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May 03, 2024

To,

| BSE Limited o National Stock Exchange of India Limited
Phiroze Jeejebhoy Towers “Exchange Plaza”
Dalal Street Bandra-Kurla Complex, Bandra (East)
Mumbai - 400 001 Mumbai - 400051
Scrip Code (BSE): 543994 Symbol: JSWINFRA

Sub: Outcome of Board Meeting held on May 03, 2024

Dear Sirs,

Pursuant to Regulation 30 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), we hereby inform you that the Board
of Directors at its Meeting held today has interalia considered and approved:

1.

Audited Standalone and Consolidated Financial Results of the Company for the quarter and
year ended March 31, 2024

The Statement of audited Standalone and Consolidated Financial Results of the Company for the
quarter and year ended March 31, 2024. A copy of the said results containing disclosures required
under Regulations 30 and 33 of SEBI (LODR) Reg, 2015 and other provisions of the Listing
Regulations as applicable, is enclosed together with the following:

The Audit Report(s) by M/s. Shah Gupta & Co. Chartered Accountants, the Statutory Auditor of
the Company, on the Standalone and the Consolidated Financial Results for the quarter and year
ended March 31, 2024

The Declaration of Audit Reports with unmodified opinion with respect to the Audited Standalone
and Consolidated Financial Results of the Company for the quarter & year ended March 31, 2024
under Regulation 33(3)(d) of SEBI (LODR), 2015.

A copy of press release issued.

Dividend for the Financial Year 2023-24

Recommended dividend of Rs. 0.55/- per Equity Share of Rs. 2/- (27.5%) to the Members of the
Company for declaration at the forthcoming Annual General Meeting.
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In terms of Regulation 30 of the Listing Regulations, please note that the dividend recommended
as above, if declared by the Members of the Company at the forthcoming 18t Annual General
Meeting, shall be paid, subject to deduction of tax at source as applicable, within 30 days from the
date of the Annual General Meeting.

The date of Annual General Meeting shall be intimated in due course.

The Meeting of the Board of Directors commenced at 12.30 p.m. and concluded at 02.30 p.m.

The above is for your information and records.

Thanking you,

Yours sincerely,
For JSW Infrastructure Limited

Gazal Qureshi

Company Secretary and Compliance Officer

Cc:

India International Exchange (IFSC) Limited

Unit No. 101, 1st Floor, Signature Building No. 13B, Road 1C
Zone 1, Gift SEZ, Gift City

Gandhinagar- 382355

Scrip code (India INX): 1100026
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Shah Gupta & Co.

Chartered Accountants .
Independent Auditors’ Report on the audit of the annual consolidated financial results pursuant to Regulation 33 of the Securities and
Exchange Board of India (SEBI) {Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended

To,
THE BOARD OF DIRECTORS
JSW Infrastructure Limited

Report on the audit of the Annual Consolidated Financial Results

Opinion

We have audited the accompanying statement of annual consolidated financial results of JSW Infrastructure Limited (the “Holding Company”)
and its subsidiaries (Holding Company and its Subsidiaries together referred to as the “Group”), for the quarter and the year ended March

31, 2024 (the “Statement”), attached herewith, being submitted by the Company pursuant to the requirement of Regulation 33 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 reports of the
other auditor on separate audited financial statements/ financial results and other financial information of the subsidiaries, the aforesaid

Statement:

i. includes the results of the following subsidiaries:
JSW Jaigarh Port Limited

South West Port Limited

JSW Shipyard Private Limited

Nandgaon Port Private Limited

JSW Dharamtar Port Private Limited

JSW Mangalore Container Terminal Private Limited
Masad Infra Services Private Limited

Jaigarh Digni Rail Limited

JSW Jatadhar Marine Services Private Limited
10. JSW Paradip Terminal Private Limited

11. Paradip East Quay Coal Terminal Private Limited
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12. Ennore Bulk Terminal Private Limited

13. Mangalore Coal Terminal Private Limited
14. Ennore Coal Terminal Private Limited

15. Southern Bulk Terminals Private Limited
16. ISW INPT Liquid Terminal Private Limited
17. PNP Maritime Services Private Limited
18. JSW Terminal Middle East FZE

19. JSW Middle East Liquid Terminal Corp

ii. are presented in accordance with the requirements of the Listing Regulations in this regard; and

iii. gives a true and fair view in conformity with the applicable accounting standards, and other accounting principle generally accepted in
India, of the consolidated net profit and other comprehensive income and other financial information of the Group for the quarter and
the year ended March 31, 2024.

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, as amended (the “Act”). Our responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the 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 obtained by us and other

auditor in terms of their reports referred to in “Other Matter” paragraph below, is sufficient and appropriate to provide a basis for our audit
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Management's Responsibilities for the Consolidated Financial Results

The Statement has been prepared from the related audited consolidated financial statements. The Holding Company’s Board of Directors
are responsible for the preparation and presentation of the Statement that give a true and fair view of the net profit and other comprehensive
income and other financial information of the Group in accordance with the recognition and measurement principles laid down in indian
Accounting Standards prescribed under Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as
amended and other accounting principles generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. The
respective Board of Directors of the Companies included in the Group are responsible for maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the respective companies and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making judgments and estimates that are reasonable
and prudent; and the design, implementation and maintenance of adequate internal financial controls that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation of the Statement that give
a true and fair view and are free from material misstatement, whether due to fraud or error, which have been used for the purpose of
preparation of the Statement by the Board of Directors of the Holding Company, as aforesaid.

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

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

their respective Companies.

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

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

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

We also:

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

= Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the
circumstances. Under clause (i) of sub-section (3} of Section 143 of the Act, we are also responsible for expressing our opinion through a
separate report on the complete set of consolidated financial statements on whether the Holding company has adequate internal
financial controls with reference to consolidated financial statements in place and the operating effectiveness of such controls.

= Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures in the
Statements made by the Board of Directors.

= Conclude on the appropriateness of Board of Directors' use of the going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the ability of the Group
to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's report
to the related disclosures in the Statement or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor's report. However, future events or conditions may cause the Group to cease
to continue as a gaing cancern

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

= Obtain sufficient appropriate audit evidence regarding the financial results/financial information of the entities within the Group to
express an opinion on the Statement. We are responsible for the direction, supervision and performance of the audit of financial
information of such entities included in the Statement of which we are the independent auditors. For the other entities included in the
Statement, 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 opini'g_r)_._
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We communicate with those charged with governance of the Holding Company and such other entities included in the Statement 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.

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated March 28, 2019 issued by the Securities
Exchange Board of India under Regulation 33 (8) of the Listing Regulations, to the extent applicable.

Other Matter

a. The accompanying Statement includes the audited financial statements and other financial information in respect of two subsidiaries
whose financial statement and other financial information include total assets of Rs. 1,416.35 crores as at March 31, 2024, total revenue
of Rs. 144.63 crores and Rs. 505.64 crores, total net profit after tax of Rs 82.83 crores and Rs. 268.14 crores and Other Comprehensive
Income / (Loss) of Rs 10.80 crores and Rs. 10.70 crores for the quarter and the year ended on that date respectively, and net cash inflows
of Rs. 72. 36 Crore for the year ended March 31, 2024, as considered in the Statement, whose financial statements and other financial
information have been audited by their respective independent auditors. The independent auditors report on the financial statements
and other financial information of these entities 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 report of such auditor and
the procedures performed by us as stated in paragraph above.

b. The accompanying Statement include a subsidiary incorporated outside India whose financial statements and other financial information
have been prepared in accordance with the accounting principles generally accepted in that country and which have been audited by
other auditor under generally accepted auditing standards applicable in that country. The Holdings Company’s management has
converted the financial statements and other financial information of such subsidiary located outside India from accounting principles
generally accepted in that country to accounting principles generally accepted in India. We have audited these conversion adjustments
made by the Holding Company’s management. Our opinion in so far as it relates to the balances and affairs of such subsidiary located
outside India is based on the report of other auditor and the conversion adjustments prepared by the management of the Holding
Company and audited by us.

c. The accompanying Statement include a subsidiary incorporated outside India. The Holdings Company’s management has converted the
unaudited financial statements and other financial information of such subsidiary located outside India from accounting principles
generally accepted in that country to accounting principles generally accepted in India. We have relied on the financial results / financial
information provided to us by the Management and our opinion on the consolidated financial results, in so far as it relates to the amounts
and disclosures included in respect of this subsidiary is based on the Management certified financial statements.

Our opinion on the Statement is not modified in respect of above matters with respect to our reliance on the work done and the reports
of the other auditors and the financial statements and the other information certified by the management.

d. We report that the figures for the quarter ended March 31, 2024 represent the balancing figures between the audited figures in respect
of the full financial year ended March 31, 2024 and the published unaudited year-to-date figures up to December 31, 2023 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.

For SHAH GUPTA & CO,,
Chartered Accountants
Firm Registration No.: 109574W
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Vipul K Cholcsi ':izit"_ir;{::‘ﬁ;”
Partner T
M. No. 037606

Unique Document Identification Number (UDIN) for this document is: 24037606BKBOPZ8046
Place: Mumbai
Date: May 03, 2024
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JSW INFRASTRUCTURE LIMITED
(CIN: L45200MH2006PLC161268)
Registered Office : JSW Centre, BKC, Bandra (East), Mumbai-400051

Phone : 022-4286 1000, Fax : 022-4286 3000, Email : ir.infra@jsw.in, Website : https:/iwww.jsw.in/infrastructure
Consolidated Financial Results for the quarter and year ended 31 March, 2024

(¥ in Crores
Quarter Ended Year Ended
Sr. 31 March, 31 December, 31 March, 31 March, 31 March,
No. Particulars 2024 2023 2023 2024 2023
Unaudited Unaudited Unaudited Audited Audited
{Refer note 8) (Refer note 8)
Income
1 |Revenue from Operations 1,096.38 940.11 915.30 3,762.89 3.194.74
Other Income 103.92 78.19 57.90 269.41 178.11
Total Income 1,200.30 1,018.30 973.20 4,032.30 3,372.85
2 |Expenses
Operational Expenses 385.63 357.73 314.57 1,358.73 1,206.57
Employee Benefits Expense 71.79 69.46 91.67 284 64 229.96
Finance Costs
- Interest and Bank Charges 75.41 67.15 70.21 289.16 281.86
- Exchange (gain)/loss including ineffective portion of cash flow hedge 58,67 76.30 66.07 43.30 314.22
(Refer note 6)
Depreciation & Amortisation Expense 133.65 107.58 97.99 436.48 391.22
Other Expenses 57.78 33.03 37.26 154.96 138.02
Total Expenses 782.93 711.25 677.77 2,567.27 2,561.85
3 |Profit before Tax 417.37 307.05 295.43 1,465.03 811.00
4 |Tax Expense (net)
Current Tax 41.60 82.49 60.33 263.79 161.08
Deferred Tax 46.69 (29.42) (74.16) 40.14 (108.13)
Taxes of earlier years - 0.41 7.00 0.41 8.53
Total Tax Expense 88.29 53.48 | (6.83) 304.34 61.48
5 |Profit for the period/year 329.08 253.57 302.26 1,160.69 749.52
6 |Other Comprehensive Income |
(a) ltems that will not be reclassified to Profit or loss
i Remeasurements of defined benefit plans (4.50) 0.01 (0.08) (4.84) (0.01)
i Equity instruments through other comprehensive income 1.26 (0.29) (0.49) 3.02 (0.38)
i IIncome Tax relating to items that will not be reclassified to profit or 1.58 0.10 0.16 1.06 012
oss
(b) ltems that will be reclassified to Profit or loss
i Foreign currency translation reserve (FCTR) 1.16 (4.21) (0.23) (2.72) (0.29)
Effective portion of loss on designated portion of cash flow hedge 49.42 69.11 94.16 (14.94) (20.23)
(Refer note 6) :
il :ncome Tax relating to items that will be reclassified to profit or (17.27) (24.15) (26.59) 522 6.90
oss
Total Other Comprehensive Income/(loss) for the periodlyear 31.65 40.57 66.93 (13.20) (13.89)
7 |Total Comprehensive Income for the period/year 360.73 294.14 369.19 1,147.49 735.63
8 |Profit for the year attributable to:
- Owners of the company 330.01 250.66 300.44 1,155.91 739.84
- Non-controlling interest (0.93) 2.9 1.82 4.78 9.68
9 |Other comprehensive income / (loss) for the year attributable to:
- Owners uf Uie cutnipainy 02.00 40.67 00.94 (12.01) (10.07)
- Non-controlling interest (0.38) 0.00 (0.01) (0.39) (0.02)
10 |Total comprehensive income for the year attributable to:
- Owners of the company 362.04 291.22 367.38 1,143.10 725.97
- Non-controlling interest (1.31) 2.92 1.81 4,39 9.66
11 |Paid up Equity Share Capital ( Face value of ¥ 2/- each) 410.30 408.71 359.57 410.30 359.57
12 |Other Equity excluding Revaluation Reserve 7.616.06 3,635.05
13 Earnings per equity share (Face Value of ¥ 2/-)
(Not Annualised for the quarter)
Basic EPS in ¥ 1.62 1.20 1.67 6.01 4.12
Diluted EPS in ¥ 1.60 1.18 1.63 5.88 4.01




Consolidated Statement of Assets and Liabilities

(% in Crores)
As at As at
Particulars 31 March, 2024 31 March, 2023
(Audited) {Audited)
ASSETS
Non-Current Assets
Property, Plant and Equipment 4,655.20 3,421.59
Capital Work-In-Progress 108.86 45.03
Right-of-Use Assets 457.62 423.51
|Goodwill 696.97 36.24
|Other Intangible Assets 1,947.67 2,093.21
Intangible Assets Under Development 23.18 0.98
Financial Assets
Investments 24.65 2.54
Other Financial Assets 34.00 135.51
Income Tax Assets (net) 103.61 100.45
Deferred Tax Assets (net) 325.54 350.56
Other Non-Current Assets 62.08 50.82
Total Non-Current Assets 8,439.38 6,660.44
Current Assets
|Inventories 111.74 102.16
Financial Assets
Investments 219.84 304.49
Trade Receivables 676.79 402.37
Cash and Cash Equivalents 723.39 618.69
Bank Balances Other than Cash and Cash Equivalents 3,366.83 1,012.95
Loans 7.36 58.55
Other Financial Assets 81.80 14.28
Other Current Assets 200.43 27672
| Total Current Assets 5,388.18 2,790.21
TOTAL ASSETS 13,827.56 9,450.65
EQUITY AND LIABILITIES
Equity
|Equity Share Capital 410.30 359.57
Other Equity 7,616.06 3,635.06
‘Equity attributable to Owners of the Company 8,026.36 3,994.62
Non-Controlling Interests 204.66 94.25
Total Equity 8,231.02 4,088.87
Liabilities
Non-Current Liabilities
Financial Liabilities
Borrowings 4,270.18 4,095.44
Lease Liabilities 363.49 309.16
Other Financial Liabilities 24.07 23.82
Provisions 7.90 3.27
Deferred Tax Liabilities (net) 133.97 138.50
Other Non-Current Liabilities 69.26 77.50
Total Non-Current Liabilities 4,868.87 4,647.69
Current Liabilities
Financial Liabilities
Borrowings 110.50 148.26
Lease Liabilities 14.31 14.75
Trade payables
Total Outstanding, Dues of Micro Enterprises and Small
Enterprises 35.02 21.94
Total Outstanding, Dues of creditors other than Micro
Enterprises and Small Enterprises 321.20 279.65
Other Financial Liabilities 149.94 162.05
Other Current Liabilities 91.41 82.82
Provisions 5.29 462
Total Current Liabilities 727.67 714.09
Total Liabilities 5,596.54 5,361.78
TOTAL EQUITY AND LIABILITIES 13,827.56 | 9,450.65




Consolidated Statement of Cash Flows

(% in Crores)

Year Ended 31

Year Ended 31

Particulars March, 2024 March, 2023
(Audited) (Audited)
(a) Cash flows from operating activities
Profit before tax 1,465.03 811.00
Adjustments for:
Depreciation and Amortisation Expense 436.48 391.22
Finance Costs 332.46 596.08
Share Based Payment Expenses 148.85 106.78
Interest Income (189.98) (120.01)
Gain on sale of Financial instruments designated as FVTPL (net) (24.31) (0.39)
Gain arising on Financial investments designated as FVTPL (6.63) (4.34)
(Gain)/ loss on sale of Property plant and Equipment (net) 2.96 2.37
Operating profit before working capital changes 2,164.86 1,782.71
Adjustments for:
(Increase)/ Decrease in Trade Receivables and unbilled revenue (248.37) 198.97
Decrease in Other Assets 211.50 259.96
(Increase) in Inventories (9.58) (16.75)
Increase/ (Decrease) in Trade Payables (28.81) 26.79
Increase/ (Decrease) in other Payables 28.42 (348.38)
Increase/ (Decrease) in Provisions (67.26) 74.60
Cash flow from Operations 2,050.76 1,977.90
Direct taxes paid (net of refunds) (247.55) (180.66)
Net Cash generated from Operating Activities (a) 1,803.21 1,797.24
(b) Cash flows from investing activities
Purchase of property plapt and equipment and !ntanglblg asset (including (248.71) (279.37)
under development, Capital advances and Capital Creditors)
Proceeds from Sale of Property, Plant and Equipment and Intangible
0.23 10.31
Assets
Purchase of Nen-current Investments (3.83) (2.91)
Sale / Redemption of Non-current Investments 3.21 283.00
Purchase of Current Investments (380.50) (394.25)
Sale of Current Investments 499.30 94.50
Bank deposits not considered as Cash and Cash equivalent (net) (2,353.88) (503.53)
Interest Received 138.95 171.45
Payment made toward acquisilion of Subsidiary Companies (1,822.45) -
Acquisition of non-controlling interests of subsidiaries (37.00) (261.82)
Net Cash used in Investing Activities (b) (4,204.68) (882.62)
(c) Cash flows from financing activities
Proceeds from Issue of share capital 2,800.00 -
Share Issue Expenses (44.83) -
Proceeds from Non-current Borrowings 1,000.20 -
Repayments of Non-current Borrowings (887.56) (337.03)
Proceeds from Current Borrowings 2.52 67.89
Repayments of Current Borrowings (73.57) (236.23)
Repayment of lease obligations (40.22) (32.31)
Bought back of ESOP options (4.77) (14.37)
Interest Paid (247.89) (272.69)
Net Cash generated from Financing Activities (c) 2,503.88 (824.74)
Net (decrease) In cash and cash equivalent (a+b+c) 102.41 89.88
Cash and Cash Equivalents at the beginning of the year 618.69 528.81
Add: Cash and Cash Equivalents pursuant to business combinations 2.29 -
Cash and Cash Equivalents at the end of the year 723.39 618.69




Notes :
1 The above consolidated financial results have been reviewed by the Audit Committee and approved by the Board of
Directors at its meeting held on 03 May, 2024. The statutory auditors have carried out an audit of the Consolidated
Financial results of the Company for the quarter and year ended 31st March 2024.

2 The audited Consolidated Financial Results of the Group have been prepared in accordance with Indian Accounting
Standards (Ind AS) notified under Section 133 of the Companies Act, 2013 read with the Companies (Indian
Accounting Standards) Rules, 2015 (as amended) and in terms of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 ("Listing Requirements").

3 The Company has completed an Initial Public Offer ("IPQO") of 23,52,94,117 Equity Shares at the face value of ¥ 2/-
each at an issue price of ¥ 119/- per Equity Share, consisting a fresh issue aggregating Z 2,800 Crores. The Equity
Shares of the Company were listed on BSE Limited ("BSE") and National Stock Exchange of India limited ("NSE") on
3 October, 2023. Accordingly, the audited Consolidated Financial Results for the quarter and year ended 31 March,
2024 are drawn up in accordance with the Listing Requirements.

4 The Board of Directors has recommended a dividend of  0.55 per equity share of ¥ 2 each for the year ended March
2024 subject to approval of the members at the ensuing Annual General Meeting.

5 (i) During the year, the group has acquired 50% plus 1 share of PNP Maritime Services Private Limited (‘PNP Port’)
through its subsidiary JSW Dharamtar Port Private Limited and obtained the control on 27 December 2023. The
results of the current quarter ended on 31 March 2024 are not comparable with the corresponding periods included in
the financial results.

(i) During the year, the group has acquired 100% share of JSW Middle East Liquid Terminal Corp, (formerly known as
Marine Oil Terminal Corp) through its subsidiary company JSW Terminal (Middle East) FZE and obtained the control
on 19 December 2023. The results of the current quarter ended on 31 March 2024 are not comparable with the
corresponding periods included in the financial results.

6 Effective from 1 April 2022, the group has designated highly probable foreign currency forecasted revenue as hedge
item and foreign currency borrowing of equivalent amount as hedging instrument under cash flow hedge relationship.
The amount parked in Other Comprehensive Income will be recycled to the statement of profit and loss account as
and when the underlying forecasted transaction occurs. Gain/(loss) on foreign currency fluctuation on undesignated
portion of foreign currency financial liabilities, ineffective portion of hedge and recycled amount from Other
Comprehensive Income are in statement of profit and loss.

7 The group is primarily engaged in the segment of "Port Services" Accordingly, the Group has only one reportable
segment "Port Services" and disclosures as per Ind AS 108 "Operating Segments" are not applicable.

8 The figures for the quarter ended 31 March, 2024 are the balancing figures between the audited figures for the year
ended 31 March, 2024 and reviewed published figures of nine month ended 31 December, 2023. The figures for the
quarter ended 31 March, 2023 are the balancing figures between the audited figures for the year ended 31 March,
2023 and nine month ended 31 December, 2022,

Figures for the previous periods/year are re-classified/re-grouped, wherever necessary

©

For and on behalf of the Board of Directors

\?

ARUN MAHESHWARI
Jt Managing Director & CEO
DIN : 01380000

Place: Mumbai
Date : May 03, 2024
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Shah Gupta & Co.

Chartered Accountants

Independent Auditors’ Report on the audit of the annual standalone financial results pursuant to Regulation 33 of the Securities and
Exchange Board of India (SEBI) (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended

To,
The Board of Directors
JSW Infrastructure Limited

Report on the audit of the Annual Standalone Financial Results

Opinion

We have audited the accompanying statement of annual standalone financial results of JSW Infrastructure Limited (the “Company”) for the
quarter and the year ended March 31, 2024 (the “Statement”), attached herewith, being submitted by the Company pursuant to the
requirement of Regulation 33 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, the Statement:
i. is presented in accordance with requirements of the Listing Regulations in this regard; and

ii.  givesatrue and fair view in conformity with the recognition and measurement principles laid down in the applicable Indian Accounting
Standards and other accounting principles generally accepted in India, of the net profit and other comprehensive income and other
financial information of the company for the quarter and the year ended March 31, 2024.

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, as amended (the “Act”). Our responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Annual Standalone 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 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 appropriate to provide a basis for our audit opinion.

Management's and Board of Directors 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 of the Company are responsible for the preparation and presentation of the Statement
that giva a trua and fair view of the net profit and other comprehensive income and other financial information in accordance with the
recognition and measurement principles laid down in Indian Accounting Standards prescribed under Section 133 of the Act read with relevant
rules issued thereunder and other accounting principles generally accepted in India and in compliance with Regulation 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 the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the Statement that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the Statement, the Managemaent and Board of Diractors ara rasponsibla for assassing tho Company's ability to continuc 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.
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Auditor's Responsibilities for the Audit of the Annual Standalone Financial Results

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

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

We also:

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

=  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the
circumstances. Under Section 143(3)(i) of the Act, we are also responsible for expressing our opinion through a separate report on the
complete set of standalone financial statements 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 in the
Statement made by the 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 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 Statement or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, future events or conditions may

cause the Company to cease to continue as a going concern.

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

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 reported that the figures for the quarter ended March 31, 2024 represent the balancing figures between the audited figures in respect
of the full financial year ended March 31, 2024 and the published unaudited year-to-date figures up to December 31, 2023 being the date of
the end of the third quarter of the current financlal year, which were subjected to a limited review by us, as requlred under the Listing

Regulations.

For SHAH GUPTA & CO.,
Chartered Accountants
Firm Registration No.: 109574W ,-;;—:s-
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Unique Document Identification Number (UDIN) for this document is: 24037606BKBOPY6103

Place: Mumbai
Date: May 03, 2024
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JSW INFRASTRUCTURE LIMITED
(CIN: L45200MH2006PLC161268)

Registered Office : JSW Centre, BKC, Bandra (East), Mumbai-400051
Phone : 022-4286 1000, Fax : 022-4286 3000, Email : ir.infra@jsw.in, Website : https:/iwww.jsw.in/infrastructure
Statement of Standalone Financial Results for the quarter and year ended 31 March, 2024

(Z in Crores)

Quarter Ended Year Ended
Sr. Parti 31 March, 2024 | 31 December, 2023 | 31 March, 2023 | 31 March, 2024 | 31 March, 2023
No. articulars
Unaudited Unaudited Unaudited Audited Audited
(refer note 6) (refer note 6)
1 |Income
Revenue from Operations 146.42 142.00 14619 534.38 531.58
Other Income 13212 127 89 72.64 416 46 296 70
Total Income 278.54 269.89 218.83 950.84 828.28
2 |Expenses
Operational Expenses 59.57 55.78 55.73 21848 227.37
Employee Benefits Expense 20.61 22.86 27.75 8169 63.26
Finance Costs
- Interest and Bank Charges 53.81 53.75 46.18 205.88 20409
- Foreign Exchange (Gain)/Loss 10.30 2.34 (22.75) 46.28 256.39
Depreciation & Amortisation Expense 0.47 0.45 0.59 1,72 1.36
Other Expenses 12.38 6.02 7:33 29.74 2311
Total Expenses 157.14 141.20 114.83 583.79 775.58
3 |Profit before Tax 121.40 128.69 104.00 367.05 52.70
4 |Tax Expense (net)
Current Tax (3.40) 38.10 9.21 66.42 921
Deferred Tax 20.10 (3.14) (8.83) 13.42 (23.58)
Total Tax Expense 16.70 34.96 0.38 79.84 (14.37)
5 |Profit for the period/year 104.70 93.73 103.62 287.21 67.07
6 |Other Comprehensive Income
- Items that will not be reclassified To Profit or loss
(i) Remeasurements of defined benefit plans - -
(ii) Income Tax relating to items that will not be
reclassified to profit or loss » i = - -
7 Total Other Comprehensive Income/(loss) for the
periodlyear . ) ) . .
8 Tnt?a Comprehensive Incomel/(loss) for the 104.70 03.73 103.62 287.21 67.07
periodlyear
9 |Paid up Equity Share Capital (Face value of ¥ 2/- 410.30 408.71 359.57 410.30 35957
10 |Other Equity excluding Revaluation Reserve 4,386.44 1,243.19
1 Earnings per equity share (Face Value of % 2/-)
(Nol Annualised for the quarter)
Basic EPSin ¥ 0.50 0.48 0.58 1.49 0.37
Diluted EPS in 2 0.52 0.46 0.56 1.46 0.36




Standalone Statement of Assets and Liabilities

TOTAL EQUITY AND LIABILITIES

(Z in Crores)
As at As at
Particulars 31 March, 2024 31 March, 2023
Audited Audited
ASSETS
Non-current assets
Property, Plant and Equipment 100.95 100.30
Right-of-Use Assets 0.30 0.46
Other Intangible assets 0.47 067
Investments in subsidiaries 1,915.02 1,345.26
Financial assets
Loans 3,858.26 2,750.67
Other financial assets 3.07 1.57
Current tax assets (net) 55.30 60.39
Deferred tax assets (net) 66.32 57 64
Total non-current assets 5,999.69 4,316.96
Current assets
Inventories 1.20 206
Financial assets
Investments 369 40.09
Trade receivables 96 .48 74.80
Cash and cash equivalents 291.41 129.57
Bank balances other than cash and cash equivalents 1,760.47 280.34
Loans 115.34 182.00
Other financial assets 51.95 20.26 |
Other current assets 15 6.23 |
Total current assets 2,328.29 735.35
TOTAL ASSETS 8,327.98 | o 5,052.31
EQUITY AND LIABILITIES
Equity
Equity share capital 410.30 369,57
Other equity 4,386.44 1,243.19
Total equity 4,796.74 1,602.76
liabilities |
Non-current liabilities
Financial Liabilities |
Borrowings 3,310.92 | 3,259 63
Lease liabilities 0.17 0.33
Other financial liabilities 42.56 38.89
HroVIsions uU.24 U.2u
Other non-current liabilities 60.15 71.61
Total non-current liabilities 3,414.04 3,370.66
Current Liabilities
Financial Liabilities
Lease liabilities 0.16 0.14
Trade payables
Total outstanding, dues of micro enterprises and small enterprises 8.77 902
Total outstanding, dues of creditors other than micro enterprises and small
enterprises 55.21 26.94
Other financial liabiiities 40.56 39.03
Other current liabilities 11.90 3.30
Provisions 0.60 0.46
Total current liabilities 117.20 78.89
Total Liabilities 3,531.24 3,449.55
8,327.98 5,052.31




Standalone Statement of Cash Flows

(Z in Crores)

For the year ended For the year ended
Particulars 31st March, 2024 31st March, 2023
Audited Audited
[A] Cash Flows from Operating Activities
Profit before Tax 367.05 52.70
Adjustments for:
Depreciation and Amortisation Expense 172 1.36
Share Based Payment Expenses 55.27 39.34
Finance Costs 252.16 460.48
Interest Income (412.80) (295.80)
Gain on sale of Financial investments designated as FVTPL (3.05) (0.09)
Gain arising on Financial investments designated as FVTPL (0.10) (0.03)
(Gain)/ loss on sale of Property plant and Equipment (net) 0.01 2.06
Operating Profit before Working Capital Changes 260.26 260.02
Adjustments for:
(Increase)/Decrease in Trade Receivables (21.70) 14.22
(Increase)/Decrease in Other Receivables 59.69 (258.37)
(Increase)/Decrease in Inventories 0.86 (0.98)
Increase/(Decrease) in Trade Payables 28.03 (58.35)
Increase/(Decrease) in Other Payables (13.46) 247.36
Increase/(Decrease) in Provisions 0.18 (1.52)
53.60 (57.64)
Cash flow from Operations 313.86 202.38
Direct Taxes Paid (Net of Refunds) (64.35) (40.39)
Net Cash generated from Operating Activities [ A] 249.51 161.99
[B] Cash Flows from Investing Activities
Purchase of Property, Plant and Equipment and Intangible asset (including
under development, Capital advances and Capital Creditors) (2.02) (7.08)
Sale of Property, Plant and Equipment and Intangible Assets 0.01 -
Investments in Subsidiaries (480.82) (4.50)
Redemption of Non-current Investments - 283.00
Purchase of Current Investments (9.50) (96.50)
Sale of Current Investments 49.05 56.53
Bank deposits not considered as Cash and Cash equivalent (net) (1,480.13) (140.34)
Loan to subsidiaries (1,141.49) (338.23)
Repayment of Loans given to subsidiaries 50.00 -
Interest Received 368.91 337.59
Net Cash used in Investing Activities [B] (2,645.99) 90.47
[C] Cash Flows from Financing Activities
Repayments of Non-current Borrowings (8.50)
Repayments of Current Borrowings - (150.00)
Proceeds from Issue of Share Capital 2,800.00 -
Payment of Share Issue Expenses (44.83) -
Repayments of Lease liabilities (0.14) (0.05)
Interest Paid (196.71) (193.64)
Net Cash used in Financing Activities [C] 2,558.32 (352.19)
Net Decrease in Cash and Cash Equivalents [A+B+C] 161.84 (99.73)
Cash and Cash Equivalents at the beginning of the year 129.57 229.30
Cash and Cash Equivalents at the end of the year 291.41 129.57
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Notes :

The above standalone financial results have been reviewed by the Audit Committee and approved by the Board of
Directors at its meeting held on 3 May, 2024. The Statutory Auditors have carried out audit of standalone financial
results of the company for the quarter and year ended 31 March, 2024

The Audited Standalone Financial Results of the Company have been prepared in accordance with Indian
Accounting Standards (Ind AS) notified under Section 133 of the Companies Act, 2013 read with the Companies
(Indian Accounting Standards) Rules, 2015 (as amended) and in terms of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 ("Listing Requirements").

The Company has completed an Initial Public Offer ("IPO") of 23,52,94,117 Equity Shares at the face value of ¥ 2/-
each at an issue price of  119/- per Equity Share, consisting a fresh issue aggregating ¥ 2,800 Crores. The Equity
Shares of the Company were listed on BSE Limited ("BSE") and National Stock Exchange of India limited ("NSE")
on 3 October, 2023. Accordingly, the Audited Standalone Financial Results for the quarter and year ended 31
March, 2024 are drawn up in accordance with the Listing Requirements.

The Board of Directors has recommended a dividend of 2 0.55 per equity share of 2 each for the year ended 31
March, 2024 suject to approval of the members at the ensuing Annual General Meeting.

The company is primarily engaged in the segment of "Port Services" Accordingly, the Company has only one
reportable segment "Port Services" and disclosures as per Ind AS 108 "Operating Segments" are not applicable.

The figures for the quarter ended 31 March, 2024 are the balancing figures between the audited figures for the year
ended 31 March, 2024 and reviewed figures of the nine months ended 31 December, 2023. The figures for the
quarter ended 31 March, 2023 are the balancing figures between the audited figures for the year ended 31 March,
2023 and nine months ended 31 December, 2022.

Figures for the previous periods/year are re-classified/re-grouped, wherever necessary

For and on behalf of the Board of Directors

ARUN MAHESHWARI
Jt Managing Director & CEO
DIN : 01380000

Place: Mumbai
Date : May 03, 2024
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May 03, 2024

To,

=
JSW INFRASTRUCTURE LTD.

Regd. Office: JSW Centre,
Bandra Kurla Complex, Bandra (East)
Mumbai — 400 051.

Phone :022-42861000

Fax : 022-42863000

CIN: L45200MH2006PLC161268
Website: www.jsw.in

Email id: infra.mumbai@jsw.in

BSE Limited

Phiroze Jeejebhoy Towers
Dalal Street

Mumbai - 400 001

Scrip Code (BSE): 543994

National Stock Exchange of India Limited
“Exchange Plaza”

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

Symbol: JSWINFRA

Sub: Declaration pursuant to Regulation 33(3)(d) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 ("Listing Regulations")

Dear Sir/Ma’am,

Pursuant to the provisions of Regulation 33

(3)(d) of the Listing Regulations, as amended, we hereby

confirm that M/s. Shah Gupta & Co. Chartered Accountants, (Registration No. 109574W) Statutory
Auditors of the Company have issued an Audit Report with unmodified opinion in respect of the Annual
Audited Standalone and Consolidated Financial Results of the Company for the financial year ended

March 31,2024.

The above is for your information and records.

Thanking you,

Yours sincerely,

For JSW Infrastructure Limited
GAZAL
QURESH
Gazal Qureshi

Company Secretary & Compliance Officer
Cc:

India International Exchange (IFSC) Limited

Unit No. 101, 1st Floor, Signature Building No. 13B, Road 1C

Zone 1, Gift SEZ, Gift City
Gandhinagar- 382355
Scrip code (India INX): 1100026
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JSW Infrastructure announces FY2024 results
Full-year PAT of 1,161 Crore up 55% YoY

Mumbai, 3 May 2024: JSW Infrastructure Limited (the “Company”), a part of the JSW Group and
India’s second-largest private commercial port operator, today announced its results for the fourth
quarter and year ended 31 March 2024,

Q4 FY2024 - Key Highlights

Cargo Handled Volumes of 29.3 Million Tonnes, up 9% YoY

Revenue increased by 23% YoY to 1,200 Crore

EBITDA of X685 Crore an increase of 29% YoY and EBITDA margin of 57.1%
Profit Before Tax (PBT) of X417 Crore up 41% YoY

PAT of X329 Crore up 9% YoY

FY2024 - Key Highlights

Cargo Handled Volumes of 106 Million Tonnes, up 15% YoY,
o Third Party Share increased to 40% from 33% last year
Revenue increased by 20% YoY to %4,032 Crore
EBITDA of 2,234 Crore an increase of 24% YoY and EBITDA margin of 55.4%
Profit Before Tax (PBT) of 1465 Crore up 81% YoY
PAT of 1,161 Crore up 55% YoY
The Board has recommended a dividend of X0.55/share
Strong Balance Sheet
o Net Debt/EBITDA of 0.03x
o Cash and Bank balance of ¥4,316 Crore

FY2024 - A Year of Delivering Promises

Successful equity listing in October 2023

Acquisition of 465,000 Cubic Meter Liquid Storage Terminal at Fujairah, UAE

Acquired majority Stake in PNP port

Concession agreement signed with Karnataka Maritime Board for development of a 30 mtpa
greenfield port at Keni, Karnataka

Emerged as a winner bid for a 7 mtpa dry bulk terminal in Tuticorin through PPP mode
Signed a concession agreement with Jawaharfal Nehru Port Authority for the two liquid
berths of 4.5 mtpa

Jaigarh Port, the flagship port of the company recognized with a five-star rating by the

British Safety Council
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Growth Strategy

The company has embarked on a growth plan to enhance its cargo handling capacity by 2.4 times, to
400 mtpa by FY 2030 or earlier from the existing 170mtpa. This represents a compounded annual
growth rate (CAGR) of 15%. The company is actively pursuing and exploring various project
development opportunities, leading to a robust project pipeline. Moreover, privatization bids of
terminals/berths in the major ports and the inorganic opportunities in the areas of port and port-
related infrastructure are the additional levers to accelerate the growth.

The company has a strong balance sheet and is well-positioned to pursue organic and inorganic growth
without compromising on its leverage ratios.

Consolidated Financial Performance Review

Q4 FY2024

During the quarter, the company handled cargo volumes of 29.3 million tonnes which is higher by 9%
over the last year. The increase in the volume is primarily on the back of increased capacity utilisation
at the Paradip Coal Terminal and Mangalore Coal Terminal. Newly acquired assets (PNP and Liquid
Terminal, UAE) also contributed to the growth. The third-party volume grew by 35% year-on-year and
the share of third-party in the overall volumes stood at 46% vs 37% a year ago.

The higher volume translated to 23% growth in the total revenue which stood at 1,200 Crore.
Increased revenue translated to EBITDA of X685 Crore (+29% yoy) with a strong margin of 57%.

PBT and PAT stood at 417 Crore and X329 Crore respectively, reflecting a growth of 41% and 9%
year-on-year.

FY2024

During the year, the company handled cargo volumes of 106 million tonnes which is higher by 15%
over the fast year. The increase in the volume is primarily on the back of increased capacity utilisation
at the lron ore and Coal terminals of Paradip and Mangalore Coal Terminal. Also, volumes at the
Mangalore Container terminal grew by 18%. The third-party volume grew by 36% year-on-year and
the share of third party in the overall volumes stood at 40% vs 33% a year ago.

The higher volume translated to 20% growth in the total revenue which stood at %4,032 Crore.
Increased revenue, the benefit of operating leverage and cost control meant EBITDA of 22,234 Crore
{+24% YoY) with a strong margin of 55.4%. As a result, PBT grew at 81% to X1,465 Crore, while PAT
stood at X1,161 Crore representing a 55% year-on-year growth.
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About JSW Infrastructure Limited:

JSW Infrastructure Limited is part of the JSW Group. JSW Infrastructure Limited is the second largest private commercial port
operator in India having environment-friendly seaports & terminals. It currently operates ten port concessions strategically
located on the west and east coasts of India. Its international presence includes a Liquid tank storage terminal of 4,65000
cubic meters in Fujairah, UAE. The existing ports and terminals of the Company can handle a wide range of cargo and vessels
up to Cape size. Its largely mechanized cargo handling system enables quick turnaround times while ensuring efficient use of
existing resources. The strategic locations of these facilities make its ports a preferred option for its customers. JSW
Infrastructure Limited has expanded its cargo mix by leveraging its locational advantage and maximizing asset utilization. As
part of its future growth strategy, the Company plans to enhance its overall cargo-handling capacity to 400 MTPA by 2030 or
earlier. It is also strengthening its market position by focusing on value-added offerings with end-to-end logistic support and
a diversified cargo profile. JSW Infrastructure is committed to strengthening its ESG performance across the operational
ecosystem by aligning its policies and practices with international standards. As a multinational conglomerate, JSW Group
has a significant presence in sectors such as steel, energy, infrastructure, cement, sports, and venture capital among others.

Forward-Looking and Cautionary Statements:

Certain statements in this release concerning our future growth prospects are forward-looking
statements, which involve a number of risks, and uncertainties that could cause actual results to differ
materially from those in such forward-looking statements. The risks and uncertainties relating to
these statements include, but are not limited to, risks and uncertainties regarding fluctuations in
earnings, our ability to manage growth, intense competition within Power Industry including those
factors which may affect our cost advantage, wage increases in India, our ability to attract and retain
highly skilled professionals, time and cost overruns on fixed-price, fixed-time frame contracts, client
concentration, restrictions on immigration, our ability to manage our internal operations, reduced
demand for Power, our ability to successfully complete and integrate potential acquisitions, liability
for damages on our service contracts, the success of the companies in which JSW Infrastructure has
made strategic investments, withdrawal of fiscal governmental incentives, political instability, legal
restrictions on raising capital or acquiring companies outside India, unauthorized use of our
intellectual property and general economic conditions affecting our industry. The company does not
undertake to update any forward-looking statements that may be made from time to time by or on
behalf of the company.

For further information please contact:

Frederick Castro Ishani Singh
Mobile: +91 99206 65176 Mobile: +91 98890 01091
Email: frederick.castro@jsw.in Email: ishani.singh@jsw.in
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