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JSW PROJECTS LIMITED
CIN: U74999MH2006PLC163924
Regd. Off." ISW Centre, Bandra Kurla Complex, Bandra (East), Mumbai - 400051

NOTICE
Notice is hereby given that 15% (Fifteen) Annual General Meeting of the Members of JSW Projects Limited wilt be held on

Tuesday. Septeinber 28, 2021 at 11.00 am at the Registered Office of the Company at JSW Centre, Bandra Kurla Complex,
Bandra (East), Mumbai — 400 051 to transact the following business:

ORDINARY BUSINESS:

Item No. L - Adoption of Audited Financial Statements

To receive, consider and adopt the Audited Financial Statements of the Company {(including Audited Censolidated Financial
Statements) for the financial year ended March 31, 2021 and the reports of the Board of Directors and Auditors thereon.

“RESOLVED THAT the Audited Standalone and Consohdaied Financial Statement of the Company for the financial year
ended 31st March, 2021 and the reports of the Board of Directors and Auditors thereon, as circulated to the Members, be and
are hereby considered and adopted.

[tem No. 2 — Appointment of a Director in place of Mr. Nagendra kumar Paladugu (DIN 08010964), who retires from
office by rotation and being eligible offers himself for re-appointment.

To appoint Mr. Nagendra kumar Paladugu, who retires by rotation as a Director and in this regard, 1o consider and pass, Lhe
following resolution as an Ordinary Resolution:

“RESOLVED THAT in accordance with (he provisions of Section 152 and other applicable provisions of the Companies Act,
2013, Mr. Nagendra kumar Paladugu (DIN 08010964), Non-Executive & Non Independent Director, wha retires by rotation at

this Meeung. be and is hereby appointed as a Director of the Company.”

SPECJAL BUSINESS:

Item No. 3 — To Ratification of the Fees paid to the Cost Auditor for the F.Y. 2021-22.

Member need 1o Ratification of the Fees paid to the Cost Auditor for the F.Y. 2021-22 (o consider and if thought fit, 10 pass,
with or without modification(s) the e following resolutions as Ordinary Resolution:

“RESOLVED THAT pursuani lo the provisions of Section 148 and all other applicable provisions, if any, of the Companies
Act, 2013 and the Companies (Audit and Auditors) Rules, 2014 (including any statutory modification(s) or re-enactment
thereof, for the time being in force), the remuneration of Rs.[,45,000 (Rupees One Lakh and Forty Five only) plus service tax
as applicable and reimbursement of actual travel and out of pockel expenses, paid to Mr. B. V. Sreenivasa, Cost Auditors of the
Company, for the financial year 2021-22, as approved by the Board of Direclors of the Company, be and is hereby ratified.”

Place: Mumbat By order of the Board of Direciors

Date: 04.09.2021 For JSW Projects Limited
{‘Qia.a*lf\%

Repistered Office: Shitpa N. Satra

JSW Cenire, Bandra Kurla Complex, Company Secrefary

Bandra (E), Mumbaij — 400051 ACS 45953



Note:
1. A Member entitled to attend and vote at the Annual General Meeling (“the Meeting™) is entitled (o appoint one or more

proxy (o 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 member’s upto and not exceeding filly (50) and holding in the aggregale not more
than t{en percent of the tolal share capital of the Company. Further, a2 Member holding more than 10% of the total share
capstal of the Company carrying voting 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 commencemenl of
the Meeting

2. An Explanatory Statement pursuant to Section 102(1) of the Compantes Act, 2013 relating to the Special Businesses to be
transacled at the Meeting s annexed hereto.

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

4. 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.

5. Members who hold shares in dematerialized form are requested to write their DP ID and Client ID 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.

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

7. 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.

8. Every member eniitled 10 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.



EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES ACT, 2013

Item No. 3

The Board of Directors of the Company. on the recommendation of the Audit Committee, at its meeting held on September 4,
2021, has considered and approved the fees paid to Mr, B. V. Sreenivasa as the Cost Auditor of the Company for the financial
year 2021-22. Pursuant to Section 148(3) of the Companies Act, 2013 read with Rule 14 of the Companies (Audit and
Auditors) Rules, 2014, the remuneration, as approved by the Board of Directors of the Company on the recommendation of the
Audit Committee, is required to be subsequently ratified by the Members of the Company.

The Resolution as at ltem No.3 of the Notice is therefore set out as an Ordinary Resolution for approval and ratification by the
Members. None of the Directors and/or Key Managerial Personnel or their relatives are in any way concerned or interested in
the resolution. Your Directors recommend the resolution as at Item No.3 for your approval.

Place: Mumbai By order of the Board of Directors
Date: 04.09.2021 For JSW Praojects Limited
AT
A }ew )(
Registered Office: Slxjjpa N. Satra
JSW Centre, Bandra Kurla Complex, Company Secretary
Bandra (E), Mumbai — 400051 ACS 45953

Route Map to JSW Centre

E‘ gl i i, p

3 = fruz - Chem, e o d
wls . « bUr Hnk RGf}n‘

.9 Soow LoVl » h

= *La 't _
- ] po wade _
o : ..

e 1:. Trade L
E - .

X i . = o

23] Univarsity —, % ool i

E of Mumbai ¥ e

P o

" JSW .

v i L ) ob Whangty b oty
3 < Centre QO e

C
ot
E k : i
A ;] '




JSW PROJECTS LIMITED
CIN: U74999MHZ006PLC163924
Regd. Off.: JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai - 400051

Attendance Slip
Please fill and hand it over at the entrance of the Meeling hall.

{ hereby record my presence at the 15" Annual General Meeting of the Company, to be held on Tuesday, September 28, 2021
at 11.00 am at JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai — 400051

Registered Folio No./
*DP ID/Client ID

Name and address of the Member(s)

Joint Holder 1
Joint Holder 2

No. of Shares

“*Applicable for investors holding shares in electronic form

Signature of Member or Proxy or Representative




JSW PROJECTS LIMITED
CIN: U74999MH2006PLC163924
Regd. Off.: JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai - 400051

Proxy IForm

[Pursuarnt to Section 105(6) of the Companies Act, 2013 and Rule 19(3) of the Comparnues (Management and Administration) Rules,
2014]

15" ANNUAL GENERAL MEETING

Name of the Member:

Registered Address: - Email id: _ -
DP ID / Client ID / Folio No.: No. of Share: -
[/We, being the member(s) of ............. shares of the above named company, hereby appoint
1. Name Address :

Email id Signature falling him;
2. Name Address :

Emailid Signature failing him;
3. Name Address :

Email id Signature failing him;

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 15 Annual General Meeting of the
Company, to be held on Tuesday, September 28, 2021 at 11.00 am at JSW Centre, Bandra Kurla Complex, Bandra (East),
Mumbai — 400051 and at any adjournment thereof m respect of such resolutions as are indicated below:

m-':m | Description No. of I/'We assent to I/We dissent to the
No. Equity the resolution resolution
Shares (For) (Against)
1 Consider and adopt the Audited Standalone and Consolidated

Financial Statement, Reports of the Board of Directors and
Auditors for the year ended March 31, 2021

2 .Appoint a Director in place of Mr. Nagendra kumar |
Paladugu, who retires by rotation and being eligible, offers
himself for re-appointment

3 Ratification of the Fees paid to the Cost Auditor for the F.Y.
2020-21
Signed this... ... dayof......... 2021 Affix revenue
stamp
Signature of Shareholder: Signature of Proxy holder(s):

Note: This form of proxy in order to be effective should be duly completed and deposited at the Registered Office of the
Company, not less than 48 hours before the commencement of the Meeting. The Proxy need not be a Member of the
Company.



DIRECTORS’ REPORT

To the Members of
JSW PROJECTS LIMITED

The Board of Directors of your Company are pleased to present the 15% (Fifteenth) Annual Report together
with Audited Financial Statements of the Company for the financial year ended March 31, 2021,

1.  Financial Performance (Standalone and Consolidated)
The performance of the Company as reflected by its Audited Accounts for the Financial Year ended March

31,2021 is summarized below:

(Rs in Lakhs)

Standalone Consolidated
Particulars F.Y.2020- | F.Y.2019- | F.Y.2020-21 | *F.Y.2019-
21 20 20
Total Income 57,848.20 62,506.94 1,83,227.75 62,506.94
Total expenses 39,285.22 61,251.46 1,40,491.45 61,251.46
Profit before exceptional items and tax 18,562.98 1,255.48 52,736.30 1,255.48
_Exceptiona] items - | o | (2,54,180.81) | -
Profit before tax 18,562.98 1,255.48 3,060917.11 1,255.48
Tax expense:
(a) Current tax 7,158.26 7,324.53 7,158.26 7,324.53
(b) Deferred tax | (4453.16) | (8,574.58) | 27,265.19 (8,574.58)
Total tax expense 2,705.10 (1,250.05) | 34,423.45 (1,250.05)
' Profit for the year 15,857.88 | 2,505.53 | 2,72,493.66 | 2,505.53
 Other Comprehensive Income i
_A_'(i) ltems that will not be reclassified to profit or 8.59 (0.98) ' 8.59 (0.98)
loss Equity instruments through other
compressive income
(i) Income tax relating to items that will not be (0.53) 011 (0.53) 0.11
reclassified to profit or loss
B (i) Items that will be reclassified to profit or loss 3.41 5.00 88.46 5.00
Re- Measurement of the defined benefit plans
(i) Income tax relating to items that will be (1.19) (1L75) (22 60) (1.75)
reclassified to profit or loss
Total other comprehensive income for the year (A+B) 10.28 2.38 73.93 2.38
Total Comprehensive Income for the year 15,868.16 | 2,507.91 2,72,567.59 | 2,507.91
Total Profit for the year attributable to: B
Owners of the company - - 1,65,912.83 2,505.53
Non-Controlling interests - - 1,06,580.84 -
Other comprehensive income for the year
attributable to:
Owners of the company 4750 2.38 '
Non-Contro_lling—interests 26.43 !
Total comprehensive income for the year
attributable to:
Owners of the company 2,507.91
1,65.960.32 ]
Non-Controlling interests 1.06,607.27 5

* A Compony hus ocquired 58.47 % acquired in BMM Ispat Limited during the F.Y 2020-2021, hence previous year figure is not comparative.



2.  Highlights of Operations

a) Standalone Results

During the year under review your Company earned a total income for the year 2020-21 was of Rs.
578.48 crores as compared with Rs. 625.06 crores previous year, indicating an decrease of 7.45%. The
Company total expenses for the current year was Rs. 392.85 crores as compared to Rs. 612.51 crores last
year, indicating an decrease of 35.86%. On account of the following, your company’s profit after tax for
the current year increased to Rs. 158.57 crores as compared to profit of Rs. 25.05 crores previous year.

b) Consolidated Results
The consolidated gross total income and expenses for the year under review was Rs. 1932.28 crores and
Rs.1404.91 crores, respectively, as compared to Rs.625.07 crores and Rs. 612.51 croves, respectively, in
the previous financial year. In accordance with the INS AS 110, on Consolidated Financial Statements, the
Audited Consolidated Financial Statements are provided in the Annual Report.

3. Impactof Covid-19 on Business Operations & the state of the company’s affairs

The Company's operations were impacted in the month of April 2020, due to scaling down / suspending
production of the Direct Reduced Iron Plant (DRI} plant following nationwide lockdown announced by the
Government of India in view of COVID-19.

The Government of India permitted certain additional activities from 20 April 2020 in non-containment
zones, subject to requisite approvals as may be required. The Company has accordingly commenced
operations at its DRI Plant.

4. Revision of Financial Statement
There was no revision of the financial statements for the year under review.

5. Dividend
The Board of Directors of your Company has not recommended any dividend for the year under review,

6. Reserves

The Board of Directors has decided to retain the entire amount of profit in the profit and loss account.
Accordingly, the Company has not transferred any amount to the ‘Reserves’ for the year ended March 31,
2021.

7.  Disclosures under section 134(3)(1) of the Companies Act, 2013

Except as disclosed elsewhere in this report, no material changes and commitments which could affect the
Company’s financial position have occurred between the end of the financial year of the Company and date
of this report.

8. Project and Expansion Plans
During the year under review, the CDQ plant and CPP plant were running almost at planned capacity,
whereas, DRI plant was running at 68% capacity.

9. Holding, Subsidiaries, JVs or Associate Companies Company

The equity shares of the Company are held by Mr. Sajjan Jindal and Mrs. Sangita Jindal, as Trustee of Sajjan
Jindal Family Trust, along with their nominees. There are no holding or associate companies or |Vs. Further
Company have one subsidiary “BMM I[spat Limited (BMM)” in which company have acquired 58.47% stake
in during the year.



Performance Highlight of Subsidiary

Pursuant to the provisions of sub-section {3) of Section 129 of the Act read with Rule 5 of the Companies
(Accounts) Rules, 2014, the salient features of the Financial Statements of each of the subsidiaries and
associate companies are set out in the prescribed Form AOC-1 and the same forms part as Annexure 1 to
this Board Report

10. Share Capital

During the year, there was no change in the Share Capital of the Company. As on March 31, 2021, the
Authorised Share Capital of your Company, stands at Rs. 550,00,00,000 divided into 55,00,00,000 Equity
Shares of Rs. 10 each, whereas the Issued, Subscribed and Paid-up Share Capital of the Company stand at Rs.
1,00,00,000 divided into 10,00,000 Equity Shares of Rs.10 each.

a) Disclosure under Section 43(a)(ii) of the Companies Act, 2013
The Company has not issued any shares with differential rights and hence no information as per
provisions of Section 43(a)(ii) of the Act read with Rule 4(4) of the Companies (Share Capital and
Debenture) Rules, 2014 is furnished.

b) Disclosure under Section 54(1)(d) of the Companies Act, 2013
The Company has not issued any sweat equity shares during the year under review and hence no
information as per provisions of Section 54(1)(d) of the Act read with Rule 8(13) of the Companies
(Share Capital and Debenture) Rules, 2014 is furnished.

¢) Disclosure under Section 62(1)(b) of the Companies Act, 2013
The Company has not issued any equity shares under Employees Stock Option Scheme during the year
under review and hence no information as per provisions of Section 62(1)(b) of the Act read with Rule
12(9) of the Companies (Share Capital and Debenture) Rules, 2014 is furnished.

d) Disclosure under Section 67(3) of the Companies Act, 2013
During the year under review, there were no instances of non-exercising of voting rights in respect of
shares purchased directly by employees under a scheme pursuant to Section 67(3) of the Act read with
Rule 16(4) of Companies (Share Capital and Debentures) Rules, 2014 is furnished.

11. Debentures

During the year Company has redeemed following Non- Convertible Debentures:-

Particulars Rated, Listed, Zero Coupon, Redeemagle, Non-Convertible Debenture {FV
Rs. 10 Lakh each)

[

Series | Series B | Series C
Debentures (Nos.) | 1833 | 2500
Paid-up Value (Rs. in | 183,30,00,000 250,00,00,000 )
crores)
Redemption Date 05.10.2020 04.02.2021

Further Company has issued new 3000 Non-Convertible Debentures of in three series details for the same is
as below: -

“Particulars 3000 (Three Thousand) Rated, Listed, Zero Coupon, Redeemable, Non-
Convertible Debenture (FV Rs. 10 Lakh each)




Series Series A Series B Series C
'Debentures (No_s;) o 350 350 2300 |
Paid-up Value (Rs. in 35 35 230

crores)

Redemption Date 08.04.2022 24,03.2023 25.03.2024
‘Debenture Trustee Catalyst Trusteeship Limited

The said NCDs are listed on the Wholesale Debt Market (WDM) Segment of BSE Limited.

12. Credit Rating

During the year under review, Company has received revised Rating BWR AA- (CE)/Negative Assigned on
March 10, 2021 from brickwork rating India Private Limited.

13. Board of Directors & Key Managerial Personnel (KMP)

a) Composition & Constitution of Board of Directors: -
As on March 31, 2021 the Board of your Company comprises of following 4 Directors and out of which
two are Independent Directors.
» Mr. Nagendra Kumar Paladugu, Managing Director
e Mr. Vineet Agrawal, Director
e Mr. Ashok Kumar Jain, Independent Director

o Dr. RakhiJain, Independent Director

Further, according to the provisions of Section 152(6) the Companies Act, 2013 and the Articles of
Association of the Company, Mr. Nagendra Kumar Paladugu, Director, is liable to retire by rotation at
the ensuing Annual General Meeting and being eligible have offered himself for reappointment.

b} Board Meeting & Attendance:

During the year under review, the Board of your company met 4 (Four) times on June 26, 2020;
August 31, 2020; November 7, 2020; January 11, 2021. The details of Meeting attended by each
director is as below: -

Sr. Name of Director No. of Meeting held | No. of Meeting
No. during tenure attended
1 Mr. Vineet Agrawal 4 | 4
2 Mr. Ashok Kumar Jain 4 1
3 Dr. Rakhi Jain 4 4
4 | Mr Nagendra Kumar Paladugu = 4 4

¢) Independent Directors & their Meeting

During the year there were 2 {two) Independent Directors Mr. Ashok Kumar Jain and Dr Rakhi Jain.
The independent Directors Meeting was held on January 11, 2021 As per Secticn 149, Schedule [V of
the Companies Act, 2013, and Rules made thereunder, read with the Listing Regulations, without the
presence of Non-Independent Directors and members of Management.




Further Based on the declarations / disclosures received from Mr. Ashok Kumar [ain and Dr Rakhi Jain,
Non-Executive Directors on the Board of the Company and on the basis of evaluation of the
relationships disclosed, the said directors are independent in terms of Section 149(6) of the Companies
Act, 2013,

d) Key Managerial Personneg!
During the year as on 31.03.2021 there were following person who were acting as a Key Managerial
personal:-
1. Mr. Nagendra Kumar Paladugu who was designated as Whole Time Director is now Designated as
Managing Director of the company.
2. Mr. Bhushan Prasad, as a Chief Financial Officer of the company.
3. Ms. Shilpa N. Satra, being appointed as a Company Secretary & Compliance officer designated under
KMP with effect from July 02, 2020.
4. Ms. Ojasvi Damle, resigned to act as a Company Secretary & Compliance officer designated under
KMP with effect from June 02, 2020.

14. General Meetings: -
Extra Ovdinary General Meeting:
During the year company there were three Extra ordinary general meetings held on 31.08.2020,
26.11.2020 & 05.02.2021.

15. Annual Evaluation of the Board
The evaluation framework for assessing the performance of Directors comprises of the following key areas:
i. Attendance of Board Meetings and Board Committee Meetings
ii. Quality of contribution to Board deliberations
fii. Strategic perspectives or inputs regarding future growth of Company and its performance
iv.  Providing perspectives and feedback going beyond information provided by the management
v. Commitment to shareholder and other stakeholder interests

Pursuant to the provisions of the Companies Act, 2013 and Regulation 17 of SEBI Listing Regulations, the
Board has carried out the Annual Performance Evaluation of its own performance, the Directors individually
as well as the evaluation of the working of its Audit and Nomination & Remuneration Committees. The
Directors expressed their satisfaction with the evaluation process.

16. Committees of Board
In accordance with the provisions of the Companies Act, 2013 read alongwith the rules framed
thereunder, during the year under review, the Board constituted following committees: -

a) Audit Committee

b) Nomination & Remuneration Committee

¢) Corporate Social Responsibility Committee

The details of all the Committee along with their charters, composition and meetings held during the year
are provided as below: -

a) Audit Committee: -
Composition & Meeting
During the year under review, there was no change in the composition of the Committee. As on March 31,
2021, the Committee comprises of following members. During the year Committee Members met three




times i.e. on June 24, 2020; August 31, 2020 and November 07, 2020 and were attended by members as
detailed below:

No. | Name of Member Designation | Meeting held | Meeting
during tenure Attended

Mr. Vineet Agrawal Chairman 3 3

Mr. Ashok Kumglr]ain Member - 3 0

3 Dr. Rakhi Jain - Member 3 3

The roles and responsibilities of the Audit Committee are as enumerated in the terms of reference
approved by the Board and as stated in the Companies Act, 2013, The Committee apart from other things
is inter-alia responsible for the internal control system and vigil mechanism system of the Company and
the policy framed thereunder.

Internal Control System

The Company has an Internal Control System, commensurate with the size, scale and complexity of its
operations. The Company have appointed Internal Auditor pursuant to the provisions of Section 138 of
the Companies Act, 2013 read alongwith the rules framed thereunder and reports to the Audit Committee
of the Company. The Internal Auditor and the Audit Committee are responsible for monitoring and
evaluating the efficacy and adequacy of internal control system in the Company, its compliance with
operating systems, accounting procedures and policies and its subsidiaries. Based on the evaluation and
the reports submitted by the Internal Auditor, corrective actions in the respective areas are taken
thereby strengthening the controls. Significant audit observations and corrective actions thereon are
presented to the Audit Committee of the Board.

Risk and areas of Concern

The Company has laid down a well-defined risk management mechanism to mitigate the risks and has
also adopted a policy in this regard in line with the requirement of the Companies Act, 2013. The said
policy inter-alia covers identification and access to the key risks areas and monitors the areas in order to
take corrective measure at appropriate time. The overall objective of the policy is to improve awareness
of the Company’s risk exposure and appropriately manage it.

Vigil Mechanism / Whistle Blower Policy

Pursuant to Section 177(9) and (10) of the Companies Act, 2013, the Company has adopted a Policy for
establishing a vigil mechanism for directors and employees of the Company to report genuine concerns
regarding unethical behaviour, actual or suspected fraud or violation of the Company’s policy. The said
mechanism also provides for adequate safeguards against victimisation of persons who use such
mechanism and makes provision for direct access to the chairperson of the Audit Committee in
appropriate or exceptional cases. We affirm that no employee of the Company was denied access to the
Audit Committee. The same is available on the website of the company and link for the same is
www.jsw.in/groups/jsw-projects-limited

Nomination & Remuneration Committee

Composition & Meeting

During the year under review, there was no change in the composition of the Committee. As on March 31,
2021, the Committee comprises of following members. During the year Committee Members met only
Once i.e. on June 24, 2020 and were attended by members as detailed below:



No. | Name of Member ‘ Designation Meeting held | Meeting
| during tenure Attended |

1 Mr. Vineet Agrawal | Chairman 1 1

Mr. Ashok Kumar Jain _] Member 1 0

Dr. Rakhi Jain Member 1 1

The roles and responsibilities of the Nomination & Remuneration Committee are as enumerated in the
terms of reference approved by the Board and as stated in the Companies Act, 2013. As required under
the Act, the Committee has formulated two policies i.e. (i) Nomination Policy and (ii) Remuneration
Policy primarily covering. The same is available on the website of the company and link for the same is
www.jsw.in/groups/jsw-projects-limited.

Nomination Policy:

The primary objective of the Nomination Policy is to provide a frame work and set standards that is
consistent with the provisions of sections 149, 178 and other applicable provisions of the Companies Act,
2013 for the appointment of persons to serve as Director on the Board of the Company and for the
appointment of the KMP/ Senior Management of the Company, who have the capacity and ability to lead
the Company towards achieving sustainable development. All candidates shall be accessed on the basis of
the merit, related skill and competencies. There should be no discrimination on the basis of religion,
caste, creed or sex.

Remuneration Policy:

In terms of Section 178 of the Companies Act, 2013, as amended from time to time, the Nomination and
Remuneration committee shall recommend to the Board a policy relating to the Remuneration of
Directors, Key Managerial Personnel and other Employees. Remuneration is linked to Company’s
performance, individual performance and such other factors considered relevant from time to time. The
Executive Directors (EDs) compensation are paid compensation as per the agreement entered into
between them and the Company subject to approval of the Board and of the members of the Company in
General Meeting and such other approval as the case may be. The Non-Executive Directors are paid
remuneration by way of sitting fees and commission.

Corporate Social Responsibility (CSR) Committee

During the year under review, there was no change in the composition of the Committee. As on March 31,
2021, the Committee comprises of following members. During the year Committee Members met only
Once i.e. on June 24, 2020 and were attended by members as detailed below:

No. | Name of Member Designation Meeting held | Meeting
during tenure Attended
1 Mr. Vineet Agrawal Chairman 1 1
Mr. Nagendra Kumar Paladugu Member 1 1
3 Dr. Rakhi Jain Member 1 1 B

The Revised Policy including the roles and responsibilities of the Corporate Social Responsibility
Committee are as enumerated in the terms of reference approved by the Board and as stated in the
Companies Act, 2013 was adopted by the company in its meeting on May 21, 2021 and the said policy is
available on the website of the company and link for the same is www.jsw.in/groups/jsw-projects-
limited.
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18.

19.

As

The report on Corporate Social Responsibility activity details of the development of the CSR Policy and
initiatives taken by the Company on Corporate Social Responsibility is appended as Annexure 2 to this
Board Report. The Committee Members met only once on June 24, 2020 which was attended by all the
Members.

Auditors

a) Statutory Auditors

The Members of the Company at their Annual General Meeting held on December 28, 2017, had
appointed M/s. HPVS & Associates, Chartered Accountants, as Statutory Auditors of the Company to hold
the office upto the conclusion of 16t Annua! General Meeting.

The report of the Auditors along with notes to Schedules forms part of this Annual Report. The
observations made by the Auditors in the Auditors’ Report are self-explanatory and therefore do not call
for any further comments,

b) Secretarial Auditors

The provisions of Section 204 read with Section 134(3) of the Companies Act, 2013, mandate the
Company to obtain a Secretarial Audit Report from a Practicing Company Secretary. Mr. Prashant S.
Mehta, Practicing Company Secretary, have been appointed to issue Secretarial Audit Report for the
financial year 2020-21. The Secretarial Audit Report issued by Mr. Prashant S. Mehta, Practising
Company Secretary, in Form MR-3 for the financial year 2020-21 is attached as Annexure 3 to this
report.

The observations made by the Auditors in the Auditors’ Report are self-explanatory and therefore
do not call for any further comments.

c) Cost Auditors

In terms of the provisions of Section 148 and all other applicable provisions of the Companies Act, 2013,
read with the Companies (Audit and Auditors) Rules, 2014, Mr. B. V. Sreenivasa, Cost Accountant, was
appointed as Cost Auditors of the Company for the Financial Year 2020-21. As required under the Act, the
Board of Director have approved the appointment for 2021-22 & the remuneration payable to Cost
Auditor of the Company and resolution seeking ratification of the same is incorporated in the notice of
the ensuing Annual General Meeting.

Particulars of Contract and Arrangement with Related parties referred to in Sub Section (1) of
Section 188.

All contract/arrangements/transactions entered by the Company during the financial year with
related parties (Refer note 45 to the financial statement) were in ordinary course of business and on
arm’s length basis. The particulars of the material transactions as prescribed in Form AOC-2 of The
Companies (Accounts) Rules, 2014 has been included as Annexure 4 to this report.

Particulars of loans, guarantees or investments under section 186:
required the details of the loans, guarantees or investment made under the provisions of Section 186 of

the Companies Act, 2013 is attached as Annexure 5.



20. Extractof Annual Return

Pursuant to provisions of Section 92(3) of the Companies Act, 2013 (‘the Act’) and rule 12(1) of the
Companies (Management and Administration) Rules, 2014, extract of annual return Form MGT_9 is Annexed
as Annexure 6.

21. Significant and material orders passed by the regulators
There were no orders passed by the regulators or courts or tribunals impacting the going concern status and
company’s operations.

22, Fixed Deposits
Your Company has not accepted any deposits from public in terms of Section 73, 74, 75, 76 of the Companies
Act, 2013.

23. Particulars of Employees

The details of the employee(s) as required pursuant to the provisions of Section 197(12) of the Companies
Act, 2013 read along with Rule 5(1) of Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014 is attached as Annexure 7 and Rule 5(2) of Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 is attached as Annexure 8.

Further, the 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. Your
Directors stated that during the year under review, there were no cases filed pursuant to the Sexual
Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 related to the
Company.

24. Conservation of energy, technology absorption and Foreign exchange earnings and Outgo

The information on conservation of energy, technology absorption and foreign exchange earnings and outgo
stipulated under Section 134(3)(m) of the Companies Act, 2013 read with Rule, 8 of The Companies
(Accounts) Rules, 2014, is annexed herewith as Annexure 9.

25. Directors’ Responsibility Statement

To the best of their knowledge and belief and according to the information and explanations obtained by

them, your Directors make the following statements in terms of Section 134(3)(c) of the Companies Act,

2013:

a) in the preparation of the annual accounts, the applicable accounting standards had been followed
along with proper explanation relating to material departures, if any;

b) the directors had selected such accounting policies and applied them consistently and made
judgments 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 and of the profit and loss of the company for
that period;

) the directors had 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 irregularities;

d)  thedirectors had prepared the annual accounts on a going concern basis; and

e)  the directors had devised proper systems to ensure compliance with the provisions of all applicable
laws and that such systems were adequate and operating effectively.



26, Appreciation

Your Directors would like to express their appreciation for co-operation and assistance received from
Government authorities, financial institutions, banks, vendors, customers, shareholders and other business
associates during the year under review. The Directors also wish to place on record their deep sense of
appreciation for the committed services by all the employees of the Company

For and on behalf of the
Board of Directors of JSW Projects Limited

/Ja.ya:’ryc)ﬁcqﬁ. s
P. Nagendra Kumar Vineet Agrawal
Managing Director Director
DIN:- 08010964 DIN:- 02027288

Mumbai, 04.09,2021 Mumbai, 04.09.2021



ANNEXURE- 1

FORM NO. AQC.1
Statement containing salient features of the financial statement of Subsidiaries/associate companies/joint

ventures
(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules,
2014)
Subsidiaries B Amt in Lakhs
Name of the subsidiary - BMM Ispat Limited
Reporting Currency - INR -
Share Capital 25,709.87
Reserves & surplus 1,99,191.57
Total assets 3,23,566.01
Total Liabilities 58.664.57
Investments i
Turnover 2,50,489.13
ﬂoﬁt/ Loss before taxation 3,04,985.75
Provision for taxation 23,891.49
| Profit/Loss after taxation 2,81,094.26
| Proposed Dividend Nil
% of shareholding 58.47%

1. Names of subsidiaries which are yet to commence operations: -NA
2. Names of subsidiaries which have been liquidated or sold during the year:- NA

For and on behalf of the
Board of Directors of JSW Projects Limited

g errchl? C__Q-'J—J-J)

P. Nagendra Kumar Vineet Agrawal
Managing Director Director
DIN:- 08010964 DIN:- 02027288

Mumbai, 04.09.2021 Mumbai, 04.09.2021



ANNEXURE- 2

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY ACTEVITIES

[Pursuant to Section 135 of the Act & the Companies (Corporate Social Responsibility Policy) Rules, 2014]

1. A brief outline of the Company’s CSR pelicy, including overview of the projects or programs proposed to
be undertaken and reference to the web-link to the CSR Policy and projects or programs: -

Kindly refer the Corporate Social Responsibility Policy, as available on Companies Website at

www.jsw.in/groups/jsw-projects-limited.

2. The composition of the CSR Committee: -

The Corporate Social Responsibility Committee of the Company currently constitutes of the following
Members: -

e Mr. Vineet Agrawal (Chairman)

e Mr. NagendraKumar Paladugu (Member)

¢ Dr. Rakhi [ain (Member)

. Average Net Profit of the company for last 3 financial years: Rs. 23,383.80 Lakhs

Prescribed CSR expenditure (2% of amount): Rs.467.68 Lakhs

. Details of CSR activities/projects undertaken during the year: Rs.475.20 Lakhs

total amount to be spent for the financial year:
a)amount un-spent, if any: Nil

b)manner in which the amount spent during financial year, is detailed below:
(Rupees in Lakhs)

[ 1|2 3 4 5 6 7 8 5 10 11
Sl | Name | ttem from | Loca | Locatlon of the | Pro | Amou | Amoun | Amount | Mode of | Mode - of
N | of the | the | project. ject | mt t spent | transfer | Implement | Implementation
0. | Project list of | area dur | allocat | in red to | atlon - | Through
activities {(Yes atio | ed the Unspent | Direct Implementing
in /No) n. for the | curren | CSR (Yes/No). Agency
Schedule . State. District. | projec |t Account Nanme CSR
VII t financi | for the Registrat
to the Act. (Iin al Year | project lon
Rs.). (In as per number.
Rs.). Secdon
135(in
Rs.).
1 Sports (vii) Yes Karnataka | Vijaynagar | 4 No JSW CSRO0003
promotion | training to Yrs | 256.75 | 25675 | - Foundat | 578
& promote ion
institution | rural
butlding sports,
nationally




recognised

SpOrTs,
paralympi
¢ sports
and
olympic
sports

General
communit
y
infrastruct
ure
support &
wellare
initiatives

(x) rural
developm
ent
projects)

Yes

Karnataka,
Maharasht
ra

Vijaynagar,
Mumbat

Yrs

149.43

149.43

ISW
Foundat
on

CSRO0003
978

Public
health
infrastruct
ure,
capacity
building &
support
programs

0
Eradicatin
g hunger,
poverty
and
malnutriti
on,
2[“promot
ing health
care
including
preventinv
e health
care”) and
sanitation
4[Includin
8
contribud
onh to the
Swach
Bharat
Kosh set-
up by che
Central
Governme
nt for the
promotion
of
sanitaton)
and
making
available
safe
drinking
water.

Yes

Maharasht
ra

Palghar,
Raigad

Yrs

38.49

3849

No

JSW
Foundat
ion

CSRD0003 |
978

Ehance
Skills &
rural
lvelihaod
s through
nurturing
of
supportiv
e
ecosytems
&
innovatio
ns

)
promoting
education,
including
special
education
and
employme
nt
enhancing
vocation
skdlis
especially
amoug
children,
wornen,
elderly
and  the
differently
abled and

Yes

Maharashe
ra

Mumbai

Yrs

6.58

658

No

jSW
Foundat
ion

CSRC0003
978




livelihood
enhancem
Bnt
projects.

Project
Managem
ent Cost

Yes

23.85 2395

Total

T
|

475.2 475.20

s

I8
Foundat
ion

CSR00003
978

*Give detailé of implementing Agency.

7. In case the company has failed to spend the 2% of the average net profit of the last 3 financial years or
any part thereof, reasons for not spending the amount in its Board Report: Not Applicable

8. The CSR Committee of the Company hereby confirms that the implementation and monitoring of CSR

policy, is in compliance with CSR objective and Policy of the Company.

For and on behalf of the
Board of Directors of [SW Projects Limited

P. Nagendra Kumar
Managing Director
DIN:- 08010964
Mumbai, 04.09.2021

Vineet Agrawal
Director

DIN:- 02027288
Mumbai, 04.09.2021
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The Members

JSW rojects | imited

Mumbai.

CIN: U74999NM H 200611 CTH3924

My report of even date is Lo be read along with this lerer.

1;

[9)

For I’ Mehta & Assoclates.
Practicing Company Secretaries

Prashant S Mehta

Maintenance  of  Secretarial  Records  is the  responsibilite ol the
management of the company, My respansibility is to express an opinion on
these secretarial records based on my audit.

| have followed the audit practices and processes as were appropriate to
obtain reasonable assurances aboul the correctness of the contents of the
secretarial records, The verification was done on test basis (o vnsure that
correct Lacts are reflected in secretarial recordy, | believe thal the processes
and practices, [ followed provide reasonable basis for my opinion.

I have not verified the correctness and appropriateness of financial records
and books of accounts af the company. | have selied on the statutory repart
provided by the Stalutory Auditors as well as Internal Auditors uf the
Company for the financial year ending 314 March, 2021,

1 have obtained the management representation wherever required about
the compliance of laws, rules and regulations and happening of events ete.

The compliance of the provision and other applicable laws, rules,
regulations, standards are the responsibility of management. My
examination was limited to the verification of procedures an test basis,

The secretarial audit reports neither an assurance as to the future liabitity
of the company nor of the efficacy or coff sctivencess with which the
management has conducted the af(airs of the co mpany.

In view of the COVID pandemic, | have verified the records and
infgormation using electronic mode,

PRASHANT S. MEHTA

ANNAOY Y COMPANY SECRETARY
XE\"\'\&\ b M. NO. 6814 CP. NO, 17341

(Proprictor)
ACS No. 5814 Date: 4 September, 2021
C.I. No, 17341 Place: Mumbaj

Office Address : F-418, Bussa Apariments, B. M. Bhargava Road, Santacruz (West), Mumbai - 400 054,

Email: acs.pmehta@gmait.com @ Mabile: +91 9821231387




I

 Practising Company Secretaries

SECRETARIAL AUDIT REPORT
Form No. MR-3
[Pursuanit to seetian 20010 of the Companivs Act, 2003 and Rile NoH of the
Campames (Appointuent aud Benweneration of Managavial Persouneli Rates, 2014/

For the financial year ended 319 March, 2021
Ta
The Members,
JSW Projects Limited
Mumbai.
CIN: U74999M 120061 C163924

I have conducted the secretarial audit of the compliance of applicable statutory
provisions and the adherence to good corporate practice by JSW Projucts
Limited (her¢inafter called the "(_‘mhpany”j. Secretarial Audit was conducted
in a manner that provided me a reasonable basis for evaluating the corparate
conducts/statutory compliances and expressing my epinion Lhereon,

Based on my verification of the Company’s books, papers, minute bhooks,
forms and returnas filed and other records maintaine 3 by the Company and also
the information provided by the Company, its officers, agents and authyrized
representatives during the conduet of secrctarial aodit, 1 hereby report that in
my opinion, the Company has during the audit period covering the financial
yvear ended on 310 March, 2021 complied with the statutory provisions listed
hereunder and also that the Company has proper Board-processes and
compliance-mechanism in place to the extent in the manner and subject Lo Lhe
reporting made hereinafter,

1 have examined the books, papers, minute books, forms and retums filed and
other records maintained by the Campany for the [inancial year ended un 31
March, 2021 according to the provisiuns of:

(i) The Companies Act, 2013 (the Act) and the rules made theveunder;
(i) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and (he rules
made thereunder;
(iii) The Deposltories Act, 1996 and the Regulations and Bye-laws framed
thereunder;
(iv) Foreign Exchange Management Acl, 1999 and the rules and regulations
made thercunder to the extent of External Commercial Borrowings;
(V) The following Regulations and Guidelines prescribed under the securities
and Fxchange Board of India Act, 1992 ['SEBT Act'):-
{a) The Securities and Exchange Board of India {(Substantial Acquisition
of Shares and Takeovers) Regulations, 2011 as amended from time to
time;

Office Address : F-418, Bussa Apartments, B. M. Bhargava Road, Santacruz (West), Mumbal - 400 054,

Emaill: acs.pmehta@gmail.com e Mabile: +91 9821231387




(vi)

(1)
fc)
tudy
{v)
(f)
(1)
(hy

(i)

The Securities and Ixehange Board of India (Prohibition of Insider
Lrading) Regulations, 2005 and as amended fyom time to Gime

Fhe Secuvities and Exchange Board of [ndia (Issace of Capital and
Disclosure Requirements) Regulations, 2004;

I'he Secuwrilies and Fachange Boacd of India (Share Based Toployee
Bencefits) Regulations, 2004 oNof Applica e durving Hie wndd previod
e Securitios gmd Fxehange Board of India (Issue and Visting of et
Securities) Regulations, 2008;

[ e Securities and [ xchange Board of Lidia (Registrars to an Issue and
Shave Transter Agents) Regulations, 1993;

The Securities and bxchange Board of India (Delisting of Iguity
Shares) Regulations, 2009 (Nat Applicalife ducing the sauded peciod)

he Sccuritivs and Exchange Board of India (Buvback of Securitics)
Regulations, 19498; (Not Appdicable duviog o andil period)

Lhe Securities and Exchange Board of Tadia {Listing Obligations and
Disclosure Requirements) Regulations, 2015 and as amended from
time to time with respect 1o the Debentures Listed on WIDM Segment
of BSE Limited.

have relied on the representation and information prosided by the

management and its officers Tur systems and mechanism tramaed by the

G
C

ompany and having regard to the compliane system prevailing in the
vmpany & on examination of the relevant documents and reconds in

pursuance thereof, on test-check basis, the Company has gencrally
complied with the following laws as specifically applicable to the

i

ompany:

Incomv Lax Act, 1961 and other lndirecet Tax laws;

Bambay Shops & Establishment Act, 1948;

Factories Act, 1948; Industrial 1Xspute Act, 1947 Canlract Labouy
(Regulation and Abolition) Act, 1970 and other legislations relating to
Human Resources and Industrial Relations governing the Company:

All applicable Labour Laws and other incidental laws related Lo labour
and employees appainted by the Company either on its payroll or on
confractual basis as related Lo wapes, gratuity, bonus, provident fund,
ESIC, compensation, Labour wellare Act of respective stales, ele;

Acts prescribed under Environmuntal protection;

Acts preseribed under prevention and control of pollution;

Industries (Development and Regulation) Act, 1951;

Maharashira Stale Profession Tax Act, 1975 & Rules made thereunder;
GST Act & Rules made thereunder;

1 have also examined compliance wilh the applicable provisions of the
following:

(i) Seccretarial Standards issued by The Institute of Company Sccretarivs of
India.

(ii) The Listing Agreement entered into by the Company wilh respect to the
Debentures Listed on WDM Segment of BSE Limited.

—
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La the best of my knowledge and belicf, during the period under review, the
Company has generally complicd with the provisions of the Aot Rides,
Regulations, Guidelines, Standards, et mentroned above.

[ further report tha

Fhe Board of Divectors o) the Company is duly constituted with propa
Fafance of Lxecutive Director Non-Ixeculive [reclars and  fndependent
Diveetors, Duwring the year, there were ne changes thal ook place i the
cotposition of the Board ol Directors. Duaring the vear under review, there
were changes in the Company Secevtary of the Company and necessan
compliances were carried out by the Company,

Adeguale notices ol Board and Committee Meetings have been given Lo all the
Direclors. Agenda and delailed notes were sent in advance and a syvstent exists
for seeking and obtainiag Turther information and clarifications an the agvnda
items before the meeting and for meaningful participation at the meoting.

Majarity decisions is carried through while dissenting members’ views are
caplured and recorded as part of the minutes.

I further report that based on review of compliance mechanism established by
the Company and on the basis of Compliance Certificates dssued by the
Company Secretary, 1 am of the opinion that there are adequate svsfems and
pracesses in the Company commensurate with the size and vperativas of the
company to monitor and ensure compliance with applicable laws, rules,
regulations and puidelines.

I further report that during the year under review fullowing special events
have ocourrec:

1. Resignation of Ms. OQjasvi Damle weef 3™ June, 2020;

2. Appointment of Ms. Shilpa N Satra w.ef 20 July, 2020,

3. Authority to borrow money under Section 180(1){c) under Companies
Act, 201 3;

4. Authority (o provide security under Section 180(1)(a) under Companies
Acl, 2013;

5. Authority under Section 186 of the Companies Act, 2013.

6. Issue of Ra. 300 Crores Debentures on Private Placement Basis during
Lhe year 2020-21;

7. Issue ol Re 1000 Crores Debentures on Private Placement Basis during
the year 2021-22,

B, On 4™ kebruary, 2021 the Company has redeemed Series ¢, 2500 Rated,
isted, Zevo { aupon, Redeemable, Non-Convertible Debentures,

Y. On 25" March, 2021 issued 3000 Rated, Listed, Redeemable, Non-
Convertible Dlebentures of nominal value of INR 1000000/~ (Indian
Rupees Ten lLakhs only) ecach aggregating to nol more than INR
300,00,00,000 (Indian Rupees Three Hundred Crores onlvp on Private
Macemen! basis.
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for ' Mehta & Associates,
Practicing Company Secretarivs

o Ao 1
"\'h’.:) ¥ \‘ '\(\_ I‘l.' \E\"_-t "

Prashant S Mehta
(Praprictaor)

ACS No. 3814
C.P. No. 17341

UDIN: AD0S814C000893505
PR NO. 763/2020

PRASHANT §. MEHTA
C'..}f.-".;:*ll,"-l":' SEC AETARY
CP.ND 17341

ta. N0, 534

Date: 4t Septembuer, 2021
Place: Mumbai




ANNEXURE- 4

FORM NO. AOC-2
(Pursuant to Clause (h) of sub-section (3) of Section 134 of the Act and Rule 8(2) of the Companies
(Accounts) Rules, 2014)

Form for disclosure of particulars of contracts / arrangements entered into by the company with
related parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including

certain arm'’s length transactions under third proviso thereto

1. Details of contracts or arrangements or transactions not at arm’s length basis: -

No | Name(s) of | Nature of Durationof |  Salient Justification | date(s) | Amount | Date on
the related | contracts/ the terms of the | for entering of paid as which
partyand | arrangement | contracts / | contracts or into such approv | advance the
nature of s/ arrangement | arrangement | contracts or al by s, if any special
relationshi | transactions s/ sor arrangement the resolutio

p transactions | transactions sor Board n was
including transactions passed in
the value, if general
any meeting
as
required
under
first
proviso
to
section
188
() (b) (c) (d) (e) (0 (8 (b
NIL
2. Details of material contracts or arrangement or transactions at arm’s length basis: -

No | Name(s) of the Nature of Duration of the Salient terms of the | date(s) of | Amount
related party contracts / contracts / contracts or approval paid as
and nature of | arrangements/ arrangements / arrangements or by the advances, if
relationship transactions transactions transactions Board any

including the value, if
any
(@) (b) (c) (d) (e) )

There was no material transaction during the year with related parties referred to in Section 188 (1) of the
Companies Act, 2013. However, details of transactions with related parties, during the year, is given in Note 45
of the Standalone Financial Statements

For and on behalf of the
Board of Directors of JSW Projects Limited

P. Nagendra Kumar
Managing Director
DIN:- 08010964
Mumbali, 04.09.2021

Vineet Agrawal

Director

DIN:- 02027288
Mumbai, 04.09.2021




NNEXURE- S

DETAILS OF THE LOANS, GUARANTEES OR INVESTMENT MADE UNDER THE PROVISIONS OF SECTION
186 OF THE COMPANIES ACT, 2013

No. Name of the entity Particular of loans, guarantees or Relation Amount
investment

1. BMM Ispat Limited Investments Subsidiary | 500,00,00,000

2. | BMM Ispat Limited ICD Subsidiary | 50,00,00,000

3. | JTPM Metal Traders Private | ICD Other 6,00,00,000

Limited




ANNEXURE- 6

FORM NO. MGT-9
EXTRACT OF ANNUAL RETURN
as on the financial year ended on March 31, 2021

of

JSW PROJECTS LIMITED
[Pursuant to Section 92{3) of the Companies Act, 2013 and rule 12(1) of the Companies
(Management and Administration) Rules, 2014}

l.LREGISTRATION AND OTHER DETAILS:

[ 1) CIN:- - | U74989MH2006PLC163924
| ii) | Registration Date 21-08-2006
| iii) | Name of the Company JSW Projects Limited
[iv) | Category / Sub-Category of the | Public Company Limited by Shares
_ Company
v) | Address of the Registered Office and | JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai -
contact details | 400051
vi) | Whether listed company (Yes/ No) Yes (Debenture are listed)
vii) | Name, Address and contact details of | KFin Technologies Private Limited

Registrar & Transfer Agents (RTA), if
any

Karvy Selenium Tower B, Plot 31-32, Gachibowli, Financial
District, Nankramguda, Hyderabad - 500032

Telephone :+91 4067161500

Fax Number :+914023001153

Email Address: einward.ris@kfintech.com

Website : www kfintech.com

II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY

All the business activities contributing 10% or more of the total turnover of the company shall be stated: -

SL Name and Description of main | NIC Code of the | % to total turnover of the
No. | products / services Product/ service company
1 Manufacture of basic iron and steel 241 85.62%
2. Electric power generation 351 14.32%
IILPARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES
Sr.No | Name and Address of the | CIN/GLN Holding/ | % of | Applicable
Company Subsidiary | shares | Section
| / held
i I Associate
1. BMM Ispat Limited | U13100KA2002PLC030365 | Subsidiary | 58.47 | Section
2(87)

1V.SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity)
i)Category-wise Share Holding-

Category of | No. of Shares held at the | No. of Shares held at the end | %
Shareholders beginning of the year of the year chang
Demat | Phys | Total % |Demat |Ph | Total | % |€
ical of ysi of |durin
Tot cal Tot | 8 the
al al |year
Sh Sh
are are
s s
A. Promoters
(1) Indian




2) Individual /HUF ‘ 600‘ 600 0 T 60 600 | 0]

b) Central Govt. or - = - . i - 1l
State Govt.

c) Bodies - - - . - - . i
Corporates

| d) Bank/FI - - - Z 3 E . .

| e) Any other
[rust 9,99,40 -1 999,400 | 10| 999,40 -1 999,400 | 10
0 0 0 0

SUB  TOTAL:(A) | 9,99,40 | 600 | 10,00,00| 10| 9,99,40 | 60| 10,00,00| 10
(1) 0 ol o 0| o 0ol 0

(2) Foreign

a) NRI- Individuals - - - . ’ - | - -

b) Other - - - . - . . -
Individuals

c) Bodies Corp. - - - - - . ; .

d) Banks/Fl . - - ; - i ;

e) Any other... . . - ) . - - ;

SUB TOTAL (A) - . - - S - ]
(2)

Total 999,40 | 600 | 10,0000 10| 99940 | 60| 10,00,00] 10
Shareholding of 0 0 0 0 0 0 0
Promoter
(A)=
(A)(1)+(AX(2)

B. PUBLIC
SHAREHOLDING

(1) Institutions

a) Mutual Funds - - S . - - - .

b) Banks/FI - - By : i ; ;

C) Central govt - - . - - . -

d) State Govt. - - I | - . -

e) Venture Capital - - - - - - ; .

| Fund

f Insurance - - - - - - . -
Companies .

g) FIIS - - - - p . = -

h) Foreign Venture - - - - - . - -
Capital Funds

i) Others (specify) . - - - . E - R

SUB TOTAL - - = my B
(B)(1):

(2) Non
Institutions

a) Bodies - - - . - - - .
corporates :
i) Indian - - ; - i - 3 .

ii) Overseas - - = - - - ) -

b) Individuals - - = - - - : -




i) Individual
shareholders
holding nominal
share capital upto
Rs.1 lakhs

i) Individuals - - - - - - - -
shareholders
holding nominal
share capital in
excess of Rs. 1
lakhs -
¢) Others (specify) - - - - - - =
SUB TOTAL - - - - -
(B)(2): o = .
Total Public - - - - - - - -
Shareholding
(B)=
(B)(1)+(B)(2)
C. Shares held by - - - - - - - - -
Custodian for
GDRs & ADRs
Grand Total | 9,99,40 | 600 | 10,00,00 | 10 | 999,40 | 60 | 10,00,00 | 10
(A+B+(C) 0 0|0 0 0 0 0
i) Shareholding of Promoter-
No. | Shareholder’s Shareholding at the beginning | Shareholding at the end of | %
Name of the year the year change
No.  of | % of total | %of No. of | % of | %of in share-
Shares Shares of | Share | Shares | total Shares | holding
the s Shares | Pledge | during
company | Pledg of the |d / | the year
ed / compa | encum
encu ny bered
mbere to total
d to shares
total
share
N s
1 Mr. Sajjan Jindal | 9,99,400 99.99 | 50.00 | 9,99,40 | 99.99 50.00 -
and Mrs. Sangita 0
Jindal, Trustee of
Sajjan Jindal
Family Trust
{ 2 Mr. K N. Patel 100 0.00 - 100 0.00 - -
' (as a Nominee of
Sajjan Jindal
| Family Trust)
3 Mr. Bhushan 100 0.00 . 100 0.00 - -
Prasad
(as a Nominee of
Sajjan Jindal
|| Family Trust)
4 Mr. Sriram K. S. N. 100 0.00 100 0.00 -
{as a Nominee of
Sajjan Jindal




Family Trust)

o

Mr. Sundeep Jain 100 0.00
(as a Nominee of
Sajjan Jindal

Family Trust)

100

0.00

Mr. Sanjeev Doshi 100 0.00 -
(as a Nominee of
Sajjan Jindal

Family Trust)

Mr. Deepak Bhat
(as a Nominee of
Sajjan Jindal
Family Trust)

100 0.00

100

0.00

100

0.00

Total 10,00,00

0

100.00 -

SN

10,00,0

00

100.0

iii) Change in Promoters’ Shareholding (please specify, if there is no change)

Name of the | Shareholding at the | Date  wise Increase / | Cumulative B
Shareholder beginning of the | Decrease in  Promoters | Shareholding
year Shareholding during the year | during the year
specifying the reasons for
increase / decrease (e.g.
allotment / transfer / bonus/
sweat equity etc.):
No. of | % oftotal | Date Increase | Decrease | No. of | % of
shares | shares of shares | total
(as on | the shares of
April 1, | company the
2020) company
There has been no change in the Promoter’s Shareholding during the Financial Year 2020-21

iv) Shareholding Pattern of top ten Shareholders: (other than Directors, Promoters and Holders of GDRs and

ADRs):

SN | For Each of the Top 10 Shareholding at the | Cumulative
Shareholders beginning of the year Shareholding  during
the year
No. of | % oftotal | No. of | % of total
shares shares of | shares shares of
the the
company company

At the beginning of the year

Date wise Increase / Decrease in Promoters
Shareholding during the year specifying the
reasons for increase / decrease (e.g. allotment /
transfer / bonus/ sweat equity etc.):

At the end of the year

All Shares are held by the Promoter ':Group

v) Shareholding of Directors and Key Managerial Personnel:

SN | Shareholding of each Directors and each Key | Shareholding at the | Cumulative
Managerial Personnel beginning Shareholding  during
of the year the
year
No. of | % oftotal | No. of | % of total
shares shares of | shares shares of
the the
company | company




| Date wise

| At the beginning of the year
Decrease
Shareholding during the year specifying the reasons
for increase / decrease (e.g. allotment / transfer /

Increase /

bonus/ sweat equity etc.):

Atthe end of the year

in Promoters

V. INDEBTEDNESS

None of the Directors / Key Man;gcria_[_'
Personnel holds any shares in the Company

Indebtedness of the Company including interest outstanding/accrued but not due for payment

| Secured Loans | Unsecured Deposits | Total
f excluding Loans Indebtedness
deposits
Indebtedness at the beginning of the
financial year
Principal Amount 7,04,00,00,000 | 11,08,30,00,000 NIL | 18,12,30,00,000
Interest due but not paid NIL NIL NIL NIL
Interest accrued but not due 578,87,1%2 | 1,62,00,25,908 NIL 1,67,79,17,100
Total (i+ii+iii) 7,09,78,87,192 | 12,70,30,29,908 - | 19,80,09,17,100
Change in [ndebtedness during the
financial year
Addition NIL 6,00,00,00,000 NIL 6,00,00,00,000
Reduction 2,10,20,00,000 5,34,30,00,000 NIL 7,44,50,00,000
Net Change {2,10,20,00,000) 65,70,00,000 NIL | (1,44,50,00,000)
Indebtedness at the end of the
financial year
Principal Amount 4,93,80,00,000 | 11,74,00,00,000 NIL | 16,67,80,00,000
Interest due but not paid NIL NIL NIL NIL
Interest accrued but not due 4,27,63,836 26,90,29,164 NIL 31,17,93,000
Total (i+ii+iii) 4,98,07,63,836 | 12,00,90,29,164 - | 16,98,97,93,000

VI.REMUNERATION OF DIRECTORS AND KEY MANAGERJAL PERSONNEL
A. Remuneration to Managing Director, Whole-time Directors and/or Manager:

SN. | Particulars of Remuneration Mr. Nagendra Kumar | Total Amount ]
Paladugu

1 Gross salary - -
(a) Salary as per provisions contained in | - -
section 17(1) of the Income-tax Act,
1961
(b) Value of perquisites u/s 17(2) | - -

' Income-tax Act, 1961

(¢) Profits in lieu of salary under section -
17(3) Income- tax Act, 1961

2 Stock Option NA NA

3 Sweat Equity NA NA
Commission NA NA
- as % of profit
- others, specify

5 Others, please specify NA NA
Total (A) 3 1
Ceiling as per the Act B




B. Remuneration to other directors:

| SN Particulars of Remuneration Name of the Director Total
. Amount
Mr. Vineet | Mr. Ashok | Dr. Rakhi
| - Agrawal Jain Jain
1 Independent Directors NA Nil Nil Nil
Fee for attending board committee | NA | Nil Nil Nil
_meetings - :-
Commission NA | Nil Nil Nil
Others, please specify NA Nil Nil _ Nil
Total (1) Nil Nil Nil Nil
2 Other Non-Executive Directors NA NA NA NA
Fee for attending board committee | NA NA NA NA
meetings
Commission NA NA NA | NA
Others, please specify NA NA NA NA
Total (2) Nil Nil Nil Nil
Total (B)=(1+2) Nil Nil Nil Nil
Total Managerial Remuneration | Nil Nil Nil Nil !
Overall Ceiling as per the Act J

C. REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN MD / MANAGER/WTD

¥ Ms. Ojas;/i Damle has been resigned w.e.f June 2, 2020 as a Company Secretary

** Ms. Shilpa Satra appointed a new Company Secretary w.e.f July 2, 2020.

S1. | Particulars of Remuneration Key Managerial Personnel

No. Ms. Ojasvi | Ms. Shilpa | Mr. Bhushan | Total
Damle, Satra** Prasad, CFO
Company
Secretary*

1 Gross salary 4,64,155 2,25,000 Nil 6.89.155
(a) Salary as per provisions Nil Nil Nil Nil
contained in section 17(1) of the
Income-tax Act, 1961
(b) Value of perquisites u/s 17(2) Nil Nil Nil Nil
Income-tax Act, 1961
(c) Profits in lieu of salary under Nil Nil Nil Nil
section 17(3) Income-tax Act, 1961 )

2 Stock Option Nil Nil Nil Nil

3 Sweat Equity Nil Nil Nil Nil

4 Commission Nil Nil Nil Nil
- as % of profit

| -others, specify...

5 QOthers, please specify Nil

Total 4,64,155 2,25,000 Nil 6,89,155




VIL. PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES:

Type

Section of
the
companies
act

Brief
description

Details
punishment/
compounding

imposed

of penalty /

fees

Authority
[RD / NCLT/
Court]

Appeal made,
if any (give
details)

I"A. COMPANY

Penalty

Punishment

fompounding

NONE

B. DIRECTORS

Penaity

Punishment

Compounding

NONE

C. OTHER OFFICERS IN DEFAULT

Penalty

Punishment

Compounding

NONE




ANNEXURE-7
LIST OF EMPLOYEES

Statement of Disclosure of Remuneration under Section 197 of Companies Act, 2013 and Rule 5(1) of
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014

Isr, Requirement Information Ratio % change
No.
I. [The ratio of the remunerationThere is no director who is Na

of each director to the mediandrawing remuneration from the
remuneration of the employeesicompany at a time and thein
of the company for the financialremuneration is disclosed in
year “annexure-6" to the

Directors report.

li. [% increase in remuneration ofMs. Ojasvi Damle Since the remuneration of Ms, Ojasvi
each director, chief financial(company secretary) Damle is only for part of the previous
officer, chief executive officer, year, increase in remuneration is not
company secretary or manager, stated.
in the financial year Ms. Shilpa Satra Since the remuneration of Ms. Ojasvi

(company secretary) Damle is only for part of the previous
year, increase in remuneration is not
stated.

lii, % decrease in the median[18.53%
remuneration of employees in
the financial year

[v. [No. of permanent employees on|26
the rolls of the company
V. |Average percentile increase[% decrease made in the salaries of employees other than the
already made in the salaries offmanagerial personnel in the last financial year: 18.53%

employees other than thq
managerial personnel in the last% decrease in the managerial remuneration: 98.95%
financial year and i'cs1
comparison with the percentile
increase in  the managerial
remuneration and justification
thereof and point out if there
are any exceptional
circumstances for increase in
the managerial remuneration
Vi. [Affirmation thatthe ~ |Affirmed
remuneration is as per the
remuneration policy of the
company
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ANNEXURE-9

PARTICULARS REGARDING CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN
EXCHANGE EARNINGS AND OUTGO

Conservation of Energy:-

(i) the steps taken conservation of or The Company has always been frontrunner in
impact onenergy continual improvement of its operaticnal performance.

Through focused efforts, during the year the Company
achieved some significant achievements i.e.

1) In CDQPP, in current financial year, we have
planned to install VVFD drives for Condensate
Extraction pumps {02 No's) in CDQ power plants
as a part of energy conservation projects. Presently
existing pumps are equipped with 132 KwW,415
VAC operating motors, with installation of VVFD
drives it is expected in power saving by 10-15 %.
The work requires turbine shutdown for executing
the changes & hence work not yet completed. Since
turbine is in continuous operation from last 3
years, same work will be completed during the
planned annual shutdown in FY 22-23

2) Coke Dry Quenching (CDQ)

The Company has fully commissioned Coke Dry
Quenching (CDQ), which apart from producing, dry
coke also utilizes hot coke sensible heat to produce
Max 228.6 t/h (257.5t/h with BFG) of steam at 9.5
+0.2, MPA pressure, 540+ 5°C temperature from
power generation.

3) DRI

The process tail gas generated from pressure swing
absorption units, enriched with carbon dioxide is
effectively utilized by generating electric power,
instead of releasing to atrmosphere. The waste flue gas
generated from process gas heater, after drying is
used as seal gas to reduce the nitrogen consumption.
The furnace top gas after cooling and scrubbing, is
recycled back (75%) to process to reduce Corex gas
consumption. Net thermal energy consumed during
the year FY21 was 234 Gcal/Ton against 2.35
Gcal/Ton in FY20.

(ii) the steps taken by the company for 3 NA ‘
utilising alternate sources of energy

(iii) the capital investment on energy CDQ: Replacement of Gas Circulation Blower VVF
conservation equipment drive from NXG Il to NXG PRO in all the 4 CDQ'’s. This
has enhanced the availability of gas circulation blower




which in turn has increased the Steam flow from CDQ
boilers.

Technology absorption:-

(i) the efforts made towards technology
absorption;

NA

(ii) the benefits derived like product
improvement, cost reduction, product
development or import substitution;
(i_ii)_i;i case of imported technology
(imported during the last three years
reckoned from the beginning of the
financial year)-

(a) the details of technology
imported;

(b) the year of import;

(c) whether the technology been fully
absorked;

(d) if not fully absorbed, areas where
absorption has not taken place, and the
reasons thereof; and

ii) CDQ : The electronic Controller in_\/ib;ating feeder
at the discharge of CDQ which was earlier procured
from OEM(SHINKO Electric) is replaced by JUMO
controller thus reducing the dependency on OEM. The
installation completed in all the CDQ’s in FY 20-21 &
running successfully.

(iv) the expenditureincurred on
Research and Development.

Forei_gr; exchange earnings and Outgo-_

The Foreign Exchange earned in terms
of actual inflows during the year and
the Foreign Exchange outgo during the
year in terms of actual outflows.

Foreign Exchange earned Nil Foreign Exchange outgo
Rs.3.52 Crs
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INDEPENDENT AUDITORS’ REPORT

To the Members of JSW Projects Limited
Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of JSW Projects Limited ("the Company”), which comprise
the balance sheet as at March 31, 2021, and the statement of Profit and Loss (including other comprehensive income),
statement of changes in equity and statement of cash flows for the year then ended, and notes to the standalone financial
statements, including a summary of significant accounting policies and other explanatory information (hereinafter referred to

as "the standalone financial statements”).

[n our opinion and to the best of our information and according to the explanations given to us, the aforesaid standalone
financial statements give the information required by the Companies Act, 2013 ("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, 2021, its profit, total comprehensive income, changes in equity and its cash flows for the year ended

on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on Auditing (SAs) specified
under sub-section (10) of Section 143 of the Actl. Our responsibilities under those Standards are further described in the
‘Auditor’'s Responsibilities for the Audit of the standalone 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 standalone financial statements under the provisions of the Act
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements and
the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and apprapriate to provide a basis for

our audit opinion on the standalone financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the standalone
financial statements of the current period. These matters were addressed in the context of our audit of the standalone financial
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters, We

have determined the matters described below to be the key audit matiers 10 be communicated in our report.

The Key Audit Matter Auditor’s Response

1. Valuation of Investments in Un-Quoted Securities

The company has investments in preference | Our audit procedures included, among other things, an assessment of

shares which are un-quoted. the methodology and the appropriateness of the valuation models and

. . inputs used by management to value investments.
These instruments are measured at fair value P y 9

with the corresponding fair value change | further, we assessed the valuation of all individual investments to
recognized in statement of profit and loss. The
valuation is performed by the company using 2

fair value hierarchy as applicable below:;




»  Level 1:valuations based on guoted prices
(unadjusted) in active markets.
= Level 2: valuations based on other than
quoted prices included within level 1 that
are observable either directly or indirectly.
v Level 3: valuations based on unobservable
inputs for the asset. The valuation of
investments is inherently subjective -
most predominantly for the level 2 and
level 3 investments since these are valued
using inputs other than quoted prices in
an active market.
Key inputs used in the valuation of individual
level 2 investments are market price of quoted
investments, illiquidity discount etc. In addition,
the Company determines whether objective
evidence of impairment exists for individual

invastments.

Given the inherent subjectivity in the valuation
of level 2 investments, we determined this to be

a significant matter for our audit.

This was an area of focus for our audit and an

area where significant audit effort was directed.

Disclosures on the investments are included at
Note 7 and Note 447 to the standalone

Financial Statements.

As part of these audit procedures, we assessed the accuracy of key
inputs used in the valuation including observable and non-observable
inputs.

We also evaluated the Company’s assessment whether objective

evidence of impairment exists for individual investments.

Based on these procedures, we have not noted any materiz| differences

outside the predefined tolerable differences threshold.

The Key Audit Matter

Auditor's Response

2. Accuracy and completeness of disclosure of related party transactions and compliance with the provisions of
Companles Act 2013 (as described In note 45 of the standalone financial statements)

We identified the accuracy and completeness of
disclosure of refated party transactions as set out
in respective notes to the standalone financial

statements as a key audit matter due to:

- the significance of transactions with related
parties during the year ended March 31,
2021,

- Related party transactions are subject to the

compliance requirement under the Act.

Our procedures in relation to the disclosure of related party

transactions included:

Obtaining an understanding of the Company's policies and
procedures in respect of the capturing of related party
transactions and how management ensures all transactio‘ns and
balances with related parties have been disclosed in the

standalone financial statements,

Obtaining an understanding of the Company's policies and
procedures in respect of evaluating arms-length pricing and

approval process by the audit committee and the board of

directors. /
i
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¢.  Read minutes of shareholder meetings, board meetings and
audit committee minutes regarding Company’s assessment of
related party transactions being in the ordinary course of

business at arm’s length.

d. Tested, on a sample basis, related party transactions with the
underlying contracts/agreements, confirmation letters and other
supporting documents, as part of our evaluation of the

disclosure.

e. Assessing management evaluation of compliance with the
provisions of Section 177 and Section 188 of the Act.

f. Evaluating the disclosures through reading of statutory

information, books and records and other documents obtained

during the course of our audit.

Information Other than the Standalone Financial Statements and Auditor’s Repart Thereon

The Company’s Board of Directors is rasponsible for the other information. The other information comprises the information
inctuded in the Annual Report but does not include the standalone financial statements and our auditor's report thereon. The

Annual Report is expected to be made available to us after the date of this auditor’s report.

Our opinion on the standalone financial statements does not cover the other information and we do not express any form of

assurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the standalone financial statements or our

knowledge obtained during the course of our audit or otherwise appears to be matenally misstated.

When we read the annual report, if we conclude that there is a material misstatement therein, we are required to
communicate the matter to those charged with governance and take appropriate action as applicable under the relevant

laws and regulations.
Responsibilities of the Management for the Standalone Financial Statements

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

completeness of the accounting records, relevant to the preparation and presentation of the standalone financial statements

that give a true and fair view and are free from material misstatement, wheth o fraud or error.
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In preparing the standalone financial statements, the management is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concem basis of
accounting unless the management either intends to liquidate the Company or to cease operations, or has no realistic

alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilitles for the Audit of the Standalone Financial Statements

QOur objectives are to obtain reasonable assurance about whether the standalone financial statements as a2 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 avdit conducted in accordance with SAs will always detect
a material misstatement when it exists. Misstatements ¢an 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 standalone financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism throughout
the audit. We also: '
* ldentify and assess the risks of material misstatement of the standalone financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override

of internal control.

*  Obtain an understanding of internal controf 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
our opinion on whether the company has adequate internal financial controls with reference to standalone financial

statements in place and the operating effectiveness of such controls.

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

disclosures made by management.

= Conclude on the appropriateness of management's use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a matenal 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 financial statements or, if such disclosures
are inadequate, to modify our apinion. 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.

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

achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone financial statements that, individually or in aggregate, makes
it probable that the economic decisions of a reasonably knowledgeable user of the standalone financial statements may be
influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of our audit work; and (ii) to

evaluate the effect of any identified misstatements in the standalone financial statements.

We communicate with those charged with governance regarding, smong nt})gﬂ'ﬁﬁt\?@m__ the planned scope and timing of the

7, B A

audit and significant audit findings, including any significant deficiencies i ;;n')ginﬁi"cou‘ﬁ@‘_\' at 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.

From the matters communicated with those charged with governance, we determine those matters that were of most

significance in the audit of the standalone financial statements of the current period and are therefore the key audit matters.

We describe these matters in our auditor’s report unless [aw or regulation prectudes public disclosure about the matter or

when, in extremely rare circumstances, we determine that a matter should not be communicated in our report because the

adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such

communication.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2016 (“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 "Appendix A" a statement on the matiers specified in

paragraphs 3 and 4 of the Order.

2. As required by sub-section (3) of Section 143 of the Act, we report that:

3.

We have sought and obtained all the information and explanations which to the best of our knowledge and belief were

necessary for the purposes of our audit.

In our opinion, proper books of account as required by law have been kept by the Company so far as it appears from

our examination of those books.

The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income, the Statement of Changes

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

In our opinion, the aforesaid standalone 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 directors as on March 31, 2021 taken on record by the
Board of Directors, none of the directors is disqualified as on March 31, 2021 from being appointed as a director in
terms of sub-section (2) of Section 164 of the Act.

With respect to the adequacy of the internal financial controls over financial reporting with reference to standalone
financial statements of the Company and the operating effectiveness of such controls, with reference to these
standalone financial statements refer to our separate Report in "Appendix B" to this report. Our report expresses an
unmodified opinion on the adequacy and operating effectiveness of the CompaF\y‘s internal financial controls

over financial reporting;

With respect to the other matters to be included in the Auditor’s Report in accordance with the requirements of sub-
section (16) of Section 197 of the Act, as amended:

In our opinion and to the best of our information and according to the explanations given to us, the remuneration paid
by the Company to its directors during the year is in accordance with the provisions of section 197 of the Act, The
Ministry of Corporate Affairs has not prescribed other details under subsection 16 of section 197 which are required to

be commented upon by us.
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h. With respect to the other matters to be included in the Auditor's Report in accordance with Rule (11) of the Companies
(Audit and Auditors) Rules, 2015, in our opinion and to the best of our information and according to the explanations
given to us.

i. The Company has disclosed the impact of pending litigations on its financial position in its standalone financial
statements — Refer Note 41.4 of the standalone financial statements; .
ii. The Company has made provision, as required under the applicable law or accounting standards, for material

foreseeable losses, if any, on long-term contracts including derivative contracts; and

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

the Company.

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

Hitesh R. Khandhadia

Partner

Membership Number: 158148
Unigue Document Identification Number. 21158148AAAABC4566
Place: Mumbai

Date: May 21, 2021
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APPENDIX A TO THE INDEPENDENT AUDITORS’ REPORT

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our report to the

Members of JSW Projects Limited of even date)

(i

(i)

(i)

(iv)

v)

(vi)

(vii)

(a) The Company has maintained proper records showing full particulars, including quantitative details and situation
of fixed assets on the basis of available information.

(b The Company has a program of verification to cover all the items of fixed assets through which all the fixed
assets are verified in a phased manner which, in our opinion, is reasonable having regard to the size of the
Company and the nature of its assets. Pursuant to the program, certain fixed assets were physically verified by the
management during the year. According to the information and explanations given to us, no material
discrepancies were noticed on such verification.

(¢) According to the information and explanations given to us, the records examined by us and based on the
examination of the conveyance deeds provided to us, we report that, the title deeds, comprising all the immovable
properties of land and buildings which are freehold, are held in the name of the Company as at the balance sheet
date.

The management has conducted physical verification-of inventory at reasonable intervals during the year. In our
opinion, the frequency of such verification is reasonable and no material discrepancies were noticed on such physical
verification.

According to the information and explanations given to us, the Company has not granted any loans, secured or
unsecured to compenies, firms, Limited Liability Partnerships or other parties covered in the register maintained under
Section 189 of the Act. Accordingly, reporting under the provisions of paragraph 3 (iii) (a), (b) and (c) of the Order are
not applicable.

Based on information and explanation given to us in respect of loans, investments, guarantees and securities, the
Company has complied with provisions of Section 185 and 186 of the Act in respect of grant of loans, making
investment and providing guarantees and securities, as applicable,

In our opinion ang according to the information and explanations given to us, the Company has not accepted any
deposits from the public within the provisions of Sections 73 to 76 of the Act and the rules framed there under.

According to the information and explanation given to us, the cost accounts and records have been made and
maintained by the Company in accordance with the requirement of section 148 (1) of Companies Act, 2013. We have
broadly reviewed the books of account maintained by the Company pursuant to the Rules made by the Central
Government for the maintenance of cost records under section 148 of the Act, and are of the opinion that prima facie,
the prescribed accounts and records have been made and maintained. However, we have not made a detailed
examination of the cost records with a view to determine whether they are accurate or complete.

{a) According to the information and explanations given to us, and the records of th(.é company examined by us, in
our opinion, the Company is regular in depositing with the appropriate authorities undisputed statutory dues
including provident fund, employees' state insurance, income tax, sales-tax, service tax, goods and service tax,
duty of customs, duty of excise, value added tax, cess and other material statutory dues applicable to it. According
to information and explanations given to us, no undisputed amounts payable were outstanding, at the year end,
for a period of more than six months from the date they became payable.

(b) According to the information and explanations given to us, no undisputed amounts payable in respect of
provident fund, income-tax, sales tax, value added tax, duty of excise, duty of customs, service tax, goods and
service tax, cess and other material statutory dues were in arrears as at March 31, 2021, for a period of more than
six months from the date they became payable.

7o0f10| Page

HPVS & Associates
Chartered Accountants




(viii)  In our opinion and according to the information and explanations given to us, the Company has not defaulted in the
repayment of loans or borrowings to banks and dues to debenture holders during the year. The Company has not taken
loans or borrowings from financial institution or government.

(ix) The Company did not raise any money by way of initial public offer or further public offer {(including debt instruments)
and term loans during the year. Accordingly, the provision of paragraph 3{ix) of the Order is not applicable to the
Company.

()  To the best of our knowledge and according to the information and explanations given to us, no fraud by the Company
and no material fraud on the Company by its officer or employées has been noticed or reported during the year.

{xi}  According to the information and explanations given to us, the Company has paid/provided managerial remuneration
in accordance with requisite approvals mandated by the provision of Section 197 read with Schedule V of the
Companies Act, 2013.

(xiiy  In our opinion, the Company is not a Nidhi Company and hence, reporting under paragraph 3 {xii) of the Order is not
applicable to the Company.

{xiii) Based on our audit procedures performed for the purpose of reporting the true and fair view of the standalone financial
statements and according to the information and explanations given by the management, 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 standalcne financial statements, as required by the applicable accounting standards.

(xiv)  During the year, the Company has not made any preferential allotment or private placement of shares or futly or partly
convertible debentures, and hence, reporting under paragraph 3 (xiv) of the Order is not applicable to the Company.

{xv)  Based on our audit procedures performed for the purpose of reporting the true and fair view of the standalone financial
statements and according to the information and explanations given by the management, the Company has not entered
into any non-cash transactions with directors or persons connected with the directors. Hence, reporting under
paragraph 3 (xv) of the Order is not applicable.

(xvi} The Company is not required to be registered under Section 45-IA of the Reserve Bank of India Act, 1934 and hence,
reporting under paragraph 3{xvi) of the Order is not applicable to the Company.

For H PV S & Associates
Chartered Accountants
Firm Registration No, 137533wW

MU /&@M
Hitesh R. Khandhadia
Partner
Membership Number: 158148
Unique Document Identification Number: 21158 148AAAABC4566
Place: Mumbai
Date: May 21, 2021
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APPENDIX B TO THE INDEPENDENT AUDITORS' REPORT

(Referred to in paragraph 2(f) under ‘Report on Other Legal and Regulatory Requirements’ section of our report to the
internal financial controls with reference to Members of JSW Projects Limited of even date)

Report on the Internal Financial Controls under Clause (i) of sub-section (3} of Section 143 of the Act

We have audited the internal financial controls over financial reporting of JSW Projects Limited ("the Company”) as of March
31,2021, In conjunction with our audit of the standalone financial statements of the Company for the year ended on that date.

Oplinion

In our opinion, to the best of our information and according to the explanations given to us, the Company has, in all matenal
respects, an adequate internal financial controls with reference to these standalone financial statements and such internal
financial controls were operating effectively as at March 31, 2021, based on the internal financial controls with reference to
standalone financial statements criteria established by the Company considering the essential components of intemal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting i1ssued by the Institute of
Chartered Accountants of India

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based an the internal
control over financial reporting criteria established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Intemal Financial Controls Over Financial Reporting (the "Guidance Note"} issued by
the Institute of Chartered Accountants of India These responsibilities include the design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to company’s policies, the safeguarding of Its assets, the prevention and detection of frauds and errars,
the accuracy and completeness of the accounting records, and the timely preparation of reliable financial information, as

required under the Act.

Auditor’s Responsibility

Our responsibility 1s to express an opinion on the Company's internal financial controls over financial reporting with reference
to these standalone financial statements of the Company based on our audit We conducted our audit in accordance with
the Guidance Note issued by the Institute of Chartered Accountants of India and the Standards on Auditing prescribed under
sub-section (10) of Section 143 of the Act, to the extent applicable tc an audit of internal financial controls, both applicable
to an audit of Internal Financial Controls and, both issued by the Institute ef Chartered Accountants of India Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and perform the audit to ebtain
reasanable assurance about whether adequate internal financial controls over financial reporting with reference to these
standalone financial statements was established and maintained and if such controls operated effectively in all material

respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls system
over financial reporting with reference to these standalone financial statements and their aperating effectiveness. Qur audit
of intemnal financial controls over financial reporting included obtaining an understanding of internal financial controls over
financial reporting with reference to these standalone financial statements, assessing the risk that a material weakness exists,
and testing and evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgement, including the assessment of the risks of material misstatement of the

standalone financial statements, whether due to fraud or error, P
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for cur audit opinion on
the internal financial controls system over financial reporting with reference to these standalone financial statements.

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

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

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

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

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

W (hapn Al
Hitesh R. Khandhadia
Partner
Membership Number: 158148
Unigue Document ldentification Number. 21158148AAAABC4566
Place: Mumbai
Date; May 21, 2021
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JSW Prajects Limited
Standzalone Balance Sheet as at March 31, 2021

Total liabilities
| _|Total equity and liakilities

1,95,592.95

¥ in Lakhs
As at As at
L Particulars Notes|  march 31, 2021 March 31, 2020
I |ASSETS
1 |Non-current assets
(a) Property, plant and equipment 5.1 11,142.04 12,561.80
(b) Capital work-in-progress 5.2 10,024.24 7.,393.57
(c) Right-af-use assets 6 28.09 116.33
(d) Financial assets
(1) lovestments 7 1,00,054.30 45,455.58
(1) Loans 8 6,078.5% 1,233.87
(it)Finance lease receivables S 56,973.4) 87,167.47
(iv) Other financial assets 10 442 .24 685.18
(&) Non current tax assets (net) 11 3,213.1 3,871.3
(f) Other non-current assets 12 1,452.43 1,586.16
Total non-current assets 1,89,409.45 1,60,071.09
2 |Current assets
(3) Inventories 13 4,614,64 6,193.07
(b) Financial assets
(1) Investments (4 - 49,038.65
(1) Trade recelvables 15 6,339.09 4,003.72
(i) Cash and cash equivalents 16 10,178.81 2,577.84
(iv) Loans 17 9,174.50 11,896.15
(v) Finance lease receivables 18 3(,115.57 27,562.03
(v1) Other financial asseis 19 1,596.34 1,014.76
(¢) Other current asseis 20 6,197.25 6,035.60
Total current assets §9,216.20 1,08,321.82
Total assets 2,58,625.65 2,68,392.91
II |[EQUITY AND LIABILITIES
Equity
(a) Equlty share capital 21 100.00 100.00
(b) Other equity 22 62,932.70 47,064.54
Total equity 63,032.7¢ 47,164.54
Liabllities
1 |Non-current llabilities
(3) Financial liabilities
(i) Borrowings 23 1,28,429.31 1,00,123.90
(i) Lease liabilities - 34.41
(b) Provisions 24 90.28 79.48
(c) Deferred tax hzbilitles (net) 25 11,863.98 12,806.42
(d) Other non-current habilities 26 5,062.42 4,975.76
Total non-current liabllitles 1,45,445.59 1,18,019.97
2 |Current liablilities
(3) Financial labihties
(1) Trade payables
-~ Total outstanding dues of micro and small enterprises 27 189.97 159.32
- Total outstanding dues of creditors other than micro and
small enterprises 27 6,260.11 2,978.96
(it) Lease liabilities 34.41 93.45
(i) Other financial liabilities 28 41,534,98 97,880.19
{b) Provisions 29 18.20 14.10
(¢) Other current liabiities 30 2,109.29 2,082,38
Total current liabllitles 50,146.96 1,03,208.40

2,21,228.37

2,58,625.65

2,68,352.94

As per our report of Even Date
For H PV S & Assoclates
Chartered Accountants

ICAI Firm Registration No. 137533W

U tsnlledog

Hitesh R. Khandhadia
Memberstip No.: 158348
UDIN No.: 21158148AAAABC4566

MUMBAL
137533W

Place: Mumbali
Date : May 21, 2021
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For and an behalf of the Board of Directors
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./;,QJ

P. Nagendra Kumar
Managing Durector
DIN: 8010964
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{
Vineet Agrawal
Director
DIN: 02027288
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Bhushan Prasad
ompany Secretary Clpiel Financial Officer
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JSW Projects Limited
Standalone Statement of Profit and Loss for the period ended March 31, 2021

¥ in Lakhs
For the year
Particulars Notes ended For ;rleo\ge;:):gded
31.03.2021 B
) Income
() Revenue from operations 31 50,623.49 56,969.25
(b) Other income 32 7,224.71 5,537.69
Total Income (I) 57,848.20 62,506.94
II |Expenses
(a) Cost of materials and services consumed 33 15,576.23 18,320.96
(b) Employee benefits expense 34 391.35 636.96
(¢) Finance costs 35 19,357.69 21,322.85
{d) Depreciation and amortisation expense 36 1,998.70 2,178.00
(e) Other expenses 37 1,958.25 18,792.69
Total expenses (I1I) 395,285.22 61,251.46
III |Profit befare tax (I-1I) 18,562.98 1,255.48
IV |Tax expense:
(3) Current tax 38 7,158.26 7,324.53
(b) Deferred tax 39 (4,453.16) (8,574.58)
Total tax expense (IV) 2,705.10 (1,250.05)
) Profit for the year (III-IV) 15,857.88 2,505.53
VI |Other comprehensive income
A (i) ltems thal will not be reclassified to profit or loss )
Equity instruments through other compressive income 40(A)(D) 8.59 (0.98)
(ii) Income tax relating to Items that will not be 40(AY(iD)
reclassified to profit or loss (0.53) 0.11
B (i) Ttems that will be reclassified to profit or Joss 40(B)(i
Re- Measurement of the defined benefit plans (B)(0) 3.41 5.00
(i) Income tax relating to items that will be reclassified to 40(B)(ii
profit or loss (B (1.19) (1.75)
Total ather comprehensive income far the year (A+B) (VI)
10.28 2.38
VII |Total comprehensive income for the year (V+VI) 15,868.16 2,507.91
VIII |Earnings per equlty share (of ¥ 10/- each) 46
(2) Basic (in ¥) 1,585.79 250.55
(b) Diluted (in 3) 1,585.79 250.55

Date

Membership No.: 158148
UDIN No.: 21158148AAAABCAS66

Place:

As per our report of Even Date
For H PV S & Associates
Chartered Accountants

ICAI Firm Registration No. 137533W
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For and on behalf of the Board of Directors

\

]

)
€

Vineet Agrawal
Director
DIN: 02027288

)
A:ié\x'
Shilpa Satra
Company Secretary
Membership No : A45953

Pl

P. Nagendra Kumar
Managing Director
DIN; 08010964
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Bhushan Prasad
Clplef Financial Officer
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JSW Projects Limited
Standalone Statement of Cash flows for the perlod ended March 21, 2021

¥ in Lakhs
B For the year ended For the year ended

Fakieubse 31.03.2021 31.03.2020
A. Cash flow fram aperating activitles
Net profit before tax 18,562.28 1,255,48
Adjustment for:
Depreciation and amorusaton expenses 1,998.70 2,178.00
Interest income (1,650.40) (1,274.49)
Proflt on saies of Investments (605.60)
Dividend income (0.02) (4.35)
Finance cost 19,383.11 21,2272.95
Lease expenses 102,22 92.93
Financial Lease Amortsaton and depreciztion 27,713.20 24,565.78
Fair value from investment in preference shares (4,696,18) 11,534.06
ind AS adjustmenl impact due to falr valuation of inancial assets 261.68 393.09
Operating profit before warking capltal changes 61,065.69 | 59,968.24
Adjustments for Increase/decrease In operating assets/ liablilitfes:
(Increase)/Decrezse ininventories 1,578.43 441.3S
(Increase)/Decrease In trade recervebles (2,335.37) 3,661.08
(Increase)/Decrease in other assels (290.47) 93.16
(Increase)/Decrease in other financlal zssets 45,644.25 (15,038.65)
Increase/(Decrease) in trade payables 3,311.8L (4,474.88)
Increase/(Decrease) i provisions 1491 (78.40)
Increase/(Decrease) in other Liabilihies 55.52 222,49

51,979.08 (15,173.85)
Cash generated from operating activities 1,13,048.77 44,794.40
Direct taxes pad (Net of refund received) (2,979.1.2) (3,459.77)
Net cash generated from operating actlvitles (A) 1,10,069.65 41,334.62
B. Cash flow from investing activitics
Purchase of property, plant and equipment/addition to capital-work-in progress (4,031.36) (1,789.24)
Loans and advances (given)/received back (1,909.59) (2,986 36)
(Purchase)/sale of mutual funds and debenture - 20,700.00
Purchase of non-current investmeants - {27,700.00)
Investment (n subsidianes Including (ully compulsory convertible debenture (50,000.00) -
Inlerest received 1,068.82 876.94
Dividend received 0.02 4,35

Net cash used In investing activities (B)

C. Cash flow from financing activitles

(54,872.11)

(10,854.31)

Net proceads from non-current borrowngs (14,450.00) 21,1601
Net proceeds from current borrowings . (30,000,00)
Repayment of lease liabilities (102.22) (92.93)
Premiom paid on redemption of debentures (27,195.50) (11,772.34)
[nterest paid (5,848.85) (7,827.42)
Net cash used in financing actlvitles (C) (47,596.57) (28,523.45)
Net Increase In cash and cash equivalents (A+B+C) 7,600.97 1,916.8¢
Cash and czsh equivalents at the beginning of the year 2,577.84 6£60.98
Cash and cash equlvalents at the end of the year (refer note 18) 10,178.81 2,577.B4
Reconclliations part of cash flows T In Lakhs
For the year ended For the year ended
Partlculars 31.03.2021 31.03.2020
Opening balance
Barrowings other than finance lease obligation (including Current matunties of long-
term borrowing 1ncluded in other Hinancial {iabllities note 28) 1,81,180.58 1,59,748.96
Lease liabilities (including gurrent maturities) 127 86 203.57
Cash flow
Nel proceeds from non-current borrowings (14,450.00) 2%,169.21
Lease payment (102.22) (22.93)
Non cash changes
1, Reglised forex - 184.53
2. Amortised of (ease expense 8.727 17.22
3. Amgrtised borrowing cost (34.20) 77.88
Closlng Balance at the end of the year
Borrowings other than finance lease obligation 1,66,696.38 1,81,180.58
Lease lizbilities 34.41 127.86

-The Cash Flow statement s prepared using the indirect methed set out in Ind AS 7 "Statement of Cash Flow"

As per our report of Even Date
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Chartered Accodntants
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JSW Projects Limited
Notes to the Standalone financlal statements for the year ended March 31, 2021

1.General Information
JSW Projects Limited (“the Company”) is primarily engaged in the business of manufacture on Job work basis
of Direct Reduce Iron (DRI), Coke Dry Quenching (CDQ) and Captive Power Generation which are ultimately
used in the manufacture of steel and steel products.

ISW Projects Limited is a Public Limited Company incorporated in India under the Companies Act, 1956. The
registered office of the Company is JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai - 400 051.

The Company has production facilities in the state of Karnataka.
2.significant Accounting policies

I. Statement of compllance
Financial Statements have been prepared in accordance with the accounting principles generally accepted in
India including Indian Accounting Standards (Ind AS) prescribed under the Section 133 of the Companies Act,
2013 read with rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 as amended.

Accordingly, the Company has prepared these Financial Statements which comprise the 8alance Sheet as at
March 31, 2021, the Statement of Profit and Loss, the Statement of Cash Flows and the Statement of Changes
in Equity for the year ended as on that date, and accounting policies and other explanatory Information
(together hereinafter referred to as 'Standalone Financial Statements' or 'financial statements').

These financial statements are approved for issue by the Board of Directors on May 21, 2021.

I1. Basis of preparation and presentation

Accounting policies have been consistently applied except where a newly Issued accounting standard is initially
adapted or a revision to an existing accounting standard requires a change in the accounting policy hitherto in
use.

These financial statements have been prepared and presented under the historical cost convention, on the
accrual basis of accounting except for certain flnancla) assets and financial liabilities that are measured at falr
values at the end of each reporting period, as stated in the accounting policies set out below. The accounting
policies have been applied consistently over all the periods presented in these financial statements.

Current and non-current classification:
The Company presents assets and liabilities in the balance sheet based on current / non-current classification,

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

« it is expected to be realised in, or is intended for sale or consumption in, the Company’s normal
operating cycle. It is held primarily for the purpose of being traded;
« it is expected to be rcalised within 12 months after the reporting date; or
« it is cash or cash eguivalent unless it is restricted from being exchanged or used to settle a liability for
at least 12 months alter the reporting date.
All other assets are classified as non-current.

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

« (U is expected to be settlied in the Company’s normal cperating cycle;
« itis held primarily for the purpose of being traded;
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o 1t 1s due to be settled within 12 months after the reporting date; or the Company does not have an -
unconditional right to defer settlement of the liability for at least 12 months after the reporting date,
Terms of a liability that could, at the option of the counterparty, result in its settlement by the issue
of equity instruments do not affect its classification.
All other liabllities are classified as non-current.

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

Investment in subsidiaries

Investment In subsidiaries is recognised in the Company’s financial statements at cost. Where the carrying
amount of an investment in greater than its estimated recoverable amount, it is written down immediately to
Its recoverable amount and the difference is transferred to the Statement of Profit and Loss. On disposal of
investment, the difference between the net disposal proceeds and the carrying amount Is charged or credited
to the Statement of Profit and Loss.

Revenue recognition

Revenue is measured at the fair value of the consideration received or receivable. The Company recognizes
revenues on dispatch of goods from factory, net of discounts, sales incentives, rebates granted, returns, sales
taxes and duties when significant risks and rewards of ownership pass to the customer, Revenue from sale of
by-products are included in revenue.

Revenue from sale of power is recognized when delivered and measured based on the bilateral contractual
arrangements.

Dividend and interest income

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

Interest income from 2 financial asset is recognised when it Is probable that the economic benefits will flow to
the Company and the amount of income can be measured reliably. Interest iIncomc Is accrued on a time basis,
by reference to the principal outstanding and at the effective interest rate applicable, which is the rate that
exactly discounts estimated future cash recelpts through the expected life of the financial asset to that asset's
net carrying amount on initial recognition.

. Leasing

Leases are classified as finance leases whenever the terms of the lease transfer substantally all the risks and
rewards of ownership to the lessee. All other leases are classified as operating leases.

The Company as a lessor

Amount due from the lessees under finance leases are recognised as receivables al the amount of the
Company’s nel investment in the leases. Finance lease income is allocated to the accounting periods so as (o
reflect a constant periodic rate of return on the Company’s net investment outstanding in respect of the leases.

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

The Company as a lessee

Assets held under finance leases are inttially recognised as assets of the Company at their fair value at the
inception of the lease or, if lower, at the present value of the minimum fease payments. The corresponding
liability to the lessor is included in the balance sheet as a finance lease obligation.
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Lease payments are apportioned between finance expenses and reduction of the lease obligation so as to
achieve a constant rate of interest on the remaining balance of the hability. Finance expenses are recognised
immediately in Statement of Profit and Loss, unless they are directly attributable to qualifying assets, in which
case they are capitalised in accordance with the Company's general policy on borrowing costs. Contingent
rentals are recognised as expenses in the periods In which they are incurred.

Lease payments under an operating lease shall be recognised as an expense on a straight-line basis over the
term of the relevant lease. Where the rentals are structured solely to increase In line with expected general
inflation to compensate for the lessor's expected inflationary ¢ost increases, such increases are recognised in
the year in which such benefits accrue, Contingent rentals arising under operating leases are recognised as an
expense In the period in which they are incurred.

Arrangements in the nature of lease

The Company enters into agreements, compiising a transaction or series of related transactions that does not
take the legal form of 2 lease but conveys the right to use the asset in return for a payment or series of
payments. In case of such arrangements, the Company applies the requirements of Ind AS 17 - Leases to the
lease element of the arrangement. For the purpose of applying the requirements under Ind AS 17 - Leases,
payments and other consideration required by the arrangement are separated at the inception of the
arrangement into those for lease and those for other elements on the basis of their relative fair values.

Forelgn currencies
The functional currency of the Company is determined on the basls of the primary ecenomic enviranment in
which it operates. The functional currency of the Company is Indian National Rupee (INR}).

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

Exchange differences on monetary iterms are recognised in Statement of Profit and Loss in the period in which
they arise except for:

» exchange differences on foreign currency borrowlings relating to assets under construction for future
productive use, which are included In the cost of those assets when they are regarded as an adjustment
to interest costs on those foreign currency borrowings;

> exchange differences on transactions entered nto in order to hedge certaln foreign currency risks and

» exchange differences on monetary items receivable from or payable to a foreign operation for which
settlement is neither planned nor hkely to occur (therefore forming part of the net investment in the
foreign operation), which are recognized initially in other comprehensive income and reclassified from
equity to Statement of Profit and Loss on repayment of the monetary items

Borrowing costs

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

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

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

The Company suspends capitalisation of borrowing casts during extended periods 1N which it suspends active
development of a qualifying asset.

Employee Benefits
Retirement benefit costs and termination benefits

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

For defined benefit retirement benefit plans, the cost of providing benefits is determined using the projected
unit credit method, with actuanal valuations being carried out at the end of each annual reporting period. Re-
measurement, compnsing actuaral gains and losses, the effect of the changes to the asset ceiling (if applicable)
and the return on plan assets (excluding interest), is reflected immediately in the statement of financial position
with a charge or credit recognised in other comprehensive income in the penod in which they occur. Re-
measurement recognised (n other comprehensive income is reflected immediately in retained earnings and will
not be reclassified to profit or (0ss. Past service cost 1s recognised in profit or loss in the period of a plan
amendment. Net interest is calculated by applying the discount rate at the beginning of the period to the net
defined benefit lablity or asset. Defined benefit costs are categorised as follows:

» service cost (Including current service cost, past service cost, as well as gains and losses on curtailments
and settlements);

net Interest expense or income; and

re-measurement

N

\Y

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

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

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

Short-term and other long-term employee penefits

A liability is recognised for benefits accruing to employees in respect of wages and salaries, annual leave and
sick leave in the period the related service 1s rendered at the undiscounted amount of the benefits expected to
be paid in exchange for that service.

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

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

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

Current tax

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




before tax’ as reported In the statement of profit and loss because of items of Income or expense that are
taxable or deductible in other years and items that are never taxable or deductible.

Deferred tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities n
the financial statements and the corresponding tax bases used n the computabtion of taxable profit. Deferred
tax habilities are generally recognised for all taxable temporary differences. Deferred tax assets are generally
recognised for all deductible temporary differences to the extent that it is probable that taxable profits will be
available against which those deductible temporary differences can be utihsed. Such deferred tax assets and
liabilities are not recognised if the temporary difference arises from the nitial recognition (other than in 3
business combination) of assets and habilities In a transaction that affects neither the taxable profit nor the
accounting profit. In addition, deferred tax habilities are not recognised if the temporary difference anses from
the initial recognition of goodwill,

Deferred tax liabihties are recognised for taxablc temporary differences associated with investments in
subsidiaries and associates, and interests in joint ventures, except where the Company Is able to control the
reversal of the temporary difference and it is probable that the temporary difference will not reverse in the
foreseeable future. Deferred tax assets arising from deductible temporary differences associated with such
investments and interests are only recognised to the extent that it 1s probable that there will be sufficient
taxable profits against which to utilse the benefits of the temporary differences and they are expected to
reverse in the foreseeable future.

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

Deferred tax assets and liabilities are measured al the tax rates that 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 enacted or
substantively enacted by the end of the reporting period.

The measurement of deferred tax liabilities and assets reflects the tax consequences that wouid follow from
the manner In which the Company expects, 3t the end of the reporting period, to recover or settle the carrying
amount of its assets and habilities.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable nght exists to set off current
tax assets against current {ax liabilities and the deferred taxes relate to the same taxable entity and the same
taxation authority.

Minimum Alternate Tax (MAT) paid in accordance with the tax laws, which gives future economic benefits n
the form of adjustment Lo future income tax liability, is considered as an asset if there s convincing evidence
that the Company will pay normal income tax. Accordingly, MAT is recognised 3s an asset in the Balance Sheet
when it is highly probable that future economic benefit associated with it will flow to the Company.

Current and deferred tax (or the period.

Current and deferred tax are recoghised in profit or loss, except when they are related to Items that are
recognised in other comprehensive income or directly in equity, in which case, the current and deferred tax are
also recognized in other comprehensive income or directly in equity respectively. Where current tax or deferred
tax arises from the nitial accounting for & business combination, the tax effect is included in the accounting
for the business combination.

. Property, plant and equipment

The cost of property, plant and equipment comprises its purchase price net of any trade discounts and rebates,
any import duties and other taxes (other than those subsequently recoverable from the tax authorities), any
directly attnbutable expenditure on making the asset ready for its intended use, including relevant borrowing
costs for qualifying assets and any expected costs of decommissioning. Expenditure incurred after the property,

plant and equipment have been put nto operation, such as repairs and main,t‘_éﬁ,?lﬁ&'é‘,‘; re charged to the
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Statement of Profit and Loss in the period in which the costs are incurred. Major shut-down and overhaul
expenditure is capltalised as the aclivities undertaken improves the economic benefits expected to arise from
the asset.

An item of property, plant and equipment I1s derecognised upon dispasal or when no future economic benefils
are expected to arise from the continued use of the asset. Any gain or loss arsing on the disposal or retirement
of an item of property, plant and equipment 15 determined as the difference between the sales proceeds and
the carrying amount of the asset and is recognized in Statement of Profit and Loss.

Assets in the course of construction are capitalised in the assets under construction account. At the pomt when
an asset (s operating at management’s intended use, the cost of construction is transferred to the appropriate
category of property, plant and equwpment and depreciaiion commences. Costs associated with the
commissioning of an asset and any obligatory decommissioning costs are capitalised where the asset is
available for use buf incapable of operating at normal levels untl 2 period of comnnssioning has been
completed. Revenue generated from production during the trial period is capitalised.

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

The Company has elected to continue with the carrying value for all of its property, plant and equipment as
recognised in the financial statements as at the date of transition to Ind AS i.e. 1% April, 2015, measured as
per the previous GAAP and use that as its deemed cost as at the date of transition.

Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less its estimated
residual value. Depreciation 1s recognized so as to wnte off the cost of assets (other than freehold land and
properties under construction) less their residual values over their useful lives, using straight-line method as
per the useful life prescribed in Schedule I to the Companies Act, 2013 except in respect of following categories
of assets:

3) In respect of the fixed assets, 8 MW Captive Power Plant (CPP), based on technical evaluation useful life of
asset is 20 years:

b) Depreciation on Plant and Machineries of Captive Power Plant (CPP) is provided on Written Down Value
(WDV) method.

When significant parts of plant and equipment are required to be replaced atintervals, the Company depreciates
them separately based on their specific useful lives.

Freehold Iand is not depreciated. Leasehold land (s amorbized over the period of the lease, except where the
lease is convertible to freehold land under lease agreements at future dates at no additional cost.

Assets held under finance leases are depreciated over their expected useful lives on the same basis as owned
assets. However, when there is no reasonable certainty that ownership will be obtained by the end of the lease
term, assets are depreciated over the shorter of the lease term and their useful hives.

Major overhaul costs are depreciated over the estimated life of the economic benefit derived from the overhaul.
The carrying amount of the remaining previous overhaul cost 1s charged to the Statement of Profit ang Loss if
the next overhaul is undertaken earlier than the previously estimated hfe of the economic aenefit.

The Company reviews the residual value, useful lives and depreciation method annually and, if expectations
differ from previous estimates, the change 1s accounted for as a change in accounting estimate on a prospective
basis.

Intangible assets
Intangible assets with finice useful lives that are acquired separately are carried at cost less accumulatad
amortisation and accumulated impatrment losses. Amortisabion 1s recognised on a straight-line basis over their

estimated useful lives. The estimated useful life and amortisation method are reviewéd-at.the end of each
v ! N
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reporting year, with the effect of any changes in estimate being accounted for on a prospective basis. Intangible
assets with indefinite useful lives that are acquired separately are carried at cost less accumulated impairment
losses,

Estimated useful lives of the intangible assets are 1s taken as 3 years.

The Company has elected to conbinue with carrying value of all its intangible assets recognised ason transition
date, measured as per the previous GAAP and use that carrying value as its deemed cost as of transition date.
Impairment of Property, plant and equipment and intangible assets other than goodwill

At the end of each reporting penod, the Company reviews the carrying amounts of Property, plant and
equipment and intangible assets to determine whether there is any indication that those assets have suffered
an impaiwment loss. If any such indication exists, the recoverable amount of the asset is estimated n order to
determine the extent of the \mpairment loss (if any). Where it is not possible to esumate the recoverable
amount of an individual asset, the Company estimates the recoverable amount of the cash-generating unit to
which the asset belongs. Where a reasonable and consistent basis of allocation can be identified, corporate
assets are also allocated to individual cash-generating units, or otherwise they are allocated to the smallest
group of cash-generating units for which a reasonable and consistent allocation basis can be identified.

Intangible assets with indefinite useful lives and intangible assets not yet available for use are tested for
impatrment at least annually, and whenever there is an indication that the asset may be impalred.

Recoverable amount is the higher of fair value less costs to sell and value 1n use. In assessing value in use, the
estimated (uture cash flows are discounted to their present value using a pre-tax discount rate that reflects
current market assessments of the time value of money and the risks specific to the asset for which the
estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) s estiimatad to be less than its carrying amount,
the carrying amount of the 3sset (or cash-generating unit) Is reduced to its recoverable amount. An impairment
loss is recogmsed immediately in the Statement of Profit and Loss, unless the relevant asset Is carried at a
revalued amount, in which case the impairment loss is treated as a revaluation decrease.

Where an impairment foss subsequently reverses, the carrying amount of the asset {or a cash-generating unit)
is increased to the revised estimate of its recoverable amount, but so that the increased carrying amount does
not exceed the carrying amount that would have been determined had no impairment loss been recognised for
the assel (or cash-generating unit) i prior years. A reversal of an impamment loss is recogmsed immediately
in the Statement of Profit and Loss, unless the relevant asset is carried at a revalued amount, in which case
the reversal of the impairment loss is treated as a revaluation Increase.

Inventories

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

Cash and cash equivalents:

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

For the purpose of the Statement of cash flows, cash and cash equivalent consists of cash and short-term
deposits, as defined above, net of outstanding bank overdrafts as they are considered an integral part of the
Company’s cash management

Earnings per share

Basic earnings per share are computed by dividing the profit/ (loss) after tax by the weighted average number
of equity shares outstanding dunng the year. The weighted average number of equity shares outstanding
during the year 18 adjusted for treasury shares, bonus issue, bonus element in a rights issue to existing
shareholders, share spht and reverse share split (consolidation of shares).
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Diluted earnings per share is computed by dividing the profit / (loss) after tax as adjusted for dividend, interest
and other charges to expense or income (net of any attributable taxes) relating to the dilutive potential equity
shares, by the weighted average number of equity shares considered for deriving basic earnings per share and
the weighted average number of equity shares which could have been issued on the conversion of all ditutive
potential equity shares including the treasury shares held by the Company to satisfy the exercise of the share
options by the employees.

. Provisions

Provisions are recognised when the Company has 2 present obligation (legal or constructive), as a3 result of
past events, and it 1s probable that an outflow of resources, that can be reliably eshimated, will be required to
settle such an obligation.

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

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

Onerous contracts

Present obligations arising under onerous contracts are recognised and measured as provisions. An onerouds
contract is considered to exist where the Company has a3 contract under which the unavoidable costs of meeting
the obhgations under the conkract exceed the economic benefits expected to be received from the contract.

Fair value measurements

The Company measures financial Instruments at fair value in accordance with accounting policies at each
reporting date. Fair value is the price that would be received to sell an asset or paid to transfer a liabiity in an
orderly transaction between markel participants at the measurement date. The fair value measurement is
based on the presumption that the transaction to sell the asset or transfer the liability takes place either:

o In the principal market for the asset or liability, or
« In the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Company.

The fair value of asset or 3 liability is measured using the assumptions that market participants would use In
pricing the asset or liabllity, assuming that market participant at in their economic best interest.

A fair value measurement of 3 non-financing asset takes into account a market participant’s ability to generate
economic benefit by using the asset in its highest and best use or by selbng 1t to another market participant
that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circomstances and for which sufficient data
are available to measure fair value, maximizing the use of relevant observable inputs and minimizing the use
of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the Standalone financial statements are
categorized within the fair value hierarchy, described 3s follows, based on the lowest level input that ts
significant to the fair value measurement as a whole:

s Level 1 - Quoted (unadjusted) market pnces in active markets for identical assets or liabilitles
o Level 2 — Valuabon techniques for which the lowest level mput that 1s significant to the far value
measurement is directly or indirectly observable
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s Level 3 — Valuation techniques for which the lowest level input that I1s significant to the fair value

measurement 1S unobservable

For assets and labilities that are recognized in the Balance Sheet on a recurring basis, the Company determines
whether vransfers have occurred between levels in the hierarchy by re-assessing categorization (based on the
lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting
period.

Financial Instruments
Financial assets and financial liabilitles are recognised when a entity becomes 3 party to the contractoal
provisions of the instrument.

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

Financial assets
a) Recognition and initial measurement
i) The Company initially recognises loans and advances, deposits, debt securities issues and subordinated
liabihties on the date on which they originate. All other financial instruments (including regular way
purchases and sales of financial assets) are recognised on the trade date, which is the date on which
the Company a party to the contractual provisions of the instrument. A financial asset or liability is
Initially measured at fair valve plus, for an item rot at FVTPL, transaction costs that are directly
attributable to its acquisition or issue.

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

i) The Company has elected to apply the requirements pertaining to Level Il financia) instruments of
deferring the difference between the fair value at initial recognition and the transaction price
prospectively to transactions entered into on or alter the date of transition o Ind AS.

b) Classification of financial assets
On initial recognition, a financial asset is classified as measured at; amorntised cost, FVOCI or FVTPL

A financial asset is measured at amortised cost if it meets both of the following conditions and is not
designated at FVTPL:

The asset is held within a business model whose objective is to hold assets to collect contractuval cash flows;
and

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

This category is the most relevant to the Company. After initia) measurement, such financial assets are
subsequently measured at amortised cost using the effective interest rate (EIR) method. Amortised cost Is
calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral
part of the EIR. The €IR amortisation is included in finance income in the profit or loss. The losses arising
from Tmpairment are recognised in the profit or loss. This category generally applies to trade and other
receivables. A debt instrument is classified as FVOCI only if it meets both the of the following conditions and
IS not recognised at FVTPL,;




The asset is held within a business model whose abjective is achieved by both collecting contractual cash
flows and selling financial assets; and

The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments
of principal and Interest on the principal amount outstanding.

Debt nstruments ircluded within the FYTOCI category are measured intially as well as at each reporting
date at fair value. | air valee movements are recognized in the other comprehenswve income (OCT). Haowever,
the Company recognizes interest income, impairment losses and reversals and foreign exchange gain or loss
in the statement of Profit and Loss. On derecognition of the asset, cumulative gam or loss previously
recognised in OCI is reclassified from the equity to statement of Profit and Loss. [nterest earned whilst holding
FVTOCI debt instrument is reported as interest income using the EIR method.

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held
for trading and contingent consideration recognised by an acquirer in a business combination to which Ind
AS 103 applies are classified as at FVTPL. For all other equity instruments, the Company may make an
wrrevocable election to present in other comprehensive income subseguent changes in the fair value. The
Company makes such election on an instrument-by-instrument basis. The classification is made on inthal
recognition and is irrevocable.

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the
instrument, excluding dividends, are recognized in the OCI. There is no recycling of the amounts from OCI
to Profit and Loss, even on sale of investment. FHowever, the Company may transfer the cumulative gain or
loss within equity.

Equity instruments included within the FVTPL category are measured at (air value with all changes recognized
in the Statement of Profit and Loss.

All other financial assets are classified as measured at FVTPL.

In addition, on nitial recognition, the Company may irrevecably designate a financial asset that otherwise
meets the requirements to be measured at amoitised cost or at FVOCI as at FVTPL if doing so eliminates or
significantly reduces and accounting mismatch that would otherwise arise.

Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any gains and
losses arising on remeasurement recognized in statement of profit or loss. The net gain or 10ss recognized in
statement of profit or loss (ncorporates any dividend or interest earned on the financial asset and is included
in the ‘other income’ line ({em. Dividend on financial assets at FVTPL is recognized The Company’s right (o
receive the dividends Is established, it 1s probable that the economic benefits associated with the dividends
will flow to the enbtity, the dividend does not represent a recovery of part of cost of the nvestment and the 3
mount of dividend can be measured reliably.

c) Derecognition of financial assets

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset
expire, or when it transfers the financial asset and substantially all the risks and rewards of ownership of the
asset to another party. If the Company neither transfers nor retains substantially all the risks and rewards
of ownership and continues to control the transferred asset, the Company recognises its retained interest in
the assel ang an associated liability for amounts it may have to pay. If the Company retains substantially all
the risks and rewards of ownership of a transferred financial asset, the Company continues to recognise the
financial asset and also recognises a collateralised borrowing for the proceeds received.

On derecognition of a financial asset in its entirety, the difference between the asset’s carrying amount and
the sum of the consideration received and recelvable and the cumulative gain or loss that had been
recoghised in other comprehensive incorne and accumulated in equity is recognised in profit or loss if such
gain or loss would have otherwise been recagnised i profit or loss on disposal of that financial asset.




On derecognition of a financial asset other than in its entirety (e.g. when the Company retains an option to
repurchase part of a transferred asset), the Company allocates the previous carrying amount of the financial
asset between the pa-t it continues to recognise under continuing 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 difference
between the carrying amount allocated to the part that 1s 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 I1s recogniscd n profit or loss if such gain or loss would
have otherwise been recognised in profit or loss on disposal of that financial asset. A cumulative gain or loss
that had been recognised 1n other comprehensive incame is allocated between the part that continues to be
recognised and the part that 1s no longer recognised on the basis of the relative fair values of those parts.

d)Impalrment

The Company applies the expected credit loss model for recognising impairment loss on financial assets
measured at amortised cost, debt instruments at FVTOCI, lease receivables, trade receivables, other
contractual rights to receive cash or other financial asset, and financial guarantees not designated as at
FVTPL.

Expected credit losses are the weighted average of credit losses with the respective risks of default occurring
as the weights, Credit loss is the difference between all contractual cash flows that are due to the Company
in accordance with the contract and all the cash flows that the Company expects to receive (i.e. all cash
shortfalls), discounted at the original effective interest rate (or credit-adjusted effective interest rate for
purchased or originated credit-impaired financial assets). The Company estimates cash flows by considering
all contractual terms of the financial instrument (for example, prepayment, extension, call and similar
options) through the expected life of that financial instrument.

The Company measures the loss allowance for 2 financial instrument at an amount equal to the lifetime
expected credit losses If the credit risk on that financial instrument has increased significantly since initial
recognition. If the credit risk on a financial instrument has not ncreased significantly since mital recognition,
the Company measures the loss allowance for that financial Instrument at an amount equal to 12-month
expected credit losses. 12-month expected credit losses are portion of the lifa-time expected credit losses
and represent the lifetime cash shorifalls that will result if default occurs within the 12 months after the
reporting date and thus, are not cash shortfalls that are predicted over the next 12 months.

If the Company measured loss allowance for 3 financial instrument at lifetime expected credit loss model in
the previous period, but determines at the end of a reporting period that the credt risk has not increased
significantly since initial recognition due to improvement in credit quality as compared to the previous period,
the Company again measuras the loss allowance based on 12-month expected credit losses.

When making the assessment of whether there has been a significant increase in credit risk since initial
recognition, the Company uses the change in the risk of a default occurring over the expected life of the
financial instroment instead of the change in the amount of expected credit losses. To make that assessment,
the Company compares the risk of a default occurring on the financial instrument as at the reporting date
with the risk of a default occurring on the financial instrument as at the date of initial recognition and
consigders reasonable and supporiable nwformation, that is available without undue cost or effort, that is
indicative of significant increases In credit risk since inhal recognition.

For trade receivables or any contractual right to receive cash or another financial asset that result from
transactions that are within the scope of Ind AS 11 and Ind AS 18, the Company always measures the loss
allowance at an amount equal to lifetime expected credit losses.

Further, for the purpose of measuring lifetime expected credit loss allowance for trade recevables, the
Company has used a practical expedient 3s permitted under Ind AS 109. This expected credd loss allowance
is computed based on a prowision matrix which takes into account historical credit loss expernence and
adjusted for forward-looking information.
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The impairment requirements for the recognition and measurement of a loss allowance are equally applied
to debt instruments at FVTOCI except that the loss allowance is recognised in other comprehensive income
and i1s not reduced from the carrying amount in the balance sheet.

e) Effective interest method
The effective Interest method is @ method of calculating the amortised cost of a debt instrument and of
allocating interest income over the relevant period. The effective interest rate 1s the rate thal exactly
discounts estimated future cash receipts (including all fees and points paid or received that farm 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 is recognised on an effective intercst 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 ‘Othcr income’ ine
item.

B. Financial liabilities and equity instruments
a) Classification as debt or equity
Debt and equity instruments issued by a company are classified as either financial liabilities or as equity in
accorgance with the substance of the contractual arrangements and the definitions of a financial liability 2nd
an equity instroment.

b) 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 proceeds
received, net of direct issue costs.

Repurchase of the Company's own equity instruments is recognised and deducted directly in equity, No 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.

c) Financial liabilities
Financial liabilities are classified as either financial liabilities *at FVTPL' or ‘other financial liabilities’.
Financial liabilities at FVTPL;

Financial liabilities are classified as at FVTPL when the financia!l liability is either held for trading or It is
designated as at FVTPL.

A financial liability Is classlified as held for trading if:

*

It has been incurred principally for the purpose of repurchasing it in the near term; or

on nitial recognition it is part of a portfolio of identified financial instruments that the Company manages
together and has a recent actual pattern of short-term profit-taking; or

it is a derivative that is not designated and effective as a8 hedging Instrument.

A financial liability other than a financial liability held for trading may be designated as at FVTPL upon initial
recognition if:

»

*

such designation efiminates or significantly reguces a measurement or recognition inconsistency that would
otherwise arise;

the financial liability forms part of 2 group of financial assets ot financial hiabilites or both, which is managed
and its performance is evaluated on a (air value basis, in accordance with the Company’s documented risk
management or investment strategy, and information about the grouping is provided internally on that basis;
or

(t forms part of 3 contract containing one or more embedded derivatives, and Ird AS 109 permits the entire
comblned contract to be designated as at FVTPL in accordance with Ind AS 109.

»




XIX.

Financial habilities at FVTPL are stated at fair value, with any galns or losses arising on remeasurement
recogmsed in Statement of Profit and Loss. The net gain or loss recognised 1n Statement of Profit and Loss
incorporates any interest paid on the financial liability ard 1s included In the ‘other gains and losses' line item
in the Statement of Profit and Loss.

The Company derecognises financial liabilities when, and only when, the Company's obligations are
discharged, cancelled or they expire. The difference between the carrying amount of the financial liability
derecognised and the consideration paid and payable is recognised in Statement of Profit and Loss.

d) Other financial liabilities:

Other financial liabilities (including borrowings and trade and other payables) are subsequently measured at
amortised cost using the effective interest method.

e) Derecognition of financial liabilities:

The Company derecognises financial liabilities when, and only when, the Company’s obligations are
discharged, cancelled or have expired. An exchange between with a lender of debt instruments with
substantially different terms is accounted for as an extinguishment of the original financial lability and the
recognition of a3 new financial liability. Similarly, a substantial modification of the terms of an existing financial
lability (whether or not attributable to the financiel difficulty of the debtor) is accounted for as an
extinguishment of the original financial liability and Lhe recognition of a new financia) liability. The difference
between the carrying amount of the financial liability derecognised and the consideration paid and payable is
recognised in profit or loss.

f) Reclassification of financial assets:

The Company determines classification of financial assets and liabilities on (nitial recognition. After initial
recognition, no reclassification is made for financial assets which are equity instruments and financial liabilities.
For financial assets which are debt instroments, a reclassification is made only if there is a change in the
business maodel 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 external or internal
changes which are significant to the Company’s operations. Such changes are evident to external paries. A
change in the business model occurs 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 regorting year
following the change in business model. The Company does not restate any previously recognised gains, losses
(including impairment gains or losses) or interest.

Recent Accounting Pronouncements

On March 24, 2021, the Ministry of Corporate Affairs (*“MCA”) through a notification, amended Schedule I1I
of the Companies Act, 2013. The amendments revise Division I, 1T and III of Schedule 111 and are applicable
from 15¢ April 2021. Key amendments relating to Division II which relate to companies whose financial
statements are required to comply with Companies (Indian Accounting Standards) Rules 2015 are:
Balance Sheet
« Lease liabilities should be separately disclosed under the head ‘financial liabilities’, duly distinguished as
current or non-current.
o Current maturity of long term debt to be shown under Short term borrowing as a separate line item.
» Certain additional disclosures in the statement of changes in equity such as changes in equity share capital
due to prior period errors and restated balances at the beginning of the current reporting period.
» Specihed format for disclosure of shareholding of promoters.




.

Specified format for aging schedule of trade receivables, trade payables, capital work- n- progress and
intangible assets under development.

1f a company has not used funds for the specific purpose for which it was borrowed from banks and finanoal
institutions, then disclosure of details of where it has been used

Specific disclosure under ‘additional regulatory requirement’ such as comphance with approved schemes of
arrangements, comphance with number of layers of companies, title deeds of immaovable property not held
in name of company, loans and advances to promoters, directors, key managerial personnel (KMP) and
related parties, detalls of benami property held etc.

Disclosure of some ratigs (Current ratio, Debt-Equity ratio, ROCE, ROE etc.)

Statement of profit and loss:

Additional disclosures relating to Corporate Social responsibility (CSR), undisclosed income and crypto or
virtual currency specified under the head ‘additional information’ in the notes forming part of consolidated
financial statements.

The amendments are extensive and the company will evaluate the same to give effect to them as required
by law.

Key sources of estimation uncertainty

Useful llves of property, plant and equipment

Management reviews the useful lives of property, plant and equipment at |east once a year. Such hves are
dependent upon an assessment of both the technical lives of the assets and also their likely economic lives
based on various internal and external factors including relative efficiency and operating costs. Accordingly,
depreciable lives are reviewed annually using the best information available to the Management.

Impalrment of investments in subsidiaries, joint- ventures and associates

Determining whether the investments in subsidiaries, joint ventures and associates are impaired requires
an estimate in the value in vuse of investments. In considering the value in use, the Directors have
anticipated the future commodity prices, capacity utilization of plants, operating margins, mineable
resources and availability of infrastructure of mines, discount rates and other factors of the underlying
businesses / operations of the investee companies as more fully descried in note 7. Any subsequent changes
to the cash flows due to changes in the above mentioned factors could impact the carrying value of
investments.

Provisions and lialilifies

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

Contlngencies

In the normal course of business, contingent liabilities may anse from litigation and other claims against
the Company. Potential liabilities that{ are possible but not probable of crystalising or are very difficult to
quantify reliably are treated as contingent liabilities. Such liabilities are disclosed in the notes but are not
recognized.

Fair value measurements
When the fair values of financial sssets or financial liabilities recorded or disclosed in the financial
statements cannot be measured based on quoted prices in active markets, their fair value is measured




using valuation techniques including the DCF model. The inputs to these models are taken from observable
markets where possible, but where this 1s not feasible, a degree of judgment is required in establishing fair
values. Judgements include consideration of inputs such as liguidity risk, credit risk and volatility.

Taxes

Deferred tax assets are recognized for unused tax losses to the extent that it is probable that taxable profit
will be available against which the losses can be utilized. Significant management judgement is required to
determine the amount of deferred tax assets that can be recognised, based upon the likely timing and the
level of future taxable profits together with future tax planning strategies.

Defined benefit plan:

The cost of defined benefit plan and other postemployment benefits and the present value of such
obhgations are determined using actuarial valuations. An actuarial valuation involves making various
assumptions that may differ from actoal development in the future. These include the determination of the
discount rate, future salary escalations and mortality rates etc. Due to the complexities involved n the
valuation and its long term nature, a defined benefit obligation s highly sensitive to changes in these
assumptions. All assumptions are reviewed at each reporting date.

. Critical accounting judgements

Separating payments of lease from the other payments

If an arrangement contains 3 lease, the parties to the arrangement shall apply the requirements of Ind AS
17 to the leasc clement. Therefore, the Company is required to separate payments and other consideration
required by the arrangement into those for the lease and for other elements on the basis of their relative
falr values.

Rowever, Management has concluded that it is impracticable to separate both the elements reliably and
has recognized a finance lease receivable at an amount equal to the carrying value of the specified asset,
Subsequently, the recewvable has been reduced as payments are made and an imputed finance income on
the receivable recognized using the Company’s incremental borrowing rate of interest over the tenure of
the arrangement. The total payments less payments made towards lease receivables and imputed finance
income have been considered to be the consideration for elements other than lease.

In case of arrangements which are identified to be in the nature of finance lease, the management
concluded that it 1s impracticable to derve the relative fair values of lease and other elements of the
arrangement and has accordingly determined the consideration for elements other than lease as a residual
post appropriation of lease payments derived based on lessee’s incremental borrowing rate of interest on
the lease obligation corresponding to the respective gross asset values in the books of lessor.

“XXXXX-
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JSW Prgjects Limited
Notes to the Standalone financlal statements as at March 31, 2021

Note - 7: Invesimenis (ngn-current)

2 in Lakhs

Particulars

Quoted Investments In equity Instruments at FVTDCI (all fully paid) :
In Others
I5W Steel Limited

As at
March 31, 2021

As at
March 34, 2020

1,000 Eguity shares of ? 1 each (previous year 1,000 shares of ¥ 1 each) 468 2.44
ISW Holdings Limited
100 Equity shares (previaus year 100) of @ 10 cach 385 2.37
Unguoted iavestments In equity Instruments at cost (all fully paid) :
In Subsldiary
BMM Ts5p nited (refer note 41.7)
*45,99,55,970 Equity sitares (previous year Nil) of ¥ 10 esch 50,000 6O -
Unquoted investments in equity instruments at FVTOCI (a(( fully pald) :
In Others
JSW Techno Projects Management Limited
S0 Fquity sharzc {previous year 30) of ¥ 10 each 8.96 408
Unquoted investment in preferance shares at FVTPL (all fully paid)
In Others
JSW Techno Profects Management Limlted
75,35,00,000 Zerp coupon nan convertlble redeemable preference shares (previous
e o 50,036.81 45,4456.,69
year 75,35,00,000) of 2 10 each ’ ’
Yotal 1,00,054.30 ~ 45,455.58
Aggregate value of quoted investments at carrying amount 8.53 2,81
Aggregate Value of quoted investments at market Vaiue g.53 4.E1
Aggregate value of unquated investments at carrying amount 1,00,045.77 45,450,77
Investment at FYTOC] 12.49 3.89
lnvestment at FVTPIL _ 50,8358 45,446.69
“Notel:~ Included 34,96,74,363 compulsory convertible debenture (pravicus year Nil) of # 10 each
“Noke 2:- 49,92 55,570 shares (previous year nll) of BMM Ispat Limited are pledged on benalf of BMM Ispat Lid.
Npte - B: Loans (non-current) ¥ in Lakhs
As at As at
particulsts March 31, 2021 March 31, 2020
Inter corporate deposik to related party (refer note 41.7 and note 45,b.2) 5,000.0Q &
Security deposits
to related party (refer note 45.0.2) 176.41 113.08
| to others 902.18 $,090.78
- Total 6,078.59 1,233.87
Sub-classification of loans
Laar reczivables considered good-securad - -
ivables considerad goos-unsecured 6,078.59 1,233 87
cejvables which have significant increase 10 credit nsk = -
Loan recaivables- credlt impaired . = -
Lonns arz given for business purpose
Datalls of loan and advances (n the nature of joans to reinted porty T in Lakhs

Particulars

As at
March 31, 2021

As at
March 31,2020

BMM Ispat Limited
Maximum Amount outstanding durlng the year
Amount autsianding.

5,000.00

5,000.00

director |5 2 director or mernber at any time during the reporting period,

There is no amount due fram director, other officer of the Company or firms in which any dlrector is 2 partner or private companies in whien any

Partlculars

March 31, 2021

Note - 9: Flnance lease racalvables (non-current) TIn Lakhs
As at As at
Pariiculars - March 31, 2021 March 31, 2020
Finance lease raceivanies (reler nole 5, note 18 and note 45.b.2) 56,073.41 87,167.47
L R Total _56.973.41 87,167.47
Financial Lease Receivanle includes exchange fluctuation Less of @ Nil {previous year 184,16 lakhs)
Note -10; Other financlal assets (non-current) — Tin Lakhs
As at As at

Macch 31, 2020

Unsecured, considered Good

[r marain money (term deposits) with ariginal maturity of more than twelve months 442.24 685.18
Total 442.24 685,18
Note:- Earmarked with banks held as marain roriey for interes! service for Lerm boan from banks.
Noto - 11: Non current tax assets/{Llablllttes) (nat) 2 in Lakhs
Particul As at As at
il March 31, 2021 Mareh 31, 2020
Non current tax pssets (A)
Advance income tax {including TOS recelvable) 13,851.76 11, 778.58
13,851.76 10,778.56
Non current tax llabllitles (B)
Provision for income (ax 10,638.65 5,907.43
10,638.65 6,907.43
B Total (A-B) ERIENT 3,871.1%
Note - 12: Other non current nssets Tin Lakhs
As at As at
Partleulars i March 3%, 2021 March 33, 2020
Unsecured, considered good
Prapayment and others 1,452.43 1,586.16
Total 1,452.43 1,586.16




1SW Projects Limited
Notes to the Standalone financial statements as at March 31, 2021

Note - 13: Inventories € in Lakhs
As at As at
Particilars Macch 31, 2021 March 31, 2020

Inventories {at Cast)

Stores and § = | 4.614 64 6,193.07
B Total 4,614.64 6,193.07
Inventones have been pledge 3s 3@ security agamst cash credit (Imit
Cost of Inventorlex recognised as an expense % in Lakhs
particulars For the year ended For the year ended
31.03.2021 31.03.2020
Stares and spsras - _ 2,554.84 3,984.89
- Total 1,594.84 - 3,984.89
Note -14: Other investments {current] - Z in Lakhs
" As at Ag at
P
articulnrs March 31, 2021 March 31, 2020

Other Investment

Total -
Aggregate carryirg amount of other investment = 49,038,
Aggregate market 12 6 other investment o 49,038.65
Other invesiment at FVTPL = 43,038.65
Note - 15: Trade recelvables ¥ in Lakhs
As at As at
Pattlcilaks March 31, 2021 March 31, 2020
Trade receivabies considered goods- secured = -
Trace receivabies cansidered goods- unsecured 6,339.09 4,003.72
Trade recelvables have significant increase in credit nisk = -
Trage receivables- credit Impaired - -
Lass: Allowange for expected credit loss - -
Total 6,339.09 4,003.72
Age of receivables ¥ in Lakhs
. As at As at
Earticulars March 31, 2021 March 31, 2020
15- 90 days F,330.00 4,003,772
91-180 days -
181 - 365 days = =
Total 6,339.09 4,003,772,

Credit risk management regarding trade recelvables has been described in note 44,5

The credit period on sales of goods and services ranges from 1 tg 15 days without security

Trade raceivables have heen given as collateral towards borrowing details relating to which has been described in note 23
Irade recelvables fr related parties detalls has been deseribad in note 45.6.2

Trage receivahbles does not ncludde any recelvable from directors and gfficers of the company

Note - L6: Cash and cash aquivalants ~ ¥ Lskhs
Particulars Tl As st
March 31, 2021 March 31, 2020
Balances with banks in current account 3.941.68 2,575.61
Balances with banks in term deposit with maturity less than three months at inception 6,236.90 L
Cash on hand 0.2% 1.23
Total 10,178.81 2,577.84
Note - 17: Loans (current) T in Lakhs
As at As at
Partleulars March 31, 2021 March 31, 2020
Inter corporate deposit B,724.50 11,446.15
| Other loan 150.00 450.00
. Tatal | $,174.50 11,896.18
Sub-classification of loans
Loan receivables considerad good-secured - o
Lazn receivables consldered good-unsecuics 9,174.50 11,856.L5
Loan receivables which nave significant increase |n credit nsk = =
Laoan receivables- credit impaired - -

Tnere is no 2mount due from dlrector, other officer of the Campany or fisms in which any director |s a partner or ptivate campanies in which any
director Is o directar or member ab any time during the reporting pericd.

Nate - 1B: Finance lease receivables (current) B in Lakhs
Particulars As at As at
March 31, 2021 March 31, 2020
Finance lepse receivablos refer nate 5, nnte 9 and note 45.h.2) i 31:318.57 27,562.03
Total 31,115.57 27,562.03
Note - 15: Other financlal 25sets (current) ¢ In Lakhs
As at As 2t
Partlculars March 31, 2021 March 31, 2020
Unsecured, consldered good
Interest receivable 1,596.34 1,014.76
Total 1,596.34 1,014.76
Nate - 20: Other current assets Z n Lakhs
As at As at
LelailEL el March 31, 2021 March 31, 2020
Unsecured, cansidered goad
Capital advance 2,643 85 2,751.31
Indirect tax balances/recoveradle/credivs 3,288.05 3,006.99
Ovher agsets? 265.27 277.20
Toval = 6,197.25 6,035.60

*Other Assets includes prepald Insurance, otier prepald expenses, advances et.c
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Tin Lakhs
As at
March 31, 2020

Note - 24: Equily share eapital

'n.«,- at

Particulars March 34, 2021

Authorised share capital

55,0 10,000 (previoys year 55,00,00,000) equity chares of 4 10 oacn 55,000.00 55,000.00
Issued, subscrbed and tully pald up capitat

30,060,000 (pravious year (0,00,600) =auity shares of ¥ 10 eath 100.09 100.00

100.00 100,00

Total 100.00 | 100.00_

21.1 Reconclliation of tha number Df's_hares putstanding at the beglnnlhg and at the and of the year
€quity Shares As at March 31, 2021 Ax at March 331, 2020 =
No. of shares € In Lakhs No. of shares ¢ in Lakhs
Shares aytstanding at the beginning af the year 10,00,000 00.00 10,00,000 100.00
Add: [ssued dunmg the yoar - - -
Less: Cancel during the year - =
Qutstanding at the end of the year 19_,_00,000 100.00 10,00,000 100.00

21.2 Terms / rights attached to equity shares
The Company nas anty one £lass of equity snaras having par
liguidation of the company, the heldars af equity shares wiil be entitler

The distribution

21.3 Detalls of shares held by the holding company

value of I 10 per snare

1 Lo receive

Each holdar of
remain

will ne in proportion o the number of equity shares helis by the share holder.

cquily shares ':
nyg assets of the Campany, after dists

=ntltled to one

vate per share
nutien of all pr

1n the event of

ential amounts,

sy lransfer fram gebenture redemplian reserve, Reteined ez

classified 1o Statement of

nings includes ra-n

surgment Ioss/(gain} on
Profit znd Loss. Reteined earnings s a free reserve availanle to the Com

As at March 31, 2021 Ag at March 31, 2020
Particulars =
No. of shares ¥ ln Lakhs No. of shares ¥ In Lakhs
Sajjan lindal & Sangita Jindzl, as trustes of Sajjan Jindal Family Trust 10,00,000 106,00 10,030,000 100.¢0
21.4 Disclosure of shares held by each sharehoider holding mare than 5% shares
March 31,
Particulars As at March 31, 2021 - As at March 31, 2020
No. of shares |% of halding No. of shares | % af holding
Sifjarn dindal & Sangite Jindal, as trustee of Sajian Jindal Family Trust 10,00,000 100% 10,00,000 | 100%
?1.5 There are na banus shares \ssuec during the periad af five years Immedlately preceding the reporting date.
21.6 There are no shares reserved for issue under optlons aned contraces / commitments for the sale of shares / disinvestment
21.7 There ara ne shares allottec ‘Clly pald up pursuant to contract without payment being received in cash during the pericd of 5 years
mmediately preceding the reporting date
Note - 22: Other egulty _ 2 In Lakhs
As at As at
Partl
artlcutars March 34, 2024 March 31, 2020
Capltal rescrve o
Capltal rescrve oh account of amalgamation
Balance ar beglaning of the year 57.49 587449
Add: Impact as per provision of Appeadix C of [ng AS 103 -
Balance at end of the year 97 45 97.4%
Retained Earnings
Surplus/{Deflelt) In the statement of prafit and loss
Balance at deginning of the year 46,961.56 28,202.78
Ade Proflt for the year 15,857.88 2,505,53
Net gain on re- measurement of the defined benefit obligstion carrned to OCl auring the year 311 5.00
Incorme tax on re- measurement of [hc defined nenefit obligation carrnied 1o OCI dur ng the yedr (L15) (17%9)
Less: Transier from/(to) debenture redemption reserve — - 16,250.00
Balance at and af the year 62,821.66 48,961.56
Other camprehensive income
Reserve for equety instruments through other comprehensive Income
Balance at beginning of year 5.49 6.36
Nzt fair value gain on investments in ecuity instruments at FYTOCT B.59 {0.98)
Income tax on net falr value galn on (hvestments in gquity Instruments at FVTOC] {0.53) 0.11
Balanee at end of the year 13.55 5.49
Other reserve
Debenture Redemption Reserve
Balance 2t beginning of Lthe year - 16,250.00
Add* Trangfer (to)/fram retained earnings _ - (16,250 00)
Balance at end of the year — = z
B Total 62,932.70 47.064.54
Nature isnd purpose of reservas
a) Capital reserve:-Dunng amalaamalion, lhe excess of net assels acnulred, over the cost of consideratlon paid Is tresied as capital reserve
b) Retzlned earning.- Retained sarning are the profits that the co"*nz-nv has s Ul date, less any transfers to general reserve and debenture redemotion

defined benefit o

pany.,

lang, net of taxas that

eserve from annuat

¢) Debenture redemptlon reserve:-The Indian Campanies Act reguires companies thel 1ssue debentures to ¢reste a debenture redemption r
profits until such debentures are redesmed, Comipanies are required to malntain 25% 3s a reserve of outslanding r able dehentures, The amaunts credites
te the plion reserve may not oe utlllsed excep? te redesm debentures. Furiher as per recent emendment In Aule 18 sub Rule 7 of Companies
(Share 5 ant Debentures) Rules, 2014 yia nntification Number G 5.R S74(E) datec 16th August 20615 all listed Campany is exempbted from requirament of
Creating Debenture Redemption Reserve from FY 2019-20

d) Items of other camprehensive income

Equity Instroments through other comprehensive income- The fale value change of cquity instrument measured ot (air value thravgh other comprehensive

Inzome 1S recognised In equity instrument throunh other camprehensive lnceme and suosequently not reciessified to e statement o Proflt and Loss.
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JSW Projects Limited
Notes to the Standalone financial statements as at March 31, 2021

Note 23: Borrowings (non-current)(at amortised cost) ¥ In lakhs
As at As at
March 31, 2021 March 31, 2020
Particulars
Current Current
Non-current Non-current o
maturities maturities

Secured
Rupee term loans from banks 17,000.00 32,380.00 50,14D.00 20,260.00
Unsecured loan
Rupee term Joans from financial inskitution 30,000.00 - - -
Unsecured debentures issued to others :
3,000 (previous year: 4,323) rated, lsied, zero-coupon, redesmable, non-canvertple . i}
debentures of 210,00,000 each 30.000 00 43,330.00
Unsecured term loans from related parties
From body corporate 1,500 D0 5,900.00 $0,000.00 17,5CC.00

1,28,530 00 38,2B80.00 1,00,140.00 81,090 00
Jnamartlsed upfront fees on borrowing {70.69) (12.93) {16.10) (33.32)

1,28,429.31 38,267.07 1,00,123.90 81,056.68

: iTi - |

Less. Current maturities of long-tecm borcowing clubbed under other flnancal habibties i} 38,267.07 B 81,056.68
(refer note 28)
Total 1,28,429.31 - 1,00,123.90 -

Secured Loans:
23.1 Details of securlty:

The term loans from bank are secured by first par(-passu charges an all movable and )mmovable pcopenties including land taken on legse from JSW Stee!
Lavited, both present and future and pledge of 50% of the paid shace of the Company held by the promoters

23,2 Rate of interest

Indan rupee term loan from banks carnes nterest @ 8.95% Lo 5.825%
23.3 Terms of repayment:
(A) Rupee term foans from banks

(i) ? 15,000.00 lakhs term loan facibty is repayable in 2 equal quarterly instalments of 7,500.00 lzkhs due in 30.06.202( and 30.09.2021.

(1) T 34,000.00 lakhs term loan faolity s repayable in 4 equal quarterly instalrents of 88,500 00 Iakhs (rom 31.12.2021 to 30 09 2022.
() ¥ 380.00 (3khs term loan facllity Is repayable on 15.04.202).

Unsecucred loans:

23.4 Terms of repayment and securlty detalls of loan {rom financlal institution

(1) ¥ 7500.00 (gkhs tecm loan facility 1s payable on 05.02 2023.

(1) 2 7500.00 1akhs term loan facility is payable on 05.08.2023.

(in) ¥ 15000.0C Iakhs term loan faatity is repayable on 05.02.2024.

(i) Loan from financlal institution carries nterest @ 10.30%.
The afaresard term loan are secured by third party pledge of 1,30,00,000 equity shares of )SW Steel Limited held by JSW Holdings Limited and 67,10,000 equity
shares of JSW £nergy Limited held by JSW Investments Prvate Limited.

23.5 Terms of redemption and securlty detalls of non-convertible debentures (NCDs):

3,000 Rated, isted, 2ero covpon, redeemable , non-convertble debentures (NCOs) allotted on 2Sth March, 2021 are rclcemable at 8 premium of 10.60% IRR
not later than.

{1} 12 months and 1S days from the date of allokment in respect of Tranche 1 for redemption of NCOs 350.

(i) 24 manths from the date of allotment in rescect of Tranche 2 for redemption of NCDs 350.

{iif) 36 months from the date of allotment in respect of Teanche 3 for redemplion of NCOs 2300.

(iv) Non-convertible debentures (NCOs) carries interest @ 10.60%.

The aforesaid NCDs are secured by third party pledge of 70,00,000 equity shares of JSW Stzel Liouted held by ISW Holdings Limited, 43,42,000 equity shares of
JISW Steel Limited held by Sahyog Holdings Private Limited and 1,70,85,000 equity shares of JSW Energy Limited held by IJSW [nvestments Private Limited.

23.6 Terms of repayment loan from body corporate
(1) 2 20,000.00 lakhs term loan facibty 1s payable on 30.09.2022
() 2 22,5D00.00 lakhs term loan facility is payah'e on 29.05.2022
(i) 2 9,000,00 lakhs term lean facility is repayable on 26.37.2022
(iv) ¥ 4,000.00 lakhs term loan facility is repayable or demand.
(v) 2 1,900.00 lakhs term (oan facllity is repayable o or before 30.09,2022
(vi) Loan from body corporate carries interest @ 9.00% (o 10.50%.




JSW Projects Limited
Notes to the Standalone flnanclal statements as at March 31, 2021

Note - 24: Provisions (non-current) ¥ in Lakhs
Particulars S5t As at
March 31, 2021 March 31, 2020
Provision far gratuity (refer note 42) 52 43 48.16
Provision for campensated absences (refer note 42) 37.85 31.32
Total 90.28 79.48

The provision for employee benefils includes annual feave aad vested long service leave entitlements accrued and compensation

claims made by employees.

Note-~ 25: Deferred tax liabllitles (net) a Z in Lakhs
As at As at
Partlculars March 31, 2021 March 31, 2020
Oeferred tax liabilities (net) (refer note 49) 15,230.54 19,681.97
Less MAT credit entitlement (3,366.56) (6,875.55)
Total 11,863.98 12,806.42
Note - 26: Other non-current liabilities ¥ in Lakhs
Particulars As at As at
March 31, 2021 March 31, 2020
Advance against BOOT agreement 4,937.73 4,937.73
Accrued premium on non-convertible debentures 58.02 -
Payable for capex 66.67 38.03
Total 5,062.42 4,575.76
Note - 27: Trade payables T in Lakhs
Particulars As at As at
March 31, 2021 March 31, 2020
Total ovistanding dues of micro and small enterprises (refer note 50) 189.87 159.32
Total outstanding dues of creditors other than micro and small enterpnses 6,260.11 2.978.96
(refer note 45)
Total 6,450.08 3,138.28

The average credit period on purchases of goods is 0 days to 180 days. The Company has financial risk management policies in

place to ensure that all payables are paid within the pre-agreed credit terms.

Note - 28: Other financial liabilities (current) ¥ in Lakhs
- As at As at
Particulars March 31, 2021 March 31, 2020
Current maturities of long-term debt (refer note 23) 38,267.07 81,056.68
Interest accrued but not due an borrowings 3,059.91 16,773.17
Pavable towards capital expenditure 208.00 44,34
Total 41,5334,98 97,880.19
Note - 29: Provislons (current) T in Lakhs
As at As at
P
articulars March 31, 2021 March 31, 2020
Provision for gratulty (refer note 42) 7.45 £.88
Provision for compensated absences (refer note 42) L0.75 7.22
Total 18.20 14.10

The provision for employee benefits includes annual leave and vested long service leave entitlements accrued and compensation

claims made by emolovees.

Note ~ 30: Other current liabilities ¥ in Lakhs
As at As at
p
amc‘"”f March 31, 2021 March 31, 2020
Statutory liabilities 1,370.43 1,846.80
Other payables* 738.86 235.58
Tota!l 2,109.29 2,082.38

*Other Payable includes payable for employee benefits and other goods




JSW Projects Limited

Notes to the Standalonce financlal statements as at March 31, 2021

Note -~ 31! Revenue from aperatlans T in lakhs
Particulars For the year ended For the year endm
. 31.03.2021 31,03.2020
a) Services provided on caontract basis
Cnnversion charges* 31,84R.71 34,B46.86
Fower 7,280.21 7,742,258
Total (a) 39,128.92 42,589.11
b) Qther uperating income
Rental Income! Finance lease rental Income 11,494.57 14,279.86
Sale of Products
Steam - 100.28
Total (b) 11,494.57 14,380.14
Total (a+b) 50,623.49 56,969.25

Lakhs

27,713.20 Lakhs.

operating income as rental income: Finance le

The Company has assessa

Ind AS 115 Revenue from contracts with custoemers
The Company recognises revenue when control over the promised goads or services is transferred to the custormer at an amount that reflects the
cansideratien to which the Company expects to be entitied in exchange for those goods or services,

! that impact of COVID 1S on its revenue stream due to disruption In supply chain, drop In demand, termination ¢
defermenl of contracts by cuslomers etc. and have recognised revenude only when the control over the goods or services s transfarred o the

~Conversion charges as per Indian Generally Accepted Accounting Palicies (IGAAR) Is 2 71,056.48 Lakhs which has been raduced by ¢
on account of Intermational Financial Reporting Interpretations Commuttee (IFRIC) 4 adjustment and shown separately under other
rase rental Income of ¥ 11,494.57 Lakhs resulting in net cdecrease of revenue fromt operatians by

39,207.77

customer
Contract balances - 2 in lakhs
. For the yeor ended For the year ended
Prsticldnes 31.03.2021 31.03.2020
| Trade receivables (refer note 15) 6,339.09 4,003.72
The credit periad on sales of goods ranges from 1 to 15 days with or withowt securily
Note - 32: Other Income T In lakhs
A For the ycar ended For the year ended
S e 31.0y3.1021 31.03.2020
a) Interest Income earned on flnancial assets that are not deslgnated as FVTPL
Bank deposits 213.29 45 28
Other finznclal assets 1,543.17 1,320.29
1,756.46 1,369.57
b) Dividend Iincome
Oividend (romn equlty mstruients destgnated as 3t FVTOCT 0.02 0.04
Owvdend fram investmert n mutyal fund measuced at FVTPL = 4.31
B 0.02 4,35
c) Miscellaneous income
Faslr value from mvestment in preference shares measured at FVTPL 4,590.12 3,708.18
Prohit on salgs af investments 605.60 .
Others (scrap saies, Interest on income tax refund, pledge {ees, etc.) 270.48 455.59
Foreign exchange gain 2.03 .
5,468.23 4,1683.77
Total (a+b+c) 7,224.71 5,537.69
Note - 33: Cost of materials and services consumed € In lakhs
For the year ended For the year ended
] Particulars 31.03.2021 31.03.2020
Consumption of stores, spares, gases and water 5,689.01 7,171 62
Power and fuel 794,86 1,283.36
Conversion charges 2,0585.36 9,865.38
Total 15,‘5?9.23 18,320.96
Note - 34: Employee benefits expense 2 In lakhs
For the year ended For the year ended
Patlaiens - 31.03.2021 31.03.2020
Salaries and wages 370.82 509,71
Contrioution to provident and other funds 15.34 21.59
Staff weliare expenses = 5.19 5.66
I Total 391.35 636.96
Note ~ 35: Finance costs T in lakhs
. For the year ended For the year ended
Particulars 31.03,2021 31.03.2020
a) Interest costs :- T
Interest on external commerclal dorrowlng and \erm loans 14,052.03 12,278,42
Premium on non convedtible debantures 4,241.50 8,077.61
Interest on lease 8.77 17.22
18,302.30 20,473.25
b) other borrowing cost
Pledge fees 864.11 717.87
Others fingnce charges J61.28 131,73
T =TNG 1,055.39 B849.60
D TS, TM9,357.69 21,322.85
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Note - 36: Depreciation and amortisation expense (refernote 5)

% in lakhs

Particulars

For the year ended

For the year anded

31.03.2021 31.03.2020
[Cepreciation of property, plant and equ pm_i;;l 1,911.45 i 2,090.76
Amortisation of right of use asse! B7.24 87.24
Total 1,998.70 2,178.00
Note - 37: Other expenses » ¥ in lakhs

Partlculars

Far the year ended

For the year ended

31.03.2021 31.03.2020
Rent, rates and 2xes 41%.27 403.99
Repairs and maintenance 0.22 7.01
[nsurance 359.30 254.06
Legal and professional lees 374.89 578.94
Travelling expenses 3.2¢ 12.28
Foreigmn exchznge loss - 2.96
Remurneration to auditors (refer note 51) 1165 10.40
CSR expenditure (refer note 52) 475.20 520 00
Effect cn profit and loss statement due to fair valuation of investment In preference shares
- 15,337.32
Guest house expenses 225.28 1,016.60
Miscellaneous expenses 86.20 £49 13
Total 1,958.25 18,792.69
Note - 38: Current tax T In lakhs
For the year ended For the year ended
PaSEnLS 31.03.2021 31.03.2020
In respect of the current year 7,998.32 6,984.15
In cespect of the prior years (840.06) 340.38
Total 7,158.26 7,324.53_
Note - 39: Deferred tax _ ¥ In lakhs
. For the year ended For the year ended
Particulars 31.03.2021 31.03.2020
Recognised/(reversed) through profit and loss (refer note 49) (4,453.16) (8,574.58)
Total (4,453.16) (8,574.58)
Note - 40: Other comprehenslve Income € in lakhs
N For the year ended For tha year ended
Particulars 31.03.2021 31.03.2020
A (1) tems that will nat be reclassified Lo profit or loss
Eauity Instrurments throdgh other campressive income 8.59 (0.98)
{Iy Incame tax relating to items that will not be reclasslfled to profit or loss (0.53) 0.11
8 (1) ltems that may be reclassified to prafit or loss
Re- peasurament of the defined benefit plans 3.4) 5.00
() Income tax refating to items that may be reciassified to profit oc lass (1.19) (1.75)
Total 10.28 2.38




JSW Projects Limited
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A1. Othser di

closures

41.)

41.2

11.5

11.6

a1.7

51.8

42.1

_'.-my has entered into [ease agreenent with JSW Steal Limited, for 29,81 acres (Fravieus yvear 39.81 acres) of land slivated 2! Kurekupas
Village, As per the terms of [zase deed, the Company has paid refundable security deposlt of ¥ 5,00,000 per acre (Total amount T 1,99,05,000). An
annual lease rental of ¥ 100 per acro of land is payable in advance on the first day of April 2ach year,

The Cormpany is yet Lo receive balance canfirmalions in respect of centaln trade payahla, sther payable, trade receivable, oiher recelvanle and loan
end aavances, The Management does not expect any material gifference affecting the current year's financial staternants gug to the seme,

In the apinicn of the Management, all the ass=t= gther than Fixed Assets and Non-Currerit Investinents have a value on realization In the ordinary
colurse of bysiness, at least equal to the nt at which trey are stated In the Balance Shest, Provision for depreciation and all krown labilities is
adequate and not In excass of what is required,

Contingent iiabilities current year Nil (previeus year: Nil),

The Company's aperations were impacted in the ayonth of April 2020, due to scaling down / suspending production of the Direct Reduced Iron Plant
(DRT) plant following nationwide lockdown announced Yy the Government of India in view of COVID-19.

The Government of India permitted certain additlonal activities from 20 April 2020 In non-contzinmeant zones, subject to requisite approvals as may
be required. The Company has accordingly commenced operations at its DRI Plant,

The Bresident has given his agsent to the Code on Sociel Security, 2020 ("Code") in September 2020. On 13 November 2020 the Ministry 6f Labour
and Employment released draft rules for the Code. However, the date on which the Code will come into effect has not been neotified. The Company
will assess the impact once the subject rules zre notified and will give appropriate Impact Lo its financial statements in the periad in which the Code
becomes elfective,

"he Company acquired 58.47% stake in BMM Ispat Limlted (BMMY during the year for total consideration of 2 50,000 Lakhs. The Company has also
given ICD of ¥ 5,000 Lakhs to BMM., It is the second iaraast 1 MTPA integrated steel plant locetes at Hospet in Karnataka. BMM's major key
products are Pellets, DRI (sponge iron), Billets and TMT. (refer note 7)

Commitments - - % lnlakhs
. For the year ended | For the year ended
Part
witiciinLe 31.03.2021 21.03.2020
a) Capital commitment
Estimated amount of contracts remaining to be executed on ¢apital account and not provided for (net 283.20 2.096.06

af advances)

42. Employee benefits plans

The Company makes Provident Fund and Pension Fund contributions to deflned contribution plans for qualifylng employees, Under the Schemes,
the Company is required to contribute a specified percentage of the payroll costs to fund the benefits. The Company recogrised T 11.11 lakhs
(Year enged 31st March, 2020 ¥ 16.52 Lakhs) for Provident Fund cantributions and T 3.42 |akhs (Year ended 31st March, 2020 T 3.97 Lakhs) for
Fension Fund contributions in the Statement of Profit and Loss. The comtributions payable to these plans by the Camparny are at rates specified in
the rules of the scheme.

42.2 beflned benefit plans:

Under the Gratuity plan, the eligible employees are entitled to post-retirement benefit at the rate of 15 days salary for each year of service until
the retirernent age of 58, 60 and 62, without any payment ceiling. The vesting period for Gratuity as payable under The Payment of Gratuity Act s
5 years. Under the Compensated absences plan, leave encashment Is payable lo all eligible employees on separation from the Campany due to
death, retirement, superannustion or resignation. At the vate of daily salary, as per current accumulation of leave days.

The plans in India typically expose the Company to actuarial risks such as: investment risk, interest rate risk, longevity ¢Isk and safary risk,

Investment risk The present value of the detinad beneflt plan Nability is calculated using a discount rate determined by
reference te markat yields at the end of the reparting penod on government bond yields; if the return
on plan asset Is below this rate, it will create a plan deficit. Currendy the plan hes a relatively
balanced Investment in equity securltles and debt instruments.

Interest risk A decrease n the bond interest rate will increzse the plan liabllity; nowever, this will be partially offset
by an increzse In the return on the plan’s debt investments.

Longevity risk The prasent value of the defined beneflt plan llabiiily is calculated by reference ta the hest estimate of
the maortality of plan participants both during and alter their emplayment, An increase in the life
expectancy of the plan participants wlll increase the plan's liability.

Salary rlsk The present vatue of the defined benefit plan liahility is calculated by reference to the future salaries of
plan participants, As such, an increase in the salary of the plan participants will increase the plan‘s
liability.

The most recent actuarlal valuation of the nlan assets and the present value of the defined benefit obligation were carrled out at March 31, 2021 by,
M/S K A Pandit, Consultants & Actuaries, The presant value of the deflned benefit abligation, and the related current service cost and past service
cost, were measured using the projected unit credit methad.
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42.3.b

[42.3.a The Company offers the fallowing employee benelit schemes to its employees
I, Gratulty {unfunded )
ine following table sets out the unfunded stalus of the tefined benefit schemes and the amount recognised in the financial statements
- % in Lakhs

For the year ended | Far the year ended

Particulars 31.03.2021 31.03.2020
Gratulty Gratuity

Components of employer expense
Current service cost 1,74 6 58
Interest cost 3379 8.91
Expected return on ¢lan assets e -
Actuadal tosses/(gains) (3.41) (5.00)
Total expense recognised in the Statement of Profit and Loss - 5.12 10.49
Actual contrlbution and benefit payments for year
Actual benefit payments -
Actual contributions S.12 10,49
Net asset / [liahllity) recognised in the Balance Sheet
Present value of geflned benefit obligation 55.38 55.05
Fatr value of plan assels - 9
Funged status {Surplus / (Deficit)) - -
Unrecoqnised past service costs - -
Net assct / (llablllty) recognised in the Balance Sheet {59.88) (55.05)

ii. Other Long-term benefits

2) Under the compensated absences olan, fezave encashment is payable to all eligible employers on separation from the Company due to death,
retirement, superannuation or resignation Employee are entitied to encash leave while serving in the Company at the rate of daly salary, as per

current accumulstion of leave gays

b) Long Service Award: The Company has 3 policy to recognise the long service rendered by employees and celebrate ther long assocation with
the Company. This scheme 1s called - Long Asspciation of Motivation, Barmony & Excitement(LAMRE), The award 15 paid at milestone service,

completion years of 10, LS, 20 and 25 years.

¥in takhs

For the year ended | For the year anded

Particulars 31.03.2021 31.03.2020
Gratulty Gratulty

Change in defined beneflt obllgatians (DBO) during the year
Present value of O80 at beglnning ¢f the year 55.08 114 39
Current service cost 4.74 6.58
Interest cost 3.79 8 91
Actuanal (gains) / losses (3.41) (5.00)
Liability transferred out/divestment (0 29) (69.83)
Benefits paid - -
Present valuc of DBO at the end of the year 59.88 55.05
Change In falr value of assets during the year
Plan gssets at beginning of the year - -
Expected return on plan assets - -
Actuanal gamn / (loss) -
Beaefits paid - -
Plan assets 2\ the end of the year - -
Actual return on plan assets - -
Actuarlal assumptions
Discourt rate 6.87% 6.89%
Exgected reliirn ¢n slan 28sets NA NA
Salary escalation 6.00% &.00%

Withdrawal Rales
Medical cost inflauan
Mortality tables

Actuarial Valuation Methot

|Estimate of amouet of contrbution in the immediate next year

2%

Indian Assured Lives Martality (2006-08)

Projecter Unlt Credit Mathod

MA |

NA
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42.3.c

42.3.d

42.3.¢

43

Experience adjustments _ ¥in Lakhs
IGratultv 2020-21 2019-20 201B-15 2017-18 2016-17
Present value of DEO 55.88 114.39 107.14 97.55
Fair value of plan assets o - - R _
[Surplus / (Deficit)] 3.41 5.00 8.18 -4.10 -4.75
Experience adfustments on plan liabllities - - - - =

|Experience adjustments on plan assets

Sensitivity Analysls:

Signlificant actuarial assumptions far the detarmination of the defined benefit obligation are discount rate, expected szlary increase and mortality.
Thea sensitivity analyses below haye heen determined based on reasonably possible changes of the respective a5sumptions oceurving at the end of

the reporting period, while holding all ather assumplions constant,

. ¥ In Lakhs
(Partlculars For the year ended31.03.2021 For the year ended31.03.2020
Increase Decrease Increase Decrease
Discount rate (1% mavement) (5.03) 5.85 4.672) 5.45
Future salary growth (1% mavermenl] 5.84 (5.12) 5.45 (4.74)
Alirition rate (1% movement) 0.39 (0.44) 0.38 (0.42)

The sensitivity analysis presented sbove may not be representatlve of the actual change in the defined benefit obligation as it is unlikely that the
change in assumptions would occur in {salztion of one another as some of the assuniptions may be correlated. The present value of the defined
benefit obligation has Seen calculated using the profected unlt credit method at the end of the reporting period, which is the same as that appliced
in calculating the deflned benefit obligation recognised in the balance sheet.

Compensated Absences:

For the year ended | For the year ended
Partl r
Sl 31.03.2021 31.03.2020
Present value of unfunded obligation (¥ In Lakhs) 48.60 38.54
Expense recognised in Statement of profit and loss (2 in Lakhs) 13.40 17.26
Disgount rate {(p.a) 6.87%| £.85%
@arv escalation rate (p.a) 6.00% 6,00%

Segment Information

As per Ind AS 198, the Company is prima~lly eni,aged in the business of jobwork for CDQ ,DR] and generatlon of power far captive use, being
imtermediate rroducts used for steel prasil.ctior .

The Chief Operating Oecision Makar (CODM: of the Company has chosen to review the profic~ 'ty of CDQ/DR) and Power business collzctively
treating It as profit from CDQ/DRI business. Iience, the Comgany has identitied one primary bL:iness segment 1.e., COQ/DRI. There is only one

geographical sugerl e, Ingia,
Customer contributlng more than 10% of Revenue

Tin Lakhs
. For the year ended | For the year ended
Perticulars 31,03.2021 31.03.2020
JSW Steel Limited 50,623.49 56,969.25
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JSW Projects Limited
Notes to the Standalone financial statements as at March 31, 2021

46. Earnings per equity share;

For the year ended

For the year ended

Particulars 31.03.2021 31.03.2020

= Per Share Per Share
Baslc / Dlluted earnings per share
From continuing operations 1,585.79 250.55
Tatal basic/diluted earnings per share in () 1,585.79 250.55

Basic and Diluted earnings per share:
The earnings and weaighted average number of ardinary shares used in the calculahion of

basic earnings per share are as follows:

Particulars

For the year ended

For the year ended

31.03.2021 31.03.2020
Profit for the year attributable to ownars of the Company (¥ In Lakhs) 15,857.88 2,505.53
Earmn_gs used.ln the calculation of baslc earnings per share from continuing 15,857.88 2,505.53
operations (¥ in Lakhs)
Welghted average number of equity shares for the purposes of basic/dlluted earnings 10,00,000 10,00,000
per share (No.)
Earnings per share from continuing operations - basic and diluted (7) 1,585.79 250.55
47.1 Operating lease arrangements
The Company as lessee:
Leasing arrmapgements:
Followings are the amounts recoqnised in statement of peofit or loss: Tin Lakhs
Particulars For the year ended For the year ended
31.03.2021 31.03.2020
Depreciation charged on Right to use asseis 87.24 87.24
Interest accrued on lease hability 8.77 17.22
Total 56.01 104.46

During the year company has recognised ¥ 8.77 Lakhs (previous year ¥ 17.22 Lakhs) as finance charge on lease and has pald T 102.22
Lakhs (previous year ¥ 92.23 Lakhs) as lease reni At the end of the year company has reported fotal (ease liability of ¥ 34.41 (akns
{prewious year ¢ 127.86 Lakhs), out of which Non-curren{ jease liability 15 ¥ Nil {(previous year ¥ 34.41 LLakhs) and current lease liability Is

¥ 34.41 Lakhs (previous year ¥ 93.45 Lakhs ).

The company had total cash outflow for lease of T 102.22 Lakhs in March 31,2021 (previous year ¥ 92.93 Lakhs March 31, 2020). There
are no non cash additions to right of use asset and lease llability. There are no future cash outflows relating to leases that have not yet

commenced

Future minimum lease rentals payable vnder non-cancellable operating leases are as follows:-

€ in Lakhs

For the year ended

For the year ended

Particulars 31.03.2021 31.03.2020
Within one year 35.14 102.22
After one year but not more than five years - 35.14
More than flve years - -
35.14 137.36
Less: Amount repiresenting finance charges 0.73 5.50
Total 34.41 127.86
47.2 Financial lease arrangement
The Company as lessor (finance lease) ¥ In Lakhs
. For the year ended For the year ended
Particulars 31.03.2021 31.03.2020
Recelved against finance lease recevable 31,115.57 27,562.03
Interest income 8,288.01 11,445.59
Total 39,403.58 39,007.62
Future minimum lease rentals payable under non-cancellable finance (eases are as follows:- T In Lakhs
Particulars For the year ended For the year ended
31.03.2021 31.03.2020
Within one year 39,403.58 39,007.62
After one year but not more than five years 61,558.08 99,941.58
More than five years - .
1,01,001.66 1,38,949.20
Less: Amount representing finance charges 12,912.68 24,219.70
Total 88,088.98 1,13,725.50
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JSW Projects Limited
Notes to the Standalone financial statements as at March 31, 2021

50. Disclosures pertalnlng to micro, small and medium enterprises:

Disclosure pertaining to micro, small and medium enterprises is based on the information available with the Comoany regarding

the status of the suppliers as defined under the “Micro, small and med

dium enterprises development act, 2006".

Amount overdue as on March 3(, 2021 to micro, small and medium enterprises is on account of principa) amount together with

mterest.
¥In Lakhs
- As at As at
Particulars March 31, 2021 March 31, 2020
Principal amount due outstanding as at end of year 189,97 156.32
Interest due on above and unpaid as at end of year - -
Interest paid to the supplier -
Paymaents made to the supplier beyond the appointed day during the year -
Interest due and payable for the period of delay -
Interest accrued and remaining unpaid as at end of year - -
Amount of further interest remaining due and payable in succeeding year - -
51. Ramuneratign to the auditors: % In Lakhs
for the year ended | For the year ended
1
bkt 31,03,2021 31.03.2020
Statutory audit fees 11.35 10.10
Other services 0.05 0.05
Out of pocket expenses 0.25 0.25
Total 11.55 10.40

52, Corporate Social Responsibility expenditure

The Company has incurred an amount of ¥ 475.20,00 lakhs (previous year:

Z 520.00 lakhs) towards corporate social
responsibility (CSR) as per Section 135 of the Companies Act, 2013 and is included In other expenses.

¥ In Lakhs
For the year ended For the year ended
31.03.2021 31.03.2020
Partlculars . Yet to be pald In . Yet to be paid in
in cash in cash
cash cash

Gross amount required to be spend by the 468.00 - 520.00
Company during the year
Amount spend on purposes other than 475.20

. o ~ 520.00
construction/acquisition of assets -
53. C.I.F. value and expenditure In foreign currency
(i) C.I.F. value of Imparts: T In Lakhs

For the year ended

For the year ended

Particulars 31.03.2021 31.03,2020
Capital goods 25.44 153.64
Stores and spares 219.65 596.19
Total 245.09 749.83
(ii) Expenditure in foreign currency: ¥ In Lakhs
. For the year ended | For the year ended
Particutars 31.03.2021 31.03.2020
Interest charges - 173.27
Total - 173.27

54. The previous year figures have been re-clessified/re-grouped to conform to current year’s classification.

Far and on behalf of the Board of Directars

; O3, 4— ‘}v,— 3

Vineet Agrawal
Director
DIN 02027288

Place: Mumbai
Date : May 21, 2021

Company Secretary

Membership No : A45953

.

P. Nagendra Kumar

Manaawng Director
DIN: 08010964

) 3
7L AN
hushan Prasad
hiel Financial Officer
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INDEPENDENT AUDITORS' REPORT
TO THE MEMBERS OFf JSW PROJECTS LUMITED
Report on Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying Consolidated financial statements of JSW PROJECTS Limited (hereinafter referred to as the
‘Holding Company’), and its subsidiary (the Holding Company and its subsldiary together referred to as the ‘Group?), which comprise
the Consolidated Balance Sheet as at March 31, 2021, the Consolidated Statement of Profit and Loss including other comprehensive
income, the Consolidated Statement of Cash Flows and the Consolidated Statement of Changes in Equity for the year then ended,
and notes to the consolidated financial statements, including a summary of the significant accounting policies and other explanatory
information (hereinafter referred to as ‘the consolidated financial statements’).

In our opinion and to the best of our Information and according to the explanations given to us, and based on the consideration of
reports of other auditors on separate financlal statements of such subsidiary as were audited by the other auditors, the aforesaid
consolidated financial statements give the information required by the Companies Act, 2013 (hereinafter referred to as ‘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
consolidated state of affairs of the Group as at 31 March 2021, of its consolidated profit and other comprehensive income,
consolidated cash flows and consolidated changes in equity for the year then ended on that date.

Basls of Opinlon

We conducted our audit of the consolidated financial statements in accordance with the Standards on Auditing (SAs), as specified
under sub-section (10) of section 143 of the Act. Our responsibilities under those Standards are further described in the 'Auditor’s
Responsibilities for the Audit of the Consclidated Financial Statements’ 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 1o our audit of the financial statements under the provisions of the Act and the Rules thereunder, and we have
fulfiled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit

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

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the consolidated
financial statements of the current period. These matters were addressed in the context of our audit of the consolidated financial
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters. We have
determined the matters described below to be the key audit matters to be communicated in our report.

We have determined the matters described below to be the key audit matters to be commuoicated in our report. We have fulfilled
the respansibilities described in the Auditor’s responsibilities for the audit of the consolidated financial statements section of our
repon, including in relation to these matters. Accordingly, our audit included the performance of procedures designed to respond to
our assessment of the risks of material misstatement of the consolidated financial statements. The results of audit procedures
performed by us and by other auditors of components not audited by us, as reported by them in their audit reports fumished to us

by the management. including those procedures performed to address the matters below, provide the basis for our audit opinion on
the accompanying consolidated financial statements.
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The Key Audit Matter

1

Auditor's Response

1. Valuation of Investments in Un-Quoted Securities

The group has investments in preference shares which are un-
quoted.

These instruments are measured at falr value with the
corresponding fair value change recognized in statement of
profit and loss. The valuation is performed by the Group using
a tair value hierarchy as applicable below:

= level 1:valuations based on quoted prices {unadjusted)
in active markets.

v Level 2: valuations based on other than quoted prices
included within level 1 that are observable either directly
or indirectly.

» level 3: valuations based on unobservable inputs for the
asset. The valuation of investments is inherently
subjective - most predominantly for the level 2 and level
3 investments since these are valued using inputs other
than quoted prices in an active market.

Key inputs used in the valuation of individual level 2
investments are market price of quoted investments, illiquidity
discount etc. In addition, the Company determines whether
objective evidence of impairment exists for individual
investments.

Given the inherent subjectivity in the valuation of level 2
investments, we determined this to be a significant matter for

our audit.

This was an area of focus for our audit and an area where

significant audit effort was directed.

Disclosures on the investments are included at Note 8 and

Note 49.12 to the Consolidated Financial Statements.

Our audit procedures included, among other things, an
assessment of the methodology and the appropriateness of the
valuation models and inputs used by managemert to value

investments.

Further, we assessed the valuation of all individual investments
to determine whether the valuations performed by the Group
were within a predefined tolerable differences threshold.

As part of these audit procedures, we assessed the accuracy of
key inputs used in the valuation including observable and non-

observable inputs.

We also evaluated the Group’s assessment whether obiective

evidence of impairment exists for individual imvestments.

Based on these procedures, we have not noted any materiaf
differences outside the predefined tolerable differences
threshoid.

The Key Audit Matter

Auditor's Response

2. Accuracy and completeness of disclosure of related parly transactions and complisrce with the provisions of
Companies Act 2013 (as described in note 50 of the consolidated financial staternents)

We identified the accuracy and completeness of disclosure of

related party transactions as set out in respective notes to the

consolidated financial statements as a key audit matter due to:

- thesignificance of transactions with related parties during
the year ended March 31, 2021.

- Related party transactions are subject to the compliance
requirement under the Act,

Qur procedures in relation to the disclosure of related party

transactions included:

a. Obtaining an understanding of the Company's policies and
procedures in respect of the capturing of related party
transactions and how management ensures all transactions
and balances with related parties have been disclosed in the

consclidated financial statements,
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b, Obtsining an inderstanding of 1;1_;(Jroup§ policies and
proceduret in respoct of avaluating arms-length pricing and
approval process by the audit committée and the board of
directors

<. Read minutes of shareholder meatings, board meetings and
audit committee minutes regarding Group's assessment of
refated party transactions being in the ardinary course of
husiness at arm’s fength.

d. Tested, on a sample basis, related party transactions with
the underlying contractsfagreements, confirmation Jetters
and other supporting documents, as part of our evaluation
of the disclosure.

e. Assessing management evaluation of compliance with the
provisions of Section 177 and Section 188 of the Act.

f.  Evaluating the disclosures through reading of statutary

information, books and records and other documents

obtained during the course of our audit.

Information Other than the Consolidated Financial Statements and Auditor's Report Thereon

The Holding Comparty’s Board of Directors is responsible for the other information. The other information comprises the information
included in the Annual report, but does not include the consolidated financial statements and our auditors’ report thereon. The Annual
report is expected to be made available to us after the date of this auditor's report.

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

In connection with our audit of the consolidated financial statements, our responsibility is to read the other information identified
above when it becomes available and, in doing so. consider whether the other information is materally inconsistent with the

consolidated financial statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated.

i, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required
to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial Statements

The Holding Company's Board of Directors is responsible for the matters stated in sub-section (5) of section 143 of the Act with
respect to the preparation of these consolidated financial statements in terms of the requirements of the Act that give a true and fair
view of the consolidated financial position, financial performance inctuding other comprehensive income, consolidated cash flows and
consclidated statement of changes in equity of the Group in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards {Ind AS) specified under section 133 of the Act. 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 safequarding the assets of the Group and for preventing and detecting frauds and other irregularities; the selection and
application of appropriate accounting policies; making judgements and estimates that are reasonable and prudent; and the design,
implementation and maintenarice 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 consolidated financial statements 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 statements by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective 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
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concern and using the going concern basls of accounting unless management either intends to liquidate the respective company 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 Financisl Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole are free from
matenal misstatement, whether due to fraud or error, and to issue an auditors’ 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 5As 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 consofidated
financial statements.

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

Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one

resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internai
control.

Obtain an understanding of internal controj relevant to the audit in order to design audit procedures that are appeopriate in the
circumstances. Under clause (i} of sub-section (3} of section 143 of the Act, we are also responsible for expressing our opinion on

whether the Holding Company has adequate internal financial controls system in place and the cperating effectiveness of such
controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures
made by the Holding Company’s managzment.

Conclude on the appropriateness of Holding Company management’s use of the going concern basis of accoumting in
preparation of consolidated financial statements and, based on the audit evidence obtained, whether a material uncertainty exists
refated to events or conditions that may cast significant doubt on the appropnateness of this assumption, If we conclude that a
material uncertainty exists, we are required to draw attention in our auditors’ report to the related disclosures in the consolidated
financial statements cor, if such disclosures are inadequate, to modify our opinicn, Qur conclusions are based on the audit evidence

obtained up to the date of our auditors’ report. However, future events or conditions may cause the Group (Hokding Company
and subsidiary) to cease to continue as a going concern

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

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

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities within the
Group of which we are the independent auditors, to express an opinion on the consolidated financial statements. We are
responsible for the direction, supervision and performance of the audit of the financial information of such entities included in
the consolidated financial statements of which we are the independent auditors, For the other entities included in the
consolidated financial statements, 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,
Our responsibilities in this regard are further described in para titled ‘Other Matters’ in this audit report.

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

probable that the economic decisions of a reasonably knowledgeable user of the consolidated financial statements may be influenced.
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We consider quantitative mateniality and qualitative factors in (i) planning the scope of our audit work; and (ii) to evaluate the effect
of any identified misstatements in the consolidated financial statements.

We communicate with those charged with govemance of the Holding Company and such other entities included in the consolidated
financial statements of which we are the independent auditors regarding, among other matters, the planned scope and timing of the

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

We also provide those charged with governance with a statement that we have complied with relevant athical 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.

Erom the matters cormmunicated with those charged with governance, we determine those matters that were of most significance in
the audit of the consolidated financial statements for the financial year ended March 31, 2021 and are therefore the key audit matters.
We describe these matters in our auditor’s report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in our report because the adverse

consequences of doing so would reasonably be expected to outweigh the public interest benefits of such communication.

Other Matter

{a) We did not audit the financial statements and other financial information, in respect of 1 subsidiary, whose financial statements
include total assets of Rs. 3,23,566.01 lakhs as at March 31, 2021, and total revenues of Rs. 2,51,311.06 lakhs and net cash inflows
of Rs. 8,371.08 lakhs for the year ended on that date. These financial statement and other financial information have been audited
by other auditors, which financial statements, other financial information and auditor's reports have been furnished to us by the
management. Our opinion on the consolidated financial statements, in so far as it relates to the amounts and disclosures included
in respect of this subsidiary and our report in terms of sub-sections {3) of Section 143 of the Act, in so far as 1t relates to the
aforesaid subsidiary is based solely on the reports of such other auditors.

Our ¢pinion on the above consclidated financial statements, and our report on Other Legal and Regulatory Reguirements belaw, is

not modified in respect of the above matters with respect to our reliance on the work done and the reports of the other auditors.

Report on Other Legal and Regulatory Requirements

1. As reguired by sub-section (3) of Section 143 of the Act, based on our audit and on the consideration of report of the other
auditors on separate financial statements and the other financial information of subsidiary, as noted in the ‘other matter
paragraph we report, to the extent applicable, that:

{a) We have sought and obtained all the information and explanations which to the best of our knowledge and belief were
necessary for the purpese of the aforesaid consclidated financial statements;

{b) In our opinion, proper books of account as required by law relating to preparation of the aforesaid consolidation of the

financial statements have been kept so far as it appears from our examination of those books and reports of the other
auditors;

(¢) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including Other Comprehensive Income, the
Consclidated Cash Flow Statement and Consclidated Statement of Changes in Equity dealt with by this Repornt are in

agreement with the books of account maintained for the purpose of preparation of the consolidated financial statements;

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

{e) On the basis of the written representations received from the directors of the Holding Company as on March 31, 2021 taken
on record by the Board of Directors of the Holding Company and the reports of the statutory auditers who are appointed
under Section 133 of the Act, of its subsidiary company, none of the directors of the Group's companies, is disqualified as
on March 31, 2021 from being appointed as a director in terms of sub-section {2) of Section 164 of the Act;
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{ With respect to the adequacy and the operating efectiveness of the internal financial control aver financial reporting with
reference to these consolidated (inancial statements of the Holding Comgpany and its subsidiary company, refer to our
separate Report in "Annexure A to this report;

{g) With respect to the other matters to be included in the Auditor’s report in accordance with the requirements of the sub-
section 16 of Section 197 of the Act, as amended: In our opinion and based on the consideration of reports of other statutory
auditors of the subsidiary, the managerial remuneration for the year ended March 31, 2021 has been paid / provided by the

Holding Company and its subsidiary to their directors in accordance with the provisions of section 197 read with Schedule ¥
to the Act

(h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the Companies (Audit
and Auditors) Rules, 2014 as amended, in cur apinion and to the best of our information and according to the explanations
given to us and based on the consideration of the report of the other auditors on separate financiaf statements as also the
other financial information of the subsidiary, as noted in the ‘Other matter’ paragraph:

i. The consolidated financial statements disclose the impact of pending litigations on the consolidated financial position of
the Group - Refer Note 44 4 to the consolidated financial statements;

ii. The Group did not have any lang-term contracts including derivative contracts as at March 31, 2021 for which there were
any material foreseeable losses: and

iii. There were no amounts which were required to be transferred to the Investar Education and Pratection Fund by the
Holding Company and its subsidiary company during the year ended, March 31, 2021,
For H PV 5 & Associates,
Chartered Accountants
Firm Registration No.: 137533W

S

Hitesh R. Khandhadia

Partner

M. No.158148 I fpumBal
. 137533

UDIN: 21158 14BAAAACMEB269

Place: Mumbai

Date: September 04, 2021
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ANNEXURE A TO THE INDEPENDENT AUDITORS' REPORT

(Referred to in paragraph 2(f) under ‘Report on Other Legal and Regulatory Requirements’ section of our raport to the
Members of JSW PROJECTS Limited of evan date)

Report on the internal financial controls with reference to the aforesaid financiel statamaents under Clause (i) of sub-section
(2) of Section 143 of the Companies Act, 2013 (the "Act’)

Opinion

In conjunction with our audit of the consolidated financial statements of JSW PROJECTS Limited as of and for the year ended March
31, 2021, we have audited the internal financial controls over financial reporting of JSW PROJECTS Limited (hereinafter referred to as
the "Holding Company") and its subsidiary company, as of that date.

In our opinion, the Holding Company and its subsidiary company, have maintained in all material respects, adequate internal firancial
controls over financial reporting with reference to these consolidated financial statements and such internal financial comrols over
financial reporting with reference to these consolidated financial statements were operating effectively as at March 31, 2021, based
on the internal control over financial reporting ¢siteria established by the Holding Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India.

Management's Responsibility for Internal Financial Controle

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

Auditor's Responsibility

Our responsibility is to express an opinion on the company’s internal financial controls over financial reporting with reference to these
consolidated financial statements based on our audit. We conducted our audit in accordance with the Guidance Note and the
Standards on Auditing, both, issued by Institute of Chartered Accountants of India, and deemed to be prescribed under subsection
(10} of Section 143 of the Act, to the extent applicable to an audit of internal financial controls. Those Standards and the Guidance
Note require that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls over financial reporting with reference to these consolidated financial statements was established
and maintained and if such controls operated effectively in all material respects.

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

judgement, including the assessment of the risks of material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained and the audit evidence obtained by the other auditors in terms of their reports
referred to in the Other Matters paragraph below, is sufficient and appropriate to provide a basis for our audit opinion on the intemal
financial controls over financial reporting with reference to these consolidated financial statements.
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Meaning of Internal Financial Controls Over Financtal Reporting

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

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting with reference to these consolidated financial
statements, including the possibility of collusion or improper management override of contrals, material misstaternents due to error
or fraud may occur and not be detected. Also, projections of any evaluation of the internat financial controls over financial reporting
with reference to these consolidated financial statements to future periods are subject to the risk that the internal financial control
over financial reporting with reference to these consolidated financial statements may hecome inadequate because of changes in

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

Other Matters

Cur report under clause (i) of sub-section 3 of Section 143 of the Act on the adequacy and operating effectiveniess of the internal
financial controls aver financial reporting with reference to these consolidated financial statements of the Holding Company, in so far

as it relates to these two subsidiary company, is based on the corresponding reports of the auditors of such subsidiary company.

ForH PV S & Associates,
Chartered Accountants
Firm Registration No.: 137533W

ﬂ__ﬁi/c\»iq*‘"u"
Hitesh R, Khandhadia

Partner
M. No.158148
UDIN: 2115814BAAAACMG269

Place: Mumbai
Date: September 04, 2021
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JSW Projects Limited
Consolidated Balance Sheet as at March 31, 2021

. T in Lakhs
As at As at
Particulats NOtes|  march 31, 2021 March 31, 2020
I [ASSETS
1 [Nen-current assets
(2) Property, plant and equipment 5.1 §,00,759.07 12,561.80
(b) Capttai work-in-proaress 5.2 10,688.76 7,393.57
(c) Right-of-use assets 6 14,255 .94 116.33
(@) lntangible assets 7 ?2.96
(e) Financial assets
() Investmen(s 8 50,054 20 45,455.58
() Loans S 1,475.66 1,233.87
OilyFinance lease receivables 10 56,973 41 87,167.47
(iv) Other financial assets 11 679.84 685.)8
(f) Non current tax assets (net) 12 5.349 58 3,871.43
(0) Deferred tax assets (net) 13 20,911.57 -
{h) Other non-current assets 11 4.681.74 1,586.16
Total non-current assets - 6,65,947.23 1,60,071.09
2 [Current assets
(a) Inventories 15 38,426.27 6,193.07
(b) Finanasl 355ets
(i) Investments 16 - 49,038.65
(1) Trade recelvables 17 14,479.0S 4,003.72
(iil} Cash and cash eguvalents 18 20,277.70 2,577.84
(1v) Loans 12 26,747.36 11,896.15
(V) Finance lease recewvables 20 31,115.57 27,562.03
(v() Other finanaal assets 21 1,710.29 1,014.76
{c) Other current assets 22 8,656.08 6,035.60
Total current assets 1,41,412.32 1,08,321.82
Total assets "8,07,359.55 2,68,392,91
IT |[EQUITY AND LIABILITIES
Equity
(3) Equity share capital 23 100.00 100.00
(b) Other equity 24 3,08,246.76 47,064.54
Equity attributable to owners of the company 3,08,346.76 47,164.54
Non- controlling Interests 2,08,755.30 -
Total Equity 5,18,102.06 47,164.54
Liablilities
1 |Non-current lfabilities
(a) Finandial liabilities
() Borrowmings 25 1,95,206.0S 1,00,123.90
(v) Lease liabilities - 344/
() Other financial liabilities 26 1,225.41 -
(b) Provisions 27 569.39 79.48
(c) Deferrad tax liabilities (net) 28 11,863.98 12,806,42
(d) Other non-current liabillties 29 5,062.42 4,975.76
Total non-current liabilities 2,13,927.29 1,18,019.97
2 |Current llabilities
(a) Financial liabllities
(1) Trzde payables
- Total outstanding dues of micro and small enterprises 30 1,596.41 159.32
- Tota! outstanding dues of creditors other than micro and
small enterprises 30 16,557.22 2,978.96
{i1) Lease llabilities 34.41% 93.45
{iii) Other financal habilitles 31 47,906.25 97,880.19
(b) Provisions 32 62.69 14.10
(¢) Other current liabilities 33 9.133.22 2,082.38
Total current liabllities 75,330.20 1,03,208.40

Total {iabilities
Total equity and liabilities

2,89,257.49

2,21,228.37

8,07,359.55

2,68,392,91

As per our report of Even Date
For H P V S B Associates
Chartered Accountants

ICAL Furm Regustration No, 137533W

M feteclleds

Hitesh R. Khandhadia
Membership No.: 158148
UDIN No. 21158148AAAACME269

Place: Mumbai
Date;: September 4, 2021

For and on behalf of the Board of Directors

C Qi

Vineet Agrawal
Director
DIN: 02027288

; ol
‘(S_)l. a Sha l’:a
0

mpany Secrotary

Membership No : A45553

poweremchall

P. Nagendra Kumar
Managing Director
DiM: 08010964

! }"gfﬂ--z..-ﬁuv

Bheshan Prasad
Chipf Financial Officer




JSW Projects Limited

Consolidated Financial Statement of Profit and Loss for the year ended March 31, 2021

2 In Lakhs
m_—
A For the year ended For the year ended
Particul
pri i Agtee 31.03.2021 31.03.2020
1 Income
(3) Revenue from operatoos 34 1,85,817.13 56,969 25
(b) Other incorne 35 7,410.62 5,537.69
Total Income (I) 1,93,227.75 62,506.94
I1 |Expenses
(3) Cost of materiais and sérvices consumead 36 1,04,450.58 18,320.96
(b) Changes in inventones of fimished goods, stock in trade and
work (0 progress 37 (9,217.58) -
(¢) Employee benefits expense 38 2,586.76 636.96
(d) Finance casts 39 24,420.64 21,322.85
(e) Depreclation and amomsation expense 40 6,320.84 2,178.00
(f) Other expenses 41 11,930.21 18,792.69
Total expenses (I1I) 1,40,451.45 61,25T°36
III |Proflt before exceptional items and tax (I-IT) 52,736.30 1,255.48
IV |Exceptional items 42 (2,54,180.81) -
v Profit before tax (IXI-IV) 3,06,517.11 1,255.48
Tax expense!
(a) Current tax 43 7,158.28 7,324.53
(b) Delerred tax 44 27,265.19 (8.574.58)
Total tax expense (VI) 33,423.45 (1,250.05)
V11 |Profit for the year (V-VI) 2,72,493.66 2,505.53
VIII |Other comprehansive Income
A (1) Ttems that wlll not be reclassified to profit or loss
Eauity instruments through other compresslve income 45(A)0) 8.59 (0.98)
(1)) lncome tax relating ko items that wa) not be 45(A
reclassified to orofit or 105§ (A0 {0.52) 0.11
B (i) ltems that will be reclassified o profit or loss
Re- Measurement of the defined benefit plans 45(B)() 88.46 5.00
(n) Tncome tax relabing (o ttems that will be reclassifiad to 45(B)00
profit or lass ( ) (22.60) (1.75)
Total other comprehensive income for the year (A+B) (VIII1)
73.53 2.38
Total comprehensive income for the year (VII+VIII) 2,72,567.59 2,5D07.91
Total Profit for the year attributable to:
Owners of the company 1,65,912.82 2,505.53
Non Controlhing inkerests 1,06,580.84 -
Othar comprehensive income for the year attributable to:
Owners of the company 47.49 2,38
Non Controlling interests 26,44 -
Total comprehensive Income for the year attributabie to:
Owners of the company 1,65,960.31 2,507.91
Non Controlitng interests 1,06,607.28 -
Farnings per equity share (of 10/~ each)
(3) Basic  (in ¥) 51 16,591.28 250,55
(b) Diluted _(in ¥) 51 16,591.28 250.55

As per our report of Even Date
ForH PV § B Associates
Chartered Accountants

TCA] Firm Registration No. 137533wW

M Hlandlds

Hitesh R. Khandhadia
Membership No.: 158148
UDIN NO,: 213158148AAAACME269

Place: Mumbal
Date: September 4, 2021 .

For and on behalf of the Board of Directors

-

Vineet Agrawal

Director

DIN: 02027288

company Secretary
Membership No : A45953

P

P. Nagendra Kumar
Managing Director

DIN: 08010964
) AN
shan Prasad
Chief Financial Officer
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JSW Projects Limited

Consolidated Statement of Cash flows for the year ended March 31, 2021

?in Lakhs
: For the year endad For the year ended
Farviadan, 31.03.2021 31.03.2020
A. Cash fiow from operating activities
Net profit befora tax 3,06,917.11 1,255 48
Adjustment for:
ton 2ad amortiIs2uon expenses 6,522 44 2,178 ¢O
income (1,594.03) (1,274.49)
25 of provedty, plaat & Equipment 25.44 -
Profit on sales of (nvestments {605.60) -
Dividend income (0.02) (4.35)
Finance cost 24,446.06 21,227 78
Lease expenses 102.22 92.93
Cess200n / waiver of 10an labity (2,54,180.81) -
Financial Lease Amornsation and depreciation 27,743.20 24,565.78
Fair value fcom investment 1a praference shares (4,696 18) 11,334.06
(n0 AS adjusiment imoaat due o fair valuation of financial 25sets 261.68 393.09
Operating profit befare woarking capital changes 1,04,911.51 59,968.24
Adjustments for increasa/dacrease in operating assets/ llabllitlas:
(Increase)/Oecresse In nventories (14,482.14) 441.35
(Increase)/Dacrease In trade recelvables (6,902.39) 3,661.08
{(Increase)/Dacraase In other assets 1,171.88 9316
(Increase)/Decrease In other financial assets 49,787 .48 (15,038.65)
Increase/(Dacrease) in trade payavles 5,196.91 (4,474.88)
Increase/(Decrease) in provisions (41 10) {78.49)
Increzse/(Decrease) in other lizbdities (5,845.02) 222.4%
28,884.02 (15,373.85)
Cash generated fram operating activities 1,33,795.53 44,794.4(
Direct taxes padd (Ret of rafund recewed) (2,979.12) {3,459.77)
Net cash generated from operating activities (A) 1,30,816.41 41,124.62
B. Cash flow from investing activities
Purchase of property, olant and equipment/agddition (o capltal-work-iIn progress (8,803.52) {1,7B89.24)
Proceeds from szle of groperty, plant & Equlpment 14.15 -
Net Proceeds Irom Other Bank Baiances (238 08) -
Loans and advances (given)/received back (13,005 59) (2,986.36)
(Purchase)/sale of mutuwal funds and debentuce - 20,7030.00
Pyrchase of non-currant (nvestments - (27,700.00)
Investment a subsidiaries including fully compulsory convertible debenture - -
Interest received 1,335 78 876.94
Oividend ceceived 0.02 4.35
Nat cash used (0 Investing activities (B) (20,701,24) {10,894.31)
C, Cash flow from financing activitles
Net preceeds frem non-currant borrowings (98,340.80) 21,169.21
Share Issue Expanses (123.38)
Net preceads frem cufrent barrowings - (30,000.00)
Repayment of lease llabitles (102.22) {92.93)
Premium @210 On redamet an of detentures (27,195.50) (11,772.31)
Interest palg (9,942.34) (7,827.42)
Net cash used [n financing activities (C) (1,35,704.22) _(28,523.45)
Net increase In cash and cash equivalents (A+8+C) (25,569.05) 1,916.86
Cash and cash egquivalents at tha bagnning of the year 2,577.84 660 98
Agd Cash and casn gquivatents Pursuant to Business combination 43,288.91 -
Cash and cash eguivalents at the end of the year {refer note 138) 20,277.70 2,577.84
Reconciliations part of cash flows ¥ In Lakhs
For the year ende For the year en
Particulars 31.03.2021 31.032.2020
Opening balance
Borrowings cther than finance lease obligaticn (including Current matunbes of (ong-term
boroming included in other financial kabiises note 31) 1,81,180.58 1,59,748.96
Lease habilities (Including current matunues) 127.86 203.57
Add:Additlon on accaunt of Business combinatian 2,33,745.33
Cash flow
Net proces=ds from non-currént DIrrOWNGS (98,340.50) 21.169 21
Lease payment {102 22) (92.93)
Non cash changes
Add'Addition on azcount of 3usiness comblination 1,56,398 B0
1. Reallsed forex - 1B4.53
2. Amortised of |ease expense 877 17.22
3. Amortised porrowing oot (1,409.86) 77.88
Closing Balance at tha end of the year
Borrowings other than finance fease obligation 2,37,828.72 1,81,180.58
Leasa liahilities 34,41 127.86

-The Cash Flow statement is prepaced using the indirect methcd set out in Ind AS 7 "Statement of Cash Flow"

As per our report of Even Date
For HP V § B Assaclates
Chartered Accountants

1CAl Firm Registration No. 137533wW

Ml lenecladr,

For and on behaif of the Board of Directors

C_a.:.}—ov_p

Hitesh R. Khandhadia
Membership No.: 158148

Place: Mumbal

UDIN No.. 21 15814BAAAACME 269

Datu: September 4, 2024

Vineet Agrawal
Director
DIN: 02027288

Company Secretary
Memtership No : A4S9S3

P. Nagendra Xumar
Managing Direcror
DIN: 08010964

A /Q.-ﬁg,zg ,{"lr\/)
'“—Y Bhushan Prasad
Chief Financial OMecer




JSW PROJECTS LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2021

1.General Information
JSW Projects Limited (“the Company” or “the Parent”) is primarily engaged in the business of manufacture
on Job work basis of Direct Reduce Iron (DRI), Coke Dry Quenching (CDQ) and Captive Power Generation
which are ultimately used in the manufacture of steel and steel products.

1SW Projects Limited is a Public Limited Company incorporated in India under the Companies Act, 1956.
The registered office of the Company is ISW Centre, Bandra Kurla Complex, Bandra (East), Mumbai - 400
051.

The Company has production facilities in the state of Karnataka.

Subsidiary:
Name of Country of Proportion Proportion Nature of operations
Subsidiary incorporation of of
Oownership Oownership
Interest Interest
(Previous
(Current year)
year)
BMM Ispat India 58.47% - Manufacturing and
Limited selling of steel and its

allied products, Iron ore,
coal, coke, brick earth,
ores, Minerals and
mineral substance,
alloys and Metal Scrap

JSW Projects Limited” The company” together with its subsidiary is herein referred to as the “Group
Company” or “Group”.

2.Significant Accounting policies

I. Statement of compliance
Consolidated Financial Statements have been prepared in accordance with the accounting principles
generally accepted In India including Indian Accounting Standards (Ind AS) prescribed under the
Section 133 of the Companies Act, 2013 read with rule 3 of the Companies (Indian Accounting
Standards) Ru'es, 2015 as amended.

Accordingly, the Group Company has prepared these Consolldated Financial Statements which
cemprise the Consolidated Balance Sheet as at March 31, 2021, the Consolidated Statement of Profit
and Loss, the Consolidated Statement of Cash Flows and the Consolidated Statement ¢f Changes in
Equity for the year ended as on that date, and accounting policies and other explanatory information
(together hereinafter referred to as '‘Consolidated Financial Statements’ or 'financial statements').



II.

ITI.

These Consolidated financial statements are approved for issue by the Board of Directors on
September 4, 2021.

Basis of preparation and presentation

Accounting policies have been consistently applied except where a newly |ssued accounting standard
is initially adopted or a revision to an existing accounting standard requires a change in the
accounting policy hitherto in use.

These consolidated financlal statements have been prepared and presented under the historical cost
convention, on the accrual basis of accounting except for certain financial assets and financial
liabilities that are measured at fair values at the end of each repcrting period, as stated in the
accounting policies set out below. The accounting policies have been applied consistently over all
the periods presented in these consolidated financial statements.

Current and non-current classification:
The Group presents assets and liabilities in the balance sheet based on current / non-current
classification.

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

» it is expected to be realised in, or Is intended for sale or consumption in, the Group’s normal
operating cycle. it is held primarily for the purpose of being traded;
e it is expected to be realised within 12 months after the reporting date; or
s jtis cash or cash equivalent unless it is restricted from being exchanged or used to seftle a
liabillty for at least 12 months after the reporting date.
All other assets are classified as non-current.

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

e itis expected to be settled in the Group’s normal operating cycle;

e it is held primarlly for the purpose of being traded;

s it is due to be settled within 12 months after the reporting date; or the Group does not have
an unconditional right to defer settlement of the liability for at least 12 months after the
reporting date. Terms of a liability that could, at the option of the counterparty, result in its
settlement by the issue of equity instruments do not affect its classificatlon.

All other liabilities are classified as non-current.

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

Basis of Consolidation

The subsidiary companies are consolidated on line by line basis in accordance with Ind AS 110 on
“Consolidated Financial Statement *. Interest of the minority shareholders in the subsidiaries profits
or losses and net worth is displayed separately in the consolidated financial statement.
Intercompany transactions and balances are eliminated on consolidation.

For the purpose of consolidation, the financial statements of the subsidiaries are drawn up to March
31, 2021 which is the reporting period of company.



The Excess of cost of investment in subsidiary companies over the parent’s portion of equity is
recognised in the financial statement as goodwill. When the cost to the parent of its investment in
subsidiary companies is less than the parent portion of equity, the difference is recognised in the
financial statement as Capital Reserve.

Minority interest in the net assets of consolidated subsidiaries consists of:

I The amount of equity attributable to minorities at the date the parent- subsidiary
relationship came into existence and

il. The minorities share of movement In equity since the date the parent- subsidiary came
into existence.

1v. Business combinations
Acquisitions of businesses are accounted for using the acquisition method. The consideration
transferred in a business combination is measured at fair value, which is calculated as the sum of
acquisition-date fair values of the assets transferred by the group, Liabilities incurred by the Group
to the former owners of the acquire and the equity interests issued by the group in exchange for
control of the acquire. Acquisition related costs are generally recognized in statement of Profit and
Loss as incurred.

At the acquisition date, the identifiable assets acquired and the liabilities assumed are recognised
at their fair value at the acquisition date, except that:
s deferred tax assets or liabilities and liabilities or assets related to employee benefit
arrangements are recognised and measured in accordance with Ind AS 12 Income Taxes and
Ind AS 19 Employee Benefits respectively;
s liabilltles or equity instruments related tc share-based payment arrangements of the
acquiree or share-based payment arrangements cf the Group entered into to replace share-
based payment arrangements of the acquiree are measured in accordance with Ind AS 102
Share-based Payments at the acquisition date; and
o assets (or disposal groups) that are classified as held for sale In accordance with Ind AS 105
Non-current Assets Held for Sale and Discontinued Operations are measured in accordance
with that Standard.

V. Goodwill
Goodwill arising on an acquisition of a business is carried at cost as established at the date of
acquisltion of the business less accumulated impairment losses, if any.
For the purposes of impairment testing, goodwil! is allocated to each of the Group’s cash-generating
units (or groups of cash-generating units) that 1s expected to benefit from the synergies of the
combination.
A cash-generating unit to which goodwill has been allocated Is tested for impairment annually, or
more freqguently when there is indication that the unit may be impaired. If the recoverable amount
of the cash-generating unit is less than its carrying amount, the impairment loss is allocated first to
reduce the carrying amount of any qgoodwill allocated to the unit and then to the other assets of the
unit pro rata based on the carrying amount of each asset in the unit. Any impairment loss for
goodwill Is recognised directly in the consolidated Statement of Profit and Loss. An impairment loss
recognised for goodwlll Is not reversed in subsequent periods.

Cn disposal of the relevant cash-generating unit, the attributable amount of goodwill is included in
the determination of the profit or loss on disposal.



VI.

VII.

Revenue recoghnition

The Group recognizes revenue when control over the promised gocds or services is transferred to
the customer at an amount that reflects the consideration to which the Group expects to be entitied
in exchange for those goods or services.

Revenue Is adjusted for variable consideration such as discounts, rebates, refunds, credits, price
concessions, incentives, or other similar Items in a contract when they are highly probable to be
provided. The amount of revenue excludes any amount collected on behalf of third parties.

The Group recognises revenue generally at the point in time when the products are delivered to
customer or when it is delivered to a carrier for export sale, which is when the control over product
is transferred to the customer. In contracts where freight is arranged by the Group and recovered
from the customers, the same is treated as a separate performance cbligation and revenue is
recognized when such freight services are rendered.

Dividend and interest income

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

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

Leasing

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

The Group as a lessor

Leases in which the Group does not transfer substantially all the risks and rewards incidental to
ownership of an asset are classified as operating leases. Rental income arising Is accounted for on
a straight-line basis over the lease terms. Initial direct costs incurred in negotiating and arranging
an operating lease are added to the carrying amount of the leased asset and recognised over the
lease term on the same basis as renta!l income. Contingent rents are recognised as revenue in the
pericd in which they are earned.

The Group as a lessee

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

Right-of-use-assets

The Group recognises right-of-use assets at the commencement date of the lease (i.e. the date the
underlying asset Is available for use). Right-of-use assets are measured at cost, less any
accumulated depreciation and Iimpairment losses, and adjusted for any remeasurement of lease
liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised, initial
direct costs incurred, and lease payments made at or before the commencement date less any lease
incentives recelved. Uniess the Group is reasonably certain tc obtain ownership of the leased asset
at the end of the lease term, the recognised right-of-use assets are depreciated on a straight-line
basis over the shorter of its estimated useful life and the lease term
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IX.

If ownership of the leased asset transfers to the Group at the end of the lease term or the cost
reflects the exercise of a purchase option, depreciation is calculated using the estimated useful life
of the asset. Right-of-use assets are subject to impairment test.

Lease Liabilities

At the commencement date of the lease, the Group recognises lease liabilities measured at the
present value of lease payments to be made over the lease term. The lease payments include fixed
payments (including in-substance fixed payments) less any lease incentives receivable, variable
lease payments that depend on an index or a rate, and amounts expected to be paid under residual
value guarantees.

The variable lease payments that do not depend on an index or a rate are recognised as expense in
the period on which the event or condition that triggers the payment occurs.

In calculating the present value of [ease payments, the Group uses the average borrowing rate at
the lease commencement date if the interest rate implicit in the lease is not readily determinable.

Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption to its short-term leases (i.e. those
leases that have a lease term of 12 months or less from the commencement date and do not contain
a purchase option). It also applies the lease of low-value assets recognition exemption to leases
that are considered of low value (i.e. below Rs 5,00,000). Lease payments on short-term leases and
leases of low-value assets are recognised as expense on a straight-line basis over the lease term.

Foreign currencies

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

The transactlons in currencies other than the entity's functional currency (foreign currencies) are
recognised at the rates of exchange prevailing at the dates of the transactions. At the end of each
reporting period, monetary items denominated In foreign currencies are retransiated at the rates
prevailing at that date. Non-monetary items carried at fair value that are denominated in foreign
currencies are retranslated at the rates prevailing at the date when the fair value was determined.
Non-monetary items that are measured in terms of historical cost in a foreign currency are not
retranslated.

Exchange differences on monetary items are recognised in Statement of Profit and Loss in the period
in which they arise except for:

> exchange differences on foreign currency borrowings relating to assets under construction
for future productive use, which are included in the cost of those assets when they are
regarded as an adjustment to interest costs on those foreign currency borrowings;

> exchange differences on transactions entered into in order to hedge certain foreign currency
risks and

> exchange differences on monetary items receivable from or payable to a foreign operaticn
for which settlement is neither planned nor likely to occur {(therefore forming part of the net
investment in the foreign operation), which are recognized initially in other comprehensive
income and reclassified from equity to Consoildated Statement of Profit and Loss on
repayment of the monetary items

Borrowing costs
Borrowing costs directly attributable to the acquisition, construction or production of gualifying
assets, which are assets that necessarily take a substantial period of time to get ready for their



intended use or sale, are added to the cost of those assets, until such time as the assets are
substantially ready for their intended use or sale.

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

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

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

. Employee Benefits
Retirement benefit costs and termination benefits

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

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

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

» net interest expense or income; and

» re-measurement

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

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

A liability for a termination benefit is recognised at the earlier of when the entity can no fonger
withdraw the offer of the termination benefit and when the entity recognises any related
restructuring costs.
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Short-term and other long-term employee benefits

A liability is recognised for benefits accruing to employees in respect of wages and salaries, annual
leave and sick leave in the period the related service is rendered at the undiscounted amount of the
benefits expected to be paid In exchange for that service.

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

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

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

Current tax

Current tax is the amount of tax payable based on the taxable profit for the year as determined in
accordance with the applicable tax rates and the provisions of the Income Tax Act, 1961 and other
applicable tax laws in the countries where the Group operates and generates taxable income.
Taxable profit differs from ‘profit before tax’ as reported in the statement of profit and loss because
of items of income or expense that are taxable or deductible in other years and items that are never
taxable or deductible.

Deferred tax

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

Deferred tax liabilities are recognised for taxable temporary differences associated with investments
in subsidiaries and associates, and interests in joint ventures, except where the Group Company is
able to control the reversal of the temporary difference and it Is probable that the temporary
difference will not reverse in the foreseeable future. Deferred tax assets arising from deductible
temporary differences associated with such investments and interests are only recognised to the
extent that It Is probable that there will be sufficient taxable profits against which to utilise the
benefits of the temporary differences and they are expected to reverse in the foreseeable future.

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

Deferred tax assets and liabilities are measured at the tax rates that 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 enacted or substantively enacted by the end of the reporting perlod.
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The measurement of deferred tax liabilities and assets reflects the tax consequences that would
follow from the manner in which the Group expects, at the end of the reporting period, to recover
or settle the carrying amount of its assets and liabilities.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set
off current tax assets against current tax liabilities and the deferred taxes relate to the same taxable
entity and the same taxation authority.

Current and deferred Lax for the period.

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

Property, plant and equipment

The cost of property, plant and equipment comprises its purchase price net of any trade discounts
and rebates, any import duties and other taxes {other than those subsequently recoverable from
the tax authorities), any directly attributable expenditure on making the asset ready for its intended
use, including relevant borrowing costs for qualifying assets and any expected costs of
decommissioning. Expenditure incurred after the property, plant and equipment have been put into
operation, such as repairs and maintenance, are charged to the Consolidated Statement of Profit
and Loss in the period in which the costs are incurred. Major shut-down and overhaul expenditure
is capitalised as the activities undertaken improves the economic benefits expected to arise from
the asset.

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

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

Property, plant and equipment except freehold land held for use in the production, supply or
administrative purposes, are stated in the balance sheet at cost less accumulated depreciation and
accumulated impairment losses. Freehold land is not depreciated.

The Group has elected to continue with the carrying value for all of its property, plant and equipment as
recagnised in the financial statements as at the date of transition to Ind AS i.e. 15t April, 2015, measured as
per the previous GAAP and use that as its deemed cost as at the date of transition.

Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less its estimated
residual value. Depreciation is recognized so as to write off the cost of assets (other than freehold land and
properties under construction) less their residual values over their useful lives, using straight-line method as
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per the useful life prescribed in Schedule II to the Companies Act, 2013 except in respect of following categories
of assets:

a) In respect of the fixed assets, 8 MW Captive Power Plant (CPP), based on technical evaluation useful life of
asset is 20 years:

b) Depreciation on Plant and Machineries of Captive Power Plant (CPP) is provided on Written Down Value
(WDV) method.

When significant parts of plant and equipment are required to be replaced at intervals, the Group
depreciates them separately based on their specific useful lives.

Leasehold land is amortized over the period of the lease, except where the lease is convertible to
freehold land under lease agreements at future dates at no additional cost.

Assets held under finance leases are depreciated over their expected useful lives on the same basis
as owned assets. However, when there is no reasonable certainty that ownership will be obtained
by the end of the lease term, assets are depreciated over the shorter of the lease term and their
useful lives.

Major overhaul costs are depreciated over the estimated life of the economlc benefit derved from
the overhaul. The carrylng amount of the remaining previous overhaul cost is charged to the
Statement of Profit and Loss if the next overhaul is undertaken earlier than the previously estimated
life of the economic benefit.

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

Intangible assets

Intangible assets with finite useful lives that are acquired separately are carried at cost less
accumulated amortization and accumulated impairment losses. Amortisation is recognised on a
straight-line basis over their estimated useful lives. The estimated useful life and amortisation
method are reviewed at the end of each reporting year, with the effect of any changes in estimate
being accounted for on a prospective basis. Intangible assets with indefinite useful lives that are
acquired separately are carried at cost less accumulated impairment losses.

Estimated usefu! llves of the Intangible assets are is taken as 3 years.

Impairment of Property, plant and equipment and intangible assets other than goodwill
At the end of each reporting period, the Group Company reviews the carrylng amounts of Property,
plant and equipment and intangible assets to determine whether there is any indication that those
assets have suffered an impairment loss. If any such indication exists, the recoverable amount of
the asset is estimated in order to determine the extent of the impairment loss (if any). Where it is
not possible to estimate the reccverable amount of an individual asset, the Group Company
estimates the recoverable amount of the cash-generating unit to which the asset belongs. Where a
reasonable and consistent basis of allocation can be identified, corporate assets are also allocated
to individual cash-generating units, or otherwise they are allocated to the smallest group of cash-
generating units for which a reasonable and consistent allocation basis can be identified.

Intangible assets with indefinite useful lives and intangible assets not yet available for use are tested
for impairment at least annually, and whenever there is an indication that the asset may be
impaired.
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Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value
in use, the estimated future cash flows are discounted to their present value using a pre-tax discount
rate that reflects current market assessments of the time value of money and the risks specific to
the asset for which the estimates of future cash flows have not been adjusted.

If the recoverable amcunt 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) 1s reduced to its
recoverable amount. An impairment loss is recognised immediately in the Consolidated Statement
of Profit and Loss, unless the relevant asset is carried at a revalued amount, in which case the
impairment loss is treated as a revaluation decrease.

Where an impairment loss subseguently reverses, the carrying amount of the asset (or a cash-
generating unit) is increased to the revised estimate of its recoverable amount, but so that the
increased carrying amount does not exceed the carrying amount that would have been determined
had no impairment loss been recognised for the asset (or cash-generating unit) in prlor years. A
reversal of an impairment loss is recognised immediately in the Consolidated Statement of Profit
and Loss, unless the relevant asset is carried at a revalued amount, in which case the reversal of
the impairment loss is treated as a revaluation increase.

. Inventories

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

Cash and cash equivalents:

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

For the purpose of the Consolidated Statement of cash flows, cash and cash eguivalent consists of
cash and short-term deposits, as defined above, net of ocutstanding bank overdrafts as they are
considered an integral part of the Group’s cash management.

Earnings per share

Basic earnings per share are computed by dividing the profit/ (loss) after tax by the weighted
average number of equity shares outstanding during the year. The weighted average number of
equity shares outstanding during the year is adjusted for treasury shares, bonus issue, bonus
element in a rights issue to existing shareholders, share split and reverse share split (consolidation
of shares).

Diluted earnings per share is computed by dividing the profit / (loss) after tax as adjusted for
dividend, interest and other charges to expense or income (net of any attributable taxes) relating
to the dilutive potential equity shares, by the welghted average number of equity shares considered
for derlving basic earnings per share and the welghted average number of equity shares which could
have been issued on the conversion of all dilutlve potential equity shares including the treasury
shares held by the Group to satisfy the exercise of the share options by the employees.
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Provisions are recognised when the Group 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 required to settle
the present obligation at the balance sheet date, taking into account the risks and uncertainties
surrounding the obligation. When a provision |s measured using the cash flows estimated to settle
the present obllgation, its carrying amount is the present value of those cash flows (when the effect
of the time value of money is material).

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

Onerous contracts

Present obligations arising under onerous contracts are recognised and measured as provisions. An
onerous contract is considered to exist where the Group Company has a contract under which the
unavoidable costs of meeting the obligations under the contract exceed the economic benefits
expected to be received from the contract.

XIX. Fair Value Measurement
The Group Company measures financial instruments at fair value in accordance with accounting
policies at each reporting date. Fair value is the price that would be received to sell an asset or
paid to transfer a llability in an orderly transaction between market participants at the
measurement date. The fair value measurement is based on the presumption that the transacticn
to sell the asset or transfer the liability takes place either:

e« In the principal market for the asset or liability, or
s In the absence of a principal market, in the most advantageous market for the asset or liabllity.
The principal or the most advantageous market must be accessible by the group.

The fair value of asset or a liability is measured using the assumptions that market participants
would use in pricing the asset or liability, assuming that market participant at in their economic
best interest.

A fair value measurement of a non-financing asset takes Into account a market participant’s
ability to generate economic benefit by using the asset in its highest and best use or by selling |t
to another market participant that would use the asset in its highest and best use.

The group uses valuation techniques that are appropriate in the circumstances and for which
sufficlent data are available to measure fair value, maximizing the use of relevant cbservable
inputs and minimizing the use of unobservable inputs.

All assets and liabilltles for which fair value is measured or disclosed in the consclidated financial
statements are categorized within the fair value hierarchy, described as follows, based on the
lowest level Input that is significant to the fair value measurement as a whole:

e Llevel 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

» Level 2 — Valuation techniques for which the lowest level input that is significant to the fair
value measurement is directly or indirectly observable

s Level 3 — Valuation techniques for which the lowest level input that Is significant to the fair
value measurement is unobservable
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For assets and liabilities that are recognized in the Balance Sheet on a recurring basis, the Group
determines whether transfers have occurred between levels in the hierarchy by re-assessing
categorization (based on the lowest level input that is significant to the fair value measurement as
a whole) at the end of each reporting period.

Financial Instruments
Financial assets and financial liabilities are recognised when an entity becomes a party to the
contractual provisions of the instrument.

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

A. Financial assets

a) Recognition and initial measurement
i) The Group Company Initially recognises loans and advances, deposits, debt securities issues
and subordinated liabilities on the date on which they originate. All other financial
instruments (including regular way purchases and sales of financial assets) are recognised
on the trade date, which is the date on which the Group a party to the contractual provisions
of the instrument. A financial asset or liability is inltially measured at fair value plus, for an
item not at FVTPL, transaction costs that are directly attributable to its acquisition or issue.

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

liil) The Group Company has elected to apply the requirements pertaining to Level I1I financial
instruments of deferring the difference between the fair value at initial recognition and the
transaction price prospectively to transactions entered into on or after the date of transition
to Ind AS.

b) Classification of financial assets
On initial recognition, a financial asset is classified as measured at; amortised cost, FVTQOCI or
FVTPL

A financial asset is measured at amortised cost If it meets both of the following conditions and is
not designated at FVTPL:

The asset is held within a business model whose objective is to hold assets to collect contractual
cash flows; and

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

This category is the most relevant to the Group. After Initial measurement, such financial assets
are subsequently measured at amortlsed cost using the effective interest rate (EIR) method.
Amortised cost is calculated by taking into account any discount or premium on acguisition and
fees or costs that are an integral part of the EIR. The FIR amortisation is included in finance income



in the profit or loss. The losses arising from impairment are recognised in the profit or loss. This
category generally applies to trade and other receivables. A debt instrument is classified as FVTOCI
only if it meets both the of the following conditions and is nct recognised at FVTPL;

The asset is held within a business model whose objective is achieved by both collecting
contractual cash flows and selling financial assets; and

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

Debt instruments included within the FVTOCI category are measured initially as well as at each
reporting date at fair value. Fair value movements are recognized in the other comprehensive
income (OCI). However, the Group Company recognizes interest income, impalrment lcsses and
reversals and foreign exchange gain or loss in the consolidated statement of Profit and Loss. On
derecognition of the asset, cumulative gain or loss previously recognised In OCI is reclassified from
the equlty to consolidated statement of Profit and Loss. Interest earned whilst holding FVTOCI
debt instrument is reported as interest income using the EIR method.

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which
are held for trading and contingent consideration recognised by an acquirer in a business
combination to which Ind AS 103 applies are classified as at FVTPL. For all other equity
instruments, the Group may make an irrevocable election to present in other comprehensive
income subsequent changes in the fair value. The Group makes such election on an instrument-
by-instrument basis. The classification is made on Initial recognition and is irrevocable.

If the Group Company decides to classify an equlty instrument as at FVTOCI, then all falr value
changes on the instrument, excluding dividends, are recognized in the OCI. There is no recycling
of the amounts from OCI to Profit and Loss, even on sale of investment. However, the Group may
transfer the cumulative gain or loss within equity.

Equlty instruments included within the FVTPL category are measured at fair value with all changes
recognized in the Consolidated Statement of Profit and Loss.

All other financial assets are classified as measured at FVTPL.

In addition, on inltial recognition, the Group Company may irrevocably designate a financial asset
that otherwise meets the requirements to be measured at amortised cost or at FVTOCI as at FVTPL
If doing so eliminates or significantly reduces and accounting mismatch that would otherwise arise.

Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any
gains and |osses arising on remeasurement recognized in consolidated statement of profit or loss.
The net gain or loss recognized in consolidated statement of profit or loss incorperates any
dividend or interest earned on the financial asset and is included in the 'other Income' line ltem.
Dividend on financial assets at FVTPL is recognized The Group's right to receive the dividends is
established, it is probable that the economic benefits associated with the dividends will flow to the
entity, the dividend does nct represent a recovery of part of cost of the investment and the a
mount of dividend can be measured reliably.

c) Derecognition of financial assets
The Group Company derecognises a financial asset when the contractual rights to the cash flows
from the asset expire, or when it transfers the financial asset and substantially all the risks and
rewards of ownership of the asset to another party. If the Group neither transfers nor retains



substantially all the risks and rewards of ownership and continues to control the transferred asset,
the Group Company recognises its retained interest in the asset and an associated liability for
amounts it may have to pay. If the Group retains substantially all the risks and rewards of
ownership of a transferred financial asset, the Group Company continues to reccgnise the financial
asset and also recognises a collateralised borrowing for the proceeds received.

On derecognition of a financial asset in its entirety, the difference between the asset’s 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 is recognised
in profit or loss if such gain or loss would have otherwise been recognised in profit or less on
disposal of that financial asset.

On derecognition of a financial asset other than in Its entirety (e.g. when the Group retains an
option to repurchase part of a transferred asset), the Group allocates the previous carrying
amount of the financial asset between the part it continues to recognise under continuing
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 difference between the carrying amount allocated to the
part that is no longer recognlsed 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 is recognised in profit or loss if such gain or loss would have otherwise
been recognised in profit or loss on disposal of that financial asset. A cumulative galn or loss that
had been recognised in other comprehensive 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.

d)Impairment

The Group Company applies the expected credit loss model for recognising impairment loss on
financial assets measured at amortised cost, debt instruments at FVTOCI, lease receivables, trade
recelvables, other contractual rights to receive cash or other financial asset, and financial
guarantees not designated as at FVTPL.

Expected credit losses are the weighted average of credit losses with the respective risks of default
occurring as the weights. Credit loss is the difference between all contractual cash flows that are
due to the Group in accordance with the contract and all the cash flows that the Group expects to
receive (i.e. all cash shortfalls), discounted at the original effective interest rate (or credit-adjusted
effective interest rate for purchased or originated credit-impaired financial assets). The Group
estimates cash flows by considering all contractual terms of the financial instrument (for example,
prepayment, extension, call and similar options) through the expected life of that financial
instrument.

The Group Company measures the loss allowance for a financial instrument at an amount equal
to the lifetime expected credit losses if the credlt risk on that financial instrument has increased
significantly since initial recognition. If the credit risk on a financial instrument has not increased
significantly since initial recognition, the Group Company measures the loss allowance for that
financial Instrument at an amount equal to 12-month expected credit losses. 12-month expected
credit losses are portion of the life-time expected credit losses and represent the lifetime cash
shortfalls that will result if default occurs within the 12 months after the reporting date and thus,
are not cash shortfalls that are predicted over the next 12 months.



If the Group Company measured loss allowance for a financlal instrument at lifetime expected
credit loss model in the previous period, but determines at the end of a reporting period that the
credit risk has not increased significantly since initial recognition due to improvement in credit
quality as compared to the previous period, the Group Company again measures the loss
allowance based on 12-month expected credit losses.

When making the assessment of whether there has been a significant increase in credit risk since
initial recognltion, the Group Company uses the change in the risk of a default occurring over the
expected life of the financial instrument instead of the change in the amount of expected credit
losses. To make that assessment, the Group Company compares the risk of a default occurring
on the financial instrument as at the reporting date with the risk of a default occurring on the
financial instrument as at the date of Initial recognition and considers reasonable and supportable
information, that is available without undue cost or effort, that is indicative of significant increases
in credit risk since initial recognition.

For trade receivables or any contractual right to receive cash or another financial asset that result
from transactions that are within the scope of Ind AS 11 and Ind AS 18, the Group always
measures the loss allowance at an amount equal to lifetime expected credit losses.

Further, for the purpose of measuring lifetime expected credit loss allowance for trade recelvables,
the Group Company has used a practical expedient as permitted under Ind AS 109. This expected
credit loss allowance is computed based on a provision matrix which takes into account historlcal
credit loss experience and adjusted for forward-looking infermation.

The impairment requirements for the recognltion and measurement of a loss allowance are equally
applied to debt instruments at FVTOCI except that the loss allowance is recognised in other
comprehensive income and is not reduced from the carrying amount in the balance sheet.

e)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 received
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, cr, where appropriate, a shorter
perlod, to the net carrying amcunt on initial recognition.

Income is recognised cn 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
Debt and equity instruments issued by a2 Group are classified as either financial liabllities or as
equity in accordance with the substance of the contractual arrangements and the definitions of a
financlal liability and an equity instrument.



b) Equity instruments
An equity instrument is any contract that evidences a residual interest in the assets of an entity
after deducting ali of its liabllities. Equity instruments issued by the Group Company are
recognised at the proceeds received, net of direct issue costs.

Repurchase of the Group's own equity instruments 1s recognised and deducted directly in equity.
No gain or loss is recognised in Consolidated Statement of Profit and Loss on the purchase, sale,
issue or cancellation of the Group's own equity instruments.

c) Financial liabilities
Financial liabilities are classified as either financlal liabilities ‘at FVTPL' or ‘other financial liabilities'.

Financial liabilities at FVTPL:
Financial liabilities are classified as at FVTPL when the financial liability is either held for trading
or it 1s designated as at FVTPL.

A financial liability is classified as held for trading if:

e It has been incurred principally for the purpose of repurchasing it in the near term; cr

e 0on Initial recognition it is part of a portfolio of identified financial Instruments that the Group
Company manages together and has a recent actual pattern of short-term profit-taking; or

o it is @ derivative that is not designated and effective as a hedging instrument.
A financial liability other than a financial liability held for trading may be designated as at FVTPL
upon initial recognition if:

e such designation eliminates or significantly reduces a measurement or recognition inconsistency
that would otherwlse arise; ‘

¢ the financial liability forms part of a group of financial assets or financial liabilities or both, which
is managed and its performance is evaluated on a fair value basis, in accordance with the Group’s
documented risk management or investment strategy, and information about the grouping is
provided internally on that basis; or

s it forms part of a contract containing one or more embedded derivatives, and Ind AS 109 permits
the entire combined contract to be designated as at FVTPL in accordance with Ind AS 108.

Financial liabillties at FVTPL are stated at fair value, wlth any gains or losses arising on
remeasurement recognised in Consolidated Statement of Profit and Loss. The net gain or loss
recognised in Consolldated Statement of Profit and Loss incorporates any interest pald on the
financia! liability and is included in the ‘other gains and losses' line item in the Consolidated
Statement of Proflt and Loss.

The Group derecognises financial liabilities when, and only when, the Group's obligations are
discharged, cancelled or they expire. The difference between the carrying amount of the financial
liability derecognised and the consideration paid and payable is recognised in Consolldated
Statement of Profit and Loss.

d) Other financial liabilities:

Other financial liabilities (including borrowings and trade and other payables) are subsequently
measured at amortised cost using the effective interest method.



e) Derecoqgnition of financial liabilities:

The Group Company derecognises financial liabilities when, and only when, the Group's obligations
are discharged, cancelled or have expired. An exchange between with a lender of debt instruments
with substantially different terms is accounted for as an extinguishment of the original financial
liability and the recognition of a new financial liability. Similarly, a substantial modification of the
terms of an existing financial hiability (whether or not attributable to the financial difficulty of the
debtor) is accounted for as an extinguishment of the original financial liability and the recognition
of @ new financial liability. The difference between the carrying amount of the financial liability
derecognised and the consideration paid and payable is recognised in profit or loss.

f) Reclassification of financial assets:

The Group Company determines classification of financial assets and liabilities on initial recognition.
After initial recognition, no reclassification is made for financial assets which are equity instruments
and financial liabilities. For financial assets which are debt instruments, a reclassification 1s made
only if there is a change in the business model for managing those assets. Changes to the business
model are expected to be infrequent. The Group’s senicr management determines change in the
business model as a result of external or interna! changes which are significant to the Group’s
operations. Such changes are evident to external parties. A change in the business model occurs
when the Group either begins or ceases to perform an activity that is significant to its operations.
If the Group reclassifies financial assets, it applies the reclassification prospectively from the
reclassificatlon date which is the first day of the immediately next reporting year following the
change in business model. The Group does not restate any prevlously recognised gains, losses
(including impairment gains or losses) or interest.

Original Revised Accounting treatment
classification classification
Amortised cost FVTPL Fair value is measured at reclassification

date. Difference between previous
amortized cost and fair value is recognised
in Statement of Profit and Loss.

FVTPL Amortised Cost Fair value at reclassification date becomes
its new gross carrying amount. EIR is
calculated based on the new gross carrying
amount.

Amortised cost FVTOCI Falr value is measured at reclassification
date. Difference between previous
amortised cost and fair value is recognised
in OCI. No change in EIR due to
reclassification.

FVTOCI Amoaortised cost Fair value at reclassification date becomes
its new amortised cost carrying amount.
However, cumulative gain or loss in OCI is
adjusted against fair value. Consequently,
the asset is measured as if it had always
been measured at amortised cost.
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FVTPL FVTOCI Fair value at reclasslfication date becomes
its new carrying amount. No other
adjustment is required.

FVTOCI FVTPL Assets continue to be measured at fair
value. Cumulative gain or lass previously
recognised in OCI is reclassified to
Statement of Profit and Loss at the
reclassification date.

Recent Accounting Pronouncements:

3.

On March 24, 2021, the Ministry of Corporate Affairs (*"MCA") through a nctification, amended Scheduie 111
of the Companies Act, 2013. The amendments revise Division I, 11 and 111 of Schedule 11! and are applicable
from 1%t April 2021. Key amendments relating tc Division 1I which relate to companies whose financial
statements are required to comply with Companies (Indian Accounting Standards) Rules 2015 are:
Balance Sheet
Lease liabilities should be separately disclosed under the head ‘financial fiabilities’, duly distinguished as
current or non-current.
Current maturity of long term debt to be shown undear Short term borrowing as a separate line item.
Certain additional disclosures in the statement of changes in equity such as changes in equity share capital
due to prior period errors and restated balances at the beqginning of the current reporting period.
Specified format for disclosure of shareholding of promoters.
Specified format for aging schedule of trade receivables, trade payables, capital work- in- progress and
intangible assets under development.
If a company has not used funds for the specific purpose for which it was borrowed from banks and financial
institutions, then disclosure of details of where it has been used.
Specific disclosure under 'addrtional regulatory requirement’ such as compliance with approved schemes of
arrangements, compliance with number of layers of companies, title deeds of immovable property not held
in name of company, ioans and advances t¢ promoters, directors, key managerial personnel (KMP) and
related parties, details of benaml property held etc.
Disclosure of some ratios (Current ratio, Debt-Equity ratio, ROCE, ROE etc.)
Statement of profit and loss:
Additicnal disclosures relating toc Corporate Social responsibility (CSR), undisclosed income and crypto or
virtual currency specified under the head ‘additicnal information’ in the notes forming part of consolidated
financial statements.

The amendments are extensive and the company will evaluate the same to give effect to them as required
by law.

Key sources of estimation uncertainty

e Useful lives of properly, plant and equipment
Management reviews the useful lives of property, plant and equipment at least once a year.
Such lives are dependent upon an assessment of both the technical lives of the assets and alsc
their likely economic lives based on various Internal and external factors including relative
efficiency and operating costs. Accordingly, depreciable lives are reviewed annually using the
best information available to the Management.

o Impairment of investments tn subsidiaries, joint- ventures and associates




Determining whether the Investments in subsidiaries, joint ventures and associates are impaired
requires an estimate in the value in use of investments. In considering the value in use, the
Directors have anticipated the future commodity prices, capacity utilizatien of plants, operating
margins, mineable resources and availability of infrastructure of mines, discount rates and other
factors of the underlying businesses / operations of the investee companies as more fully
descried in note 15. Any subsequent changes to the cash flows due to changes in the above
mentioned factors could impact the carrying value of investments.

Provisions and liabilities

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

Contingencies

In the normal course of business, contingent liabilities may arise from litigation and other claims
agalnst the Group. Potentlal liabilities that are possible but not probable of crystalising or are
very difficult to quantify reliably are treated as contingent liabilities. Such liabilities are disclosed
in the notes but are not recognized.

Fair value measurements

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

e Taxes
Deferred tax assets are recognized for unused tax losses to the extent that it is probable that
taxable profit will be available against which the losses can be utilized. Significant management
judgement is required to determine the ameount of deferred tax assets that can be recognised,
based upon the likely timing and the level of future taxable profits together with future tax
planning strategies.

Defined benefit plan

The cost of defined benefit plan and other postemployment benefits and the present value of
such obligations are determined using actuarial valuations. An actuarial valuation involves
making various assumptions that may differ from actua! development in the future. These include
the determination of the discount rate, future salary escalations and mortality rates etc. Due to
the complexities involved in the valuation and its long term nature, a defined benefit obligation
Is highly sensitive to changes in these assumptions. All assumptions are reviewed at each
reporting date.

» Obligations in respect of Pledged shares
The Group Company has pledged some of its shares on behalf of its group companles towards
availing credit facilities by group companies. The Group continuously monitors performance of

g



its group company and ensures timely fulfilment of commitments. In view of this, obligations in
respect of estimation of probable loss of pledged shares 1s considered as nil.

Relating to the global health pandemic from COVID-18

On 11 March 2020, the World Health Organisation characterised the outbreak of a strain of the
new coronavirus ("COVID-19”) as a pandemic. This outbreak is causing significant disturbances
and slow down of economic activity. The Group’s operations were impacted in the month of
March 2020, due to scaling down/suspending production across all plants following nationwide
lockdown announced by the Government of India in view of COVID-19. The Government of India
permitted certain additional activities from 20 April 2020 in non-containment zones, subject to
requisite approvals as may be required. The Group has accordingly commenced operations.

. Critical accounting judgements

Determining the lease term of contracts with renewal and term|nation options — Company as
lassee

The Group determines the lease term as the non-cancellable term of the lease, together with
any pericds covered by an optlon to extend the lease if it is reasonably certain to be exercised,
or any periods covered by an option to terminate the lease, if it is reasonably certain not to be
exercised. The Group has lease contracts. The Group applies judgement in evaluating whether
it is reasonably certain whether or not to exercise the option to renew or terminate the lease.
That is, it considers all relevant factors that create an economic incentive for It to exercise either
the renewal or termination. After the commencement date, the Group reassesses the lease term
if there is a significant event or change in circumstances that is within its control and affects its
ability to exercise or not to exercise the option to renew or toc terminate (e.qg., construction of
significant leasehold improvements or significant customisation toc the leased asset).
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JSW Projects Limited
Notes to the consolidated financial statements as at March 33, 2021

Note - B: Investments (non-currant)

¥ in Lakhs

Particulars

As at
March 34, 2021

As at
March 31, 2020

Quoted investments In equity instruments at FVTOCI (all fully paild) :
In Others
JSW Steel Limited

1,000 Equity shares of ¥ 1 each (prewious year 1,000 shares of ¥ 1 each) 4.68 2.44
JSW Holdings Limited
100 Equity shares (previous year 100) of ¥ 10 each 3.85 2,37
Unquoted investments in equity instruments at FVTOCI (all tully paid) :
In Others
J5W Techno Projects Management Limmited
50 Equity shares (peevious year 50) of 2 10 each 8.96 4.08
Unquoted investment In preference shares at FVTPL (all fully pald)
1n Others
JSW Techno Projects Manageament Limited
75.35,00,000 Zero coupon nen convertible redeemable praference shares (previous 5
Mty 0,036.81 ,446.
year 75,35,00,600) of ¥ 10 each 0 45,446.69
Total $0,054.30 45,455.58
Aggregale value of quoted lnvestmants al carrying amount 8.53 4.81
Aggregale Value of quoted investments at market Valua 8.53 4.84
Aggregale value of unquoted investments at carrying amount 50,045.77 45,450.77
lovestment at FVTOCI 17.49 8.89
Investment at FVTPL 50,036.81 45,446.69
Note - 9: Loans (non-current) € in Lakhs
Particulars gyl A%t
March 31, 2021 March 31, 2020
Security deposits
to refated party 176.491 143.08
Lo others 1,457.61 1,0%0.79
Less: allowance for doubtful deposit (158.36) -
Total 1,475.66 1,233.87
Sub-classification of loans
Loan recelvables considered good-secured - -
Loao receivables considered good-unsecured 1,475.66 1,233.87
Loan recewvables considered doubtful-unsecored 158.36

Loan receivables which have significant increase in credit risk

Loan receivables- credit impawed

Loans are glven for business purpose.

direcior Is a director or membver at any time during the reporting penod.

There is no amount due from director, other officer of the group or firms In which aay director )s a partner or private companies in which any

Particulars

Note - 10: Finance lease receivables (non-currant) ¥ In Lakhs
Particulars ANRL AR HE
March 31, 2021 March 31, 2020
Finance (ease reccivables 56,973.41 87.,167.47
Total 56,973.41 87,167.47
Financial Lease Recelvable includes exchange Huctuation Loss of T Nil (previous year 184.15 lakhs).
Note -11; Other flnancial assets (non-current) T in Lakhs
As at As at

March 31, 2021

March 31, 2020

Unsecured, considered Good

Particulars

Io margin money (Yerm gdeposits) with onginal maturity of more than twelve months 678.73 685.18
Interest sccrued on security deposits 1.1 -
Total 679.84 685.18
Note:- Earmarked with banks held as margin nmoney for Intecest service for term loan from banks,
Note - 12: Non current tax assets/(Llabilltles) (net) ¢ In Lakhs
As at As at

March 31, 2021

March 31, 2020

Non current tax assets (A)

Income taxes pald under protest 1,866.36 -
Advance incoma tax (including TOS receivable) 14,121.87 10,778.56
15 988.23 10,778.56
Non current tax llabliitles (B)
Provision for (ncome tax 10,638.65 6,507.43
10,638.65 6,007.43
Total (A-B) 5,345.58 3‘87!..13
Note -13: Deferred tax assats (non-current)({net) T in Lakhs
Particul As at As at
SELLIRIE March 31, 2021 March 31, 2020
Deferred tax assets acquired pursuaot to business combinatien 20,911.97 -
Total 20,911.97 -




JSW Projects Limited

Notes to the consofidated financial statements as at March 31, 2021

Note - 14: Other non current assets

¥ In Lakhs

Particulars

As at
March 31, 2021

As at
March 31, 2020

Unsecured, consldered good

Prepayment and others 1,452.43 1,586.16
Capliral advances 473,37 -
Security deposits 337.t1 -
Pre-paid expenses 8.12 -
Advances to supphers and others 1,291.64 -
Less: Allowances for doubtful advances (1,291.64) -
Balances with statutory and govt authorities 243871 -
Less: Allowances for doubtful agvances (28.00) -
Total 4,681.74 1,586.16

Note - 15! Inventories

Detas of advances paid to related parties has been disclosed under note 50
There 1s no amount due from director, other olficer of the geoup or ficans la which any direcloc bs 2 pastner or private corapanies in which any
director s a director or member at any time during the reporting period.

T in Lakhs

Particulars

As at
March 33, 2021

As at
March 31, 2020

Inventorles {at Cost)

Stores and spares 9,723.35 6,153.07
Raw matenals (at cost) 17,439.84 -
Flushed goods (a3t cost or net realisadle value) L1,238.42 -
Scrap (valued at net reslisable value) 24.66 -
Total 33!426.27 6,193.07
Inventories have been pledge as a secunly against cash credit (imit.
Detalls of stock in transit {included in above inventories) ¥ in Lakhs
For the year ended For the year ended
Particulars 31,03.2021 31.03.2020
Raw materials 6,873.69 -
Total 65,873.69 -
Note -16: Other investments (current) 2 In Lakhs
As at As at
Farticulars March 31, 2021 March 31, 2020
Other investment - 49,038.65
Total - 45,038.65
Aggregate carrying amount of other investment - 49,038.65
Aggregate market value of other investment - 49,038.65
Other invesiment at FVTPL - 49,038.65
Note - 17 Trade recelvables ¥ In Lakhs
particul As at As at
nitellli March 31, 2021 March 31, 2020
Trade recelvaobles considered goods- secured - -
Trade recewables eonsidered goods- unsecured 14,479.05 4,003.72
Trade cecelvables have significant increase (n credit risk - -
Trade recewvables- credit impaired 41.37 -
Less: Allowance for expected credit (oss (41.37) -
Total 14,479.05 4,003.72
Age of recelvables ¥ In Lakhs
As at As at
AL ctias March 31, 2021 March 31, 2020
15- 90 days 14,479.05 4,003.72
91-180 days -
181 - 365 days - -
Total 14,479.05 4,003.72

used 0 the orovision matrix.

against any amoonts owed by the group o the counterparty,

customer base is Jarge and unrelated.

Credit risk management regarding trade cecelvables has been described in note 49.10

The credit period on sales of goods and services ranges from § to 15 days without secority
Trade recelvables have been given as collateral towards borrowing detalls relating to which has deen described in note 25

Trade recewvables from related parties detalls has been described in note 50

In determining the allowances for credit losses of trade receivables, the group has used a practical expedient by computing the expected credit
loss ailowance for trade recewables based on 3 provision matrix. The provision malrix 1akes into account historical credit (oss experience and s
ad)ousted for forward looking informatioh. The expecied credit foss allowance s based on the ageing of the receivables that are due and rates

Trade recelvables goes nol inchude any receivable from directors and officers of the group.

The group does not generally nold any collateral or other credit enhancernents over these dalances nor does It have a legal right of offsat

In determining tha recoverability of a trade receivable, the group considers any change in the credit quality of the trade receivable from the
date cregit was initially granted up to the end of the reporting period. The concentration of credit risk is limited due to the (act that the

Note - 18: Cash and cash equivalents ¥ In Lakhs
Particulars As at As at
March 31, 2021 March 31, 2020
Balances with banks In current account 7,377.72 2,576.61
Balances with banks in term deposit with maturity less than three months at nception 12,738.98 -
Cheque / drafts on hand 159.27 -
Cash an hand 1.73 1.23
Total 20,277.70 2,577.84




JSW Projects Limited
Noates to the consolidated financlal statements as at March 31, 2021

Note - 19: Loans (current) T in Lakhs
particul As at As at
PEMCLIALS March 31, 2021 March 31, 2020
Loans
to related pacties 15,000.00 -
Inter corpocate deposit 9,824.50 11,446.15
Other loan 450.26 450.00
Security deposits
to related parties (rental deposit) 40.00 A
Others 1,432.60 -
= Total 26,747.36 11 R96.15
Sub-classification of Ioans
Loan receivables considered good-secured = =
Loan recelvables considgered good-vnsecured 26,747.36

Loan receivables which have significant increase In credil risk

Loan recelvables- credit impaired

11,896.15

There (s no amount due from director, other officer of the group or ficms la which any dwrector
director is 3 director or member at any time during the reporting penod.

\s @ pariner or private cornpanies in which aoy

Note - 20; Finance lease recalvables {current) ¥ in takhs
Particulars As at As at
March 31, 2021 March 31, 2020
Finance lease receivables (refer note 5, note 10 and note 50.5.2) 31,115.57 27,562.03
Total 31,115.57 27,562,03
Note - 21: Other financlal asgets (current) €in Lakhs
As at As at
Porieiars March 31, 2021 March 31, 2020
Unsecured, considered good
Interest raceivable 1,710.29 1,014.76
Total 1,710.29 1,014.76
Note - 22; Other current assets € In Lakhs
As at As at
il Sl March 31, 2021 March 31, 2020
Unsecured, consldered good
Capital advance 2,643,89 2,751.34
Indirect tax balances/recoverable/credits 3,288.0% 3,006.55
Other assets* 2,724.10 277.30
Total 8,656.08 6,035.60

=Other Assets includes prepatd insuranca, other prepald expenses, advances etc,




JSW Projects Limited

Notes o the consnfidated firancial st as at March 31, 2021
Nole - 23: Equity share caphtal ¥ In Lakhs
As at Ag at
Particulars March 31, 2021 March 31, 2020
Authorised share capital
55,00,00.000 (previous year $5,00,00,000) equity shares of ¥ 10 each 55,000.00 55,000.00
Issued, subscribed and fully pald up capltal
10,00,000 (pevious year 10,00,000) equity shares of 3 10 each 100.00 100.00
100.00 100.00
Total 100.00 100.00
23.1 Reconclliatlon of the number of shares outstanding at the beginning and at the end of the year
As ot March 33, 2021 As at March 31, 2020
E . L
) No. of shares ¥ in Laklss No. of sharas € In Lakhs
Shares outstanding at the beginning of the year 10,00,000 100.00 10,00,000 100.00
Add: Issued during the year . S - -
Lass: Cancel dunng the year - - - -
Oubst at the end of the year 1D,00,000 100.00 105005000 100.0&-

23.2 Terms / rights attached to equlity shares

Tha Company has only one dass of equity chares having par value of ¥ 10 per share, Eazn holder of equity shares 1s entilled to one vote per share. In the event of
hquidation of the compzay, the holders of equity shares will be entitled to receive remaining assexs of the Company, after distribution of all preferential amounts.
The distribution will be in progertion to the number of equity shares neld by the share holder.

23.3 Delails of shares hetd by the holding company

Particulars | As at March 31, 2021 As at March 31, 2020
No. of shares R o Lakhs Na. of shares l €in Lakhs

Sajjan Jindal & Sangita Jindal, as trustee of 5afjan Jindal Family Trust 10,00,000 100.060 10,060,000 100.60
23.4 Disclosure of shares held by each shar 1d g more than 5% shares

As at March 31, 2021 As at March 31, 2020

la L

EAiclnty No. of shares |% of holding No. of shnres % of holdl
Sajan linda) & Sangita Jindal, as trustee of Sajjan Jindsl Family Trust 10.00.000 100% 10,090,000 100%

23.5 There are no bonus shares issued during the period of five years immediately preceding the reperting date,
23.6 There are na shares reserved for issue bnder options and contructs / commitments {or the sale of shares / disinvestment

23.7 There are a6 shares alloted as fully paic up pursuant o contract without payment belag received in cash during the penod of 5 years
Immediately preceding the reporting date

Note - 24: Other equiry € In Lakhs
As at Asat
Particulars March 31, 2021 March 31, 2020

Capliat reserve
Capltal reserve on account of amalgamatlon and bargaln purchase

Balance ar baglaning of \he year 97.49 97.48
Agd: Impact as per provision of Appengix C of Ind AS 103 95.221.91 -
Balance at end of tha vear 95,319.40 97.49

Retalned Earnings
Surplus/(Deficit) In the statement al pcofir and loss

Balance at hegianiag of the year 46,961.56 2B,202.78
Ada: Profit bor tha year 1,65,912.82 2,505.53
Ne\ gain o0 re- measurement of the defined benefit obligauon carned to OCI during the year 53.14 5.00
In¢ome 1ax on re- measurament of the defined benefit obllgation carried to OC! durng e year (13.71) (1.75)
Less: Teansfer iram/(10) debenture redemptien reserve - 16,250.00
Bafinco at end ol the year 2,12,913.81 46,961.56

Othar comprehensive Income
Rrescerva for cquily Instruments through other comprehensive Income

Balance at beqinning of year 5.49 6.36
Ne! fair value galn on mvestmeats i equity Instroments at FVTOCT 839 (0.98)
lacome tax on net Far value gain 61 nvestmenls 1n eqory sicuments at FVTOCEH {0.63) 0.11

Balance at end of the year {3.55 5.49

Other reserve
Debenture Redemption Reserve
Balance al beginang of the year N 16,250.00
Add: Transfer (to)/from retalned earnings R {16,250.00)

Bainnce al and of the year = -
Total 3,0B,246.76 47,064.54

Nature and purpose of reserves
a) Capital reserve:-Dunng amalgamavon, the excess of nel assets acquired, over the cost of cansideration paid is (rezied as capital reserve

b) Retained earning:- Retainad earmig are the profits that the company has earned tll dale, less any transiers W general reserve and debenlure redemption
reserve add apy transier from detenture redemphan reserve. Retaned e2rnings indudes re-measurement loss/(galn) on defined Benefit ptans, het of Laxes that
wlill nol be rezlassifled to Statement of Proft and Loss. Retaned earnmas |5 a {ree reserve availanle to the Company.

c) Debenture redemptipn reserve:-The [hdian Companies Act reguices companliss that 1ssue debentures 1o create 3 debenture redemption resecve from annual
profits untl) such debzntuces are redeemed Comoanies are required (o mantan 25% as a resecve of outstandlag redesmalbie debentures. The amounts credived
to the detentuce redemptlon reserve may not be utihzed except to redeem debentures. Further as per cecant amandment in Rule 18 suo Rule 7 of Companies
(Share Capltal zad Debentures) Rules, 2044 via nptificatlon Nember G.S.R 574(E) dated 16w Augost 2019 all Isted Company (5 exempled hom requirement, of
Credting Debenture Redemption Reserve fram FY 2019-20

d) xtems of octher comprahensive income

Equity Instruments thraugh other comprehensive Income- The (ar valye ¢hange of equlity instrument measured 2\ fair valua through other comprebensive
Income ix recaanised (m equity instrument hrough cther comprehensive Income and sudsequently not reclassiias Lo the statemant of Profit and Loss.




JSW Projects Limited
Nuotes to the consolidated financlal statements as at March 31, 2021

Note 25: Borrowings (non-current){at amortised cost) ¥ In lakhs
ASat A5 at
March 31, 2021 March 31, 2020
Particulars
Non-current Currgnt Non-current cu"_e"t
maturities maturitles
Secured
Rupee tarm loans from banks 17,000.00 32,380.00 50,140 00 20,260.00
Unsecured loan
Ropee term (6ans from finanaa) (asutution 30,000.00 - - -
Secured debentures Issued to Others :
7,250 {previous year Nil) unlisted non converhible debentures of 210.00,000 e2ch 67,666.67 4,833.33
Unsecured debentures Issued to others !
3,000 (pravious year: 4,333) rated, histed, zero-coupon, redeemabdle, non-convertible B R
debentures of 10,00,000 each 30,000.00 43,330.00
Unsecured loans from tiody corporate
fFrom relaled Parly 51,50C 00 5,900.00 50,000.00 17,500.00
From others - 8.00 - -
1,96,166.67 43,121.33 1,006,140 00 81,090 00
Unamortised 0pfront fees on borrowmng {960.58) (498.70) (16.10) (33.32)
1,95,206.09 42,622.63 1,00,123 90 81,056.68
Less: Current matunbes of (ong-term dborrowing clubbed under other fnancial liabllities N 42,622.63 R 81,056.68
(refer note 31)
Total 1,95,206.09 - 1,00,123.90 -

Secured Loans:
25.1 Detalls of security:

The term (0ans from bank are secured by first pari-passu charges on all movable and )mmovable properties mcluding land taken on leagse from ISW Steel
Limited, doth present ang future ang pledge cf 50% of the paid share of the Company held by the promoters.

25.2 Rate of Interest
Indian rupee term (o3n from banks camies interest @ 8.95% to 9.825%

25.3 Terms of repayment:
{A) Rupee term loans from banks

(i} ¥ 15,000.00 lakhs term (oan faclity Is repayable m 2 equal quarterly instalments of 27,500.00 (akhs due in 30,06.2021 and 30.09.2021.
(ii) 2 34,000.00 lakhs term loan facility is rapayable in 4 equal guarterly instatments of ¥8,500.00 Jakhs from 31.12,2021 to 30.09.2022.
(in) ¥ 3B0.00 (3khs term joan facility 1s repayable on 15.04.2021.
Unsecured loans:
25.4 Terms of repayment and securlty detalis of loan from financlal Institution
(1) ¥ 7500.00 (akhs term loan faality is payable on 05,02,2023.
(1) ¥ 7500.00 lakbs term loan facility »s payable on 05.08.2023.
(i) ¥ 15000.00 lakhs term loan facity s repayable on 05.02.2024.
(v) Loan from financia) inslitution carries interest @ 10.30%.
The aforesald term 10an are secored by thad party pledge of 1,30,00,000 equity shares of JSW Steel Limited held by JSW Holdlngs Limited and 67,10,000 equity
shares of JSW Energy Limited held by JSW Investments Private Limited,

25.5 Terms of redemption and security details of non-convertlble debentures (NCDs):

On 02 Novembar 2020, the 8MM Ispat Linited allotted 7,250 Non-Convertible Debentures of ¥ 5,000,000 each (ssued at a discount of 1% with a coupon rate of
12% per annum payable monthly . The said debentures are secured by an exclosive flest change over all the movable and Immovable assets of the company and
second charge on Lhe curcent assets of the BMM Ispat Limited, The s3id debentures are further secured by pledge of §9.99% of the equity share capital and other
convertlble secunties of the BMM Ispat Limited. The sald debentures are redeemable in 60 months with repayment starting from 13th manth from the date of
allotment and the same are redeemable at premium at 16% IRR for the frst two years (rom the date of allotment and subsequently at 17% I[RR for \he balance
remalning peciod. The rgsver shall oa any on any business day falling after the expiry of 90 (ninety) days from the deemed date of alloiment, be entitles to
redeem the Debenturgs, in full or in pant. Further, Lhe debencore holder 1s entitled to exercse pul option for redempuon of outstanding debentures after 24
monlhs from the dace of aliotment.

25.6 Terms of redemption of unsecured non-convertible debentures (NCDs):
3,000 Rated, listed, 2ero couvpon, cedeemable , non-convertible debentures (NCDs) allotted on 25th March, 2021 are redeemable at a premiom of 10.60% IRR
0ot (ater than!

(i) 12 months and 15 days from the date of allotment n respect of Tranche 1 for redemplion of NCDs 350.

(ii) 24 months from the date of allotment in resgect of Tranche 2 for redempuion of NCDs 350.

(l6) 36 months from the date of allotment n respect of Tranche 3 for redemption of NCDs 2300.
{Iv) Non-converubie debentures (NCDs) carries interest @ 10.60%.

The aforesaid NCDs are secured by third panty pledge of 70,00,000 equity shares of JSW Steal Limited held by JSW Holdings Limited, 43,42,000 equity shares of|
JSW Steel Uimited held by Sahyog Holdigs Private Limited and 1,76,89,000 equity shares of JSW Energy Uimited held by I1SW Investments Private Limited.

25.7 Terms of repayment loan from body corporata
(1) % 20,000.00 lakhs term (pan facdity is payable on 30.09,2022
(i) 2 22,500.00 lakhs term loan facility Is payable on 29,06.2022
{10) ¥ $,000,00 lakhs term loan facllity (s repayable on 26,07.2022
(Iv) 2 4,000.00 lakhs term (oan facility Is repayable on demand.
(v) ? 1,800.00 lakhs term loan facility )s repayable on or before 30.09.2022
(vi) ¥ 8 Lakhs nter-corporale deposit 15 10terest free and is repayable on demand
(vil) Loan from body corporate carrles interest @ 9.00% to 10.50%.
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Note - 26: Other financlal liabllitles {non-current) € ln Lakhs
As at As at
sl March 31, 2021 March 31, 2020
Premium accrued but not due on debentures 1,225.41 -
Total 1,225.41 =
Note - 27: Provislons (non-current) ¥ In Lakhs
As at As at
e March 31, 2021 March 31, 2020
Provision for gratuity 150.50 48.16
Provision for compensated absences 418.8% 31.32
Total 569.39 79.48

The provision for empioyee benefits incluodes annual leave and vested long service leave entitlements accrued and compensation

claims made by employees.

Note- 28: Deferred tax llabilitles (net) ¥ In Lakhs
As at As at
PETSGHIRES March 31, 2021 March 31, 2020
Deferred tax habilities (net) 15,230.54 19,681.97
Less MAT credit entitlement (3,366.56) (6,875.55)
Total 11,863.98 12,806.42
Note - 29: Other non-current liabilities ¥ In Lakhs
As at As at
FREsiGulnts March 31, 2021 March 31, 2020
Advance against BOOT agreement 4,937.73 4,937.73
Accrued premium on non-convertidle debentures 58.02 -
Payable for capex 66.67 38.03
Total 5,062.42 4,975.76
Note - 30: Trade payables T In Lakhs
As at As at
PREEIEUINGY March 31, 2021 March 31, 2020
Total outstanding dues of micro and small enterprises 1,596.41 159.32
Total outstanding dues of creditors other than micro and small enterprises 16,597.22 2,978.96
Total 18,193.63 3,138.28

The average credit period on purchases of goods is 0 days to 180 days. The group has financial risk management policies in place

to ensure that all payables are pald within the pre-agreed credit terms.

Note - 31: Other flnancial llabilities { current) ¥ In Lakhs
As at As at
e March 31, 2021 March 31, 2020
Current maturities of long-term aebt (refer note 25) 42,622.63 81,056.68
[nterest accrued but not due on borrowlngs 3,059.91 16,779.17
Payable towards capltal expenditure 1,906.46 44.34
Other payable for expenses 317.25 -
Total 47,906.25 97,880.19
Note - 32: Provislons (current) T In Lakhs
As at As at
il March 31, 2021 March 31, 2020
Provision for gratuity 7.45 6.88
Provision for compensated absences 55.24 7.22
Total 62.69 14.10

The provision for employee benefits Includes annual leave ang vested long service (eave entitlements accrved and compensation

claims made by employees.

Note - 33: Other current Habilities T In Lakhs
As at As at
P March 31,2021 | March 31, 2020
Advance from customer 1,418,52 -
Statutory habilities 6,928.38 1,846.80
Other payables* 786.32 235.58
Total 5,133.22 2,082.38

*Other Payable includes payable for employee benefits and other goods.
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Nole - 34: Revanue fram opurations € [n Inkhs
For the year ended For the year ended
b 31.09.2021 31.09.2020
a) Services pravided on contract basls
Convearsion charges® 31,848.71 34,846.85
Sale of products 1,33,426.69 =
power 7.280.21 7,742 25
Yotal (2) 1,72,555.81 42,569.11
b) Other operating income
Rental Incoma: Finance lease rental inceme 11,494,57 14,279.86
Qther operaung revenue 1,766.95 -
Sale of Products
Steam - 100.28
Total (b) 13,261.52 14,380.14
Totmal (a+h) 1,85,817,13 | 56,969,25

27,713.20 Lakhs.

Ind AS 115 Revenue from contracts with customers

=Converston charges as per Indian Generally Azcepted Accounling Policies ([GAAPY 15 7 71,056 48 Lakhs which has been reduced by 335,207, 77
Lakhs on accounl of Internatonal Financlal Reoorting Interpretations Commuttee (IFRIC) 4 acjustment and shown separately under olher
operating noome as rental Income: Flnance lease rencal income of ¥ 11,434.57 Lakhs resulting in net decrease of reveaue from operations by ¥

Tne Group reccgnises revenue when conlrol over the promised §oods or services is transferred bo the customer at an amount that reflects the
consrderalion to which the Company expacts to e ennitlea n exchange for those gooads or services,

The Company has assessed thal (mpact of COVID 19 on its revenue stream dug Lo disruption (n supply chan, 9rap m demand, terminadon or
defarment of contracls Dy customers etc. iand have recognised revanue only when the contrgl over the gcads or serwices (s transferred (0 the

customer
Contract balances € in lakhs
For the year anded For the year anded
LR 31.03.2021 31.03.2020
Trade receivables {refer note 17) 14,479.05 4,003.72
Contract Llabllities
Advances received from customers 1,418.52 -
Refund llabllities: ¥ in lakhs
For the year ended For the year ended
Particutars 31.03.2021 31.02.2020
Arising fram volume rebates (inciuded in other financial liabifities-note 31) 118,55 .

The credit peniod on sales of gocds ranges from 1 o 30 days with or without secunity
receivables.
recaipt of advances for sale of products in the next financi2l year.

contvact by 31 March 2022.

As at 31 March 2021, an amount of ¥ 41.37 lakhs {31 March 2020: ¥ Nil) was recegmsed s orovision far alfowance for doubl(ul debls on trade
Conlract liabilities include short term trade aavances recaived (ar sale of goads The oulsianaing balances of these aacounts Increased due Lo

Out of the toral contract liabilities outstanding as on 31 March 2024 ¥ 1,418.52 Jakhs {31 March 2020: # Ni) will be recognized on execution of

Note - 35: Other Income ¥in lakhs
For the yaear ended For the year ended
LIS i 31.03.2021 31.03.2020
a) Interest income earned on financlal assets that are not designated as FVTPL
Bank deposits and Inteest Income 480,26 49.28
Other (inanclal assets 1,339.50 1,320 29
1,815.76 1,369.57
b) Dividend income
Divgend from equity Instruments designated as 3t FVTOC! 0.02 0.04
Dividend from investment (n Mulual fung measureg at FVTPL - 4.3
Q.02 4.35
¢) Miscellanegus Income
Falr value from nvestment (n prefarence shares measurad at FVTPL 4,590,12 3,708.18
PraflL on sales of (nvastments 605.60 -
Others (scrap sales, intrest on ncome Lax refund, pledqe fees, etc.) 270.48 455.59
Foreign exchange galn 129.64 -
5,590.84 4,163.77
Total (a+b+c) 7,410.62 5,537.69
Note - 36: Cost of materlals and services cansumed ¢ In lakhs
For the year ended For the year ended
Partiouiars 31.05.2021 31.03.2020
Consumption of stores, spares, gasas and water 54,560.36 7.171.62
Power and fuel 794 86 1,283.96
Conversion charges 9.095.36 9,865.38
Total 1,04,450.58 18,320.96

Note-37: Changes In Inventorles of finished goods, stock In trade and work in progres:

Particulars

Far the year ended

For the year ended

31.03.2021 31.03,2020
Inveatories at the end of the year
Fimshes goods (including scrap) 11,263.08 -
Inventories at the acquisltian
Finished goods (including scrap) 2,045.50 -
Total (9,217.58) -
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Note - 38: Employee banefits expense € In lakhs
Far the year ended For the year ended
pariiculary 31.03.2021 31.02.2020
Salaries and wages 2,272.45 609,71
Contribution to provident and other funds 139.90 21.559
Staff wellare expenses 174 71 5.66
Total 2,586.76 636.96
Nota - 39: Finance costs € ln lakhs
For the year ended For the year anded
Paricuiary 31.03.2021 31.03.2020
3) Interest costs :-
lalerest on borrowing and term loans 18,907.09 12,378.42
Premium on non convertible dedenturas 4,241 50 8,077.61
Inlerest on |ease 8.77 17 22
23,157.36 20,473.25
b) Other borrowing cost
Pladoe fees 894,15 717 B7
Others finance charges 369 17 131.73
1,263.28 B49.60
Total (a+b) 24,420.64 21,322.85
Note - 40: Depreciation and amortisation expense € In lakhs
For the year anded For the year ended
Rupticuhirs 31.03.2021 31.03.2020
Oepraciation of proparty, plant and equipment (refer note S.1) 6,219.26 2,090 76
Amorpsat:on of right of use asset and intangle assets (refer note 6) 101.56 87.24
Total 5,320.84 2,178.00
Note - 41: Other expenses € in lakhs
Far the year ended Far the year ended
particiiars 31,02,2021 31.03.2020
Renl, rates and taxas 378.79 403.95
Repalrs and maintenance 7,088.53 7.04
lnsurance 4387.34 254.06
Legal anc professiona) faes 1,231.89 578.24
Teavelling expenses 22,94 12.28
Foraign exchange (0ss B 2.96
Remuneration to suditors (refer note 56) 20.50 10.40
CSR axpangituce (refer aote 57) 475.20 £20.00
Donatlon 14.18 -
Loss on sale of fixed assers/investmeats (nat) 25 45 -
Eftect on profit and loss statemant due o fair valyation of nvestment In peefecance shares
- 15,337.32
Guest house expenses 225.28 1,016.60
Miscelizneous expanses 1,946.21 649.13
Total 11,930.21 18,792.69
Note - 42: Exceptional ltems T in Iakhs
For the year anded For tha year ended
Partichinry 31.03.2021 31.03.2020
Cessation/waiver of loan labilities (2,54,180.81) -
Yotal (2,54,180.81) =
Note - 43: Current fax € In lakhs
Far the year ended For the year ended
Frriciary 31,03.2021 31.03.2020
In respedt of the current year 7,998.32 6,984.1S
In respect of the prior years (840.06) 340.38
Total 7,158.26 7!324.53
Note - 44: Defarred tax R in Iakhs
For the year snded For the year ended
Raffoyiace 31,03.2021 31.03.2020
Recogqnised/(revarsad) through proflt and (0ss (refer note 54) 27,265.4% (8,574.58)
Tatal 27,265.15 (8,574.58)
Note - 45: Other comprehensive Income € in lakhs
For the yeer ended For the year ended
Particuinry 31.03.2021 31.03.2020
A (1) [tams that will not be reclassifian to profit or 10ss
Equity Instruments through other compressive Income 8.59 {0.98)
(li) [ncome Bx refating to [tems thal will aot be reclassined to ocofit or (oss (0.52) 0.1y
B (i) Items that may Be ceclassified to profit or (oss
Re- Measurement of tne defined Eeneld plans 88.46 S.00
(Il) Tncoma tax refating o ltams that may be reg ad ko profit or lass (22.60) (£.75)
Total 73.93 2.38
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46. Other disclosures

40,1

46 2

26.3

46.4

46.5

46.6

6.7

47.1

The Campany has entered ko 12352 agreement witht JSW Stes) Limited, Tar 39 81 acres [Previous year 39.8B1 acres) of land situaled at Xurekupas
village. As per the lerms of lease deed, the Company has paid refundable secunty depasit of ¥ 5,00,000 per acre (Total amount ¥ £,99,05,000) An
annual ledse rental of ¥ 100 par 3cre of 1and 1s payabie |n advance on the hrst day of April each year

The group is yet (o recewe dalance confirmatloas In respect of certan trade payable, other payable, trade recelvable, other receivable and loan and
advances. The Management do2s not expged any material dlfference affecting the Current year's financial statements due to the same.

In the opidion of the Management, all the assabs odher than fixed Assets and Non-Current lnvestments have a value on realizatign in the ordinary
course of business, at laast equal to the amount al which they are stated m the Balance Shest. Prowision for depréeciation and all known labilities (s
adequate and not In excess of what is requireg

Cantingent liabifities

a) Oisputed claims/lavies (excluding interast and penalties [f any), In tespect of € In (akhs
Particulars At A% At
March 31, 2022 March 31, 2020

1) Income tax maltars, pending dedigions on varous appeals made by the groun 9,407 92 -
1} Service tax 1,23899 =
Ity Customs 1.61 -
Iv) Excise duty 704.72 o
vy Cenlrat sales tax 195.57 -
V1) Transpon cess 2,245,74 -
vit) Electricity tax 3,069.02 -
Vi) Sthers A,350.95% -

b) Forast davelopraeny tax/fee:

In 2008, Lbe S(xte of Karnataka levied Forest Daveloprment Tax (FOT) treating lren oce as a forest produce. Wit Pelitions challenging the levy of FOT
pefore Xarnatake High Coun By varnous stakenolders (including BMM Ispat Limitéd} wene filed to which the Hoa'dle High Court of Karnataka hag
granted parual celief by a judgement dated 3 December, 2015, The High Court vide its judgment has directed refund of the entire amount of FOT
ceflected by State Govemment on Sale of iron cres Dy private |ease operators and NMRC. The State Coverament has filed an appeal befare the
Supreme Court of India, Tha Hon'ble Court Nas nal granted stay on the operalion ol the judgmant but only swaved refuag of FDT The matter 1s yal to
be heard by the Hon'tle Supreme Coudt of India, The group has discharged said (evy and treated the lavy as cost of prococement and in¢luded in
purchase pfice.

The Stata of Karnataka on 27 July, 2016, has amendad Scction 98-A of the Forest Act retrospectively and suostituted the (evy 3 forest Developmeat
Fee (FDF) inslead of FDT. 1n responsa (o the writ petitlon Mizd by the group, Lthe Haa’dle High Caurt of Karnaataka has vide Ils order daved 4 Ccrobar
2017. held that the amendment is ultra-vices the Constitution of India and directed the State Government Lo refuad the FOF collected, Tne State
Goveramant has filed an appeal before the Hon'dle Supreme Court of Indla 2nd Lhe same s currently gending. Bas=d on merlts of the case and
supported by a (egal opimon, the group has not rscognises provision for FDF of ¥ 20,295.63 Jakhs as at 31 March 2021 (including paid under prolest ?

The group’s dperations were ympacted (n the month of April 2020, due o scaling down / suspending production of the Direct Reguced [ron Plant (DRIY
plant following nationwide Jockdown annguncad by Lhe Gevernment of India in view of COVID-19,

Tre Governeient of India permatled certain additional activities from 20 April 2020 In non-containment zones, subject (o requisite approvais as may
de required. The group has accordingly commenced operations at its DRI Piant

The Prasideal has gven tus assent Lo the Code on Socal Security, 2020 ("Code”) In Seprember 2020. Oa 13 Novembker 2020 the Ministry of Labour
and Employment relzasad draft cules for the Code, Mowever, the date on which the Code with come 1ale effect has not besp notilied. The group will
assess the impact once the subjest rules are notified and will give appropriate Impact to It fnancial statements in the 0enod in which the Coge
becomes effective,

Commitments in lakns
For the yaar anded | For the year ended
Particufers 31.03.2021 31.03.2020

a) Capltal cosymitment

Eslimated amount pf contracls remalning 1o Oe execuled on capital account and aot provided for {net
ot advances) 1,509.08 2,096.06

47. Employae benefits plans

417.2 Deflned henefit plans:

Tna group is 2150 wwolved n ather tavsults, clalms, invastigations and procaedings, which arise in \he ordinary course of busingss, however, there dce
no such magrers pending thal the group expacts to be material in relation o Its businass.

The group has given counter guar2mees to banks against guarantees issued by them on tehalf of the group: ¥ 230.74 lakhs (previous year ¥ ni()

The group makes Provident Fund and Penson Fund centribut@ns o defined contnibution plans for qualifying employees. Under the Schemes, the
group 1S requ red to contnibjuté a speahed percentans of the payrofl costs (0 fund the benefits. The qroup recognised ¥ 343,59 lakhs (Year ended 31st
March, 2020 7 16.52 wakhs) for Prowmdent Fund ceatrlbutions and ¥ 3.42 Jakns (Year ended 31st March, 2020 ¢ 3.97 Lakhs) lor Penston Fund
contributions «n the Statement of Profit and Lass. The cantnbuQions payabie to these plans by the group are 3t fates speafied in the rules of the
scheme,

Under the Graluity glan, the ebigible ampioyees are entiieg (o post-retirement baneflt at the rate of 1S days salary for each year gt sarvice unul the
retirement age of 58, 60 and 62, without any paymsnt ceiing. The vasting periog for Gratuty as payabla under The Paymeat of Gratuity Act 15 5
years. Under the Coagensated absences plan, leave eacashment is payable 10 2l eligible emgployees on separaton from the aroup due to death,
ratirement, Superannuation or rasignation. At tne rate of daily salary, a5 per current accumulation of leave days.

The plans tn Indla typically expose the group to actuarial rlsks such as: investment fisk, Interést rale rlsk, langevity fisk and salary risk.

Investment risk The gpresent value of thit defined benefit plan labdily 15 calculated usiag a discaunt rate detecmined by
reference to markel yields at the end of the reporting period on gavernment bend yields; (f the return on)
plan asset (s velow this rate, it will create & plan deficit. Currently the plan has a relatively balanced
nvestment In sauily securiting and debt instruments,

Tndarasl risk A decrease in the band interest rate will increase the plan liabllity; howewvar, this will biz partially affset by
an ingcrease 1 lhe return on the plan‘s debt investmants,
Longevily rigk The present value of the defined benefit pian (lability »s ¢alculated by reference to the best estimate of

the montallly of plan participants beth acuring and 2fter their empioyment. An increase In the Wfe
expectancy of the ptan participants will increase the (lan's fiability.

Salary nsk The pregent value af the dafined beaefit plan liability 15 calculated by reference to the future salaries of|
plan parlicipants, As such, an increasa in the salary of the plan participants will increase the plan's
(ability

Tha most racent actuanal valudtion of the plan assets and the preseat value af the gefined denefit obligation were carriad oul at Macch 31, 2021 oy
M/S X A Pandit, Consultants B AQtuaries. The present value of Lhe defined benzfit cbilgation, and the relatea current service cost anad past sarvice
cos\, were measured using the projected uait credit method.
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47.3 1

i. Gratulty (funded)
2. Linbity recognized In the balance sheat

2 group offers the folluwing employee beaefit schemes to iLs emplpyees:

¥ in lakhs

Particulars

For the year ended
March 31, 2021

Present value of obligation

Present Value of obligation at the me of acquisition 1,132.00
Currant sanice cost 126.01
Interast cost 73.53
Actuarial {gain) / loss on obligation (77.00)
Benafits paid (10.89)]
Present value of obligation as ay the end 1,213.84

Partieulars

For the year anded
March 31, 2021

Change In tha fair value of plan assets

Fair value of plan assets at the time of acquisiticn 808.25
Investrnent income 52.50
Canlributions 287.67
Benefits pald (40.65)
Reiurn on pian assers | axeluding amownk recognised 1a nat Interest expenss 8,04
Fair volua of plan assets as at the end 1,115.77
Reconciliation of present value of obligation and the fair value of the plan assets
Clasing defined benent obiigation 1,213.84
Clasing fair vatue of plan assets 1,115.77
Closing fund status (98.07)
Nat Hability vacagnlzed (n the balance sheel (96.07)
b. Expanses recognised (n tha profit and loss account

For the year anded

I

Particulars March 31, 2021
Current and past service cost 125.01
Interast cosl (nel) 21.03
Expenses recognisad [n the Income statemant 147.04
c. Other comprehenshve Income

For the year anded
Particulars March 31, 2021
Actuarial (gainsy / 1osses {77.00)
Return on plan assets, excluding ameount recogaised in net inlarest expense (8.04)
Components of definod benefit casts recognisad in other compreh ive income (85.04})

d. Principal actuarial assumptions:

As at March 31,

Particulars 2021
Discount factor 6.35%
Expected rate of salary increase 8.00%
ALLritioN rate 8.00%

P
Mortallty Rale \00?‘7)61(73-‘ lIﬁLVJ

€. Sensltivity analysis

Significant actvarial assumpions for the determination of the defined benefit obligation are discount rate, expacied salary lacrease and monality Tha
sensitivily analyses below have been determinaed based on reasanably oossidla changeas of the respective assumpuions cccurniag 3t Lhe end of Lhe
reponling period, while holding all other assumpnions constant, The results of sensdivity analysis Is glven below*

2 In lakhs
Ag at March 31,
Particulars 1 o 2021
Defined benahil obligation (base) ) 1,213.84
Ag at March 31, 2021

Porticylors Decrease ‘Incraase
Discount rate (- / + 1%) 1,327.53 1,115.14
{% change compared Lo base due o sensitivity) 9 40% -8.10%
Salary growth rate (- / + 1%) 1,117.14 1,321.38
(% change compared Lo base dus Lo senskvity) -8.00% 8.90%
Attritiort rate (- / + 50% of awtrlbon races) 1,276 20 1,173.16
(% cnange cumgarad to base due to sensitivity) 5.10% -3.40%
Mortallty rate (- / + 10% of mortality rawes) 1,214.14 1,213.54
{86 change comparad Lo base due to sensitivity) 0.60% D.0D%

The sensluvity analysis oresented above may nol be representative of the actval change In the defined benefit obligation as it «$ wnllkely thal tha
Zhange in assumolns would ozcur In Isciation of ane another as some of the assumptians may be correlated.

furthermere, n preseating the above sensdivily analyss, the present value of the defined benefil obligation nas neen calculated using the projected
unit credit method at the end of the ceporting period, which i the same 2s thal zeplied in calculating the defined dbenefit obligation retognised in the
balance sheel.

There was no change n tne metnods and assumptions used ia preparing the sensdivity analysis (rom pnor years.

f. Category of plan assets (as percantage of total plan assets)

Particulars As n::;fh 31,
Fund mananed by LIC T55.00%%

g- Asget llabllity mateNIing strategles

The BMM Ispal Umdted has pucchased lasurance policy, which is basically a year-on-year cash accumulation plan in which the interest rate 15 declarad
on yeacly basis and « guarantead for a pericd of one year The msurance company, 3s pare of policy rulés makes payment of 2l gratuity outgoes
happening during the year (subject to sufiiciency of the funds under the goficy). The pelicy, thus, midgmes the liquidicy nsk, However, being a cash
accumulation plan, the duratlon of assets Is shortar compared to the aucation of (labllities. Thus, the company is exposed to movement In interest rata
(In particular, the sigmificant fal) in interest rates, which could resylt In Increase In liability withaut corresponding (ncegase in the assets).
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Notes to the financlial statements for the year ended and as at March 31, 2021

h. Maturity profile of definad benefit obligation
Weighted average duration {based on discounted cash flows) is 9 years

T In Inkhs
Expected cash flows aver the next (val on undi ted basis) Ak ‘“:oa;:h 31,
1 year 107.38
2105 yeers 428.56
€10 10 years $21.99
Mare than 10 yaars 1.294.69
il. Gratulty (unfunded )
3. The following table sets out the unfunded status of the defined benefit schemes and the amount recogalsed in the financial statements:

T in Lakhs

For the year endad

Rarticuars March 31, 2021 March 31, 2020
Componants of employer expense
Current service Cost 4.74 6.58
[nterest cost 379 8.91
Expected return on plan assets - -
Artuanal losses/{qams) (3 41) {5 60}
Yotnl expense racognised in the Statamear ot frafjt and Loss 5.12 10,49
Actual contribution and banefit payments for year
Aclual bensfit payments -
Actual contribubions 512 10.49

(Net asset / (llabllity) recagnised in the Bajance Sheet
Present value of defined beaefit obligation 59.88 55.05
Facr value ol plan assets ) i
Funded status [Sucplus / (Deficit)) - -

Uarecognised L sesrvice costs - -
Nat assot / (Jlability) recognised in the Balance Sheat __{59.88) {55.05)
¥ In Lakhs

For the year ended
March 31, 2021 March 31, 2020

particulars

Change In deflned benefit obilgations (DBO) during the year
Present value of OBO al beginning of Lhe year 55.05 114.29
Current sernice cost 4.74 6.58
Interest cost .79 8.91
Actuarial {gains) / losses (3.41) (3.00)
Liabillty traasferred out/divestmeat {0.29) (65.83)
Benefits paid ~ -
Present value of DBO at the end of the year 59.88 55.05%

Change [n fair value oF assats during the year
Plan assets at beginalng of Lhe year - -
Expected return on plan assets - -
Actuanal gain / {loss) - -
Bengfits 031d - -
Plan assets 2t the eno of the year - -
Actual return on plan assews - -
Actuarlal assumptions
Dliscount rale 6.87% 6.89%
Expected return on plan asseds NA NA
Salary escalation 6.00% 6.00Ya
Withdeawal Rates 2%
Medical edst inflavion
Mortality tables Indian Assured Lives Mortallty (2006-08)

Actuarial Valuation Method Project=d Unit Credit bethad
Estimate of amourtt of contrihution in the immadipte next year NA ] A
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». Experience adjustmanks T in Lakhg
|Gratuity 2020-21 2019-20 2018-19 2017-18 2016-17
Present valye of DBO SY.88 55.05 114,39 107.14 97.55
Falr value of plan assets - B - - -
[Surplus / (Deficity) 3.41 $.00 8.18 (4.10) (4.75)

Experience adyustments on plan liabilities - : m

Experience adjustmants on plan assets

¢. Sensitlviry Anatysis:

Sigaificant actuanal assumptions for the determination of tha defined banefit ab 13200 are discount rale, expecied salary increase an¢ monality Tl
sensitlvity analyses below have been determinel based on reasonably pessibla changes of the cespective assumplions occersag 1t the eng of the
reporting penca, while noldag all other assumptions constant.

¢ in Lakhs
|Particulars For the year endad31.03.2021 For the year ended31.03.2020
Increase Dacraase Inceaase Decrease
Discount rate (1% movement) 11,332.56) 1,120,99 (4.67% 5.45
Futurs salary arowth (1% movemenl) 5.84 {5.12) 5.45 (4.74)
Atiriton rate ( 1% mavemernt) 0.39 10.44) 0.3a 10.42)

The sensitivity analysis presented above may fol be representative of the acual change in the defined benefit obligation as (¢ Is unlikely that the
cnange In assumptions would occur in isolation of one another 25 some of the assumptions may be correlated. The present value of the delined
benet obligalion has been calculated using the projected unit credit method at the end of the reporting oeriod, which is the same as that 2eplied In
calculating tne defined benefit opligation recognised in the balance sheet.

Hli. Other Long-term banefits

a) Under the compensaled absences plan, leave encashment & payable to ali eligible employees on separation from the group due to death,
retirement, superannyation or resignation. Employee are entltled to encash (Eave while serving in the group at Whe rate of daly salary, as per current
accumuylation of (save days.

0) Long Secvice Award. The grouo has a polcy 1o regognise the lang service rendered dv employees and celebrate their lang asscclabon with the
geovp. Thus scheme 15 Callgd - Long Associdllon of Mptivauon, Harmoay & Excltement(LAMHE). The award s 0ald 3t milestone service camplauon
years af 10, 15, 20 and 25 years.

jv. Compeasated Adsences:

| Far tha year ended | For the year anded
RAO A 31.03.2021 31.03.2020
Present value of unfynded obligation (¥ in Lakhs) 474.13 38.54
Expelise regannis Statemenl af profit and [oss (¥ In Lakhs) 116.27 17.26
Discount rate (o.a) 5.87% 6.89%
Safary escafdption rate (p.a) 6.00% 5.00%

Segment Information

As per [ng AS 108, ths aroup s prmarlly enqaged in the businass of jobwork for CDQ ,DRI and generation of power for caotive use, beng
Intermediate preducts used for stesl production.

The Chief Operaung Declsion Maker (CODM) of Lhe group has chosen (o review the profitability af CDQ/DRI and Power busingss collectivaly treating it
as profit trom COQ/ORI dusiness. Hence, Whe group has ioentified one primary business segment 1.e., CDQ/DRI. There (s only oné geographucal
seggment (&, India.

Customer contributing more than 10% of Revenue

¥ (n Lakhs
For the yaar endad | For tha year ended
varticiaes 31.03.2021 31.03.2020
JSW Steel Limited 1,85.817.13 56,965.25
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JSW Projects Limited
Notes to the financial statements for the year ended and as at March 31, 2021

51, Earnings per equity share:

For the year ended

For the year ended

Particulars 31.03.2021 31.03.2020

Per Share Per Share
Basic / Diluted earnings per share
From continuing operations 16,591.28 250.55
Total basic/diluted earnings per share In (¥) 16,591.28 250.55

Baslc and Dlluted earnings per share:
The earnings and weighted average number of ordinary shares used in the calcutation of

basic earnings per share are as follows:

Particulars

For the year ended

For the year ended

31.03.2021 31.03.2020
Profit for the year atiributable to owners of the Company (¥ in Lakhs) 1,65,912.82 2,505.53
Earnings used In the calculation of basic earnings per share from continuing
operatlons (¥ in Lakhs) 1,65,912.82 2,505.53
Weighted average number of equity shares for the purposes of basic/diluted eamings 10,00,000 10,00,000
per share (No.)
€armings per share from continuina operations - basic and diluted (3) 16,591.28 250.58
52.1 Operating lease arrangements
The Group as lessee:
Leasing arrangements:
Followings are the amounts recegnised 1n statemeat of profit or loss: ¥ in Lakhs
For the year ended For the year ended
Risrticiuars 31.03.2021 31.03.2020
Oepreciation charged on Right to use assets 87.24 87.24
Interest accrued on lease liability 8.77 17.22
Total 96.01 104.46

(previous year ¥ 93.45 Lakhs ).

During the year Group has recoanised Z 8.77 Lakhs (previous yaar ¥ 17.22 Lakhs) as finance charge on lease and has pald 7 102.22 Lakbs
(previous year ¥ 92,23 Lakhs) as lease rent. At the end of the year Group has reporied total lease liability of 2 34.41 Lakhs (previous year
2 127.86 Lakhs), out of which Non-current lease liabllity is ¥ NIl (previous year ¥ 34.41 Lakhs) and current lease (1abllity is 2 34.41 Lakhs

The Group had total cash outflow for lease of ¥ 102.22 Lakhs in March 31,2021 (previous year ¥ 92.93 Lakhs March 31, 2020). There are
no non cash additions to rnight of use asset and lease liability. There are no future cash outflows relating to leases that have not yat

commenced
Future minimom lease rentals payable under non-cancellable operating leases are as follows:- T In Lakhs
3 For the year ended For the year ended
Particulars 31.03.2021 31.03.2020
WIthin one year 35.14 102.22
After one year but not more than five years - 35.14
More than five years - .
35.14 137.36
Less: Amount represent:ng flnance charges 0.73 9.50
Total 34.41 127.86
52.2 Financial lease arrangement
The Group as lessor (finance lease) ¥ in Lakhs
; For the year ended For the year ended
Particulars 31.03.2021 31.03.2020
Received against finance lease recelvable 31,115.57 27,562.03
Interest income 8,288.01 11,445.59
Total 39,403.58 39,007.62
Furure minimum {ease rentals payable vnder non-cancellable finance leases are as follows:- ¥ in Lakhs
g For the year ended For the year ended
Particulars 31.03.2021 31.03.2020
Within one year 39,403.58 39,007.62
Afer one year but not more than five years 61,598.08 99,941.58
More than five vears - -
1,01,001.656 1,38,949.20
Less: Amount rapresenting finance charges 12,912.68 24,219.70
Total , ' 1,14,725.50
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JSW Projects Limited
Notes to the financial statements for the year ended and as at March 31, 2021

55. Disclasures pertaining to micro, small and medium enterprises:
Disclosure pertaining to micro, small and medium enterprises (s based on the information available with the Group regarding the status of
the suppliers as deflned under the "Micro, small and medium enterprises developmeant act, 2006",

Ampunt averdue as on March 31, 2021 to micro, small and medium enterprises is on account of principal amount together with interest.

TIn Lakhs
5 As at As at
avRLare March 31, 2021 March 31, 2020
Principal amount due outstanding as 3t and of year 1,596.4% 159.32
{nterest due on above and unpaid as at end of year - -
Interest paid to the supplier - -
Payments made to the supplier beyond the appointed day during the year - -
Interest due and payable for the perod of delay -
[nterest accrued and remaining unpaid 35 at end of year - -
Amount of further tnterest remaining due 3ng payable Ja succeeding year -
56. Remuneration to the auditors: € In Lakhs
For the year ended | For the year ended
Particulne 31.03.2021 31.03.2020
Statutory audit fees 20.35 10.10
Other services 0.05 0.05
Out of pocket expenses 0.50 0.25
Total 20.90 10.40

57, Corporate Soclal Responsibility expenditure
The Group has incurred an amount of ¥ 475.20.00 lakhs (previous year: ¥ 520.00 lakhs) towards corporate social responsibiity (CSR) as
per Section 135 of the Companies Act, 2013 and is included in other expenses.

¥ In Lakhs
For the year ended For the year ended
B . 31.03.2021 31.03.2020
articulars ) 4
. Yet to be paid in " Yet to be paid In
in cash eath in cash caaH
Gross amount required to be spend by the Group 468.00 - 520.00
Amount spend on purposes sther than 475.20 - 520.00
58. C.1.F. value and expenditure In forelgn currency
(i) C.1.F. value of imports: ¥ In Lakhs
r For the year ended | For the year ended

RStiicying 31.03.2021 31.03.2020
Capital goods 25.44 153.64
Stores and spares 219.65 596.19

Total 245.09 745,83
(1) ExpendIlture In forelgn currency: ¥In Lakhs

For the year ended | For the year ended

Pacicliwy 31.03.2021 31.03.2020
Interest charges 3 173.27

Total - 173.27

59. Business Combination

As per Ind AS 103 on Business Combination, purchase ¢onsideration has been allocated on a provisional basis, pending final determmnation
of the falr value of the acguired assets and habilities. The resulting differential has been acoounted as capital reserve. The financial
statements include the results of BMM Ispat Limited for the penod from 27th October 2020 o 31st March 2021.

The provisional fair value of the identifiable assets and Nabilities of BMM [spat Limited as at the date of acquisition and purchase

¥ In Lakhs
Particulars As on 26.10.2020
Land ang building 63,480.88
Property, plant and equipment 2,30,684.77
Capital work n progress 612,35
Right-of-use asset 35.54
Financial assets 58,322.63
Other assets 35,699.595
[nventory 10,379.05
Total assets (A) 3,99,215.18
Financgial llability 2,44,278.73
Other liability 9,714.53
Total llabllity (B) 2,53,993.26
Yotal identihable net assets acquired at fair value (C)= (A-B) 1,45,221.91
Purchase consideration fransfecrad in cash (D) 50,000.00
Capital Reserve arising on acquisition (E)= (C-D) 95,221.91
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