JISW

May 29, 2023

To,
BSE Limited,

1%t Floor, P. J. Towers,

Dalal Street, Mumbai — 400 001

ISIN Numbers: - INE035M07036
Script Codes 973097
Dear Sir,

Pursuant to Regulation 52 and all other applicable provisions of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015, (‘Listing Regulations’) we hereby
inform you that the Company at its Board Meeting held today i.e. Monday May 29, 2023 has approved the

following :-

1. Audited Standalone & Consolidated Financial Results of the Company for the Quarter & year ended
March 31, 2023 duly reviewed by the Audit Committee in the specified format along with Statutory

Auditors report.

2. Declaration pursuant to Regulation 52(3) of the Listing Regulations regarding audit reports with

unmodified opinion for the financial year ended March 31, 2023.

3. Statement pursuant to Regulation 52(4) & 52(6) of the Listing Regulations as provided in financial

results.

4. As per Regulation 52(8) of the Listing Regulations, the extract of the financial results to be published in

Sub: -Board meeting Outcome

JSW Projects Limited

Regd, Office : JSW Cantre
Bandra Kurta Cor
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Wat 4 MWW ISW.IN

CIN No. U74999MH2006PLC163924

the newspaper is provided and will be available at company’s website.
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5. Pursuant to Regulation 51 and all other applicable provisions of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015, kindly note that the board
of directors, at their meeting held today has accepted the resignation of Ms. Shilpa N. Satra, Company
Secretary and Compliance officer with effect from 01.06.2023

The meeting of the Board of Directors was commenced at 1.20 pm and concluded at 2.30 P.M.

We request you to take the above on record and same be treated as compliance under the applicable provisions
of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended.

Thanking you,

Yours faithfully

For JSW Projects Limited

SHILPA Diohalysaney
NIMESH
SATRA

Shilpa N. Satra
Company Secretary & Compliance Officer

Date:- 29.05.2023
Place:- Mumbai
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JSW PROJECTS LIMITED

CIN:U74999MH2006PLC163924

Registered Office : 1SW Centre, Bandra Kurla Complex, Bandra (East), Mumbai 400051

Phone : +91 22 4286 1000; Fax : +91 22 4286 3000

Statement of Audited Standalone Financial Results for the quarter and year ended March 31, 2023
Regulation 52 (8) read with Regulation 52(4) of the SEBI (LODR) Regulations , 2015

% in lakhs
Quarter ended Year ended
Sr. No. Particulars 31.03.2023 | 31.12.2022 | 31.03:2022 | 31.03.2023 | 31.03.2022
Refer note 5 Unaudited | Refer hote 5 Audited Audited

1 Total income from operations 17,383.75 11,821.98 16,877.13 53,451.26 57,670.09

2 Net  Profit for the period / year (before Tax, 5,136.79 3,115.47 7,356,606 14,942,22 19,879.65
Exceptianal and/or Extraordinary items)

3 Net Profit for the period / year before tax (after 5,136.79 3,115.47 7,356.66 14,942.22 19,879.65
Exceptional and/or Extraordinary items)

q Net Profit for the period / year after tax (after 3,692.31 2,283.64 6,976.97 13,470.30 17,949.06
Exceptional and/or Extraordinary items)

5 Total Comprehensive Income for the period 3,691.64 2,321.85 6,982.79 13,476.00 17,958.46
[Comprising Profit for the period / year (after tax) and
Other Comprehensive Income (after tax)]

6 Paid-up equity share capital 100.00 100.00 100,00 100.00 100.00
(Face value of ¥ 10 each)

7 Reserve (excluding Revaluation Reserves ) 97,517.04 90,675.49 80,891.16 97,517.04 80,891.16

8 Securities Premium Account . - = - -

9 Net worth 97,617.04 90,775,49 80,991.16 97,617.04 80,991.16

10 |Paid-up debt capital / Outstanding Debt 74,758.91 93,900.00[ 1,21,900.00 74,758.91 1,21,900.00

11 |Outstanding Redeemable Preference Shares - . - - -

12 |Debt Equity Ratio 0.77 1.03 1.51 0,77 L5

13 [Earning Per Share () (not annualised for the period /
vear)

Basic: 369.23 228.36 697.70 1,347.03 1,794.91
Diluted: 369.23 228.36 697.70 1,347.03 1,794,931

14 |Capital Redemption Reserve % . ~ = ~

15 |Debenture Redemption Reserve 2,300.00 2,650,00 2,650.00 2,300.00 2,650.00

16 |Debt Service Coverage Ratio* 0.86 1.57 1.19 1.14 1.16

17 |Intarest Service Coverage Ratio B.48 6.10 5.95 6.19 4.67

| Debt Equity Ratio: Debt/ Net Worth

il Debt Service Coverage Ratio: Earnings before Depreciation, Interest and Tax/(Interest + Principal Repayment)

*Debt includes debentures and term loan.
hi Interest Service Caverage Ratio: Earninags before Depraciation, Interest and Tax/Interest Expenses
Notes :

1 The above results have been prepared as per the SEBI (Listing Obligation and Disclosure Requirements) Regulation, 2015 and have
been reviewed by the Audit Committee and approved by the Board of Directors at their respective meeting held on May 29, 2023.

2 The ahove is an extract of the detailed format of quarter ended and year ended annual financial results filed with the BSE Limited under
Regulation 52 of the SEBI (Listing Obligations and Disciosure Reguirements) Regulatiohs, 2015, Ihe full format of quarter ended and
year ended annual financial results are available on the websites of BSE Limited and of the Company http://www.jsw.in/groups/jsw-
projects-limited.

3 Far the other items referred in the Regulation 52 (4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
the pertinent disclosures have been made to the BSE Limited and can be accessed on the www.bseindia.com.

Previous year/Period figures have been reclassified/regrouped, wherever necessary to confirm the current periods classification.
The figures for the quarter ended March 31, 2023 and March 31, 2022 are the balancing figures between audited figures in respect of
full financial year and the published year to date figures upto the end of third quarter of the relevant financial year, which were
subjected to limited review.
For and on behalf of th f Directors
r!
Aeel)an—rr el
P. Nagendra Kumar
Place : Mumbai Managing Director
Date :May 28, 2023 DIN: 08010964




JSW Projects Limited

Registered Office : JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai 400051
Phone : +91 22 4286 1000; Fax : +91 22 4286 3000

CIN:U74999MH2006PLC163924

Statement of Standalone Audited Assets and Liabilities as at March 31, 2023

Z in Lakhs
As at As at
Sr No | Particulars March 31, 2023 March 31, 2022
Audited Audited
I |ASSETS
1 |Non-current assets
(a) Property, plant and equipment 14,028.08 10,045.41
(b) Capital work-in-progress - 7,395.10
(c) Right of use asset . 471.10
(d) Investment in subsidiary, associates and joint ventures 50,236.99 50,080,939
(e) Financial assets
(i) Investments 60,818.99 55,265.96
(ii) Other financial assets 1,444.36 1,338.97
(F) Current tax assets (net) 3,037.81 2,100.85
(g) Other non-current assets 717.45 1,169.79
Total non-current assets 1,30,283.68 1,27,868.17
2 |Current assets
(a) Inventories 10,470.97 6,701.03
(b) Financial assets
(i) Trade receivables 11,369.19 7.690.35
(i1} Cash and cash equivalents 672.25 900.27
(iii) Bank balances other than (ii) above 46.15 410.44
(iv) Loans 8,072.92 19,604.50
(v) Finance lease receivables 23,295.75 60,485.65
(vi) Other financial assets 1,004.53 2,523.57
(c) Other current assets 4,324.22 3,699.47
Total current assets 59,255,98 1,02,015.88
Total Assets 1,89,539.66 2,29,884.05
II |EQUITY AND LIABILITIES
Equity
(a) Equity share capital 100.00 100.00
(b) Other equity 97,517.04 B0,B91.16
Total equity 97,617.04 80,9921.16
Liabilities
1 |Non-current liabilities
(a) Financial liabilities
(1) Borrowings 25,358.91 b5,483.64
(ii) Lease liabilities - 425.27
(iii} Other financial liabilities - 2,478.20
(b) Provisions 54.85 82.54
(¢) Deferred tax liabilities (net) 625.14 9,039.09
(d) Other non-current liabilities 5,084.34 5,003.05
Total non-current liabilities 31,123.24 82,512,23
2 |Current liabilities
(a) Financial liabilities
(i) Borrowing 49,388.27 56,371.71
(ii) Lease liabilities E 76.37
(iii) Trade payables
- Total outstanding dues of micro and small enterprises 86.20 186.82
- Tatal outstanding dues of creditors other than micro and small enterprises 4,916.67 6,060.84
(iv) Other financial liabilities 5,620.35 2,224.51
(b) Provisions 2.01 16.91
(c) Other current liabilities 7B85.88 1,443.50
Total current liabilities 60,799.38 66,380.66
Total liabilities 921,922.62 1,48,892.89
Total equity and liabilities 1,89,539.66 2,29,884.05
——
For and on behalf of ths;{oﬁrd EF:P%NS
OV = ’
.,"r_.'l \)‘. p N
Aot ey cdast L! % ’:_
P. Nagendra Kumar \‘ -\
Place : Mumbai Managing Director \\\ S
Date : May 29, 2023 DIN: 08010964 N K
S —




JSW Projects Limited

Registered Office : 1SW Centre, Bandra Kurla Complex, Bandra (East), Mumbai 400051

Phone : +91 22 4286 1000; Fax : +91 22 4286 3000
CIN:U74999MH2006PLC163924

Statement of Standalone Financial Results for the quarter and year ended March 31, 2023

T in Lakhs
Sr No [Particulars Quarter ended Year ended
31.03.2023 31.12.2022 31.03.2022 31.03.2023 31.03.2022
Refer note 2 Unaudited Refer note 2 Audited Audited
I Income
(21} Revente from operaktions 14,786.87 10,036.63 14,913.38 45,385.13 49,863.82
(b} Other negome 2,556.88 1,785.35 1,963,75 8,066,13 8,106.27
Total Income (1) 17,383.75 11,821.08 16,877.13 53,451.26 57,970.09
II Expensas
{2) Cost of matetials ang services consumed 7,984.26 4,792,50 4,600.75 22,103.12 18,068.92
(b) Employee benefits expense 117.36 92.28 128.42 409.84 487.30
(¢) Finance costs 2,401.32 2,820.41 3,668.76 11,549.28 15,884.35
(d) Depreciation and amortisation expense 1,176.63 423.00 381.24 2,441.55 1,791.29
(e} Other expenses 567.39 578.32 741.30 2,005.25 1,858.58
Total expenses (II) 12,246.96 8,706.51 9,520.47 38,509.04 38,090,44
IIX Profit before exceptional items and tax (I-II) 5,136.79 3,115.47 7,356.66 14,942,222 19,879.65
v Exceptional items - - - -
v Profit before tax (III-1IV) 5,136.79 3,115.47 7,356.66 14,942,22 19,879.65
VI Tax expense:
(a) Current tax 2,955.30 2,368.68 2,132.20 9,889.79 8,140.11
(b) Deferred tax (1,510.82) (1,536.85} (1,752.51) {8,417.87) (6,209.52)
Total tax expense {VI) 1,444.48 §31.83 379.69 1,471.92 1,930.59
VII |Profit for the period/year (V-VI) 3,692.31 2,283.64 6,976.97 13,470.30 17,949.06
VIII |Other Comprehensive Income/(Loss)
A (i) Items that will not be reclassified to profit or loss (18.91) 43.45 26.23 (11.12) 28.40
(it) Income tax relating to items that will not be
reclassified to profit or loss 2.20 (5.08) (18.15) 1.30 (18.40)
B (i) 1tems that will be reclassified to profit or loss 21.43 {0.23) (3.48) 20.74 (0.92)
(ii) Income tax relating to items that will be
reclassified to profit or loss (5.39) 0.06 1.22 (5.22) 0.32
Total other comprehensive income/(loss) for the
period/year (A+B) (VIII) {0.67) 38.21 5.82 5.70 0.40
IX Total Comprehensive Income for the period/year
(VII+VIID) 3,691.64 2,321.85 6,982.79 13,476.00 17,958.46
X Eamings per equity share (of ¥ 10/- each) (Basic and diluted)
{ngt annualiced Far quarter ) 369,23 22B.36 697.70 1,347.03 1,794.91

1QL 2NNUZY

Place : Mumbai
Date : May 29, 2023

For and on behalf of the Bwﬂg_&\\lrectors

{
AV E LT

/

P. Nagendra Kumar
Managing Director

DIN: 0B010964
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Notes: .

The above standalone financial results of ISW Projects Limited ('the Company*) have been prepared pursuant to the requirements of Regulation 52 of the Securities and
Exehanas Board of India {Listing Obligations and Disclosure Requirements) Regulations, 2015 {'SEBI (LODR)’), as amended and in accordance with Indian Accounting
nidards ("Ind AS") specified under Section 133 of the Companies Act, 2013 (the 'Act'), read with the Cempanies (Indian Accounting Standards) Rules, 2015, as

The above standalene resuits have been reviewed by the Audit Committee and approved by the Board of Directors at Lheir respective meeting held on May 29, 2023,
Ihe statutoty auditor of the Company has carried oul audit of the above standalone audited financial results for the quarter and year ended March 31, 2023 and issued
limited review report with ungualified opinion, The figures for the nuarter ended March 31, 2023 and March 31, 2022 are the balancing figures between audited figures
In respect of full financial year and the published year to date Figures upto the end of third quarter of the relevant financial year, which were subjected to limited re
As per Ind AS 108, the Company is primarily engaged in the business of Jobwork for CDQ ,ORI and generation of power for caplive use, being intermediate products
used for steel praduction and there are no reportable segments, The Chief Operating Decisisn Maker {CODM) of the Company has chosen Lo iaview the profitability of
CDLR/DRI and Power business coliectively tieating it as profit from CDQ/DRI business, Hence, the Company has identified one primary business segment i.e,, CDQ/DRI.
There is only one geographical segment i.e. Indla.
Thers are 2,300 Rated, Listed, Zera Coupon, Redeemabie, Non- Cohvertible Debentures of the Nominal Value of % 10,00,000 each aggregating to ¥ 23,000 Lakhs
{Rupees Twenty Three Thousand Lakhs) secured by pledging shares of JSW Steel Limited & JSW Energy Limited held by Group Companies. The Security Cover exceeds
100 % of the principal outstanding amaunt of said NCDs.
For disclosure under clause 52(4) of the SEBI (Listing Obligations and Disclosure Requirements) regulations 2015, details are as under:
T in Lakhs
Particulars Quarter ended Year ended
31.03.2023 31,12,2022 31.03.,2022 31.03.2023 31.03.2022
Credit rating (by Brickwork Ralings India Private Uimited) BWR AA- BWR AA- (CE)/Stable BWR AA- BWR AA- BWR AA-
(CEjfStable (CEV/Statile [CEVEtanle | AT ,
Pand uo Eguity Share Capitai 100.00 100,00 100,00 100.00 100,60
Othar equity 97,51 7.04 90,675.19 B0,891.16 G97,517.04 80,891.16
Dbt Equity Ratio 0.77 1.03 1.51 n.z7 1.51
Debt Service Coverage Ratio 0.86 1.57 1.19 1.14 1.16
Intprest Service Coverags Hatin 848 6.10 S.95 6.19 4.67
Outstanding NCs (2650 redeempble NCDs of Npranal Valuie 23,000.00 26,500,000 26,500 00 21,000.00 25,500.00
nf 210,00,000 each
Debenture ftedemplion Roserve 2,300.00 2,650.90 2,650.00 2,300.00 2.650.00
Natworth $7.617.04 890,775.49 80,991.16 497,617.04 §0,991.16
Met Profit after tax 3,692.31 1.283.69 6,976.97 13,470.30 17,945,086
Earnings per equity share 369,23 228,36 697.70 1,347.03 1,794.91
Currenl Ratia 0.97 1.81 1,54 a7 1.54
Long term Debt to working capival 1.56 1.51 1.32 1.56 1.32
Bad Debl to Account Receivable Ratin® - - - - -
Current Liabllity Ratio 0.66 0,35 0.45 1,65 0,45
Total Debts to Total Assets 0.29 0,45 0.53 0.33 0.53
Deditars Turnover (Mo, of diys) 42 a7 44 42 il
Inventary Tumover="™ NA NA NA NA NA
Operating Margin [ %) . 41% 46% 53 A6% 59%
Met Profit Margin (%); 25% 23% A 7% 0% 36%
Sector Specific Equivalant ratia as applicable - - - - =
Outstanding Redeamabie Hrafsrance Shares NA N A VA [T

= There are no bad detits in the company, accordingly this ratio 15 no applicable

** The company Is not In manufacturing and inventory only includes Spares, accordingly this ratio |s not applicable

i. Debt Equity Ratio: Debt/ Net Worth

ir. Debt Service Coverage Ratio: Earnings before Depreciation, Interest and Tax/{Interest + Principal Repayment)

“ Debt Includes Debentures and Term loan

ill. Tnterest service Coveraae Ratio : Earnings before Deoreciation, [nterest and Tax/(Interest)

i, Current Ratio : Current Assets/Current Liabilities

v, Long term debt to working capital = Total long term loans (Including current maturities of long term debt} / Total working capital [Total working capital = Current
asgets -Current liabilities (excluding current maturities of long term debt)]

wi, Current liabilley ratia = Current liabllitles/ Total liabilities

vii. Total debts to total assets = Total debt/ Total assels

viil, Debtors Turnover = Average Trade recejvables/Revenue from operations+ Lease receivable amortisation) X No. of days

I%. Operating Margin {%) =Operating EBIDTA (Net profit before tax - Other Income + Finance charges + Deprecialion) / Revenue from operations X 100
¥. Net Profit Margin{ %) = Net profit after ta/ Revenue from opgrations X 100

Detalls of due date for the payment of interest / redemption of Non Convertible Debentures and the credit rating of the same |5 as fallows:

Particulars | Date [ Amount (in ¥) Rating

Redeemed during the period

35,00,00,000| , CWR AA- (CB)

350, Rated Listed Zero Coupon Redeemable Non-convertible Debentures - Series B 17-03-2023 7.73.06,165 (OUF'WK i Stab!e)
feda b by Brickwork Ratings
Mext Due Date India Private Limited
2.30,00,00,000| w.e.f. March 31,
2300, Rated Listed Zero Coupon Redeemable Non-convertible Debentures - Series C 25-03-2024 BL,16,67,737 2023

As per MCA natification GSR574(E) dated August 16, 2019 read with MCA Notification dated February 19, 2021 on the Companies (specification of definitions) Rules,
2014, Debenture Redemption Reserve (DRR) is ereated at 10% of Outstanding value of debentures.

The Listed Redeemable Non-convertible Debentures are secured by way of pledge created on the relevant Equily shares of JSW Energy Limited and 1SW Steel Limited by
Group Companies.

Praviplis year/petiod figures have been reclassified/regrouped, wherever necessary to confirm the current periods classification.

Tha above audited financial results (Standalone) will be available on our website http://www.jsw.in/groups/jsw-prajects-limited.




JSW Prajects Limited

Statement of Standalone Audited Cash flows for the year ended March 31, 2023

¥ in Lakhs

Particulars

For the year ended
March 31, 2023

For the year ended
March 31, 2022

Cash and cash equivalents at the end of the period

Audited Refer note 2

A. Cash flow from operating activities
Net profit before tax 14,942.22 19,879.65
Depreciation and amortisation expenses 2,441.55 1,791.29
Interest income (1,445.79) (2,418.74)
Profit on sales of investments (113.48) (302.63)
Dividend income (3.70) (0.07)
Finance cost 11,549.28 15,884.35
Lease expenses 122.18 112.45
Financial Lease Amortisation and depreclation 37,208.82 31,977.08
Fair value from investment in preference shares (5,698.99) (5,120.80)
Ind AS adjustment impact due to fair valuation of financial assets (170.10) 62.83
Operating profit before working capital changes 58,831.98 61,865.41
Adjustments for increase/decrease in operating assets/ liabilities:
(Inerasa)/Decrease in inventories (3,769.94) (225.26)
(Increase}/Decrzase in trade receivables (3,67B.24) (1,351.86)
(Tncrease)/Decrease in other assets (104.27) 2,613,19
(Increass)/Decraase in other financial assets 330.86 (161.50)
Increase/(Decrease] in trade payables (1,244.79) (202.41)
Increase/(Decrease) in provisions (42.99) (8.63)
Increase/(Decrease) in other liabilities (523,31) (667.10)

(9,032.68) (3.57)
Cash generated from operating activities 49,799.30 61,861.84
Direct taxes paid (Net of refund received) (10,790.74) (3,595.16)
Net cash generated from operating activities (A) 39,008.56 58,266.68
B, Cash flow from investing activities
Purchase of property, plant and equipment/addition to capital-work-in progress 937.13 (4,283.33)
Loans and advances {given)/received back 11,530.57 (5,430.00)
Profit on sales on investments 113.48 302.63
Investment in subsidiaries including fully compulsory convertible debenture (156.00) (210.55)
Interest received 2,964.83 1,491,51
Dividend received 3.70 0.07
Net cash generated/(used}) in investing activities (B) 15,393.71 (8,129,67)
C. Cash flow from financing activities
MNet procceds/(repaymient) from nan eurrent borrowings (14,000,00) (14,880,00)
Repayment of lease liabilities (122.18) (112.45)
Premium paid on redemption of debentures (773.06) (377.42)
Interest paid (9,735.05) (14,045.68)
Net cash used in financing activities (C) (54,63D.29) (59,415.55)
Net decrease in cash and cash equivalents (A+B+C) (228.02) (9,278.54)
Cash and cash equivalents at the beginning of the period 900.27 10,178.81

672.25 900.27

For and on behalf of the Boar,

Ao = oytaes 1701 =
P. NagendraKumaf' \ V2

Place : Mumbai Managing Diractor N\
Date : May 29, 2023 DIN: 08010964 \
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Independent Auditors’ Report on Audit of Annual Standalone Financial Results Pursuant to the Regulation 52
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended

TO,
THE BOARD OF DIRECTORS
JSW PROJECTS LIMITED

Opinion

We have audited the accompanying Statement of Annual Standalone Financial Results of JSW Projects Limited (the
‘Company’), for the quarter ended and year ended March 31, 2023 (“the Statement”) attached herewith, being
submitted by the Company, pursuant to the requirements of Regulation 52 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the ‘Regulations’).

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

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

(i) gives a true and fair view in conformity with the recognition and measurement principles laid down in the
applicable Indian Accounting Standards, RBI guidelines and other accounting principles generally accepted in
India, of the net profit and other comprehensive income and other financial information for the year ended March
31, 2023.

Basis of Opinion

We conducted our audit in accordance with the Standards on Auditing (“SAs") specified under sub-section (10) of
Section 143 of the Companies Act, 2013 (the "Act”). Our responsibilities under those Standards are further described
in the Auditor’s Responsibilities for the Audit of the Annual Financial Results section of our report. We are independent
of the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our audit of the financial statement under the provisions
of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion on the annual financial results

Management's Responsibilities for the Standalone Financial Results

These annual standalone financial results have been prepared on the basis of the audited annual standalone financial
statements. The Company’s Management and Board of Directors are responsible for the preparation and presentation
of the Statement that give a true and fair view of the net profit and other comprehensive income and other financial
information in accordance with the recognition and measurement principles laid down in Indian Accounting Standards
prescribed under Section 133 of the Act read with relevant rules issued thereunder, the circulars, guidelines and
directions issued by the Reserve Bank of India and other accounting principles generally accepted in India and in
compliance with Regulation 33 of the Listing Regulations. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Company and
for preventing and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presgmip&léms the annual standalone

financial results that give a true and fair view and are free from material msstater@ent whetﬁﬁ due to fraud or error.
MUMBAI V. “
-] 137533W
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In preparing the annual standalone financial results, the Management and Board of Directors are responsible for
assessing the Company's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

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

Auditor's Responsibilities for the Audit of the Annual Standalone Financial Results

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

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

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

= Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under 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 system
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 material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the annual
standalone financial results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

=  Evaluate the overall presentation, structure and content of the annual standalone financial results, including the
disclosures, and whether the annual standalone financial results represent the underlying transactions and events
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We communicate with those charged with governance regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

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

Other Matter

We report that the figures for the quarter ended March 31, 2023 represent the derived figures between the audited
figures in respect of the financial year ended March 31, 2023 and the published unaudited year-to-date figures up to
December 31, 2022 being the date of the end of the third quarter of the current financial year, which were subjected
to a limited review by us, as required under the Listing Regulations. Our opinion is not modified in respect of above
matter.

For HP V S & Associates
Chartered Accountants

Firm Registration No.: 137533W /(c,é:\;\;\
o |

\10;}\1}’// (5 (e )2)
f St/
Vaibhav Dattani A
Partner

M. No.144084

Unique Document Identification Number (UDIN) for this document is 23144084BGPRHA8266
Place: Mumbai

Date: May 29, 2023
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|Date : Mav 29, 2023 DIN: 08010964

JSW PROIJECTS LIMITED
CIN:U74999MH2006PLC163924

Registered Office : JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai 400051

Phone : +91 22 4286 1000; Fax : +91 22 4286 3000
Statement of Audited Consolidated Financial Results for the year ended March 31, 2023
Reguliation 52 (8) read with Regulation 52(4) of the SEBI (LODR) Regulations, 2015
Z in lakhs
Year ended
Sr. No. Particulars 31.03.2023 31.03.2022
Audited Audited

1 Total income from operations 4,22,396.98 4,39,700.77

2 Net Profit for the period / year (before Tax, Exceptional and/or 31,871.46 87,573.87
Extraordinary items)

3 Net Profit for the period / year before tax (after Exceptional and/or 31,871.46 87,573.87
Extraardirary items)

4 Net Profit for the period / year after tax (after Exceptional and/or 25,643.52 68,471.57
Extraordinary items)

5 Total Comprehensive Tncome for the period [Comprising Profit for the 25,718.10 68,558.64
periad / year (after tax) and Other Comprehensive Income (after tax)]

6 Paid-up equity share capital 100.00 100.00
(Face value of ¥ 10 each)

7 Reserve (excluding Revaluation Reserves ) 3,79,557.41 3,55,788.24

8 Securities Premium Account * -

9 Net worth 3,79,657.41 3,55,888.24

10 Paid-up debt capital / Outstanding Debt 1,15,413.30 1,66,908.00

11 Outstanding Redeemable Preference Shares -

12 Debt Equity Ratio 0.19 0.47

13 Earning Per Share (%) (not annualised for the period / year)

Basic: 2,057.33 4,748.67
Diluted: 2,057.33 4,748.67

14 Capital Redemption Reserve -

15 Debenture Redemption Reserve 2,300.00 2,650.00

16 Debt Service Coverage Ratio* 1.49 1.65

17 Interest Service Coverage Ratio 6.67 6.92

| |Debt Equity Ratio: Debt/ Net Worth

il Debt Service Coverage Ratio: Earnings before Depreciation, Interest and Tax/(Interest + Principal Repayment)

*Debt includes debentures and term loan.
1l Interest Service Coverage Ratio: Earnings before Depreciation, Interest and Tax/Interest Expenses
Notes :

1 The above results have been prepared as per the SEBI (Listing Obligation and Disclosure Requirements) Regulation, 2015
and have been reviewed by the Audit Committee and approved by the Board of Directors at their respective meeting held
on May 29, 2023.

2 The above is an extract of the detailed format of year ended annual financial results filed with the BSE Limited under
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, The full format of the
annual financial results are available on the websites of BSE Limited and of the Company http://www.jsw.in/groups/jsw-
projects-limited.

3 For the other items referred in the Regulation 52 (4) of the SEBI (Listing Obligations and Disclosure Reguirements)
Regulations, 2015 the pertinent disclosures have been made to the BSE Limited and can be accessed on the
www.bseindia.com,

4 Previous year figures have been reclassified/regrouped, wherever necessary to confirm the current periods classification.

For and on behalf of the Boar
/_).97'ch%/£@
P. Nagendra Kumar
Place : Mumbai Managing Director




JSW Projects Limited
Registered Office : JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai 400051
Phone : +91 22 4286 1000; Fax : +91 22 4286 3000
CIN:U74999MH2006PLC163924
Statement of Audited Consolidated Assets and Liabilities as at March 31, 2023

T in Lakhs
Particulars et st
March 31, 2023 March 31, 2022
Audited Audited
I |ASSETS
1 |Non-current assets
(a) Property, plant and equipment 4,94,145.85 4,95,083.98
(b) Capital work-in-progress 24,581.35 8,661.17
(c) Right-of-use assets 15,219.59 14,813.08
(d) Intangible assets 65.21 55.77
(e) Intangible assets under development 158.09 84.83
(f) Goodwill 1.18 -
(g) Financial assets
(i) Investments 60,818.99 55,265,97
(ii) Loans 5 0.92
(iii) Other financial assets 2,156.10 1,943.72
(h) Current tax assets (net) 6,334.92 4,779.47
(i) Deferred tax assets - 3,714.13
(j) Other non-current assets 6,945.00 7,268.39
Total non-current assets 6,10,426.28 5,91,671.43
2 |Current assets
(3) Inventories 42,548.61 44,226.00
(b) Financial assets
(i) Trara reraivahles 16,652.68 17,539.90
(ii) Cash and cash equivalents 7,490.67 13,708.74
(iii) Bank balances other than (ii) above 36,024.87 10,750.60
(iv) Loans 34,962.89 44,767.15
(v) Finance lease receivables 23,295.75 60,485.65
(vi) Other financial assets 5,218.72 5,126.58
(c) Other current assets 11,934,957 14,189.10
Total current assets 1,78,129.16 2,10,793.62
Total Assets 7,88,555.44 B,02,465.05
II |EQUITY AND LIABILITIES
Equity
(a) Equity share capital 100.00 100.00
(b) Other equity 3,79,557.41 3,55,788.24
Equity attributable to owners of the company 3,79,657.41 3,55,888.24
Non- controlling interests 2,35,871.38 2,30, 772,56
Tatal equity 6,15,528.79 5,86,660.80
Liabilities
1 |Non-current liabilities
(a) Financial liabilities
(i) Borrowings 55,881.93 1,00,233.21
(ii) Lease liabilities 50.82 425.27
(iii) Other financial liabilities - 2,478.20
{b) Provisions 502.85 500.16
(c) Deferred tax liabilities (net) 1,690.20 9,039.09
(d) Other non-current liabilities 5,084.34 5,003.05
Total non-current liabilities 63,210.14 1,17,678.98
2 (Current liabilities
(a) Financial liabilities
(i) Borrowing 69,547.78 66,222,78
(ii) Trade payables
- Total outstanding dues of micro and small enterprises 3,191.84 1,850.29
- Total outstanding dues of creditors other than micro and
small enterprises 12,662.38 12,146.69
(iii) Lease liabilities 114.45 76.36
(iv) Other financial liabilities 10,951.92 5,264,25
(b) Provisions 61.32 62.57
(c) Other current liabilities 13,286.82 12,502.33
Totat current liabilities 1,09,816.51 98,125.27
Total Liabilities 1,73,026.65 2,15,804.25
Total equity and liabilities 7,88,555.,44 8,02,465.05
For and on behalf of the f Directors

Place : Mumbai
Date : May 29, 2023

o
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P. Nagendra Kumar | |, |
Managing Director | -\
DIN: 08010964
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JSW Projects Limited
Registered Office : JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai 400051

Phone : +91 22 4286 1000; Fax : +91 22 4286 3000
CIN:U74999MH2006PLC163924

Statement of Audited Consolidated Financial Results for the year ended March 31, 2023

Z in Lakhs
Year ended
Sr No | Particulars 31,03.2023 31.03.2022
Audited Audited
I Income
(a) Revenue from operations 4,09,851.32 4,28,777.25
(b) Other income 12,545.66 10,923.52
Total Income (I) 4,22,396.98 4,39,700.77
IT |Expenses
(a} Cost of materials and services consumed 3,09,327.38 2,78,062.49
(b) Changes in inventories of finished goods, stock in trade and
work in progress 8,370.26 (3,021.32)
(c) Employee benefits expense 6,738.02 6,299.27
(d) Finance costs 15,933.12 25,075.10
(e) Depreciation and amortisation expense 13,436.59 11,899.24
(f) Other expenses 36,720.15 33,812.12
Total expenses (II) 3,20,525.52 3,52,126.90
III |Profit before exceptional items and tax (I-II) 31,871.46 87,573.87
IV |Exceptional items = =
v Profit before tax (III-IV) 31,871.46 87,573.87
VI |Tax expense:
(a) Current tax 9,889.79 8,140.11
(b) Deferred tax (3,661.85) 10,962.19
Total tax expense (VI) 6,227.94 19,102.30
VII |Profit for the year (V-VI) 25,643.52 68,471.57
VIII |Other Comprehensive Income
A (i) Items that will not be reclassified to profit or loss (11.12) 28.40
(ii) Income tax relating to items that will not be reclassified to
profit or loss 1.30 (18.40)
B (i) Items that will be reclassified to profit or loss- 112.79 102.87
(ii) Income tax relating to items that will be
reclassified to profit or loss (28.39) (25.80)
Total other comprehensive income for the year (A+B)
(VIII) 74.58 87.07
IX |Total Comprehensive Income for the year (VIE+VIIX) 25,718.10 68,558.64
Profit for the year attributable to:
Owners of the company 20,573.31 47,486.66
Non Controlling interests 5,U/U.21 20,984 .91
X Other comprehensive income for the year attributable to:
Owners of the company 45,97 54.81
Non Controlling interests 28.61 32.26
XI |Total comprehensive income for the year attributable to:
Owners of the company 20,619.28 47,541.47
Nan Controlling interests 5,098.82 21,017.17
XII |Earnings per equity share (of ¥ 10/- each) (Basic and diluted)
2,057.33 4,748.67

Place : Mumbai
Date : May 29, 2023

For and on behalf of the Board of Directors

=5
Atezenr r*f)‘rc-'fb-if_f‘__

P. Nagendra Kumar
Managing Director
DIN: 08010964




Notes:
Tha above Consolidated results have been reviewed by the Audit Committee and approved by the 3oard of Di-ectors at their respective meeting held on May 29, 2023. Tha statutry
auditar of the Group has carried out audit of the above consolidated audited financial results far the year ended March 31, 2023 and issued audit report with ungualified spinion.

Az per Ind AS 108, the group is primarily engaged in the business of Jobwark for CDQ ,DRI and generaticn of power for captive use, belng intermediate products used for steel production
and there are no reportabie segments, The Chief Operating Derision Maker (CODM) of the group has chosen te review the profitability of CDQ/DRI and Power business collectively treatng
It as profit from CDQ/DRL business, Hence, Lhe group has identified one primary business segment |e,, COQ/DRI, There is anly one geographical segrnent e, [ndia.

There are 2,300 Rated, Listed, Zero Coupon, Redeemabie, Non- Convertible Debentures of the Nomina: Value of ¥ 10,00,000 each aggregating to # 23,000 Lakhs (Rupees Twenty Thres
Thusand Lakhs) secured by pledging shares of JSW Steel Limited & J5W Energy Limited. The Assetls Cover exceeds 100 % of the principal outstanding amount of said NCDs.

Fur disclosure under clause 52(4) of the SEBI (Listing Obligations and Disclosure Requirements) regulations 2015, details are as under:

% in Lakhs

Year ended Year ended
PAikguists 31.03.2023 31.03.2022
Credit rating (by Brickwork Ratings India Private Limited) BWR AA- (CE)/Stable BWR AA- (CE)/Stabie
Pl ip Enuity Stace Canits 105,30 100,00
Other equity 3,79,557.41 3,55.788.24
by Fauity Ratid 0.19 .47
[eht Servics Coverade Ratio 1.49 1.65
Interest S vice Couverage Ratlo 567 T
Crgtstonding NCDs (2650 regeematls NCDs of Nominal Value of 2 10,00,000 sach 23,000.00 26, 500,00
Debenture Redemption Resamve 2,300.00 2.650.00
Netwarth 3.79.657.41 3.55.88R 24
st Profit after tax for e year attnoutable to Owner of the Campany 20,573.31 47.486.66
Enrnings per 2quity share 2,057,33 4,748.67
Current Ratio 1.62 2.15
Lang term Debl to warking capital .84 0.93
Bad Deht to Account Receivabls Ratio® - -
Current Liatility Ratio 063 0.45
Total Defits to Total Assets 0.15 8.2%
Dabrocs Turmovar (Mo, af days) 15 i4
Inwentory Turnover = NA NA
Doerating Mucgin {Ys) 12% 26%
Mt Profit Mangin (%5) 6% LEY

Sector Specilie Equivalient rixtie ae npolleable

* There are no bad debis In the group, accordingly this ratiz is no applicable

** The group is not in manufacturing and inventory only includes Spares, accordingly this ratio is not applicable

i, Debt Equity Ratio: Debt/ Net Worth

II. Debt Service Coverage Ratio: Earnings before Depreciation, Interest and Tax/(Interest + Principal Repayment)

“Debt includes debentures and Term loan

Hl. Current Ratio : Current Assets/Current Liabilities

iv. Long term debt to working capital = Total iong term loans (Including current maturities of long term debt) / Total working capital [Total working capltal = Current assets -Current
liawilltles (excluding current maturities of long term debt)]

v, Current fiability ratio = Cusrant Habjilties) Total liabllities

vi. Total debts to toral assats = Tota! debt/ Total assets

vii, Debtors Turnover = Average Trade receivables/Revenue from operations X No, of days

viil, Operating Margin (%) =Operating EBIDTA (Net profit before tax - Other Income + Finance charges + Depreciation) / Revenue fram operations X 100

{5, Net Profit Miarging ) = Net profit after tax/ Revenue from operitinns X 100

Datails af due date for the payment of interest / redemption of Non Convertible Debentures and the credit rating of the same is as follows:

Particulars Date I Amount (In &) Particulars Rating
[fecdeemed during the period " BWR AA- (CE) (Outiook :
150, Rated Listed Zero Coupon Redeemable Non-convertible Debentures - Series B _03- | 35,00,00,000 Principal A
17-03-2023 = T Stable} by Brickwork
| 7.71,06,165] Regemption Promiur N N
Ratings India Private
Next ue Date Limited w.2.f. March 31
2300, Rated Listed Zera Coupon Redeemable Non-convertible Debentures - Series C 25-03-2024 | 2,30,00,00,000] Principal ;0'2'3 '
| B81,16,62.737] Redemplion Praminim B

As par MCA notification GSRS74(E) dated August 16, 2019 read with MCA Notlfication dated February 19, 2021 on the Companies (specification of definitions) Rules, 2014, Debienture
Redetmption Reserve {DRR) Is created at 10% of Outstanding value of debentures.

O Novernber 16, 2022, the Company acquired 100.00% shareholding in JSW Multiventures Private Limited {'JSW MPL’) by way of acquisition of equity shares from Everbest Consullancy
Services Private Limited. Conseguent to the afuresaid acquisition, JSW MPL is a subsidlary of the Company w.e.f. Navember 16, 2022,

I'he listed Redesmable Non-convedible Debentures are secured by way of pledge coeated on the relevant Equity shares of JSW Energy Limited and JSW Steel Lirmited by Group
Companies.

Previous year figures have been reclassified/regrouped, wherever necessary to canfinm the current periods classification,

The above Audited Financia! results {Consolidated) will be available on our website http://www.jsw.in/yt oups/isw-projects-limited.




JSW Projects Limited

Consolidated Statement of Cash flows for the year ended March 31, 2023

¥ in Lakhs
For the year ended For the year ended
Particulars 31.03.2023 31.03.2022
Audited Audited
A, Cash flow from operaling activities
Net profit before tax 31,871.45 87,573.87
Depreciation and amortisation expenses 13,436.60 13,367.49
Amortization of discount and transaction cost 156.92 -
Interest income (5,532.42) (6,080.93)
Profit on sales of property, plant & Equipment 150.72 38.69
Profit an sales of investments (113.48) (302.63)
Dividend income (3.70) (0.07)
Finance cost 15,776.20 24,584.88
Lease expenses 122,18 112.45
Financial Lease Amortisation and depreciation 37,208.82 31,977.08
Fair value from investment in preference shares (5,698.99) (5,120.80)
Ind AS adjustment impact due to fair valuation of financial assets (170.10) 62.83
Operating profit before working capital changes 87,204.20 1,46,212.B6
Adjustments for increase/decrease in operating assets/ liabilities:
(Increase)/Decrease in inventories 1,677.40 (3,938.59)
(Increase)/Decrease in trade receivables 887.13 (3,060.75)
(Increase)/Decrease in other assets 2,027.06 (8,829.04)
(Increase)/Decrease in other financial assets (1,384.34) (1,477.85)
Increase/(Decrease) in lease liabilities 165.27 -
Increase/(Decrease) in trade payables 1,856.06 (4,198.34)
Increase/(Decrease) in provisions 93.49 34.45
Increase/(Decrease) in other liabilities 2,630.04 4,381.88
7,952.10 (17,088.24)
Cash generated from operating activities 95,156.30 1,29,124.62
Direct taxes paid (Net of refund received) {10,790.74) {3,.595.16)
Net cash generated from operating activities (A) B4,365.56 1,25,529.46
B. Cash flow from investing activities
Purchase of property, plant and equipment/addition to capital-work-in progress (29,427.61) (10,805.86)
Payment towards Intangible assets under development (73.26) -
Proceeds from sale of property, plant & Equipment (62.52) 214,03
Net Proceeds from Other Bank Balances (25,638.57) (10,103.67)
Loans and advances (given)/received back 9,832.57 (44,200,00)
Loans repaid during the year (net) - 24,800.00
Profit on sales on investments I 113.48 -
Purchase of non-current investments - 302.63
Investment in subsidiaries including fully compulsory convertible debenture (36.00) (210.55)
Interest received 7,051.46 4,664.51
Dividend received 3.70 0.07
Net cash used in investing activities (B) (38,236.74) {35.338.84)
C. Cash flow from financing activities
Met proceeds from non-current borrowings (48,353.61) (72,380,00)
Share issued 35.00 81.10
Share issue Expenses - -
Net proceeds from current borrowings 10,248.62
Repayment of lease liabilities (122.18) (112.45)
Premium paid on redemption of debentures (773.06) (377.42)
Interest paid {13,381.73) (23.970.83)
Net cash generated/used in financing activities (C) (52,346.96) (96,759.60)
Net increase/(decrease) in cash and cash equivalents (A+B+C) (6,218.14) (6,568.98)
Cash and cash equivalents at the beginning of the year 13,708.74 20,277.70
Add: Cash and cash equivalents Pursuant to Business combination 0.07 0.02
Cash and cash equivalents at the end of the year 7.490.67 13,708.74

For and on behalf of the B

Place : Mumbai
Date : May 29, 2023

P. Nagendra Kumar
Managing Director
DIN: 0B010964
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Independent Auditors’ Report on Audit of Annual Consolidated financial Results Pursuant to the Regulation
52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended

TO,
THE BOARD OF DIRECTORS
JSW PROJETCS LIMITED

Opinion

We have audited the accompanying Statement of Annual Consolidated Financial Results of JSW Projects Limited
(the ‘Holding Company’), and its Subsidiaries (the Holding Company and its Subsidiaries together referred to as the
“Group”) for the quarter and year ended March 31, 2023 (“the Statement”) attached herewith, being submitted by the
Holding Company, pursuant to the requirements of Regulation 52 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the ‘Listing Regulations’).

In our opinion and to best of our information and according to explanations give to us, and based on the consideration
of the report of the other auditors on the separate audited financial results of the Subsidiaries, the aforesaid annual
consolidated financial results:
(i) include the annual financial results of the following:
a. BMM Ispat Limited, Subsidiary
b. JSW New Age Private Limited (JSWNAPL), Subsidiary
c. Lexapar Analytics Private Limited, Subsidiary of JSWNAPL (‘Sub-Subsidiary’ of JSWNAPL)
d. JSW Multiventures Private Limited
(ii) are presented in accordance with requirements of Regulation 52 of Listing Regulations in this regard; and
(iii) gives a true and fair view in conformity with the recognition and measurement principles laid down in the
applicable Indian Accounting Standards, and other accounting principles generally accepted in India, of the
consolidated net profit and other comprehensive income and other financial information of the Group for the
quarter ended and year ended March 31, 2023.

Basis of Opinion

We conducted our audit in accordance with the Standards on Auditing (“SAs") specified under sub-section (10) of
Section 143 of the Companies Act, 2013 (the "Act"). Our responsibilities under those SAs are further described in the
Audlitor’s Responsibilities for the Audit of the Annual Consolidated Financial Results section of our report. We are
independent of the Group in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of
India together with the ethical requirements that are relevant to our audit of the 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 by us along
with the consideration of the report of the other auditors referred to in sub paragraph (b) of the "Other Matters”
paragraph below, is sufficient and appropriate to provide a basis for our opinion on the annual consolidated financial
results.

Management's and Board of Directors’ Responsibilities for the Annual Consolidated Financial Results
These annual consolidated financial results have been prepared on the basis of the audited annual consolidated
financial statements.

The Holding Company’s Management and Board of Directors are responsible for the preparation and presentation of
these annual consolidated financial results that give a true and fair view of the /c@@sghdated net profit and other

comprehensive income and other financial information of the Group in accq\dance the recognition and
measurement principles laid down in Indian Accounting Standards prescribed ungerf Section 133 of the Act read with
H P V S & Associates 3, ¢/ 1of3|Page

\ % — &/
Chartered Accountants \Si?gﬁgg?f;\//



relevant rules issued thereunder, the circulars, guidelines and directions issued by the Reserve Bank of India and other
accounting principles generally accepted in India and in compliance with Regulation 52 of the Listing Regulations. The
respective Management and Board of Directors of the Group are responsible maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the Group and for preventing
and detecting frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the annual consolidated financial results 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 annual consolidated financial results by the Management and Board of Directors of the Holding
Company, as aforesaid.

In preparing the annual consolidated financial results, the respective Management and Board of Directors of the Group
are responsible for assessing the ability of the Group to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the respective Board of Directors
either intends to liquidate the Group or to cease operations, or has no realistic alternative but to do so.

The respective Management and Board of Directors of the Companies included in the Group are responsible for
overseeing the Company's financial reporting process of the Group.

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

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

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

throughout the audit. We also:

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

= Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under 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 system
in place and the operating effectiveness of such controls.

= Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures in the annual consolidated financial results made by Management and Board of Directors.

= Conclude on the appropriateness of Management and Board of Directors use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Group'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 annual consolidated financial results or, if suck}/{%&%@x are inadequate, to modify our
CA
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opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report.
However, future events or conditions may cause the Group to cease to continue as a going concern.

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

= Obtain sufficient appropriate audit evidence regarding the financial results of the entities within the Group to
express an opinion on the annual consolidated financial results. We are responsible for the direction, supervision
and performance of the audit of financial results of such entities included in the annual consolidated financial
results of which we are the independent auditors. For the other entities included in the annual consolidated
financial results, which have been audited by the 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 sub paragraph (b) of the "Other Matters”
paragraph in this audit report.

We communicate with those charged with governance regarding of the Holding Company and such other companies
included in the annual consolidated financial results 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 ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matter

a) 3 subsidiaries and 1 sub-subsidiary, whose financial statements and other financial information include total assets
of Rs 3,690.85 crores as at March 31, 2023, total revenues of Rs 3,689.46 crores, total net profit after tax of Rs
121.73 crores, total comprehensive income of Rs 122.42 crores and net cash flows of Rs (59.90) crores for the year
ended March 31, 2023, as considered in the Statement, whose financial statements and other financial information
have been audited by their respective independent auditors.

The independent auditor's report on the financial statements and other financial information of these Companies
have been furnished to us by the Management and our opinion on the Statement in so far as it relates to the
amounts and disclosures included in respect of these subsidiaries is based solely on the reports of such auditors
and the procedures performed by us as stated in paragraph above.
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May 29, 2023

To,

BSE Limited,

1% Floor, P. J. Towers,

Dalal Street, Mumbai — 400 001

ISIN Numbers: - INE035M07036

Script Codes 973097

Sub: Declaration for the financial year ended March 31, 2023.

Dear Sir,

This is with reference to Regulation 52(3) of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (‘Listing Regulations’) we hereby declare that the Statutory
Auditors of the Company HVPS & Associates (FRN: 137533W) have issued the Audit Reports with unmodified
opinion in respect of Annual Audited Standalone and Consolidated Financial Results of the Company for the

financial year ended March 31, 2023.

Kindly take the same on your record and oblige.

Thanking You,
Yours faithfully

For JSW Projects Limited

n Prasad '
Chief|Financial Officer

Date:- 29.05.2023
Place:- Mumbai
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May 29, 2023

To, To,

BSE Limited, The Managing Director

1% Floor, P. J. Towers, Brickwork Rating India Private Limited

Dalal Street, Mumbai — 400 001 Ground Floor, Building No S-14,
Solitare Corporate Park, Guru Hargovindji Marg,
Chakala, Andheri East, Mumbai, 400 093

ISIN Numbers: - INE035M07036

Script Codes 973097

Sub: - Half yearly compliances for March 31, 2023 pursuant to Regulation 52(4) and 52(6) of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015

Dear Sir/Madam,

With reference to the above, we herewith submit the information and documents as per the provisions of the
Regulation 52(4) and 52(6) of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and applicable provisions thereunder for dissemination to the debenture-
holders as mentioned below for the year ended March 31, 2023 is available in the financials under Notes to
account Point No. 4 of Standalone Results and Point No. 3 of Consolidated Results.

Kindly consider the same.

The above is for your kind information and record.
Thanking you,

Yours faithfully

For JSW Projects Limited
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n Prasad '
Chief|Financial Officer

Date:- 29.05.2023
Place:- Mumbai
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