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Not€s :

1 The above results of the Group have been reviewed by the Audit Committee and approved by the Board of Directors at its meeting
held on May 15, 2021. The statutory auditors of lhe company have audited the annual financial results of the company for the year
endad March 31. 2021.

2 The group is pr{marlly engaged in the segment of "Port Services' and there 6re no repottable segments as per IND AS 108- Operating
Segments.

3 The group has considered the possible effects that may result From Covid-1g in the preparation of these flnancial results inctuding the
recoverability of carrying amount of financial and non-financial assets. In developing the assumptions relating to the possible futurs
uncertainty and the economic conditions because of Covid-l9, the group has at the date of approval of the financial results used

Internal afld externEl source of information afld expect that the carrying amount of the assets will be recovered. The irnpact of Covid-
19 on the group's financial results may differ from that estimated as at the date of approval of the same.

4 There are 5,424 Rated, Listed, Zero Coupon, Redeemable, Non- Convertible Debentures of the Nominal Value of 10,00,000 each
scured by pledging shares of JSW Steel Limited & JSW Energy Limited. Presently Outstanding 2,712 Debentures agreegating to Bx

27,120 Lakhs (Rupees twenty seven thousand one hundred tvrenty Lakhs) only, The assets cover thereof exceeds 100olo of the
principal outstanding amount of said NCD. For disclosure under clause 52(4) of the SEBI (Listing Obligations and Disclosure
Requirements) regulations 2015. details are as under:
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JsW INFRASTRUCTURE LIMITED

Consolidated Balance Sheet as at 3tst March, 2021
t in Lakhs
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INDEPENDENT AUDITORS’ REPORT ON AUDIT OF CONSOLIDATED FINANCIAL RESULTS 

To, 

THE BOARD OF DIRECTORS JSW INFRASTRUCTURE LIMITED 

Opinion 

We have audited the accompanying Statement of Audited Consolidated Financial Results of JSW INFRASTRUCTURE LIMITED (the 

“Holding Company”) and its subsidiaries (together referred to as the “Group”), for the six months and year ended March 31, 2021 (the 

“Statement”), attached herewith, being submitted by the Holding Company pursuant to the requirement of Regulation 52 of SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations”). 

In our opinion and to the best of our information and according to the explanations given to us and based on the consideration of report 

of the other auditor on separate audited financial statements of subsidiaries, the aforesaid Statement:  

i. Includes the annual financial results of the following subsidiaries

a. JSW Jaigarh Port Limited

b. South West Port Limited

c. JSW Shipyard Private Limited

d. JSW Nandgaon Port Private Limited

e. JSW Dharamtar Port Private Limited

f. JSW Manglore Container Terminal Private Limited

g. Masad Marine Services Private Limited

h. West Waves Maritime and Allied Services Private Limited

i. Jaigarh Digni Rail Limited

j. JSW Salav Port Private Limited

k. JSW Paradip Terminal Private Limited

l. Paradip East Quay Coal Terminal Private Limited

m. Ennore Bulk Terminal Private Limited

n. Mangalore Coal Terminal Private Limited

o. Ennore Coal Terminal Private Limited

p. Southern Bulk Terminal Private Limited

q. JSW Terminal Middle East FZE

ii. is presented in accordance with requirements of Regulation 52 of the Listing Regulations in this regard; and

iii. gives a true and fair view in conformity with the recognition and measurement principles laid down in the applicable Indian

Accounting Standards and other accounting principles generally accepted in India, of the consolidated total comprehensive income

(comprising of net profit and other comprehensive income) and other financial information for the six months ended as well as year

ended March 31, 2021.
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Basis of Opinion 

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under sub-section (10) of Section 143 of the 

Companies Act, 2013 (the “Act”). Our responsibilities under those Standards are further described in the Auditor’s Responsibilities for the 

Audit of the Consolidated Financial Result section of our report. We are independent of the Group 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 

Consolidated financial results under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical 

responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is 

sufficient and appropriate to provide a basis for our opinion. 

Management's Responsibilities for the Consolidated Financial Results 

The Statement has been prepared from the related audited consolidated financial statements. The Holding Company’s Board of Directors 

are responsible for the preparation and presentation of the Statement that give a true and fair view of the net profit and other 

comprehensive income and other financial information of the Group in accordance with the recognition and measurement principles laid 

down in Indian Accounting Standards prescribed under Section 133 of the Act read with relevant rules issued thereunder and other 

accounting principles generally accepted in India and in compliance with Regulation 52 of the Listing Regulations. The respective Board 

of Directors of the Companies included in the Group are responsible for maintenance of adequate accounting records in accordance with 

the provisions of the Act for safeguarding of the assets of the Group and for preventing and detecting frauds and other irregularities; 

selection and application of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and 

design, implementation and maintenance of adequate internal financial controls that were operating effectively for ensuring the accuracy 

and completeness of the accounting records, relevant to the preparation and presentation of the statement that give a true and fair view 

and are free from material misstatement, whether due to fraud or error, which have been used for the purpose of preparation of the 

consolidated financial results by the Board of Directors of the Holding Company, as aforesaid. 

In preparing the consolidated financial results, the Board of Directors of the Companies included in the Group are responsible for 

assessing the ability of the Group to continue as a going concern, disclosing, as applicable, matters related to going concern and using 

the going concern basis of accounting unless the Board of Directors either intends to liquidate the Group or to cease operations, or has 

no realistic alternative but to do so.  

The respective Board of Directors of the Companies included in the Group are responsible for overseeing the financial reporting process 

of the Group. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the annual consolidated financial results as a whole are free from 

material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance is 

a high level of assurance but is not a guarantee that an audit conducted in accordance with SAs will always detect a material 

misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 

they could reasonably be expected to influence the economic decisions of users taken on the basis of these consolidated financial 

statement.  

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

We also:  

 Identify and assess the risks of material misstatement of the annual financial results, 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
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our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as 

fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 
 

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the 

circumstances. Under Section 143(3)(i) of the Act, we are also responsible for expressing our opinion through a separate report on the 

complete set of consolidated financial statements on whether the Holding company has adequate internal financial controls with 

reference to consolidated financial statements in place and the operating effectiveness of such controls.  
 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures in 

the annual consolidated financial results made by the Board of Directors. 
 

 Conclude on the appropriateness of Board of Directors' use of the going concern basis of accounting and, based on the audit 

evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the ability 

of the Group to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in 

our auditor's report to the related disclosures in the consolidated financial results or, if such disclosures are inadequate, to modify our 

opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, future events or 

conditions may cause the Group to cease to continue as a going concern.  
 

 Evaluate the overall presentation, structure and content of the consolidated financial statement, including the disclosures, and 

whether the consolidated financial results represent the underlying transactions and events in a manner that achieves fair 

presentation. 
 

 Obtain sufficient appropriate audit evidence regarding the financial results/financial information of the entities within the Group to 

express an opinion on the consolidated financial results. We are responsible for the direction, supervision and performance of the 

audit of financial information of such entities included in the consolidated financial results of which we are the independent auditors. 

For the other entities included in the consolidated financial results, which have been audited by other auditors, such other auditors 

remain responsible for the direction, supervision and performance of the audits carried out by them. We remain solely responsible for 

our audit opinion. 
 

Materiality is the magnitude of misstatements in the annual consolidated financial results that, individually or in aggregate, makes it 

probable that the economic decisions of a reasonably knowledgeable user of the consolidated financial results may be influenced. We 

consider quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in evaluating the results of our 

work; and (ii) to evaluate the effect of any identified misstatements in the annual consolidated financial results.  
 

We communicate with those charged with governance of the Holding Company among other matters, the planned scope and timing of 

the audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.  
 

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements regarding 

independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on our 

independence, and where applicable, related safeguards.  
 

Other Matter  

i. The consolidated financial results include the audited financial results of 12 subsidiaries whose financial results/ financial information 

include total assets of Rs. 3,06,591.53 lakhs as at March 31, 2021, total revenue of Rs. 41,186.76 lakhs, total net profit after tax of  

(Rs. 5816.08) lakh and total comprehensive profit of Rs (Rs. 5813.30) lakhs for the year ended on that date respectively, and net cash 

inflows of Rs. 5398.62 lakh for the year ended March 31, 2021, as considered in the consolidated financial results, which have been 
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audited by their respective independent auditors. The independent auditors’ reports on financial results of these subsidiaries have  

been furnished to us and our opinion on the consolidated financial results, in so far as it relates to the amounts and disclosures 

included in respect of these subsidiaries, is based solely on the report of such auditors and the procedures performed by us are as 

stated in paragraph above. 
 

ii. The consolidated financial results include a subsidiary incorporated outside India. Its unaudited standalone financial statements are 

provided by the Management by translating to the Indian Accounting Standards prescribed under section 133 of the Act. The 

consolidated financial results reflect total assets of Rs. 2535.28 lakh as at March 31, 2021, total revenues of Rs. 1506.47 lakhs for the 

period ended on that date. We have relied on the standalone financial results / financial information provided to us by the 

Management and our opinion on the consolidated financial results, in so far as it relates to the amounts and disclosures included in 

respect of this subsidiary is based on the Management certified standalone financial statements. 
 

Our opinion on the statement is not modified in respect of the above matters with respect to our reliance on the work done and the 

report of the other auditor referred in Para (i) and the financial statements certified by the management referred in Para (ii). 

 

iii. We report that the figures for the half year ended March 31, 2021 and March 31, 2020 represents the derived figures between the 

audited figures in respect of the financial year ended March 31, 2021 and the published unaudited figures for the half year ended 

September 2020 and September 2019, as required under the Listing Regulations. Our Opinion is not modified in respect of above 

matter.  

 

 
For H P V S & Associates 
Chartered Accountants 
Firm Registration No – 137533W  

 
Vaibhav L Dattani  
Partner 
M. No.: 144084 
Unique Document Identification Number (UDIN) for this document is 21144084AAAABM4537 
 
Date: May 15, 2021 
Place: Mumbai 
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1 The above results of the Company have been reviewed by the Audit Committee and approved by the Board of Directors at its fi}e{t
held on May 15, ZAZL, The statutory audlfors of the eompany have audited the Bnnual financial resulrs of the company for the
ended f"larch 3L,ZO?t,

2 The mmpany is primarily engaged in the segment of "Port Servlces" and there are no reportable segfients as per IND AS 108-
Operating 5e9ments.

3 The company has considered the possible effects that may result from Covid-19 in the preparation of these financial results includi

the recoverability of carrying amount of finanaial and non-financial asset6. In developing the assumptions relating to the

future unce*ainty and the economic conditions tiecause sf Covid-1g, the eompany has at the date of approval of the financial

used internal and external source of information and expect that the carrying amount of the assets will be recovered. The impact

Covid-lg on the company's financial results may differ from that estimated as at the date of approval of the same.

4 There are 5,424 Rated, Lisled, Zero Coupon, Redeemable, Non- Conveftible Debentures of the Nominal Value of 10,00,000
secured by piedging shares of JSW Steel Limited & ISW Energy Umited, Presently Outstanding 2,712 Debentures agreegating lo
27,120 Lakhs (Rupees twenty seven thousand one hundred twenty Lakhs) only, The assets cover thereof exceeds 100o/o of
princlpal outstanding amount of said NCD. For disclosure under clause 52{4) of the SEBI (Listing Obligalions and
Requirements) regulations 2015, details are as under:

rating (by Erlckwork Ratings India Private Limited)

(exctuding Revaluation Reserve)

i Debt Eguity Ratio: Debt/ Net Worth
ii Debt Service Coverage Ratlo; Earninqs beFore lnterest and Tax/(Interest + Principal R.epayment)

* Debt includes Debentures and Term loan
iii Interest Service Coverage Ratlo: Earnings before lnterest and Tax/Interest Expenses

Details of Due Date for the payment of inte.est and redemption of NCDS :

Previous Due Date - Series 'A' due on 5th March 2021 : Rs 2,45,97,79,405 (including premium of R.s. 29,17.79,405)
Next Due Date - Series 'B'due on 4th March 2022 : Rs 3,41.46.50.769 (including premium of Rs, 70,26,50,769)

Company has redeemed 2,158 Rated, Listed, Zero Coupon, Redeemable, Non- Convertible Debentures oFthe Nominal Value of
10,00.000 amountlng to total Rs, 21,680 Lakhs during the year,

The company in accordance wlth the Companies (share capital & debentures) amendment rules,2019 dated August 16, 2019 ls no
longer required to maintain Debenture Redemptlon Reserve,

During the year company has acquired Southern Bulk Terminals Pvt. Ltd. (earsturhile Chettinad Builders Pvt. Ltd.) and took control

w.e,f. 13th November 2020. Company's investments includes Rs, 28,030,82 Lacs towards amount paid for said acquisition.

Figures for the half year ended March 31, Z0Zl and March 31, 2020 represent the derived figures between the audited flqures
respect of flnancial year ended March 31, 2021 and March 31, 2020 respectively and the published unaudited figures for the half
ended September 30, 2020 and September 30. 2019,

Prevlous year's figures have been regrouped and reclassified, wherever nacessary, fo make them comparable with current
figures.

Fo1 and on behalf ol tfte Board of Dlrectors

.Illr
#'^a

ARUia IIA]IESHW&RX
tt Managing Dlrector & CEO

li-\u.\rrJ
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Standalone Balance Sheet as at 31st March, 2021
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INDEPENDENT AUDITORS’ REPORT ON AUDIT OF STANDALONE FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF JSW INFRASTRUCTURE LIMITED 

Opinion 

We have audited the accompanying Statement of Standalone Audited Financial Results of JSW INFRASTRUCTURE LIMITED (the 

“Company”), for the six months and year ended March 31, 2021 (the “Statement”), attached herewith, being submitted by the Company 

pursuant to the requirement of Regulation 52 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

(the “Listing Regulations”). 

In our opinion and to best of our information and according to explanations given to us, the Statement: 

i. is presented in accordance with requirements of Regulation 52 of the Listing Regulations in this regard; and

ii. gives a true and fair view in conformity with the recognition and measurement principles laid down in the applicable Indian

Accounting Standards and other accounting principles generally accepted in India, of the net profit and other comprehensive income

and other financial information for the six months ended as well as year ended March 31, 2021.

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under sub-section (10) of Section 143 of the 

Companies Act, 2013 (the “Act”). Our responsibilities under those Standards are further described in the Auditor’s Responsibilities for the 

Audit of the Standalone Financial Result 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 

Statement under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance 

with these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to 

provide a basis for our opinion. 

Management’s Responsibilities for the Standalone Financial Results 

The Statement has been prepared from the related standalone audited financial statements. The Company’s Board of Directors are 

responsible for the preparation and presentation of the Statement that give a true and fair view of the net profit and other 

comprehensive income and other financial information in accordance with the recognition and measurement principles laid down in 

Indian Accounting Standards prescribed under Section 133 of the Act read with relevant rules issued thereunder and other accounting 

principles generally accepted in India and in compliance with Regulation 52 of the Listing Regulations. This responsibility also includes 

maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Company 

and for preventing and detecting frauds and other irregularities; selection and application of appropriate accounting policies; making 

judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of adequate internal financial 

controls that were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 

preparation and presentation of the Statement that give a true and fair view and are free from material misstatement, whether due to 

fraud or error. 
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In preparing the financial results, the Board of Directors are responsible for assessing the Company's ability to continue as a going 

concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the Board of 

Directors either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.  
 

The Board of Directors are also responsible for overseeing the Company's financial reporting process. 
 

Auditor's Responsibilities for the Audit of the Financial Results  

Our objectives are to obtain reasonable assurance about whether the Statement as a whole are free from material misstatement, whether 

due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance is a high level of assurance but is 

not a guarantee that an audit conducted in accordance with SAs will always detect a material misstatement when it exists. Misstatements 

can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to 

influence the economic decisions of users taken on the basis of these Statement.  
 

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

We also:  
 

 Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error, design and perform audit 

procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our 

opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud 

may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 
 

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the 

circumstances. Under Section 143(3)(i) of the Act, we are also responsible for expressing our opinion through a separate report on 

the complete set of financial statements on whether the company has adequate internal financial controls with reference to 

financial statements in place and the operating effectiveness of such controls.  
 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures 

in the standalone annual financial results made by the Board of Directors. 
 

 Conclude on the appropriateness of Board of Directors' use of the going concern basis of accounting and, based on the audit 

evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the 

Company's ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw 

attention in our auditor's report to the related disclosures in the standalone annual financial results or, if such disclosures are 

inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's 

report. However, future events or conditions may cause the Company to cease to continue as a going concern.  
 

 Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and whether the Statement 

represent the underlying transactions and events in a manner that achieves fair presentation. 
 

Materiality is the magnitude of misstatements in the standalone annual financial results that, individually or in aggregate, makes it 

probable that the economic decisions of a reasonably knowledgeable user of the financial results may be influenced. We consider 

quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) 

to evaluate the effect of any identified misstatements in the standalone annual financial results.  
 

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and 

significant audit findings, including any significant deficiencies in internal control that we identify during our audit.  
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We also provide those charged with governance with a statement that we have complied with relevant ethical requirements regarding 

independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on our 

independence, and where applicable, related safeguards.  

Other Matter  

We report that the figures for the half year ended March 31, 2021 and March 31, 2020 represents the derived figures between the 

audited figures in respect of the financial year ended March 31, 2021 and the published unaudited figures for the half year ended 

September 2020 and September 2019, as required under the Listing Regulations. Our Opinion is not modified in respect of above matter.  

For H P V S & Associates 
Chartered Accountants 
Firm Registration No – 137533W 

Vaibhav L Dattani  
Partner 
M. No.: 144084 
Unique Document Identification Number (UDIN) for this document is 21144084AAAABL9877 
Place: Mumbai 
Date: May 15, 2021  




