporting is based on tha facts up to
the date of the audit report and we neither glve any guarantee nor any assurance that all liabllitles falling due within a year of one
year fram the balance sheet date will get discharged by the Company as and when they fall due.

(xx) {8 There are no unspent amounts towards Corporate Social Responsibllity (CSR) on other than ongoing projects requiring a
transfer to a Fund specified In Schadule VIl to the Act in compliance with second provisa to sub-section {5) of Section 135 of
the sald Act,

(b} There are no unspent amounts towards Corparate Social Responsibility [CSH] an angoing projects requiring a transfer to a
Fund specified In Schedule VI to the Act in compliance with second proviso to sub-section (6) of Section 135 of the said Act.

(xxi}  The reporting under clause 3 {axl) of the Order is not appllcable in respect of audit of Financial Statements. Accardingly, no

camment in respect of the said clause has been Included in this report,

For SHAH GUPTA & CO., ForDMEKH & Co
Chartered Accountants Chartered Accountants
Firm Registration Mo.: 1095 74W Firm Reglstration No.; 116386W
2 "" .
,)/ /é’/ (A P-v shod,
Vipiil K Choksi Parin Shah
M, No. D3TEDE M. No. B0EEGT
UDIN: 25037606BMMABVFIRSE LUDNN: 25606667 BMIIX)5601
Place: Mumbal Place: Mumbal
Date: lune 30, 2025 Date: June 30, 2025
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ANNEXURE B TO THE INDEPENDENT AUDITORS' REPORT

Report on the internal financial controls with reference to the aforesaid Financial Statements under Clause (1) of sub-section (3) of
Section 143 of the Act

We have audited the internal financial contrals over financlal reporting of JSW Investments Private Limited {“the Company”} as of March
31, 2025, In conjunction with our audit of the financial statements of the Company for the year ended on that date.

Management’s Responsibility far Internal Financdial Controls

The Company's management s responsible for establishing and maintaining internal financial controls based on the internal cantral gver
financial reporting criterla ectablished by the Company considering the essantial eomponents of internal control stated in the Guidance
Note on Audit of Internal Financial Cantrale Over Financial Reporting (the “Guidance Mote") issued by the Institute of Chartered
Accountants of lndla. These responsibllities Include the design, implementation and maintenance of adequate internal financial controls
that were operating effectlvely for ensuring the arderly and efficient conduct of its business, Including adherence to company's palicles,
the safeguarding of Its assets, the prevention and detection of frauds and errors, the accuracy and completeness of the accou nting recards,
and the timely preparation of reliable financial information, as required under the Act.

Auditor's Responsibility

Dur respbnsibility fs to express an oplnlon on the Company's internal financial controls over financial reporting with reference to these
financlal statements of the Company based on our audit. We conducted our audit in acesrdance with the Guidance Note issued by the
Institute of Chartered Accountants of India and the Standards on Auditing prescribed under sub-section {10 of Saction 143 of the Act, to
the extent applicable to an audit of internal financial contrels, both applicable to an audit of Internal Financial Controls and, both issued by
the Institute of Chartered Accountants of india. Those Standards and the Guidance Note require that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance about whether adequate internal financlal controls over financlal reporting
with reference to these financial statements was established and maintained and 1 such controls aperated effactively In all mataral
respects,

Our audlt invalves perfarming procedures to obtain audit avidence about the adequacy of the Internal flnanclal controls system ave
financial reporting with reference to these financial statements and their operating effectiveness. Our audit of internal financial controls
over financial reperting included abtaining an understanding of internal financial controls aver flnancial reporting with reference to these
financial staterments, assessing the risk that a material weaknoss exists, and testing and evaluating the design and operating eFectiveness
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 statemants, whether due to fraud or errer.

We belleve that the audit evidence we have obtained Is sufficient and apprapriate to provide a basis for our audit opinion on thie internal
financial controls system ower financial reporting with reference to these financial statements,

Meaning of Internal Financial Contrals Over Financlal Reporting with reference to these Financial Statements

ACompany's internal Anancial control over financial reparting with reference to these financial statemants is a process deslgnad to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financlal statements for external purposes in
sccordance with generally accepted accounting principles, A Company's internal financial control over financial reporting with referspce
to these financial statements includes those policies and procedures that (1) pertain to the maintenance of reconds 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 recelpls and expenditures of the Company are being made only In accordance with authorlsations of management and
directors of the Company; and (3) provide reasonable assurance regarding prevention or timely detection of unautharised acquisition, use,
or disposition of the Company’s assets that could have a material effect on the financial statements,

Inherent Limitations of Internal Financial Controls Over Finandial Reporting with reference to these Financial Statements

Because of the inherent limitations of internal financial controls over financial reporting with reference to these financial statements,
Including the possibility of collusion or Impreper management override of controls, material misstatements due to error or fraud may accur
and not be detected. Also, projections of any evaluation of the internal financial cantrels aver financial reporting with reference to these
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Oplnlon

In our opinian, to the best of eur information and acenrding to the explanations given to us, the Company has, in all material respects, an
adequate Internal financial controls with reference to these financial statements and such internal financial controls were operating
effectively as at March 31, 2025, based on the internal financial controls with reference ta financial statements criteria established by the
Company considering the essentlal components of Internal contral stated in the Guidance Mote on Audit of Internal Financlal Contrals Over
Financial Reporting ssued by the Institute of Chartered Accountants of India.

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

y flhet

Vipul K Cholsi

i, Mo, 037606

LD 2503 7606BMMBVFIE0E
Place: Mumbal

Date: June 30, 2025

ForDMKH & Co
Chartered Accountants
Firm Registration No.: 116

A Ji.al.q *
Parin Shah e
M. No. 606667
LIDIN; 2560666 TRMI
Place: Mumbai
Date: lune 30, 2025
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JSW Investments Private Limited

Balance Sheet as at March 31, 2025

{% in Lakhs)
Particulars Mote ‘As at As at
No. March 31, 2025 March 31, 2024
ASSETS :
1 Financial Assets
a, Cash and cash equivalents 4 264,60 902.97
b, Receivables
Trade recejvabies 5 672.33 726.03
c. Loans & 41,219.53 1,20,622.56
d. Investments 7 17,98,513.13 16,71,545.65
@, Other financial assets 8 314.62 313.47
18,40,984.21 17,94,110.68
2 Non-financial Assets
a. Current tax assets (net) 145.17 11994
b. Property, plant and equipment 10 33.15 34.61
178.32 154.55
Total Assets 18,41,162.53 17,94,265.23
LIABILITIES & EQUITY :
Liabilities
1 Financial Liabilities
a. Payables
{1} Trade payables 1t
(i} total outstanding dues of micro enterprises and small - -
enterprises
(i} total outstanding dues of creditars other than micro 7.53 5.40
entérprises and small enterprisas
b. Borrowings (other than debt securities) 12 22,652.50 20,044, 50
C. Subordinated liabflites 13 41,363.09 26,097.48
d. Other financial liabilities 14 750.38 654.93
64, 773.50 45,802.31
2 Mon-financial Liabilities
a, Deferred tax liabilities {net) i5 2,01,725.30 1,61,512.01
b, Other non-financial liabliities 16 148.78 50.73
2,01,874.17 1,61,602.74
Equity
a. Equity Share capital 17 1,47.305.00 1,47,305.00
b, Other Equity 15 14,27,209.B5 14,38.555.18
15,74,514.85 15,85 860,18
Total Liabilities & Equity 18,41,162.53 1?@5365.23

FEEE accompanying notes to the Financial Statements

As per our attached report of even date
For Shah Gupta & Co.
Chartered Accountants

Firm Reglistration No. 109574wW

~ o Aot

Vipwl K Choksi

Partner

M No. 037606

UDIN: 2503 7606BMMBYFIEGS
Place | Mumbal

For and on behall of the Board of Directors |

Cos e

Vineat Agrawal
Director
DIN: D2027288

A Te)l.-

ok Hegde
Director
DIN: 09817485

Dated ; June 30, 2025 Deepak Bhat Sanjeev Doshi Ajay Joshi
CED CFO Company Secretary
M No.FE6ed

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

Py \oh
Parin Shah
Partner
M Mo, 60666T
UDIN: 256066678MITXIS601
Flace | Mumbai
Dated ; June 30, 2025

Piace : Mumbal
Dated © June 30, 2025



ISW Investments Private Limited

Statement of Profit and Loss for the year ended March 31, 2025

(2 In Lakhs}
Particulars Note For tha year ended| For the year ended
No. March 31, 2025 March 31, 2024
Revenue from operations i9
(1} Interest income 6,930.77 6,189,11
(i) Dividend income 6,229.92 6,649 .88
{lif} Pledge fees 1,161.51 1,326.00
{iv) Met gain on fair value changes 3,975.35 6,828.32
(I) |Total revenue from operations 18,297.56 20,993.31
(I} |Other Incomea 20 : 94.93
{I11) | Total incoma (T4+I1}) 18,297.56 21,088.24
Expenses
{1} Finamce cost 21 3,137.19 4,172.40
{il} Depreciation 10 1.456 1.27
{iil) Loss on derecognition of subiordinated labiltles 11,191,04 -
{iv] Other expenaes 22 110.01 1,083.26
{1V} |Total expensas 14,4329.70 5,266.93
(V] |Profit before tax (III-IV) 3.8B57.87 15.821.31
Tax expense 23
- Current tax 3,182.75 2,848.73
- Deferred tax {3,010.03) 1,103.85
(V1) |Total tax expense 172.72 3,952.58
(VIL) | Profit for the year [V-VI) 3,685.15 11,B68.73
(VIII} Other comprehensive income
(1} Irems that will not be reclassified to profit or loss
a) Equity instrument through other comprehensive 28,052.45 9,18,438.00
Income
{1}y Income tax relating to ikems that will not be (43,223,411} {1,05,069.31)
reclassified to profit ar loss
Total other comprehensive income/ (loss) (1+11) {15,170.97) 8,1 .69
{TX) |Total comprehensive income/(loss) (VII+VIII) (11,485,82) B,25,237.42 |
(X} |Earnings par equity share of ¥ 10 each 24
(1) Basic (In Rs.} 1.60 323
{2) Dlhuted {In Rs.) 1.00 3.23

Sae accompanying notes to the Financial Statements

As per our attached report of even date
For Shah Gupta & Co.
Charterad Accountants

Firm Re tian WNo. 109574W

VL2

Partner

M Mo, 037606

UDIN: 25037606BMMBYVFSESE
Place : Mumbai

Daked : June 30, 2025

For DM K H & Co.
Charterad Accountants
Firm Registration No: 116886W

-3 hok

Parin Shah

Partnar

M No. GDEEET

UDIN: 2560666 7BMITDOSE0]
Place : Mumbai

Dated @ lune 30, 2025

Deepak Bhat
CED

For and on behalf of the Board of Directors

Ashok Hegde
Director
DIN: 09517485

Sanjeev Doshi
CFO

Place : Mumbal
Dated : Juna 30, 2025

Vineet Agrawal
Director
DIN: 02027288

Ay Jo ML

Ajay Joshi
Company Secretary
M Mo FEGES



JBW Inwestments Privite Limited
Statement of changss in equity for the voar ended March 31, 2035

. Enuity shave cpsital

1€ b Lakihs)
Phrticulars As al Chanpes in st Changes in As at
Apwril 1, equity share March 31, ety shars March 31,
1633 capital during 1034 capitsl during 1028
tha pravious the current
year yanr
Exduiity &hares af ¥ 10 sack 205,00 L 20500 - 20500
0% rompatinry comesriibee oroferance shares of F 10 sach 1,47, 10000 - LT adian LAT. 100,00
Tatai |_1.47,305.00 = i = 1,47, 305,00 |
B Oihedr eguly
L€ I Lakhst_
| Particulpes Roderves & Surplus Ottt Totnl
Comprahansiva
Incama
Etatutary Capitm Securities Tmpalreant Retmined | Equity Portion | Equity instrumant
Reserve Fund Hoserve Premiuem Rfarum aarmings Compounding | - thraugh othar
| Refur nate Finaricial cotprehinaive
20.14d)] Tngtrimmns Incoma
Hatamce as ab April-1, 2023 630113 ~5,080.54 28,00 146.4% | -1,18,422.52 = FALIELAE S ALYIT.TE
Frofil for 1nn yiar . 3 1186071 - : 11,868,.73
Otvei compiansive |esoms far . - . - - . B,12:368.60 8,1 336860
the yeas, il of ingame Lk
Traralerrd Lo ressred fupd o ‘ - . - B4, 75714 P {84,757 38) .
s racgegnifian af Nndmoe gebls
Traialar Ity Lo imoairmeed . - - 325.14 1025, 14) - = -
ket
Transferred 1o statutory resanve 237075 . - (237275 £ = =
Fiirsd
Balance as al March 31, 2034 A,675.90 {5, 080,54 8,00 471.57 | (42,495301 = 14,76,364.47 14,36,555.18
Frofi for tha vear - . z . 3505 14 - - 3,685.14
Fruily eampanent an aptisnally - - . . - 140,80 140.50
eenvertsis prefarancn shases
Other comprihsnesa incams far - - = < . - (EEa70.0N (15.170.97)
thes iywar, pet aft incams Las
Tramstor fram [ { imesinmant E LI14ES) Jia.B% - =
oSS
Trantaring e skibibary resarg a3 e + . [¥3r01] L = =
funa
Balanca as at March 31, 2025 9,413.01 (5,000.54] 28,00 156.73 | (39,333.34) 140,50 | 14,60,763,50 14,37,309.05 |

See accompanying nates th ihe Finenoial Sademants -

An per-our attachsd recart of even dato
Fer Shah Guota & Co.

Chartired Atcouniants

Firrh Redis o Mo, E%5 T4

Y o A

Far and gn bahkal? of tha Board af Dlroctars

il C_O--l:-s‘

[ = —
Asho¥ Hagde Vinaot Agrawal

Vigul K € Director Directar
Partner iy, 0L r4ss DN: DEEr A
M Mo, BAFOR ¥
UDEND Z50 3N N6aMMBYFSESE - ﬂ Pﬂ;l« "
Fuce @ Mumbai ¥ J
Bt © June W), 202%

Doeprah Bhiat San ey Deshd Apay Joshi
For DM K H A Ca. cEn CFO.  Cormpany Secralory
Chartered Acooumianis M NG FRESA
Farmt Redistration Moo L 1B38EW Mbos - shambe

Dated | June 30, XI5
{9 shod

Parin Bhah

Partmar

M Mo SOEGET

LG 3560666 BMIDOEET L

Flicn | Hambai
Dted © dune 30, 2025




J5W Investments Private Limited

Cash flow staternent for the yesr anded March 31, 2025

[Ls L)
Particulars Year anded Year w
March 31, 2025 March 31, 2024
A, CASH FLOW FROM OPERATING ACTIVITIES
Nt prafit before e : 3.857.47 15.821.m
Aad]usted for
Intoirest incoma (5,030.77) {6,189, 11)
Dijykdend income {6,229.92) {ﬁrﬁ'lgf,m
Hat gaing[lass) an fasr value changes {3,975.36) (6,825 32)
finmnce cost 3,137.19 4.172.40
Losg an desecagnition of subardinated liadilities 11,191.04 -
epraciation . LAE 1.7
Operating profit before working capital changes 1,061,50 EFENT
ddjustments for changes in warking capital
{Tncresse) | Decrease n trade recoivables 53,70 {399,9z2)
(Incraasa) f Decrease in fiaancigl axcats (1.15) 150,240
Incr2ase | (Decreass] in trade payables 213 (7.54)
[ncrease J (Decre@ia) in other non-fnancial el 58 .03 52,57
Cash ganorated from aparations 1,164,321 }’iu
Interest income recelved TEIL 30 4,808,390
Diwident incarme recrved B, 22992 B840 B8
Intnenst pasd (1,592,147 {1275.93
13,423.18 ﬂ.lﬂjﬁﬁi'l
Direct tanes paid {net of refunds) (3,207.595} {8,539.71)
Met crah generated from operating activities 10,2159 115647
B CASH FLOW FROM INVESTING ACTIVITIES
Proceed used i Investments into OG0 / Pral. Shares (8,456.00) -
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JSW Investments Private Limited

Notes forming part of financial statements

1, General Information
The Company was Incorporated on March 31, 2005 under the Companles Act, 1956, The Company s a “Core
Investment Company” (Registered CIC) in terms of "Master Direction - Core Investment Companies (Resarve
Bank) Directions, 2016" dated August 25, 2016 as amended, The Company holds Certificate of Registratinn
(CoR) as "Core Investment Compeny” issued by Reserve Bank of India under provisions of Section 4514 of
the Reserve Bank of India Act, 1934, The Company is primarily engaged in the business of investing and
financing.

2. (a)

(b)

©)

Statement of compliance

Financial statements have been prepared in accordance with the accounting principles generally accepted
in India including Indian Accounting Standards (Ind AS) prescribed under the Sectlon 133 of the
Companies Act, 2013 read with Rule 3 of the Companies (Indian Accounting Standards} Rules, 2015 as
amended and the guldelines issued by RBI to Core Investment Companies.

Accordingly, the Company has prepared the financial statements which comprise of Balence Sheet,
Statement of Profit & Loss, the Statement of cash flows, the Statement of Changes in Equity and
accounting policles and other explanatory Information (together hersinafter referced to as “Financial
Statements” or “Ind AS Financial Skatements”).

The aforesaid finandal statements have been approved by the Board of Directors In the mesting held an
June 30, 2025,

The Balance Sheet, the Statement of Profit and Loss and the Statement of Changes in Equity are
prepared and presented in the format prescribed in the Division 111 of Schedule 111 to the Act. The
Statement of Cash Flows has been prepared and presented as per the requirements of IND AS 7
"Staternent of Cash Flows™,

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

Basis of preparation of financial statements:

The financlal statements have been preparad in accordance with the recognition and measurement
prindples faid down in Ind AS read with Master Direction - Core Investment Companles {Reserve Bank)
Directions, 2016 dated August 25, 2016 issued by the Reserve Bank of India.

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

Material accounting policies:
i. Financial Instrument

Financial assets and financial liablliies are recognised when an entity becomes a party to the
contractual provisions of the Instrument.

Financial assets and financial liabllities are jnitially measured at fair value. Transaction cost that are
directly attributable to the acquisition or [ssue of financial assers and financial |labllities {ather than
financial assets and financial |iabilities at fair value through statement of Profit and Loss (FVTPL)) are
added to or deducted from the fair value of the financial assets or financial liabilities, as apprapriate,
on |nitial recognition. Transaction costs directly attributable to the acquisition of financial assets or
financial liabilities at falr value through profit and loss are recognized immediately in the Statement of
Frofit.
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Notes forming part of financial statements

A. Financial assets:

C.

Initial recognition and measurement:

All financial assets are recognised initially at fair value. Trapsaction cost that are directly
attributable to acquisition of financial assets, which not at fair value through Statement af
Profit and Loss, are adjusted to the fair value on Initial recognition. Purchase and sale of
financial assets are recognised using trade date accounting.

. Subsequent measurement:

On inltial recognition, a financial asset is classified to be measurad at :
a.  at amortised cost

b. at fair value through profit or loss (FYTPL)
c. at fair value through other comprehensive Income (FYTOCT)

Classification of financlal assets
On Inttial recognition, a financial asset (s classified to be measured at amortised cost, fair

value through other comprehensive jncome (FVTOCI) or fair value through profit & loss
(FVTPL)

Financial Assets at amortised cost:

A financial asset s measured at the amortised cast if both the following conditions are met

and is not designated at FYTPL:

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

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

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

Financial Assets at Fair Vaiue through Other comprehensive income (FVTOCI):

A debt instrument (s classified as FYTOCT only IF It meets both of the following conditions

and |s not reengnised at FVTPL:

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

b. The contractual terms of the financlal asset give rise on specified dates to cash flows
that are solely payments of principal and interest on the principal amount cutstanding.

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

A financial asset is measurad at PYVTPL unless it s measured al amortized cost or al FVTOCI
as explained above. This Is a residual category applled to all other Investments of the
Company. Such linancial assets are subsequently measured at falr value at each reparting
date. Fair value changes are recognized in the Statement of Profit and Loss.

All investments (except investments In subsidiary) in scope of Ind AS 109 are measured at
fair value. The Company makes such election on an Instrument-by-Instrument basis. The
classification is made on initial recognition and s irrevocable,
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d. De-recognition of financial assets

Q.

The Company de-recognises a financial asset when the contractual rights to the cash flows
from the asset explre, or when It transfers the financial asset and substantially all the risks
and rewards of ownership of the asset to another party. If the Company neither transfers
nor retains substantially all the risks and rewards of ownership and continues to contral the
transferred asset, the Company recegnises ks retalned interest n the asset and an
associated llability far amounts it may have to pay. If the Company retains substantially all
the risks and rewards of ownarship of a transferred financial asset, the Company continues
to recognise the financial asset and also recognises & collateralised borrowing for the
proceads recejvad,

On derecognition of a financial asset In ts entirely, the difference between the assets
carrying amount and the sum of the consideration received and receivable and the
cumulative gain or loss that had been recognised in other comprehensive income and
accumulated in equity 1s recognised in profit or loss If such gain or loss would have otherwise
been recognised in profit or loss on dispasal of that financial asset.

On derecognition of a financial asset other than In its entirety (e.g. when the Company
retalns an optlon to repurchase part of a transferred asset), the Company allocates the
previous carrying amount of the financial asset between the part |t continues to recognise
under centinuing Involvement, and the part It no longer recognises on the basis of the
relative fair values of those parts on the date of the transfer, The differance between the
carrying amount allocated to the part that is no longer recognised and the sum of the
consideration received for the part no longer recognised and any cumulative gain or loss
allocated to it that had been recognised In other comprehensive income |5 recognised in
profit or loss If such gain or loss would have otherwise been recognised In profit or |oss on
disposal of that financlal asset, A cumulative galn or loss that had been recognised In other
comprehansive income is allocated between the part that continues to be recognised and the
part that Is no longer recognised on the basis of the relative fair values of those parts,

Impairment of financial assets

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

The Company's trade receivables or contract revenue recelvables do not contaln significant
financing component and loss allewance on trade recelvables is measured at an amount
equal to life time expected losses |, expected cash shortfall, being simplified approach for
recegnition of impairment loss allowance,

Under simplified approach, the Company does not track changes in credit risk. Rather it
recognises impalrment lass allowance based on the lifetime ECL at each reporting date right
from Its initlal recognition. The Company uses a provision matrix to determine impairment
loss allowarce on the portfolio of trade recelvables.

The pravision matrix {5 based on Its historically observed default rates over the expected life
of the trade receivable and ls adjusted for Forward-looking estimates, AU every reporting
date, the historical observed default rates are updated and changes in the forward-looking
estimates are analysed .
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For financial assets other than trade receivables, the Company recognises L2-months
expected credit losses for all originated or acquired financial assets If at the reporting date
the gredit risk of the financial asset has not Increased significantly since its initial recognition
(Stage 1). The expected credit losses are measured as lifetime expected credit losses jf the
credit risk on financial asset Increases significantly since its initial recognition (Stage 2) aor
which are credit impaired (Stage 3). If, In a subsequent perlod, credit quality of the
instrument Improves such that there |5 no longer significant Increase in credlt risks since
Initial recognition, then the Company reverts to recognising impalrment loss allowance
based on 12 months ECL. For equity instruments and financlal assets measured at FYTPL,
there is no requirement for impairment testing,

Effective interest method

The effective interest method is a method of calculating the amortised cost of a debt
Instrument and of allocating interest income over the relevant period, The effective interest
rate Is the rate that exactly discounts estimated future cash receipts (including all fees and
points paid or recelved that form an integral part of the effective Interest rate, transaction
costs and other premiums or discounts) through the expected life of the debt instrument,
or, where appropriate, a shorter period, to the net carrying amount on initial recognition.
Income |s recognised on an effective interest basis for debt instruments other than those
financial assets classified as at FVTPL, Interest income is recognized in profit or loss and is
Included in the "Other Income’ line item.

B. Financial liabilities and equity instruments:
a. Classification as debt or equity

b,

=

ekt and equity instruments [ssued by a company are classified as elther financlal liabllities
or a5 equity In accordance with the substance of the contractual arrangements and the
definitions of a flnancial liability and an equity instrument,

Equity Instruments

An equity Instrument is any contract that evidences a residual interest in the assets of an
entity after deducting all of its liabilities. Equity Instruments issued by the Company are
recognised at the proceesds recelved, net of direct [ssue costs.,

Repurchase of the Company's own equity instruments |s recognlsed and deducted directiy in
equity. Mo gain or loss is recognised In Statement of Profit and Loss on the purchase, sale,
issue or cancellation of the Company's own equity Instruments.

Initial recognition and measurement of financial liabilities :
All financial liabilities are recoonised initially at fair value and in case of loans net of directly

attributable cost. Fees of recurring nature are directly recognised In profit or loss as finance
cost.

d. Subsequent measurement of financial liabilities :

Financial fabilities are initially recognised at fair value and subsequently measured either at
amortised cost using the effective interest methad or at fair value through profit or loss
{FVTPL), depending on the terms a2nd conditions of the Instrument. Financal liabilities with
complex terms or embedded derivatives are designated at FVTPL. Trade and other payables
maturing within one year from the balance sheet date are measured at amaortised cost,
which approximates fair value due to their short-term nature,
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e, Derecognition of financial liabilities :

Financial liabllities are derecognised when, and only when, the Company's obllgations are
discharged, cancelled or have expired. An exchange with a lender of debt instruments with
substantially different terms Is accounted for a2 an extingulshment of the orlginal financial
liability and the recognition of a new financlal liability. Similarly, a substantial modification
of the terms of an existing financial Bability (whether or not attributable to the financial
difficulty of the debtor) s accounted for as an extinguishment of the original finandal
liability and the recognition of a new financial liability. The difference between the carrying
amount of the financial liability derecognised and the consideration paid and pavable is
recognised in Statement of Profit and Loss.

Offsetiing of financial instruments:

Financial assets and financial [iabilities 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 seftle on a net basis, to realise the assets and settle the labllities
simultaneously.

Eair value measurement

Fair value is the price that would be received to sell an asset or patd to transfer a liability in an

orderly transaction between market participants at the measuremant date, The lair value

measuremeant is based on the presumption that the transaction to sell the asset or transfer the

liability takes place either:

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

i, In the absence of a princlpal market, in the most advantageous market for the asset or
[latility.

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

The fair value of an asset or a liability is measured wsing the assumptions that market
participants would use when pricing the asset or liability, assuming that market participants act
In their economic best Interast,

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

The Company wses valuation technigues that are appropriate in the circumstances and for
which sufficlent data are available Lo measure fair value, maximizing the use of relevant
observable inputs and minimizing the use of unobservable inputs.

All assets and liabilities for which falr value |s measured or disclosed In the financial statements
are categorized within the fair value hierarchy, described as follows, based on the lowest leval
input that is significant to the fair value measurement as a whaole:

Level 1 - Quated (unadjusted) market prices in active markets for Identical assets or liabilities;
Level 2- Valuation techniques for which the lowest level input that is significant ta the falr value
measurement is directly or indirectly observable.

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

For assets and liabllities that are recognized In the finandal statements on a recurring basis,
the Company determines whether transfers have occurred between levels in the hierarchy by
re-assessing categorization {based on the lowest level fnput that is significant to the fair value
measurament as a whele) at the end of each reporting period. The Management determinaes the
policies and procedures for both recurring fair value measurement, such as derlvative
instruments and unguoted financial assets measured at fair value, and for non-recurming
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E.

measurement, such as assets held for distribution in discontinued operations. At each reporting
date, the Management analyses the movements in the values of assets and liabllities which are
required to be measured or re-assessed as per the accounting policles of the Company. For this
analysis, the Management verifies the major Inputs applied In the latest valuation by agreeing
the information In the valuation computation to contracts and other relevant documents, The
management also compares the change in the fair value of each asset and liability with relevant
external sources to determine whether the change is reasonable. For the purpose of fair value
disciosures, the Company has determined classes of assets and liabilities on the basis of the
nature, characteristics and risks of the asset or (lability and the level of the fair value hierarchy
a5 explained above,

Reclassification of financial assets

The Company determines classification of financial assets and liabllities on Initial recagnition,
After Initial recognition, no reclassification is made for financial assets which are equity
instruments and financial llabilities. For financial assets which are debt instruments, a
reclassification is made only If there {5 a change |n the business modal for managing those
assets, Changes to the business model are expected to be infrequent. The Company’s senior
management determines change in the business model as a result of extermal or interpal
changes which are significant to the Company’s operations, Such changes are evident to
external parties. A change in the business model ococurs when the Company either begins or
ceases to perform an activity that is significant to its operations, If the Company reclassifies
financial assets, It applies the reclassification prospectively from the reclassification date which
is the first day of the Immediately next reporting peried following the change in business
model. The Company does not restate any previously recognised gains, losses (including
Impairment gains or losses) or interest,

Original
classification

Revised

classification Accounting treatment

|Amartised cost |FVTPL Fair value is measured at reclassification date. Difference

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

FVTPL Amportised Cost |Falr value at reclassification date becomes its new gross
carrying amount. EIR s calcuiated based on the new gross

carrying amount,

|Amartised cost | FYTOCT

Fair value is measured at reclassification date. Difference
between previous amortised cost and fair value is recognised
in OCI. Mo change in EIR due to reclassification.

Fair value at reclassification date becomes its new amortised|
cost carrying amount, Howewver, cumulative gain or loss In
0OCI is adjusted against fair value. Cansequently, the asset is
measured as f it had always been measured at amortised
cost,

Amortised cost

FVTPL Fair value at reclassification date becomes its new carrying

amaunt. No other adjustment is required.

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

Statement of Profit and Loss at the reclassification date.

For sssets and llabilities that are recognised in the finandal statements an a recurring basis,
the Company determines whether transfers have occurred between levels in the hierarchy by
re-assessing categorisation (based on the lowest level Input that is significant to the fair value
measurement as a whol2) at the end of each reporting period.
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For the purpose of fair value disclosures, the Company has determined classes of asseks and
liabllities on the basis of the nature, characteristics and risks of the asset or liability and the
lewvel of the fair value hierarchy as explained above,

ii. Property, plant and equipment

The cost of property, plant and equipment comprises its purchase price net of any trade discounts
and rebates, import duties and other taxes {other than those subsequently recoverable from the tax
authorities), directly attributable expendlture on making the asset ready for Its Intended use,
Including relevant borrowing costs for guallfying assets and any expected costs of decommissioning.

Property, plant and equipment are stated at cost less accumulated depredation and accumulated
impairment losses, if any. An [tem of property, plant and equipment is derecognised upon disposal or
when na future economic benefits are expected to arise from the continued use of the asset. Any gain
of loss arising on the disposal or retirement of an item of property, plant and equipment s
determined as the difference between the sale proceeds and the carrying armount of the asset and js
recognised in Statement of Profit and Loss,

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

Depreciation and amortisation

Deprediation commences when the assets are ready for their intended use. Depreclable amount for
assets s the cost of an asset, or other amount substituted for cost, less Its estimated residual value,
Depraciation is recognised sa as to write off the cost of assets less thelr residual values over thelr
useful lives, using straight line method as per the useful lives and residual value prescribed |n
Schedule I to the Act as under.

[Class of Property, plant and Useful life
equipment
Bulldings G0 Years

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

Impairment of Property, plant and equipment

AL the end of each reporting period, the Company reviews the carrying amounts of its tangible and
intanglble 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 |s estimated In
order to determine the extent of the impalrment 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
allecation can be [dentified, 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 2 reasonable
and consistant allocation basls 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 besn 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
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V.

wi.

vii.

recoverable amount. An impairment loss is recognised immediately in the Statement of Proft and
Loss.

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

Revenue Recognition

Pladge fees :

Pledge fees income from a financial asset is recoonized when it is probable that the economic benefits
will flow to the Company and the amount of income can be measured rellably Pledge fees income is
acorued on a time basis by reference to number of shares pledged and the market value of respective
shares,

Dividend income:

Dividend income from investrants is recognised when the shareholder's right to receive payrment has
baen established (provided that |t fs probable that the economic benefits will flow to the Company
and the amount of income can be measured reliably).

Interest income ;

Interest Income fram a financial asset is recognized when it is probable that the economic benefits
will flow to the Cormpany and the amount of Income can be measured reliably. Interest income is
accrued on a Hme 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 finandal asset to that asset's net carrying amount on initial recognition.

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

Functional Currency

The functional currency of the Company s delermined on the basls of the primary economic
enviranment in which It operates. The Company has accordingly assessed INR as Its functional
CUrrency.

Borrowing Costs

Borrowling costs Includes Interest. Interest expenses is accrued on a tme basis, by reference ta the
principal outstanding and at the effective Inberest rate (EIR) applicable. The effective interest method
is a method of calculating the amortised cost of a financial liability and allecating Interest expenses
over the relevant peried. The effective Intérest rate is the rate that exactly discounts estimated future
cash payments (including all fees paid that form an integral part of the effective interest rate,
transaction costs and other premiums or discounts) through the expected |ife of the debt instrument,
or, where appropriate, a shorter period, to the net carrying ameunt on initial recagnition,

Taxation:

Income tax expense repreésents the sum of the tax currently payable and deferred tax. Income tax
expense |5 recognised in the Statement of Profit and Loss except to the extent It relates to ltems
directly recognised in equity or in other comprehensive income.

Current tax ;

Current tax Is the amount of tax payable based on the taxable profit for the year as determined |n
accordance with the applicable tax rates and the provisions of the Income Tax Act, 1961, Current tax
assets and liabilibes are measured at the amount expected to be recovered from or paid ko the
taxation authorities, based on tax rates and laws that are enacted or substantively enacted at the
Balance Sheet date.
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Deferred tax :

Deferred tax Is recognised on temporary differences between the carrylng amounts of assets and
liabilitles In the financial statements and the corresponding tax bases used |n the computation of
taxable profit.

Defarrad tax liabllities are generally recogrised for all taxable temporary differences. Deferred tas
assets are recognised to the extent it |s probable that taxable profits will be available against which
the deductible temporary differences and unused tax losses can be utlllsed. Such deferred tax assets
and llabilities are not recognized if temporary difference arlses from the Inltial recognition {other than
In a business combination) of assets and liabilities In a transaction that affects neither the taxable
prafit nor the accounting profit,

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

Deferred tax assels and llabiliies are measured at the tax rates thal are expected to apply in the
period in which the liability Is settled or the asset realised, based on tax rates {and tax laws) that
have been eénacted or substantively enacted by the end of the reporting period.

Deferrad tax assets and deferred tax llabllities are offsat, IF a legally enforceable right exists to set off
current tax assels against current tax liabllities and the deferred taxes refate to the same taxable
entity and the same taxation authority.

Earnings par share:

Basic earnings per share is computed by dividing the profit/(loss) for the year by the weighted
average number of equity shares gutstanding during the year. The welghted average number of
equity shares outstanding during the year is adjusted for treasury shares, bonus issue, bonus element
In 2 rights Issue to existing shareholders, share split and reverse share spllt (consaolidation of shares).

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

Provisions & Contingent Liabilities:

Provisions are recognised when the Company has a present obligation (legal or constructive), as a
result of past events, and it is probable that an outflow of resources, that can be reliably estimated,
will be required to settle such an obligation.

The amount recognised as a provision is the best estimate of the consideration reguired to settie the
presenl obligation at the balance sheet date, taking into account the risks and uncertainties
surrounding the cbligatlon, When a provision is measured using the cash flows estimated to settle the
present obligation, Its carrying amount js the present value of those cash flows {when the effect of
the time valug of money Is material)

When some or all of the economic banelits required to settle a provision are expected to be recovercd
from a third party, a recelvable Is recognized as an asset if it is virtually certaln that reimbursement
will be recejved and the amount of the receivable can be measured reliably.

A disclosure for contingent liabilities is made whera there |s-
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xi.

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

b) a present obllgation that arises from past events but is not recognised because:
I} It is not probable that an outflow of resources embodying economic benefits will be required
to settle the obligation; or
i} the amount of the cbligation cannct be measured with sufficient reliability,

A contingent asset |s a possible asset that arises from past events and whose existence will be
confirmed only by the accurrence or nonoccurrence of one or more uncertain future events not wholly
within the control of tha entity.

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

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

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

Segment reporting

Operating segments are those components of the business whose operating results are regulary
reviewed by the chief operating decision making body In the Company to make decisions for
performance assessment and resource allocation, The reporting of segment information 15 the same
as provided to the management for the purposa of the performance assessment and resource

aliocation to the segments, Segment accounting policies are in line with the accounting pollcies of the
Company.

Cash and cash equivalents:
Cash and cash equivalent in the Balance Sheet comprise cash at banks and on hand and short-term

depasits with an original maturity of three months or jess, which are subject to insignificant risk of
changes in value.

Business Combination invelving entities under common control

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

a. The assets and Habilities of the combining entities are reflected at thelr carrying amaunts,

b, Ne adjustments are made to reflect fair values, or recognise any new assets aor labilities, The
only adjustments that are made are to harmenles accounting policies and tax adjustments if any.

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

d. The finantlal infoermation In the financlal statements in respect of prior pericds are restated as (F
the business combination had eccurred from the beginning of the preceding period in the

wH & -
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financlal statements, Irrespective of the actual date of the combination. However, if business
combination had occurred after that date, the prior period information shall be restated only from
that date.

{d) Recent accounting pronouncements:

Ministry of Corporate Affairs (“"MCAY) notifies new standards or amendments to the existing standards under
Companles (Indian Accounting Standards) Rules as Issued from time to time. For the year ended March 31,
2025, MCA has notified Ind AS - 117 Insurance Contracts and amendments to Ind AS 116 - Leases, relating
ta sale and leaseback transactions, applicable to the Company w.e.f. April 1, 2024, The Company has
reviewed the new pronouncements and based an its evaluation has determined that |t does not have any
significant impact in its financial statements.

Key sources of estimation uncertainty and critical accounting judgemeants

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

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

Key sources of estimation uncaerlainty and critical accounting judgements

8 Detarmination of Expected Credit Loss ("ECL")
The measurement of impairment |osses (ECL) across all categories of financial asseéts reguires
judgement, |n particular, the estimation of the amount and timing of future cash flows based on
Company’s historical experience and collataral values when determining Impairment losses along with
the assessment of a significant Increase In credit risk., These estimates are driven by a number of
factors, changes in which cam result in different levels of allowances,

Elements af the ECL models that are considered accounting judgements and estimates include:
- Bifurcation of the financial assets into different portfolios when ECL is assessed on collective basis,
-Company’s criterla for assessing if thare has been a significant increase in credit risk.
- Development of ECL models, including cholce of inputs / assumptions used.

it. Contingencies

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

iti.  Fair value measurements and valuation procass
In case of financial assets and financial llabilities recorded or disclosed in financial statemants the
company uses the guoted prices in active markets for identical assets or based on inputs which are
observabile either directly or Indirectly for determining the fair value. However, in certain cases, the
Company adopts valuation techniques and Inputs which are not based on market data. When Market
observable Information is not available, the Company has appiied appropriate valuation techniques and
inputs to the valuation model.

The Company uses valuation technigues that are appropriate in the circumstances and for which
sufficient data is aveilable to measure fair value, maximising the use of relevant sbservable jnputs and
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V.

vi.

minimising the use of unobservable inputs, Information about the valuation techniques and inputs used
in determining the fair vajue of Investments are disclosed in Note 25,

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

Taxes

Current Tax:

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

Deferred Tax:

Significant management judgement is required to determine the amaunt of deferred tax assets that can
be recognised, based upon the likely timing and the Jevel of future taxable profits including estimates of
temporary differences reversing on account of avallable benefits from the Income Tax Act, 1261,

Obligations in respect of Pledged shares

The Company has pledged same of its shares on behalf of its group companies towards avalling credit
facilities by group companies. The Company continuously monitors performance of (15 group company
and ensures timely fulfilment of commitments. [n view af this, obligations in respect of estimation of
prabable |oss of pledged shares is considered as nil,
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Note 4
Cash and cash equivalents
Zin Lakhs
Particulars As at As at
March 31, 2025|  March 21, 2024
Batances with banks :
= in current accounts 264.60 222497
- In term deposits with maturity of less than 3 months at inception o 6B0.00
Total 264.60 202,97 |
Mota 5
Trade recelvables
(¥ in Lakhs
Farticulars As at As at
March 31, 2025
Unsecured, considered good :
Trade receivable [Refer note 30] 57233 726.03
Less; Impairment loss allowances . =
Total 6572.33 726,03

MNotes:

5.1 Outof above, ¥ 169.56 Lakhs (As al March 31, 2024: ¥ B0.87 Lakhs) are due from a company In which one of the directors s a
5.2 The credit perind on randering of services ranges from 30 to 180 days,
5.3 Thers s no unbilled revenue raceivable for the year ended March 31, 2025 and March 31, 2024,

5.4 Trade recelvable aging schedule as at March 31, 2025

(2 in Lakhs)

Outstanding for following period from dus

Particulars

Less than 6

& months - 1

year

1-2 year

2-3 year

» daka of mnk

More than 3 years

Total

(1) Undisputed
considered good

{2 Undisputed
which have
significant
increasa in
credit risk

(3} Undisputed
credit impaired

{4} Disputed -
cansidered good

(5] Disputed -
which have
significant
Incraase in
credit risk

(6) Disputed -
credit impaired

672.33

-

67233

572.33
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Trade recelvable aging schedule as at March 31, 2024

{®in Lakhs)

Particulars Less than 6 6 months = 1

months year

1-2 yaar

2-3 year

Outstanding for following period from due date of payment

Mora than 3 years

Total

{1) Undisputed

considered good
(2) Undisputed - -
which have
significant

increase (n
cradit risk

(2} Undisputed -
credit impaired
(4) Disputed - . -
considered goad
(5] Digputad - -
which have
significant

Increass in
credit risk

(6] Disputed - . -
cradit wnpairod

7603 -

716.03

72603

Wote &
Loans

Particulars

March 31, 2025

(¥ in Lakhs}
As Bt

March 31, 2024

At amortised cost
Unsecured, considered good:
Loans to related parties® [Refer note 30 & 4 1[0i}]

Allowance for Impalsmant

Leans outside India
Loans In India - ether than public sector

Total

Total

41,219.53

1,20,622.56

41,219.53

e A1,219.53 |____1.20,622,56

1,20,622.56

41,219.53

1,30,622.56

* for general corporate purpose

Notes:

6.1 There are na loans due by directors or other officers of the Company or any of them either severally or jointly with any other
persons or amounts due by firms ar private companiss respectively In which any director is a partner or a director or a member,

6.2 There are no loans repayble on demand as on March 31, 2025 and March 3 .

.I'.
(W . 4

e
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Mote 7
Investmants

(% in Lakhs) _

Particulars

As at
M=rch 31, 2025

As at
March 31, 2024

At Fair Value through Other Comprehensive Income (FVTOCI)

I -

In gther reiated parties
15w Enargy Limited (Face value of ¥ 10 each) - Refer Note 7.1}
31,14,92,694 shares (A5 at 31.03.2024: 31,14,92,694)

JSW Steel Limited (Face value of ¥ 1 each)
1,000 shares {As at 31.03.2024; 1,000)

JSW Haldings Limited (Face value of ¥ 10 each)
100 shares (As at 31.03.2024: 100)
Gross carrying value of quoted investments

At Fair Value through Profit & Loss (FVTPL)
H. =

0% aptionally convertible preferance shares of Everbest Consultancy Services
Pyt. Lbd (Face value of ¥ 10 each)
10,00,00,000 (As at 31.03.2024: Nil) preference shares

9% optlonally convertible preference shares of Realcom Reali
Pyt Lbd. (Face value of ¥ 10 each) !
19,00,00,000 (As at 31.03.2024: 19,00,00,000 ) preference shares

Gross carrying value of unquoted preferance shares

{18 -
1% optionally convertible debentures of JSW Defense Pyt Lid
(Face value of 2 100000 each)
5350 (As at 31.03.2024: Nil) debentures

0% optionally convertible debarntures of 15W Grean Mobiiity Lbd,
(Face value of 100000 each)
20000 (As at 31.03,2024: NI} debentures

(1.5% optionally convertible debentures of ITPM Matal Traders Pvb. Lid
{Face valua of ¥ 1000000 sach)
5050 (As at 31.03,2024: NIl) debentures

0% optionally convertible debentures of YSW Sports Pyl Ltd
(Face value of ¥ 130000 each)
606 (As at 31.03.2024; Nil) debentures

Gross carrying value of unquotéd Debantures

iv. Quoted investments - in mutual funds
In qthers
Aditya Birla Sun Life Liguid Fund - Regular Growth
(Mil (A= at 31.03.2024: 2,65,032,662) units

Asls Overnight Fund - Regular Growth
(6,83,777.274 (As at 31.03.2024: 1,44,963.384 } units

Sub-total

Total (i-ii+iti+iv)

16,75,519,20

10,63

22.99

15,47,484 86

8.30

.21

16,75,552.82

16,47,500.37

10,200.00

23,309.96

21,192,22

33,509.96

21,192,232

5,507.71

20,415,680

53,708.36

B10.45

80,242.12

9,208.23

1,022.13

1,830.93

5,208.23

2,853.06

17,98,513.13

16,71,545.65
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Quoted

Aggregate book value
Aggregate market value
Unquoted

Aggregate carrying value

Investments at amartised cost
Investments at fair value through other comprehensive Income
Imvastments at fair value through profit and |oss

Imvastments outside [ndia
[mwestments in India

Allowance for impairmeant

16,84,761,05
16,84, 761,05

1,13,752.08

16,75,552.82
1,22,960.31

17,98,513.13

16,50,353.43
16,50,353.43

21,192,22

16,47,500,37
24,045.28

16,71,545 65

Note 7.1

1

All long term investments are fully paid.

Detalls of aquity shares of 15W Energy Ltd, pledged in favour of various lenders/Security Trustes as securlty for loans granted

tofnon convertible debentures [ssued by the group companies @

Sr. Loans granted to/Non Convertible Na. of shares pledged |
Mo, Dabentures issued by As at g As Bt
March 31, 2025 March 31, 2024
L Adarsh Advisory Services Pt Led. 1,04,81,600 41,23,000
2 Evarbest Consultancy Services Put, Litd. 1,09,88,500 1,20,01,767
3 1SW Sports Pyt. Ltd. 38,35,100 7.23,400
4 I5W Projects Lkd. 1,25,18,150 31,860,000
] JTPM Metal Traders Private Limited L4, 01,000 941,000
1 South West Mining Lid. 96,15,800 1,58.87 500
Total 650 68,37,.067
i During the FY 2023-24, 1SW Energy Limited ceased to be Associate of the Company.
Note B
Other Financial assets
% in Lakhs)
Particulars As at _ As at
March 31, 2025 March 31, 2023
Unsecured, considerad good: )
MVAT deposited under protest [Refer note 23] 31252 312.52
Interest accrued on fixed deposits - 0.95
Other recelvables 2.10 :
Total 314.62 313.47
MNote 9
Current tax assets (net)
(% in Lakhs)
Particulars As at As at
March 31, 2025 March 31, 2024
Current Tax Asset= [(net of provisions) 145.17 119.94
Total 145.17 11993
i g

Tt
Ly

ol
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MNate 10
Property, plant and equipment
{%in Lakhs)
Particulars As at March 31, 2025
Bulldings Computers Total
1) Gross carrying cost
hs-at April 1, 2023 41.59 * 41.59
Additions during tha year = .59 3.59
As at March 31, 2024 41.59 0.59 42,18
Additions during the year - - -
As at March 31, 2025 41.59 0.59 4218
2) Accumulated depreciation
As at April 1, 2023 6.30 = 5.30
Depreciation for the year 1.26 0.01 1.27
As at March 31, 2024 7.56 0.01 7.57
Capreciation for the yaar 1.26 0.20 1.46
As at March 31, 2025 B.82 0.21 9.03
3) Net block (1-2)
As at March 31, 2025 32.77 0,38 33.15
As at March 31, 2024 34.03 0.58 34.61
Mote 11
Trade payables
(% in Lakhs)
Particulars As at As at
March 31, 2025 March 31, 2024
Tatal outstanding dues of micro enterprises and small enterprises (Refer note 32) A -
Total gutstanding dues of creditors other than micro enterprises and small enterprises 7.53 5.40
Total 7.53 5.40 |
Mota 11.1
Trade payable aging schedule as at March 31, 2025
(% in Lakhs)
Outstanding for following period from dus date of ent
Particulars Unbilled | Less than 1 year | 1-2 year -2-3 year Maore than 3 Years Total
{1} MSME = 2 = E = -
{2) others .87 1.566 - - 7.53
(3} Disputad - . - - - -
dues-MSME
{4} Disputod - - = . - -
dues-others
3.87 3.66 - - - 7.53
= — e — —
Trade payable aging schedule as at March 31, 2024
(¥ in Lakhs)
Outstanding for following period from due date of payment
Particulars Unbilled | Less than 1 year | 1-2 year -3 year More than 3 Years Total
(1) MSME . - = = - =
(2} athers 2.84 2.56 - = 5.40
(3) Disputed - x: = x =
dues-MSME
{4} Disputed - : - -
dues-others
= - - 5.40
—




JSW Investments Private Limited

Motes forming part of the financial statements

Note 12
Borrowlngs {Other than debt securities)
(% in Lakhs
Particulars As at As at
March 31, 2025 March 31, 2024
At amortised cost
From related parties [Refer note 30) 22,652.50 20,044.50
Total 231,652.50 20,044.50
Borrowings outside India - -
Borrowings within India 22,652.50 20,044.50
Total 1 22,652.50 20,044.50
Note 12.1
Terms of repayment of unsacured tarm loans from body corporates
(% in Lakhs)
Repayment schedule As at As at
March 31, 2025 March 31, 2024
Within 1 year * 11,162.00
1-2 years . .
2-3 yoars 22,652,50 .
3-4 years . 8,882.50
4-5 yoars -
Total _____22,652.50 | 20,044.50

Interest rates for above l0ans range from 9% p.a, to 10.25% p.a. as at March 31,2025,




JSW Investments Private Limited

Motas forming part of the financial statements

Mote 13
Subordinated liabilities
(% in Lakhs}
Particulars As at As at
March 31, 2025 March 31, 2024
At amortised cost
10,00,00,000 8% non cumulative non convertible redeemable 6,666.42 20,590.55
preference shares of ¥ 10 each, fully paid up [Refer noke 307
(Previous Year: 35,12,.50,000)
ML 10% non cumulative non convertible redesmable preferanca * 1,563.01

shares.of ¥ 10 each, fully paid up [Refer notz 30] (Previous
Year: 2,59,80,000)

5,11,60,000 9% non cumulative non convertible redeemahle 4,348.60 3,943.92
preferance sharas of § 10 each, fully pald up [Refer note 30]
{Previous Year: 5,11,60,000)

Resignated at Fair Yalus throuah profit and loss

28,10,00,000 0% optlonally convertibie, non cumulative, non- 30,348,00 -
particlpating, redesmable preferance shares of 7 10 each, fully
paid up (Previous Year: NIl) [Refor note 30]

Total 41,363.09 26,097.48
Sub-ardinated liabilities in India 41,363.09 26,097.48
Sub-ordinated liabilities sutside Indla - -

Rights, i i L A refErenc LG
In the event of liguidation of the Company re conversion/redemption of preference shares, the holder of preforonce
shares will have priority over equity shares in the repayment of capital.

The other details of prefercnce shares are as follows

i. B% non cumulative non convertible redeemable preference shares
The details allotment and redemption are as under:

10,00,00,000 (Previous year! 22,11,50,000) preference shares wera aliotted on March 20, 2009
il (Previous year: 3,96,00,000) preference shares were allotted on March 30, 2009
NH {Previous year: 9,05,00,000) preference shares wera aliotted on March 25, 2000

The above shares ware redeemable at par at the end of 10 years from the date of allotment. In FY 2016-17, the
redemplion date is extended to 20 years from the date of allakment.

i, 10% non cumulative non convertlbie redeemable preference shares
Nil{Previous year: 3,02,00,000), 10% non cumulative non convertible redesmatde preference shares were allotted
on March 20, 2009 and were edeamable at par at the end of 10 yéars from the date of allotment. In FY 2016-17,
the redemption date is extended to 20 years from the date of allotment.

il, 9% non cumulative non convertible redeemable preference shares
5,11,60,000 {Previous year: 5,11,60,00), 9% non cumutative non convertible redesmable preference shares were
altotted on November 30, 2023, These prefere shares were Bsued pursuant to the Scheme of Amakgamation
between Dhaman Khol Engineering and Construction Company Limited ("Dhamankbol™) with the Company and
thair respective shareholders (the “Scheme™) as per which the Company has acquired all the assets and liatitities of
Dhamankhol, The sald Scheme has been. approved by The Hon'bie National Company Law Tribunal, Ahmedabad
Bench vide Order dated November 1, 2023 and by The Hon'ble Blational Company Law Tribunal, Mumbai Bench vide
Order dated Movember 20, 2023 with effect from the Appointed Date April 01, 2022 Upon necessary filing with
Minisiry of Corporate Affalrs, on November 27, 2023 (“the Effective Date”), the Scheme has become effective.
These. preference shares are rédeemable At per at any time after 3 yesrs of date of allotment at the optien of
holder or at the end of 10 years from the date of allotment,

iil. D% optionally convertible, non cumulative, non-participating, redeemable preference shares

28,10,00,000 (Previous Year: M) 0% optionally conwertible, non cumulative, non-participating, redoamabie

preferance shares were isfwed on May 29, 2024 and May 30, 2024 amd were redesemable at face alang with

redemption premium of 75%:-on the face value the end of 10 years from the date of allotment.
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Mote 14
Other financial liabilities
{¥ in Lakhs)
Particulars As at As at
March 31, 2025 March 31, 2024
Interest accrued but not due [Refer note 30) 46{(.43 364,98
Refundable deposit towards MYAT [Refar note 33) 289.95 289.95
Total 750.38 654.93
Note 15
Deferred tax liabilities / (assets)
Significant componants of deferred tax liabliities / (assats) recognised in the financial statemants are as follows
{% in Lakhs)
Particulars As at Recognised | Recognised / Daferred tax As at
March 31, 2024 | / (reversed) {revarsad) raversad through | March 31, 2025
through through OCI retained eaming
nrofit & loss
Financial instruments measurad 1,56,847.66 = 43.223.41 - 2,00,07L.07
at fair value throwgh other
compranensive Income
Fimancial instruments measured 513.97 682.29 - 1,196.26
at. fair value through profit or
\oss
Falr Value through prafit & |oss 4,213.51 {3,747.17) - 466,34
an Sub-ordinated liabilities
Carried forward losses = z
Property, plant and equipment %.95 0.05 5.00
Amalgamation Expenses {u/s (58.08) 54.80 {13.28)
350D of the Income Tax Act,
1961)
Total 1,61,512.01 (3,010.03) 43,233.41 = 01,7
(2 in Lakhs)
Particulars As at Recognised | Recognised / Befarrad tax As at
March 31, 2023 | / (revarsed) | (reversed) reversed through | March 31, 2024
through through OCI | retained earning
praofit & loss
Financial instruments measured 57,655.23 - 1,05,069.31 (6,076.87) 1,56,847.66
at fair value through ather
comprehensive income
Financial instruments measured (B40.61) 1,354.59 - E 513.97
at fair value through profit or
Fair Value through profit & loss 4,B47.11 {633.61) - = 4,213.51
on Sub-ordinated |iabilites
Carried forward losses (345.20) 345.20 - =
Property, plant and equipment = 4.95 = = 4.95
Amalgamstion Expenses {u/s (100.80) 3272 = - {68.08)
3500 of the Income Tax Act,
1961}
Total 61,415.73 1,103.85 1,05,069.31 {6,076.87) 1,61,512.01
Note 16
Other non-financial llabilities
(% In Lakhs)
Particulars As ot Az Bt
Statutory dues 148.78 90.73
Total 90.73
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Hote 17

Equity shara capital
[Particulars Am at Ma 2025 2024

No. of sharas B in Lakhs _Ho. of shares ¥ in Lakhs

Authorised

Equity Sharas of B10 aach 2,75,00,000 2,751.00 2,75,00,000 2,751.00
Preference shares of 2 10 mach 1,97,25.00,000 1,87,250.00 1,57,25,00,000 1,97,250.00
Total 3,00,001,00 2,00,001.00
Issuad, subscribod and Fully paid-up

Equity Shares of ® 10 sach, fully paid up 20,550,000 205,00 20,50,000 205,00
0% compuisory canvertible preference shares # 10 =ach, 1,47,10,00,000 1,47,100.00 1,47,10,00,000 147,400,080
Fudly pasd up

Total 1,47,305,00 =
Mote 17.1

Reconciliation of the number of shares outstanding 8t the beginning and at the end of the year

Particulars As at March 31, 2025 As at March 31, 20.

Mo, of shares T in Lakhs Niov. of sharas E in Lakhs

Equity Shares

Shares outstandiing 35 &k the baginning of the year 24, 50,000 205.00 20,50,000 205,00
Shares ssued during the year ? G % 4
Shares redeemed during the yesr - + - i
Shermg oubstanding as at the end of the year 10,50,000 205.00 _20,50,000 205.00
Compulsory Convertible Preferance Shares

Sharos outstanding as at the beginning of the yaar 147 .10,60,000 1,47, 100,00 1,47,10,00,000 LA7, 100,00
Shires (ssued during e yaar . - . p
Shares redeamead during tha year : - — E .
Shares cubstanding as at the and of the year 1.47,10,00,000 147,100.00 1,47, lﬂﬂﬂﬂﬂ 1,47,100.00

HNota 17.1
A. Rights, preferences and restrictions attached to equity shares
1. Each holder af aquity shares of ¥ 10 each is entitled to one vote per share. In the gvent of Byuidation of the Company, the hobders of equity shares will be

entitied to receive remairing assets of the Company, after distribution of all prefarsntial amaunts. The distribution will be in proportion to tha sumbar of
wiruity shares held by each shareholdar.

B. Rights, preferences and rastrictions attached to compulsary convertible prafemnce shares
L. Tn the event of Iguidation of the Company before conversion/redemption of preference shares, the hotser of preference shares witl have priority over eguity
sharas in the repayment of capital,

4. B,50,00,000 0% compulsory conyedtible preferance shares [COPS'2016) are allottad on Decenber 27, 2016 and are convertible Into. aguity shares st tho
end af 10 years from the date of alotment. The Proferance Shareholders shall have an aption b convert the whele or any part of the CCPFS'2016 held by tham
into equity shares 3t any time after the date of allotment but before the dus date of redemption thereof, 3t 2 conversion price egqual to the face value of 7 10

thverenf (canversion price) in ratio of 1:1 (every one CCPS'2015 of Re 10 sach shall be convortible into one ouity shares of 7 10 each).

3. 138,60,00,000 0% compulsory convertitle preference shares {"CCPS"2020%) are alotbad on June 15, 2021 and are convertible into eguity shares at tha and
of 10 years from the date of allsiment. The CCPS'2020 ard Bsusd purtuant to the Schieme of Amalgamation (the "Schama™) between the Company, D81
Advisory Sarvices Private Limited ("D8I7), the company wnder comman contral and the respective sharsholders as per which the Company has acoulred ali
ther assets and llabilities of DBY, The said Schema has been aggroved by the Hon'ble National Company Law Tribumal (NCLT), Mumbai Banch vide its Ordar
dated May 13, 2001 with effect from the Aggginted Date Aprl 01, 2020, Upon necessary filing with the Miniztry of Corporate Affairs on June 14, 2021 {"the
Effectiva Date™), the Scheme brcame effective. CCPS'2020 are convertible, at option of heiders, Inlo equity shares of the Company ot any tme alter i (5)
manths from the date of allstment but within 3 peiad of tan (18] years from the date of allietment in ratia of 4343:1000 (avery 4,943 preférdnca shards of
RE. 10 ench shall b convertibde inta 1,000 squity shares of # {0 each). Upon the expiry of ten (10} yea
into equity shares of the Campany as per the sforesald abo,

shires shall be compulsorily converted
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Notes forming part of the financlal statements

Note 17.3
Disclosure of equity sharghelders holding more than 5% of the aggregate shares In the Company
[Wame of Sharsholder As at March 31, 2025 As &t March 31, 2034
Ho. of sharas held %% of holding Hao. of shares held %% of holding
|Equity shares
Mrs. Sangita Jindal (including shares held by nominees) 20,49 880,00 §9.99% 20,49,880,00 99.99%
Caompulsory Lon HIL Prgleranc SIAre:
Sajjan lindal Family Trust [Including shares held by 1.47,10,00,000, 00 100, 08% 1,47, 10,00,000.00 L0, O
namineas)
Note 17.4
Disclasure of shareholding of Promatars
Shares held by promotors at the and of the year
Sr. No. |Promaotar nama Mo, of shares % of total shares No. of sharas % of total shares | % chandge during tha
— — mr
J1-Mar-15 31-Mar-24
1 Mrs. Sangita Tindal 20,49 830 95,505 20,49.880 99.995%
(incleding shares held by
nominaes
2 |Sa)lzn Tindsl Family o0 0.00% 100 0.00% -
Trust
3 FRJ Faynity Managemeant 10 0. 00% 14 0.0 %
Company vl Lid, as
Trusiees for PRE
Hudfinas Pyt Truest
4 Wistra ITCL (india) i 0.00% 10 0.00% -
Limited a4 Trustes far
Herj@aoe Trust
20,50,000.00 100.00% 20,50,000 100,00%
1 Sajjen Jindal Family 1,47,10,00,000 1B0.00% 1.47,10,00,000 100, 0% -
Trust [Including shares
held by nomineeg)
&7,10,00, 000 100, D0V 1.47.10 0o LD, 00%
Mote 17.5

Shares sfiotied as hully pald-up pursyant 83 contracts without payrment Baing recaived in cash for the period of five years immediately preceding the date of

the Salance shest: Rafer note 17.2 (B1(3) above
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Motes forming part of the financial statements

Note 18
Cther equity
{® in Lakhs
Particulars ) As Ak Az
Starucory reserve fund 9413.01 8,675,98
Capital resérvs {5,080.54) {5,089,54)
Securities premium 28.00 18.00
ImparmEnt regerve 156,72 471.57
Reétalned earnings (38,232 .34) [42,455.30)
Equeity camponent an opbionally convertible priference shares 140,50 .
Hhar Eﬂl‘ﬂl:l'ﬂhEn!h'E WMCOrRe
Equity knstrumant chrough alhar comprabiensive incame [OCT) 14,61,793.50 14,765,964 47
Totnl 14,37,309.85 14,38,555.18

Mote 18.1
Hature and purpose of resorves

Statutory Resarve Fund
The Company has craatad a Stafutory Redarve Fund an par Section 45-10 of Restree Bank of [rdia Act, 1934 bs which the Company i$ reguires Wransfer a

UM not kess than twesty pee cent of Its net grafit every vear = diaclassd (n the profit and loss accoont bofare any dividend 1s declared.

Capital Reserve 1

Reserve is primarlly created on Ama‘gamation/Arrangamont a5 ger statutary réquirement, This resarve ks utiised in accardance with the specific
provisiang of the Companies Ack 2013,

Securities Prémium i
Thie amaunt réceived o excess of faoe value of the equity shares i recognised in securities premiiem. This reserve 1= whiised in acconcancs with the

specific provissos of thi Companios Act 2013, This reserve is utiised 7 accandance with the specific grovisions of the Companies Act 2013,

Impalrmant Reserve ;

f5 por the RBL Nerificabon dated Masch 13, 2020 an "fmplementation of Indian Accounting Standards”, [ imparment allowance under Imd AS 109 s
ltwer than the provmioning requered under Prudential Morms on fncome Recognition, Asset Clesssicatian and Provisioning {Inclisding standard assat
provisioning], the dilference has to appropriabed fram the net profit or loss after tax to a saparate "Impaiement Reserve’,

Retained Earnings ¢

Retdinad gamings are the profits that the Campany hes earned Gl date, bess any bransfers to general resarve, other reserves, dividends or othor
distritastions paid to srarehalders, Ratatned earnings is a free reserve avallable to the Company.

Equity eomponent on optionally convertible preference shares

Compound fnancial instrument related to (% opbonally convertible, non cumiudative, non-participating, redeemable proforence sharés wirre issued on
May &9, 2024 and May 30, 1024,

Equity Tnstruments through other comprahonsive income :
The Compainy has alectsd (o recognlse changas in the fais value of cartain investment In equity instrument 16 other comprabansive mcome. This amaunt
will b reclansified to retomed eamings on derecognition of equity instrument,
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Motes forming part of the financial statements

MNote 19
Revenue from operations
(® in Lakhs)
Particulars Year ended Yoar anded
March 31, 2025 March 31, 2024
Financidl ASSErs mess
Interest on loans 6,925.36 6,132.48
Interast on bank Nxed deposits 5.24 56.63
Interest on OCD 0.47 -
Tatal interest income 6,930.77 6,189,11
From investments in Quoted Shares 6,2259.92 6,649 424
Total dividend income 6,229.92 6,649,588
Pledge fees 1,161.51 1,326.00
Total Pledge feas 1,161.51 1,326.00
|21
Met gain an fair value changes on financial instruments at FYTPL
Investments 6,363,086 B,826.32
Ket loss on fair value changes on finandal instrurménts  designated at FUTEL
Subordinated Liahilities {d.388.50) -
I Total Net gain an fair value changes 3,975.36 6,828.32
Total 1839756 30,99331
Particulars Yaar andod Year ended
March 31, 2025  March 31, 2034/
I i
Realised 2169.83 1,246.85
Unrealised 3,705.53 5,581.47
Total Net gnin on fair value changes 3,975.38 6,828.32 |
Mote 20
Other income
(% in Lakhs)
Particalars Year ended Year ended|
March 31, 2025 March 31, 2024
Interest on income tax refund - 94.93
Total = 9493
Mote 21
Finance cost
(T in Lakhs
Particulars Year ended Year nnd_ldi
March 31, 2025 March 31, 2024
Interest cxponse
On bormowings 1,687.62 1,654.83
On subordinated liabilities 1,449.57 2,517.51
Tatal éﬂ?.:! IEI'H.AII
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Motas forming part of the financial statements

Mote 22
Other expenses
{®in Lakhs)
Particulars Year endad| Year ended
March 31, 2025 March 31, 2024
Advertisement & business promedtion expenses 0.16 4,04
Auditors” fees and expenses [Rsfer note 23] 4.98 5.03
|l..|agal and professional charges 23.68 23.97
Brokerage on sale of securitics - 841,88
Rates and thxes * 7176
Amalgamation expense - B7. T
Damat charges 352 379
Custodian chargos - 0,49
Directors sitting fees 2.07 1,07
CSR expenses [Rafer note 35) TL00 51,50
interest on late payment of statutory dues - 0.03
Misceflanetus expanges 4,61 2.50
s %
MNote 23
Tax expenses
) L% in Lakhs)
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Current tax 3,182.75 2,848.73
Onferred tax (3,010.03) 1,1413.85
Total 172.72 395258 |
Mote 23,1
A reconciliation of income tax expense applicable to accounting profit before tax at the statutory income
tax rate to recognised Income tax expensa for the year Indicated are as under:
(% in Lakhs)
Particulars Yedar ended Year ended
March 31, 2025 March 31, 2024
Profit before tax 3,857.85 15,821.31
Enacted tax rate in India 25.17% 25.17%
Expected income tax expense at statutory tax rate 970,95 3,981.91
Expenditure disaliowad 17.87 31.85
Expenditure allmwed ufs 350 {54, 80} (54.79)
Adjustmont on account of differentlal tax rate (520.51) (1Z1.13)
Others (240.78) 5,74
Total 172.72 3,952.58 |
Effective lax rale 4.48% 24.98%

Note: The tax rate use for recond|iation abave is the corporate tax rate of 25. 1685, payable by the corporate entitities in

India on taxable profit under tax law in Indian Jurisdiction.

MNote 24
Earning per share

Particulars As ot As at
March 31, 2025 March 31, 2024
Profit attributabde to equity sharchabder for basic £FS (2) A 3,685 11,869
Dividend on Compulsery Convertible Preference Shares (£) B .
Profit attributable to equity shareholder for diluted EPS (2) C=A+B 3,685 11,869
Weighted average numbar of equity shares for Basic EPS {Denomina! o 3o,74,46,520 36,74,46,320
Effect of dilution E -
Weighted average nurnber of equity shares adjusted for effect of F 36, 74,436,520 36,74,46,524
|Earnings por share - Basic (2) GeifD 1.00 3.23
|Eamings per share -Dituted (¥) H=C/F 1.00 123

Naote: As per the term sheet, number of equity shares to be ssued by the Company o Investons against optionally canvartibie
preference shares are dapendent wpon fair value of the Company on the dare of conversion and accardingly.bave not

been considered for detarmination of dileted EPS

e
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Notas forming part of the financial statemants

Hote 35
Financial instruments

A Categories of financial instruments

—— (% in Lakhs)
Particulars. A% at Harch 31, 3029
_ChrryinpValues |  FairValum | Carrying Values |
Financipl assets
Messurad at smortised cost;

Cash and cash ngunalsnts 264,60 264,60 02,97 SO
radE and other recoivablle E72.33 67233 T26.03 7603
Lans 11,219.53 47,219.%3 12063236 20,622 58
Cither financial assots 31463 Fia 62 31347 31343
Sub-tata: (A) 437108 4347108 | 1.22.565.03 1,12.56507 |

Mensured ot fair value through other
camprehansive income [FVOCT):
Imvestmants ¥ 16,75.55082 15.47.500.07 LE.47, 500,37
Sub-tolal (B) 16,75.552 83 16,75, 05282 | 16.4%,500. 37 L1647 50037 1
Measured ot lair value through profit
& loss (FUTPLY
Inwastments b ldRWA0AY ) LAZ960.31 4,040 20 E4,083 18 |
Sab-total (C) 1.22.960,31 122980.71 24,045, 28 24,045 28 |
18.40.954.21 18.40.384.21 AZR4,AA0.58 —AZ24.110,88.
Financial Habilities
Maasuried at amortised cost
Trade & olher aayahis 7.53 7.53 ) 540 5,40
Horrowings {obher than debt securities) 2365259 22,551.82 20,044.50 20,302.63
Subardinated Habitities 1301509 11,1350 26,097.48 28,141.73
thar financial liaksilines #50.33 750,34 54,23 554,93
Gush-totsd [A 34,425.50 34,444,73 A8 802,31 49,104.59
HMaasurod &t fair valoe through profit
& loss (FVTPL):
Sighord Eaniiting 30, 348,00 30, 34600 -
[ totad (R Lo 30,345.00 - =
64,772,80 54,792.73 3580331 —39,104.59 |
0. Lovel wise disclowure of falr velustion of financial instraments
Particulars Az at Ax at Falr walue hisrarchy | Valuation technlqua{s) and
March 31, 2025 March 31, 2024 kny Input{s)
16,73,552 82 16,47, 500.37 Level L GUbked DIC prices 0 an cive
i
[FVTPL)
Husaked ipvestments - i mutual funds 9.208.23 283108 Lavel 1 Quoted bid prices In an sctee
miries
Linguoted ihvestments 1 Prefereroe Shares 3350946 IR T Ll 3 Descoented casn fMow: Fulure
cashflow are Dased an termms of
praforence sharas  (iscocnisd
at a rate thal reflect  the
m
Unguicted ivestments in Debentures B, 242,13 [EE] Discountad cash Now: Fufure
cashfove are Baged on terme of
preferents  shares  discountsd
Wl g rile  thet oreflet e
b okt sigk
[Financial sssstx 17.98,51343] 187184568 ]

€. Sansitivity analysis of Level 3
Flmancin| sanets

The fair value af investments in Cptanafly Convertible Praference shares 25 at March 31, 2025 anil March 31, 2024 was T 33509.96 Lauhs and ® 2115222

regpectively. The fair valus had Been determined based on futury estimatad cash fows Uistountad 8L the borrowding tifs, & 0.5% change in barmwing rate 25 6%
March 31, 2025 and March 31, 2074 woukd resull int

e [ *in fakhs)
Dther © ve T {OCI) Prafic & loss
Change in borrawing rate As At AE at Az at Ak
Harch 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024
0. 5%, Incr - (132 680 (138,181
i raa 13993 |
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Hotes forming part of the financial statements

Einancial Habilities

The fair valie of Redeemable Non-Convertible Preferance shaced lssued 83 at March 11, 3025 and March 31, 2024 was ¥ 41,511.81 lacs and ® 26,007 48 jacs
raspectivily. The fair value has been detesmined bosed on fulure estimated cash flows discounind At the borrewing rate. A 0.5% change 1n borrawing rate as ak
Barch 31, 2025 ardd March 31, 2024 would result in:

S— { % in lakhs)
Othar Comprahonsive Income (DOL) Profit & loss
[Change In borrowing rate AS at As at &5 At As at
March 31, 3028 March 31, 2024 Hmrch 31, 2025 March 31, 2024
|0, 3% Increage = - 117144 548.29 |
(0. 3% Docranse - = _[Ri5.53] {608, G}
. Recanciliation of level 3 falr value messuremant
FIRNpCiEl Rpaate
Particulars T in Bl
Batances as at Aprll 1, 2023 15,6460
Gain f {inssh recognised in statement of profit and loss 5,532
Balances a8 st March 31, 2024 : 21,192,232
Additigns during the ygar B5,455,00
Darecognised durng the year A
Gain f {Iosa) recognised in stalemont of profit ani (oss 0,100, 48
Balances as al March 31, 2025
E Detslis of Financial agsats) Habilities measured ot amortised cost but fair value disclosod in category wise
Particulars Az at As at Fair valun hismrchy | Valuation technigua(z) and
March 32,2025 | March 3i. 3034 .
Lu.ﬂr:l Discounted  cash fow  onl
NG Vi 41,219.53 1,20,522.56 abscrusbile Kyt cagh fbws
Falr value 41.719.53 1,20.622 56 Lol 2 L o T
digromnted A1 @ rAle bl
reftects market rinis
Barrawings {other than ccbt secusities) Discountied «<ash  flew.  on
Carrying valie 22,652.50 20,0450 chamrvablo future cash Rows
Fair value i1,551.82 20,302.63 Lol e e s
discounléd &t o mba  thai
reflocts markal riaks
Subardinated ([abiities Oisccunted  cash  faw  on|
Carrying virlus 1101509 26,097.48 lunchservadle future cash fows
Fair waleg 113500 2814172 il 3 lare bdged on berms of Hoans)
digcounted At 8 rale  that]
reflects market risks

Thare wiern £ signeficant ransfer bedween lovel 1 and Ievel 2 and level 3 of Fair value Hierarehy in the year

The carrying ammaunt of cagh and cesd squivabents, Trade & attwe recelvabile, otfier MiRancial assets, trade & Heher fayahle and other Anancial (abiiibes are corsidered
ko be the sama a8 their falr values dus ro thiele Shor team nature.

Thit managemisnt cinsiber thil e earmping amounes of faphcsl aasets ane francal |shdites secognidad i ihe finacickal statsinents dpprasimate thalr Doy values
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Notes forming part of the financial statements

Nota 28
Capital Management & Risk Managemant Strategy

A&, Capital risk managemeant

The Company's objective Is to maintain a strong & healthy copital raties and catablish a capital structure that would masimise
the réturn to stakeholders through optimum utilisation of its funds, The Company |5 having strong capital ratio and minimum
capital risk, The Company ‘s capital requirement i malnly to fund its strategic acgulsitions, The principal source of funding of
the Company hes been, and s expectad ta continue to be, cash genersted from its operations,

The Compeny monitors As capital using gearng ratlo, which is net debt divided to tokal aguity. Net debt includes, interest

bearing loans and borrowings less investments in mutual funds, cash and cash equivalants, Bank balances other than cash and
cirgh equivalents and cusrent Investmants,

Particulars Anat Asat
March 31, 2025 | March 31, 2024
\Borrowings {other than debt securities) 22,652.50 20,044, 50 |
|Sub-omdinated fabilties 41,364.09 __%if 197,48
ess: [rivestments In mutus funds (9,208,723 1,853.06]
\Less: Cash and cash eguivalent (264.60) —(302.97)
et 54,542,76
ﬁ 15, 74,514 88 1%
[Gearing ratio 0.03 0.03

Risk managamant framéwork
Boerd of Directors of the Compeny has developed and monstorng the Company's fak managament policies. The risk

management podicies sre estahlished to ersure timety identification and =valuation of risks, setting acceptable risk thresholds,
Identifying and mapping controls against these risks, manifor the asks and thelr imits, (mprove sk swareness and
transparancy. Risk management policies and gystams are reviewed regulacy te reflect changes in the marcket conditions and the
Company's activities 1o evaluate tha adegquacy af the risk management framewrirk in relation t the sk faced by the Company

Financial risk manageamant
The Campany has formulated and implemented & Risk Management Palicy for evaluating business risks. The risk management

policias are edtablished to ansure timely identification and evaluation of risks, satting acceptable risk thresholds; identifying and
Mapping  contrels - agangs these rsks, monitor the rigks and thelr imits, improve risk awareness and transparency. Risk
management policies and systems are reviawed regularly to reflect changes in the market conditions and the Company's
dctivitles to provide reliable infarmation  tha Management and the Board to cvaluats the adequacy of the risk mansgement
framework in ralation to the risk faced by the Company.

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

L Intarest rate risk
Interest rate risk &= the risk that the fair value or future cash fows of @ financlal Instrumant will fuctusts because of
changes in marks! inberest rates, The Company i not exposed to interest rate risk as all the borrowings referred In Mote

il.  Credit risk managarmant
"Credit risk refers to tho risk that 8 counterparty will dafault on'Its contrachual ohligations resulbng in financial [oss to the

Comipany. Credit risk encompaszes af bath, the direct risk of default and the risk of deteriarabon of creditworthiness as wall
as concentration nsks. Pledge obligation risk is the risk that may occur in case of defaull on part of Pledges company which
may immedately amount to loss of assets of Company, The Company hes adopted a policy of only dealing with
wradibverthy counterparties to mitsgatng the rsk of Ninancial loss from defauits. Compeny's credit risk srises principaily
fram laans, Trade recéivable and cash & cash equivalents,

Loans
The Company has adopted lpan policy duly apprmved by the Company's Board, The ohjective of said policy i5 to manage

the financial risks relating to the business, Mocusses an capital protection, liquidity and yield maximisation. Invastments of
zurplus funds are made enly m aperoved counterparties within cradit mits approved by the board. The limits are sat ba

mitirmise the nsks and therefors mikigate the financial logs through countar party's potentiol fallure o make payments,
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MNotes farming part of the financial statements

- Trade receivables
Tha trade receivable of the Company generally spresad over imited numbars of parties. The Company evalustes the credit
worthiness of the parties on an ongaing basis. Further, and the history of trade recelvable shows nagliginle provision for
bad and doubtful debits, Therefore, the Company does not expect any mataral sk sccount of non-pedarmance from these
parties

- Cash and cash egulvalents
Credit rigks from balsnces with banks and finanelal institutsons are managed in accordance with the Company policy. The

Company’s maximum expasure o the credit fsk for the components of balance sheet as ot Manch 31, 2025 and March 31,
2024 is b carrying amaunts mentioned in Mota No 4.
Credit risk anses from balances with banka i3 limited snd there is no collateral held against thesa, "

- Impajrment assessmeant
The raferances below show whers the Company's Impairment asssssment and measurement approach is Sat out in this
repart. 1t should be read in gonjunction with the Summary of significant sccounting policies,

Thi trade recelvable of the Company generally spresd gver (imited numbers of parties, The Company evaluates the cradit
worthiness of the parties en on angoing basis. Further, and the histary of trade recefvable shows negligible provision far
bad and doubtful debits. Therefors, the Company does not expect any matensl rsk account of non-performance from thesa
parties, Tha Company uses simplified approach {l.e. Lfetime expscted credit loss model] for impeirment of trede
rece{vables/oontrack agsats.

The Compeny applles General approgch for its loans and advances o provide for credit losses prescrived by IND AS 108,
which provides te recognised 12-months expacted credit losses where credit risk has not increasad significantly since initial
recagnition and to recognised lifebime expected credit [osses for financlal instruments for which thers have been significant
increage i credit risk since nltial récognition considering &l resspnable and supportable infarmatien, including that of
forward loking.

Pefiniton of Dafault :
The company categorises loan sssets mto stages based on the Days Past Due status: «

Stage 1; [0-30 days Past Due] It ropresonts exposures where there has net been a significant increase In cradit risk since
initial recognition and that were nat credit impaired upon arigination. The Company uses the same criteria mentioned i the
standard and assume that when the days pest due exceeds ‘30 days', the ok of default hes increassd significantiy,
Therafore, for those loane for which the days psst due |= less than 30 days, the Company recopgnises as a collective
provision the portion of the lifatime ECL associated with the probabllity of default svents occurring within the next 12
manths.

Stage 2: [31-30 days Fast Due] The Compery collactively assesses ECL on exposures where there has bren o significant
increase |0 eredit ritk since inftial recognition but ar not credik impaired, For these exposeres, the Company recognises as
a collective provision, & #etima ECL {i.&, mfecting the remaining fatima of the fnancial assat)

= Stage 3: [More then 90 days Past Due] The Company Identifies, both collestively and Individually, ECL on those exposures
that are assessed g3 credit impaired based on whether one or more events, that have a detrimental Impact an the
estimated future cash flows of that assat have acourred. The Company use the same criteria mentionad In the standard and
assurme that when the days past dus exceeds ‘90 days’, the defoult has occurred,

Far all ather financial assets, i credit rsk has not increased significantly, 12-month expected credit loss is used to provide
for impalrment loss. Howevar, If credit sk has increased significantty, iifstime expacted cradit bds bs used.

Loans and recelvables are considered to have low credit risk based on credit evaluabson undeitaken by the Company. Thers
Is ne history of any defaults on these loans snd receivabie. Since the counter-parties are the Group Companies, the
Company regulfary manlters to ensure thal these enbities have enough liquidity which safeguards the intesest of investars

and lenders, Accardingly, there is no Expectad cradit loss allewance on the aforesaid loans.
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Mates forming part of the financial statemants
In respect of financlal guarantees provided byte Company to banks and financial iInstitutions, the maximurm expasure which
the Company 15 expased to is the maximwem amount which the Company wauld have to pay If tha guarantas ls callad wpan,
Based an the éxpectation al the end of the reporting pericd, the Company considers that It is more Kkely than nat that such
an amaunt will not be payable under the guarantess provided,

= Cash and cash equivalents t
Credit risks fram balances with banks and finsncisl institutions arm managed in accordance with the Company poiley,

The Company maximim exgesure ta the credit risk for ths companénts of balance sheet as March 31, 2025 and March 31,
2024 15 the carrying amaunts mentioned in Note no. 4.
Cradit nsk arisas from balances with banks i imibed and these 15 no coilateral nejd against these,

il Liguidity risk management
Liguidity rigk refers to the nsk of financial distrese or extraardinary bigh financing costs arising due to shortage of |kgukd
funds in a sltuation whare business conditions unexpectedly detenarate and requinng fineneng. The Compsny fegulres
funds both for short term operational needs Bs well as for long term strategic Investments, The Company generabes
sufficlent cash flaw for operations, which (ogether with the availsble cash and cash equivalents provide bouidity in the
shart-térm and long-term. The Company has established an appropriate liguldity risl management frameworl for the
managament f the Company’s shad, medium end bong-term funding and liguidity management requirements. The
Compiary manages liquidity rsk by maintainmnD adequate resarved, banking faslites and by esnbinuausly menitoring
forerast and actual cash flows, and by metching the maturity profilas of finandal assets and labilites.
The following tables detall the Company's remalning contractunl matusity Tor financial llabilities and fingncial assets. The
tabies have been drawn up based on the undiscounted caih fows of inancial astats and llabdites,
Liauidity exposure as at March 31, 2025 P
Ein Lakhs)
Particulamm Totnal
=1 wear 1-3 vear > J vears

Financial assats
Cash and cash equivalents 264,60 - - 264,60
Trade and other racenahie 672,33 - - 672.33
Leans - §,871.00 32,210.00 41,219.53
Investments 9,208.23 17,89,304.50 17.98,513.13
Qther Ninandal assets 2.10 312.52 314.62
Total financial asgets 10.147.26 2.283.52 )|  18.21.51490!  18.40.984.21
Financial labilities
Trade and other payable 7.53 . - 7.53
Borrowings (othaer than dabt - 20,244,550 2,408.00 22,652.50
securities)
Subperdinged kit bes = . 41,363.09 41,363.09
Dther finangial labifities 460,43 289.95 - 750,38
[Total fnancial fabilltles 467,86 A0.534.45] ARTTLOS|  64.773.50 )
Liguidity axposure as at March 31, 2024

(% in takhs)
Particulars Total

< 1 year 1-3 year > 3 ysars

Financial assets
iCash and cash equivalents 802,87 - . 902.57
Trache and other receivable 726,03 - . 726.02
Loars 50,000, 00 9,436.00 B61,186.56 1,20,622 56
Investmeants 2,853.08 - 16,68,692.59 16,71,545.65
Orther financial assots 0,95 312,52 - 21347
Total financial assots 54,483.01 9,748.53 | 17.23,87915|  17,94,110,68 |
Einancial llabllitias
Trade and other payable 5.40 - = 5.40
Barrawings {ather than debt 11,162.00 - B.BR2.50 20,094.50
securities)
Subordinated liabifities - . 26,097.48 26,097.48
Clther financial iebifities 36498 289.95 - 654,93
Total financial Habilities 11,532.38 289,95 34.979.98 36,802.31
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Notes forming part of the financial statements

iv. Market risk
The Company’s sctivitins expose it primarily to the financial rigks of changes sguity price nsk as explained beiow:

wl,

Price Sansitivity anatyais:

Equity price risk u refated to the change in market reference price of the instruments in quaoted and unguated securities,
The fair valus of some of tha Company's investments expeses to company to eguity prica risks. In general, thase securities

are not held for rading purposes,

The far value of equity instruments and motus! funds as &t March 31, 2025 and March 31, 2034 was ¥ 16,84,761.05 lacs
and ¥ 16,50,353,41 lacs raspactively, A 5% change in price of equity instruments hald as at March 31, 2035 and March 31,

2024 wiould result in:

Dividend Incoma risk management

_ { € in lakhs)
{ocI) P & loss
% Change As at As at As at l'EIEBI As at
M_mmu%n_mm
2% Increase 71,797 44 63,527.61 460.41 142 65 |
5% Decrogse (71,797 44) [63.527.61) (60417} [122.65)
Other Camprehenslve Income (OCT) Profit & loss
¥ Change As at As at As at As at
March 31, 2024 | March 31, 2023 March 31, March 31,
2023
|35 Increase 63,527 5] 39,879.59 142,65 =
5% Decrapse (63,527.61) (30,879,593 {143.65]

Divicland income risk refers to the risk of changes in the dividend income dus to dip in the pefarmance of the investes

Foreign currency risk managemant
The Company's functional currency 15 Indlan Rupees (THR), The Campany dosd nol heve afy fomeign Clrrency EXpasuras,
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Motes forming part of the flnancial statements

Note 27
Maturity analysis of assats and llabllities
(2 in Lakhs) _
Particulars As at March 31, 2025
Within 12 months After 12 months Total
ASSETS
Cash and cash equivalents 264.60 = 264.60
Trade and other receivable 67233 - 6572.33
Loans . 41,219.53 41,219.53
Investments 9,208.23 17,89,304.90 17,98,513.13
Other Financial assets 2.10 312.52 314.62
Current tax assets (Net) - 145.17 145.17
Proparty, plant and equipment - 33.15 33.15
Toatal 15,14 .26 15;51,513.5?' 1E41,—1§L§3
LEABILITIES
Trade and other Payables 7.53 - 7.53
Borrawings (other than debt securities) - 22,652,550 11,652.50
Subordinated liabllities - 41,363.09 41,363.00
Other Anancial lizbitities A460.43 289,95 750.38
Deferred tax liabilities (net) . 2,01,725.39 2,01,725.39
Cther non-financial Labilities 148.78 = 148.78
Total 616.74 %Eﬁ,ﬂﬂﬂ.ﬂﬂ Zrﬁ G47.68
e
— (% in Lakhs)
Particulars k. As at March 31, 2024
Within 12 months | After 12 months Total
ASSETS
Cash and cash eqguivalents 902.97 = 902.97
Trade and other receivable 726.03 - 726.03
Laans 50,000.00 70,622.56 1,10,622.56
Investments 2,853.06 16,68,692.59 16,71,545.65
Other Financial assets 0,95 I12.52 313.47
Current tax assets (Net) - 119.94 119.94
Property, plant and equipment . 34.61 34.61 |
Tatal | SAII.BB.HE 1 ?lﬂ'ﬂl?ﬂl.ll 1?[&'“5;23
LIABILITIES
Trade and othar Payablas 5.40 . 5.40
Borrowings (other than debt securities) - /,882.50 20,044.50
Subordinated llabilltics - 265,097.48 26,097.48
Other financial labllities 364,598 289,95 654,93
Provisions . . -
Deferred tax labllities {net) - 1,61,512.01 1,61,512.01
Cther non-financial Habiiities 90,73 - 90.73
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MNotes forming part af the financial statements

Note 28
Contingent liabilities not provided for 1
Disputed clalms (Inclueding intesest, If any) In respect of:

2. Income tax (disputed claims / |evies) : ¥ 242,70 lakhs (As at March 31, 2024 : ¥ 6,34 lakhs)

Ir. Interest on MYAT demand: ¥ 190,49 lakhs (As st March 31, 2024 : 7 12049 lakhs)

MNote 29
Ramunaration to the Auditors 1
(2 In Lakhs)
Particulars Year ended Year ended
March 31, 2025 March 21, 2024
Audit feas 1.30 3,15
Tax audit fees 1.00 ’
Other services 0.68 1.88
Total 4,98 5.03
Nate 30

Related party Disclosures, as reguired by Ind-AS 24:

a. List of Related Parties:
Associate:
ISW Energy Limited {Associate up-to August 15, 20323)

Individual exerclsing control:
Mrs, Sangita Jindal

Kay Managerial Pérson:

Mr. Deapak 8hat - CEQ

Mr. Sanjeayv Dashi - CFO (w.e.f. December 20, 2023)
Mr. Ajay Joshl - Company Secretary

Indepandent Mon-executive Directors:
Mr. Alok Mehrotra
Mr. Rajash Batham

Other related parties with whom the Company has entered inta transactions during the year:

15W Energy Limibed {From August 16, 2023)
“Adarsh Advisory Services Privobe Limited
Echlone Multiventuras Put. Ltd

Everbest Consultancy Services Private Limited
Innox Global Multiventures Pyt, Lid.

15W Projects Limited

JTPM Metal Traders Private Limited
Magnificient Merchandise & Advisory Services Private Limited
Windsar Residency Private Limited

Gecomo SMY Pyt Ltd

Laptev Trading Pvt. Limited

ISW UAV Limited

15W Metaliks Pvt. Led

ISW Greentach Lkd

JSW Green Mobility Ltd

15W Copper B Metals Lid

Descon Pyt Lid

JSW Holdings Ltd

15W Shipplng & Logistics Pvt. Ltd

South Wast Mining Limitad

15W Foundation

JSW Sports Put. Lid

15W Defence Pyt. Ltd

Realcom Reatty Pyt Lid
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Motes forming part of the financial statemnnts

b. Retated Party Transactions:

(¢ in Lakhs)

Nature of Transsctions Year endad Yaar ended
March 31, 2025 March 31, 2024

Loans given:
Adarsh Advisory Services Pyt Led, 18,355.00 10,005.00
Echislon Multiventures Pyt Lid 4,185.00 3,730.00
Evarbest Consultancy Services Pyi. Lid, 11,148.00 14,090,00
Innox Glabal Multiventures Pve, Lid, 200.00 1,230.06
J5W Projects Lid, 26.00 5.000.00
TTPM Metal Traders Pyt, Lbd, - 57,600.00
Magnificient Merchandise & Advisory Services Pyt Lid, 6,571.00 15,000,00
Safjan Jindal Family Trust - 2,775.00
Windsor Residency Pvt iLbd. . 5,060.00
Gecomo SMY Pt Ltd 3,700,00 .
JSW Copper & Metals Ltd 25.00 .
JSW Green Mobility Limited 3,500.00 -
I5W Greentach Ltd 1,250.00 -
JSW Metaliks Pyt Led 5.00 -
JSW LAY Libd 1,325.00 -
Laptey Trading Pvt. Lid T10.00 -
Loan received hack:
Adarsh Advisory Services Pvt. Lid, 28,897 50 2,135.00
Echelon Multiventures Pyt Lid T915.040 -
Everbest Consultancy Services Pvt, Ltd. 25, 113.00 -
Tnnox Global Multivertures Pyt. Ld, 2,465.00 BO0.00
ISW Projects Ltd 5,000.00 -
JTPM Matal Traders Put. Lid, 50,800.00 &,800,00
Magnificient Merchandise & Advisory Services Pvt. Lkd. 5,826.00 -
Gecoma SMY Pyt Lid 3,700.00 -
Safjan Nndal Family Trust 3 24, 480.50
Deposit given for proposing directors
JSW Energy Limited 2.00 3.00
Deposit given for proposing directors recelved back
JSW Energy Limibed - 9.00
Loans taken (including renewal of loans):
15W Hodings Lkd, 11,362.00 *
Descon Py, Lid 2,500.00 -
J5W Shipping & Lagistics P, Led 3,500.00 A
Seith West Mining Limited - 5,000.00
Repayment of loans taken:
Divine Multiventures Pt Lid. - 34085
ISW Holdings Lbd, 6, 162.00 *
[roscon Put, Ltd §2.00 L4
1SW Shipping & Logistics Pet, Lbd 3,500,00 *
South West Mining Limitad 5,000.00 =
J5W Processoes & Traders pet, Lid, - 1,275.50
Magniliant Consultancy Services Pwt, Lid, - 475.00
Meotres Stea! Wires Private Limibed - 386.58
Sahyog Holdings Private Limited =
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Nature of Transsctions Year ended Year ended
: March 31, 2025 March 31, 2024

Interest on loan given:
Adarsh Advisory Services Put, Lid, GEH.58 954,21
Echelon Multiventures Pvt Ltd 381.93 Ba.48
Everbest Consultancy Services Pyt Led. 1,234.65 67.16
Innox Global Multlventures Put, Ltd. 900.37 925,60
1SW Projects Ltd, 401.40 22,13
JTPM Metal Traders Pyt, Ltd, 1,152.81 1,853.21
Magnlficient Merchandise & Advisory Services Pyt Lid, 1,259.90 66,39
Gecomo SMY Pyt Ltd 0.93 -
JSW Copper & Metals Ltd 0,17 -
JSW Grean Mobility Limited 23,67 -
ISW Greentech Lid 11.10 .
JSW Metaliks Byt. Led 0.03
JEW UAV Lid 23.90 -
Laptev Trading Pvt. Lid 0.53 .
Sajian lindal Family Trust - 2,105,865
Windsar Residancy Pyt Lid, 545.40 53%.42
Dividend received:
HISW Energy Limited 6,229.85 5,649.85
J5W Steel Limiced o.a7 0.03
Pledge fees income:
Adarsh Advisory Services Put, Litd. 190.7% 128 65
Everbest Consultancy Services Private Limited 326.60 433,25
JSW Projects Led. 157.01 176,58
J5W Sports Pet. Lid, 53.08 155.25
JTPM Metal Traders Private Umited 44,03 B6.62
South West Mining Limited 380.05 245,65
Interast on borrowings:
Divino Multiventures Pvt, Ltd, - 11.87
J5W Holdings Lid, 1,650.45 1,550.45
DesconPvt. Ltd 24,01 -
15W Shipping & Logistics 0.88 -
South West Mining Limited 11.28 &
ISW Processors % Traders Pvt, Lid. 43.28
Magnlliant Consultancy Services Pyt Lid, - 16.12
MNeotrex Steel Wires Private Limited - 1313
Sahyog Holdings Private Limited - 8
South West Mining Limited - 20.04
Consultancy lees
Systran Multiventures Private Limited - 1.50
C5R Expenses incurrad:
JSW Foundation 71,00 1,50
Compansation to Key Managerial Person
Mr. Deepak Bhat 1210 13.20
Closing balance of related parties:

(T in Lakhs)
Particulars As nt As at

March 31, 2025 March 31, 2024

Trade receivable:
Adarsh Advisory Services Private Limited 124,24 74.30
Everbest Consutancy Services Private Limited 139,24 244 45
JSW Brojects Limited 169,57 a90.87
15W Sports Private Limited 42.84 82.94
JTPM Metal Traders Private Limited 47.55 22,30
South West Mining Uimited 148.70 211.16
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0% Non cumulative Hon Convertible Redeematile
Preferppee Shares

Everbest Consultancy Sorvices Put, Lid

28,100.00

Particulars As at As at

March 31, 2025 March 21, 2024
|Loans given:
Adarsh Advisory Services Put, Lid. 2,009.00 12,547 50
Echalan Multiventures Pyt Ltd - 3,730,00
Everbest Consultancy Services Pyt Lbd, 125.00 14,090.00
Innox Global Multiventures Put. Ltd, #.401.00 10,666,00
15W Projacts Lid, 26.00 5,000.00
JTPM Metal Traders Pyt Lbd, - 50,800,00
Magnificient Merchandise & Advisory Services Pk, Lid, 15.745.00 15,000,00
1SW Copper & Metals Lbd 25.00 -
ISW Green Mobilicy Ltd 3.500.00
ISW Greentech Lid 1,250.00
ISW Matalis Put. Lid 5.00
ISW UAY Lt 1,335.00 -
Laptey Trading Pyt Ltd 710,00 a
Windsar Resldancy Pvt. Lid. 6,060.00 &,050.00
Investments made (at fair value) :
1SW Energy Limited 16,75,519.20 16,47,484, 86
15% Steal Limited 10.63 B.30
J15W Holdings Limited 22.99 7.21
Realcom Reality Private Limited - Optionally Convertibite 23,309.56 21,192.22
Preference Shares
Interest recelvable:
Adarsh Advisory Services Pyt. Lid. 12,21 23.719
Echalon Multlventires Pot Lid - 76,03
Everbest Consultancy Services Pob. Lid. 031 60.45
ISW Copper & Metals L 0.15 -
15W Graen Mobility Ltd 21,39 .
ISW Greentech Ltd 9.99 .
JSW Metadiks Pvt, Lid 0.03
ISW UAV Lid 21.51 -
Laptev Trading PvL Ltd 0.47 =
Innox Global Multiventures Put, Ltd, 679.47 833.04
ISW Projects Lid. 0.54 19.92
JTEM Matal Traders Pyt Lid. - 1,608.00
Magnificient Merchandise & Advisory Services Pt Lid, B01.59 59,75
Windsor Residency Pvt. Lid. 490,86 48,08
Loans [ advances taken:
ISW Holdings Ltd. 20,244.50 15,0a4.50
Descon Pvt, Lid 2,408.00 -
South West Mining Limited - 5,000.00
Preference shares issued
Preference Shares (Face value)
J5W Realty & Infrastructure Pyt, Ltd, 10,000,00 10,000.00
Sun Investments Private Limited - 11,595.00
Tranquil Homes & Holdings Private Limited - 2.598.00
Prafeiance Shares (Face valis)
Reynald Traders Private Limited 2,552.88 2,552.88
Tranguil Hemes and Haldings Privabe Limited 1,554.00 2.558.00
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[Particulars As at As at

March 31, 2025 March 31, 2024
Interest accrued on borrowings:
Descon Pyt Lid 21.02 -
J5W Holdings Lid, 439,41 146,54
South West Mining Limited - 1B8.04
Refundable Deposit received (MVAT):
J5W Energy Limited 30,00 30.00
I5W Holdings Limited n.50 0,50
J5W Infrastructure Limited 1.00 L.00
1SW Jaigarh Port Umited 2.00 2.00
JSW Stesl Limited 200.00 200.00
South West Part Ltd 1.25 1.25
Pledge of equity shares of J5W Energy Limited on behalf o, of shares No. ol shares
af
Adarsh Advisory Services Private Limited 1,04, 81,600 41,233,000
Everbest Consultancy Services Private Limitad 1,09,88.500 1,20,01,767
15W Projects Limited 38,35,100 1,23 400
1SW Sports Private Limited 1,25,18,150 31.60,000
JTPM Metsl Traders Private Limited 14,001,000 9.41,000
South West Mining Limited 96,15,900 1,58,87,900

Terms and conditions
Interest
Interest [ncome |5 received on Loans glven to group companies in ardinary course of business. These
transactions are based on agreements signed with group companies. The Company has not recorded any loss
allowances for intarest recelvabls from aroup companies

Pledge fees

Pledge fees is recelved from group companies towards pledging of sharns of Listed companies far avaliing
credit facilties by group companies, These transachions are based on agreements signed with group
companies. The Company has not recorded any loss allowances for pledge fees recoivabie from group
companles,

Loans

The Campany has given loans bo group companies for warking capltal requiraments.. The loan balances as at
March 31, 2025 B March 31, 2024 was ¥ 41,219.53 |akhs and ® 1,20,622.56 lakhs respectively, These loans
are unsecured snd carry an Inberest ranging fraom 9% to 9,25% repayable with in @ perod of one to five
years. The Company has not recorded any loss alfowances for loans given to group companies.

Others
The Company pay sitling feas at the rate of Rs, 10,000 per Board Meeting to the Independent Non-executive
DHrectors.
Note 31
Operating sagment:
Based an Quiding principles given in Indisn Accounting Standard {Ind AS) 108 on "Operating Segment’ notified under the
Companies {Indian Accounting Standards) Rules, 2015, Company's primary business segment is Investing & Financing.
Ihese activities mainly have similar risk & returns. As Company’s business activities fall within 2 single primary business
segment, the disclosura requiremants of Ind AS 109 are not applicable
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Note 32
Disclosure under Micro, Small and Medium Enterprises Development Act:

The detalls of amounts outstanding to Micro and Small Enterprises under the Micro, Small and Medium Enterprises
Development Act, 2006 (MSMED Act), based on the available information with the Company are as under:

(% in Lakhe)
Particulars Year ended Year ended
March 31,3035 | March 31, 2034 |

1. Princlpal amount due and ramaining ungdaid = ¥
2, Principal amaunt due for more than 45 days 2 g
3. Interest due on above and the unpald Interesk - =

4. Interast paid on all delayed payments under tha MSMED Act, = =

5. Payment made beyond the appointed day during the year

6. Interest duw and payable for the period of defay other than {3) =
abave
7. Interest accrued and remaining unpaid i
B. Amount of further interest remeining due and payahle n -
|succeading years

Note 33

The Amount of "MVAT deposited under protest” represents the MVAT deposited against demand ratsed by Department of
Sales Tax in respact of MVAT on royalty on the trangfer of right to use a brand for the pedod from April 1, 2012 to December
i1, 2015. The Company has filed writ petitian In High Court, Bombay. The Hon'ble Court vide |t= order dated June 12, 2019
adjourned the matter sine die and reserved Its pudgement il the Hon'bie Ape Court passes the order in the case of Sub-
Way Systems India Private Limited

Note 34
Contingent provisions against standard assels ls mada @ 0,40 per cent of the autstanding balance as an March 31, 2024 in
térms of Master Direction on Core Investment Compantes (Resarve Bank) Directiens, 2014 dated August 25, 2016,

Note 35
Corporate Soclal Respansibility (CSR)
(€ in Lakhs)
Sr. No. Particulars As at As at

- March 31,3035 | March 31, 2024
a)  |Amount required to be spent by the company during the 1.00 51.43
fb]  |Amount of expanditure Inturred

{1} on Construction / acquistion of assels =

{1t} on purpese ather than (1) above 71.00 51.50
fcy _|Shortfall at the end of the year . .
{d)  [Total of previous years shortfall - e
{e} |Reason for shortfall, Mot Applicabie Mot Applicahble
(1} |Mature of CSE activities Sports Promatien and Puhbic health
[nstitution Bullding infrastructure,
capacity bullding &
suppart
programs
{0} [Detzlis of related party transactions, e.g., contribution to Refar note 30/ Refer note 30

3 trust controdled by the company In relation to CSR
axpenditure as per relévant Accounting Standard

{h} Where a provision |3 made with respect to a llablliey
ineurred by entering into a contractual obligation, the
moverments in the provision during the year shall be
shown separately.
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Note 36
Disclosure of va ratlos a8 per Schedule 11T of les Act, 2013
Sr, No. |Particulars Az bt Az st % Variance
March 31, 2025 March 31, 2024
fa) [Capital to risk-waightod asset B06.66% 503,09% 20, 58%,
ratio ([CRAR)

(b} |Tier I CRAR NA MA NA

{e}  [Tler IT CRAR NA A NA

(d) [Liquidity covarage ratie 100.00% 100.00% 0,00%
Note 37

Disclosure of details as required by RET/2020-21 /24 /Dol [NBFC) (PD} CC. No. 117/03,10.001/2020-21 dated
August 13, 2020

Components of ANW and other related requirement
Sr. Particulars As at ] _ 'Asat
No. March 31, 2025 March 31, 2024
{a) ANW a5 8 % of Risk Weighted Assets G06.66%: S03.09%
(b} |Unrealized sppreciation in the book value of guoted 18,54,607.64 13,84, 08649
() |Diminution in the sggregate book value of quoted - X3
Investments (¥ In Lakhs)
(1] Leverage ratio 0.08 0.08
Investment in othor CICs
Sr. Particulars As at As at
Ne. March 31, 2025 March 31, 2024
{2}  |Total amount representing any direct or ndirect capital = X
contribution made by one CIC in anather CIC (including
name af ClCs)
(b} |Number of CICS with their names wherein the direct or T P
Indirect capltal contribution exceads 10% of Owned Funds
{c)  |Number of CICs with their names whersin the diréct or = -
Indirect capital contribution is less than 10% af Owned
Funds
Note: For the purpose of above disclosures, the infarmation has bean given in respect of "Registered CICs"
Off Balance Sheet Exposure
R — (% in Lakhs)
5r. Particulars As at . MAsat
P, March 31, 2025 March 31, 2024
[a} _|DFf balance shect exposure L F -
(b} _|Financial Guaraitze a4 8 % of total off balance sheet = r
(e} MNoR-Fnanclal Guarantee as a% of total off balance sheet - =
{d] |Off balance sheot exposure to overseas subsidlaries - .
{8] |Letter of Comfort issued to any subsidiary = =
() {®)
wf G\ Nk
o \f".'. MBAI 12
% e

=, i
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Investments
{% in Lakhs
—. e L “L..'.-_l__l,
March 31,2025 | Maorch 31, 2024 |
Value of Investments
(i) __|Gross Value of Investments
(@) In Indja 1?,9‘8,:513.13 16,71,545 65
(b) Dlutside India -
{ii) __|Provision for Dapraciation .
(@) In India -
(h) Outside India = -
i} |Met Valua of Investmenls
{2} In india 17,98 513.13 16,71,545.65
(b) Outside India = -
Movement of Provisions held Lowards depreciation on Invesiments
i} Cpening Balance > -
(i) ladd: Provisiens made during the year =
(i) JLess: Write OF Write back of excess provisions during th + -
{h} IClosing Balanca
Buginoss Ratins
Sr.No. |Particulars As ot As at Remarks
March 31, 2025 |
{a} burn on Eguity (RoE)| .23% 0.75% Net profit / Equity
b Raetum on Asseks il 0.20% 0. 56% Net profit [ Total Asgets
€1 {Net prafit per employes WA MA 1Since the Company does 1
Sr. No. |l'lrliwlm_- As at As ot Remarks
{a)  [Return on Equity [RoE) 0, 75%, 0.46% Met profit / Equity
(b)  |Return on Assets (RoA) 0.66% 0.41% Met profit / Total Assets
{c)  |Net profit per employes hA WA Sinte the Company does r
ratio is not relevant
* Calcwtated on Profit after Tax
Provislons and Contingencies
{%in Lakhs)
Break up of 'Provisions and Contingencies” shown under the As at . MAsat
{a) _ |Provislons for deprecistion on Investment - =
(b) |Provision towards NPA - %
(e} [Provision made bowards Income t2x 3,182,735 2,848.73
(d) [Other Provision and Contingencies {Provision on Trade - =
Recalvables)
{e} Provision for Standard Assets 156.72 471.57

Concentration of NPAs
The company does not have NPAs as at March 31, 2025

Overseas Assels
The company doas not have averseas assets,

Miscellaneous
& The Company has not obtaimed any Registrations/ icenses; authorisations from other financial sector regulators,

b RBI has pot levied any penalties on the Company during the year.
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Mote 38

Distlogure of details as required by RBI/2019-20/88/DORNBFC (PD) CC. No.102/03.10.001/2019-20 dated Mo
regarding Liquidity Risk Management Framework for Nen-Banking Financial Companies and Core Investment Coy

%o of Total

% of Total Liabilitics

Sr. |Number of Amount
No. |Slgnificant (% in Lakhs) deposits
Counterparties
{a} 2 22,652.50 MA 10.87%

The Company does not have deposits as at March 31, 2025

roduct

Top 20 large deposits (amount In € crore and % of total deposits)

- Top 10 Berrowing {(amounts to ¥ 22,652.50 lakhs and 100% of total barrowings)

. Funding Concentration based on slgnificant Instrument,

[Sr. Mame of the instrument / product Amount % of total
\Mao. (L4
#) IBarrowings fother than debt securitles) 22,652.50 10.87%
(b |Subordinate Labilitles 41,363.09 19.55%
v. Stock Ratios:
Sr. |Particulars S
| Mo,
[a) |Short-term liabliities as a % of total public funds 0.96%
(b) |Short-term lisbilities as o % of total lizbilites 0.23%
(c) |Short«term labilities as a % of total assets 0.03%
Nata: The Company has not raised funds through commercial papers and non-convertibie debentures. Hence,
other ratles prescribed are not applicable to the Company
vl. Liquidity risk managemant [Refer note 29{C){iii}]
Footnoto:

a.
b,
.

For the purpose of above disclosure, preference shares are fakan al earrping vale,

Total fabifities calcufated 25 Balance sheet folal excleding equity share capital and Equity.
Other Shart torm Kabiities inelude faancial Nabilfties and ron financial liabilties payabie within an year.
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Notes forming part of ths Mnancial ststements

Note 38
Core Investmant Company ("CIC") compllance ratio
1, No, [Particulars At As at
March 31,2005 |  March 31, 2074
{a}  |{Investments & loans to group COMpaniss as a proporion 05.94% 59.94%
ol Nel husebs (%)
(b} [Investrngdils in equity shares and compulsarily canvertible Ol 8% G202
Inatrumants of group companies 24 a propartion of Nat
Assats (%)
{e]  |Capital Adequacy Ratio {%) B06.66% 503.09%
|[td1md Net worth / fisk Weighted Assers)
fd}  jLeveérage Ratio (Times) 0.06 0.08
[Oudzidia lisbilitias ; Adjicted Yot werth]
Natedd
Audlt Trall ;

The Compiny has been maintaining b8 books of accounts which has feature af recording sudit trall of sach and Guery
transnction, creating &n edit log of sack change made in books of account alarig with the daty whan such changes were misde
ind ensuring that the audit tradl canact be disabled, throwghout the yoar as required by peoviso to sub rule (1) of rue 3 of Tia
Companies (Accounts) Audes, 2014 kpawn o5 the Companies (Atcounts] Amendment Rules, 2024,

Adiditionally, te audt trall of o yeor has been preserved By the Campany as per the statubory regiirement for recard
retantion o the extent it was enadled and recorded in Uie respoctive yoar,

Bachyp Schadule atd Date Presgneation

Thae company i5 fellowing & hackuo schadule and dats preservation protacol within the organization. Thi campdny’s backup
schedule antaiis frgueent and systematic backuos of critical dars assets s safequard sgainst patsntisl dats less or corruplion,
Tnis pranctve appeoach ensures fhat valunble informalicn refmains protected snd accessible i the svent of unfisreseen
circumstancas. The backup For the accountng soffwars is dond an 8 dadly bess and proconed ot Disseter Recovery (OR) gits
Ipcated ot Bamlra Kurls Comples.

Motedl
i The tithe casds of all the immouable propertias, lokhar than immaovable propariies whire the Company i the lesses
and the lease egreemonts am duly executed in favour of the Company) désciesod In tha fpancial statements included

in property, @ant and egulpment and cepltal wark-in progress are hekd in the name of the Company as at the
balance shoat date.

W] The Compeny Nas pot revalued s fnancisl (nvestments, Proparty, plant and eguipments inclpding ROU Assets) and
intanpitde assets based an the valustion by a registered vluer as defined under rula 2 of Companies (Regiatersd
Valuars and Valuation) Rules, 2017,

i) The company has nat gleen any boans or advances in the neture of isans gre granted to promaters; Dirsctors, KMPE
apd the ralated partbas (a6 defined undiée Companies Act, 2013), withar severally or jointly with any other persan,
thist dres {a) ropayable on demand; or (b) without specifying any terms or period of repayment.

be) This Campany is not declaired wilthul defaultar by and bank or Anancials institution o lenier during the yoar

vl The Company does not have any transactiond wilh companies which am strck off.

vi] The Company does nat have any charges or satistactian which s y&t to he registesad with ROC beyond the statutary
porind.,

vi] The Company has comaliod with the number of lyers prascribed undar classe {87] of section 2 of the At rasd with
thie Campanlas {Rastricticn on numbor of Layess] Ruies, 2017,

Wik} The Company his not traded or inwested in Crypto currepcy o Virteal Curmency during tha firancial year.

w]  The Company doss not have any such transaction which is not recorded in the books of sccoents that hes been
surrendered of discloced as income during the year in the kay sssessmonts under tha fncome Tex Act, 1961 (such
a5, search or sunsey ar any oLher relevant groyvisions of the Income Tax Act, 1961)

W \Binsation of Becrowed funds and Share oremiwm;
During the Francial year ended 31,03.2025, other than the transactions underakan |n U nomal course of busingss
and In accordincs with extant regislatory guidelines ns applicabile,
(1) Mo funds (which are materisl gither individually or in the aggregata) have bean advanced or loaned or invasted
(mither from borrowed funds or shar pramium oc any ather sowrees or kind oF fands) by the Campany to o i any
athér persan oc entity, induding forsign entity (“Intermediaries™), with the undesstanding, whather recordad in
wriling or gtharwise, that the Intarmediary shall, whether, directly or indirectly lend 6r mvest in other persans o
entitigs idantified i any mannar whatsoever by ar an behalf of the Company (“Uitimate Beneficiaries”) or provide
ARy gusrdntes, secuily or the ke on bohalf of tha Uiimate Benefcides,
(1) No funds [which are material either individusily or in the cqgregats) kove baan rocsivad by tha Company fram
any person or eniiy. including forsign enbity (*Funding Parties™}, wilh the understanding, whether recorded in
writing or othensise, that the Company shall, whether, directly or Indirectly, l&nd or invest o other persans or
entities Eentified In any manner whatsosver by or on behalf of the Funding Party (*Ullimate Beneficiaries®) or
provide any guarantes, security or tha like on behalf of the Utimete Beneficiaries,

ail - Copltal work in progress (CWIP) and Intangible asset;
The Campany does not have any CWIE amd Intangible asset under devalopmant

wi Felwvant drovidions of the Foreign Exchange Mapagement Act, 1999 {42 of 1998) and Companies Act has beon

camalisd with for sach transactans and the bransactions are nat violative of the Preventisn of Mosoy-Laundenng act,
2002 (15 of 2003).
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Hotes farming part of the financial statements

Hote 42

Disclosure as required in tarms of Paragraph 2 of Notification dated March 13, 2020 on "ITmplomentation of Indian
Accounting Standards” issued by Reserve Bank of Indla)

(€ in Lakhs)
Asset Classification as per RBI | Asset | Gross Carrying Loss Met Carrying Provisions Difference
Norms classificatio| Amount as per| Allowances Amount required as per | betwean Ind
n tion as Ind AS | (Provisions) IRACP norms AS 109
par Ind AS as raquired provisions
109 under Ind and IRACP
AS 109
{1} (2} [2) [4) (5)=(3)-{4]) {8} (7) = {49)-(6)
Assats
Standard Stage 1 41,7219.53 - 41,719.53 156.732 {15673
Stage 2 - - - - -
Subtotal 41,215.53 - 41,219,531 | 156.72 {156.72)
Hon-Performing Assuts (NFA)
Substandard Stage 3 - - - - -
Doubtful - upto 1 year Stage 3 = : L
1to 3 yeers Stage 3 - - - .
Mori Ehan 3 years Stage 3 = - r
Subtotal i oubtful - = ] - =
Loss Stage 3 = = - E =
Subtotal for NPA - - - - -
Other itams guch 83 guaranteas, Sage 1 - = - .
1rﬂln commitments, ebc. which are
in the scope of Ind AS 109 but nat
covared wnder current Income
Recognition, Asset Classification
and Provisioning (IRACP) norms
Stage 2 - - - - -
Siage 3 - -
|Subtatal = - - = -
Total Stage 1 41,219.53 - 41,219.53 156.72 [156.72)
Stage 2 a - - - -
|_Stage 3 - - * - -
Total #41,218.53 - 41,219.53 156.72 (156.72)
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Notas forming part of the financial statements

Moto 43

Ne sighiftant events have occurred after the bolance shost date which moy have matarfal effect on the Company’s Rnancial
stabtaments,

Mote 44
The additisnal Enfermation pursuant to Schedube ITE to the Campanies Act, 2013 are sither NIl or Nat Applicable,

Hote 45
Provious year's figures hove bren roclagsified/regrouped, whemvar npcessary, ba confoom to current year's classification.

Far It of the Board of Directors

C_Qo

Auhok Vineet Agrawal

Drector Diractor
DIM: Q9817485 OIN: 0027288
" r

AY-305hke
Deapak Bhat Diwakil Ajay Joshi
CED CFD Company Secretary

M Mo, FAGEY

Place ¢ Murnbal

Cated & Tune 30, 225
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e shaot of a Mon Depasit laking Core Investment Company

.ras requirad by “Master Direction-Core nvestment Companies {Reserve Sank) irections, 2006 (ssued by BB vide refarance
e R EIO0R{NEFC 30T 6-1 7/ 59 dated August 25, 2016 as amended]

(¢ In Lakhs)
I Particulars
{1) [Loans and advances availed by the CIC inclusive of interest Amount Amount
accrued thereon but not pald | outstanding | 2 ayerdus
(a} Debantures | Secured =
T Unsacured :
[ether than Falling within the meaning of public deposita®))
(b} Deferrad cradits .
(c) Term loans . -
{d) Intar-carpoats (oans and bormawing 22,652,50 *
ie} Commescial paper *
(I} Other loans
* Plaase se Note 1 below
Particulars mal
{2} |Break-up of loans and advances including biils
(a) Secured =
() Unsecured 41,215,531
{3} |Areak up of loased assets and stock on hire and other assets counting
towards asget financing activities :
(i} Lemase assets including leass rantals wnder sundiy debtors ;
{a) Financal leage .
{b) Dgaratng lease -
(i) Stock on hire includnng hire charges under sundry debtors 3
{a) Assars on hire -
{b} Repassrssd Assiers o
(i) Other ipans counting towards Assat financing sctivities
{0} Loans whare aszets have baen ropossessed =
{b] Loans other than (0] above -
(4)
Cucrsit Investromnts «
L. Qusoted |
(4] Shares: (a) Equily i
(b} Prefererce .
(W) Debentures and bandy -
(i} Ungts of mutial funds 8,208.323
[Iv) Government socuritins =
(v} Others [please specily) *
{i) Bharms: (a) Equity
{B). Preference =
(i} Debenfures and bonds
Iy Units of mutdal funds
{iv] Govermment socirities
{w) Others {please spacify )
bl Term inyestments ;
(1) Shares: {a) Equity 16,75,552.82
(b} Proforence %
(i1} Debentures and bonds
(i} Units of mutual funds
[} Government secutities
[} Others {please specify)




(i} Sharss: {2} Equity
(b} Preference

{il) Detentures and bonds
(i} tnits of mutual funds

(v} Govarament socurities

33,509.96

B0, 242.12

| {v] Others{pleasespocify)
(%) |Borrower group-wise classification of sssets financed as In (2) and (3) above :
Piease ses Wote 2 W

Unsecured

Category ——— — _ AmBUNCARE O eotMORN =
Secured

Total

1. Pelated Parties ==

a) Subsidiaries -

b)_Companies I the shm Groun : A1310.59

41,#18.53

() Other relatod partis . .

her than relsted -

Tatal %

{6} [Invostor group-wise clissification of all investments (current and long term) In shares
;n:i sacurities {both quoted and unguoted) :
mass see Nota 3 balow

Categary Markat vValue
f Drealk up or
falr valus or
HAY

(Met of
Provigians)

1. Maiated Parties ==
{2} Suh lanes =

b} Companies in mit 17.05,304.90

17,89,304.50 |

Oither r artias L

9,208.23

Dthar than mlated EI‘-"U? 5,208,323
atal 17,88,513.13

17,98,513.13 |

" Az craunting Standard of ICAT [ Fieast 5ot Mok 33

Informatian

Pariicu

Amount

articulars
{1} [Gress Nan-Parfarming Assels
(o) felaled pariies
(b) Other than related partias

{il} [Mak Nan-Parfarming Assets
(8} Relsted parties
(&) Other than related partles

() |Assets acqubred in satisfaction of debt

Hotes:
1 Az defined in Corw Investrent Companies (Reserve Bank) Directions; 2016,

2 Provisianing narms shall be applicable as pregcribed in thiese Dirsctions.,

3 All Accounting Standards and Guidance Nates msped by [CAL are applicabla including far vabuation of investments and othar
a4sels as also assois acquirsd in sstisfaction of debt. Howsver, market walue |0 respect of quoted Investments and break
up/taie value/NAV in réspect of inguoted inwestments shall ba disciosed (rrespactive of whether ey are classifisd as long term

or current In (4} above.
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JSW Investments Private Limited
Hotes forming part of the Anencial statemants

Disciosure of details as required by mater direction - Reserve Bank of Indis (NDFC - Scale Based Reguistion} Directions, 2023

! Eaposwrs to Capitil Marhet
The exposures disclotod is in the lnvestment in quated equity shares (Refer Note 7),

2 Eacloral EXpOSUTTS

Asgn3lstMarchzo0as |  Ason 3istMarch 30d4 00 |
Sactors Total Exposure | Gross NPAs | % of Gross | Total Exposure | Sross | % of Gross
[Inel, en Balance MPA to Total |{Incl. on Balance| NPAs | NPA to Total
Sheak and Ol Exposurs in | Sheat and OFF- Exposure in
Balance Sheat that Sector | Dalance Shest that Sactar
ExpasUres) AT L )
L} Agriculture and Alled Indystnes 2 2 3 . : :
|21 Industry 5 $ =}
o) person Loan ; : - : - :
5} Dthmrs - Lann o Groop Companies / 18,30 534 43 - 100% 17.89,315.15 - 100%
(Lo sbment i Grouo Commaniss ]
+  Inich-arous Expopures
Particulars Ason 31Ft]  Ason Jist
Tolad amount af intra-group exposures 18,30,52047 | 1789315 15
{Lamn given and Investments)
Talad amuant of bop 20 Intra-group expasums 18,30,524.43 | 17,83,315.15
{Laan ghven and Investments)
Fercentage of INUrA-qroup Exposures 0o tatal 100 A0 100,00%
BXpodLres on Barrawes | customers

3 The Company does nal have amy unhadged Mrsign currency exposares 85 o7 2156 March 2025,

Roisted Farties

Transactions with Reiated Party sre disciaperd in Note No, 30,

5 Deawdown of reserves made diring the current yaar Rs. Ml 8 0n sccognt of ressries [March 31, 2634 : B NI
& GRocentratitn of Advances and, Exprondres Slood e follow

Conceptration of Deposits - Tha disciosmre af conceniration of Deposits bcen |5 nok appiicable,

Agon 3ist]  As on Jist|

41,219.53 | 1,20.623.88 |

100% 100%

Particulars A8 on J1si Az on st
Tatal Exdosures bn Bwenty lnrgess barrowirs |/ 41,579,968 1,20,947.54

Ferceniage of Advances to twenly largest 100% 10015

* Totid Exposure indudes interas) atoned but not dum,

A 42
GﬂL-r‘T ol






