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INDEPENDENT AUDITORS’ REPORT

To
The Members of JITF URBAN INFRASTRUCTURE SERVICES LIMITED

Report on the Financial Statements
Opinion

We have audited the accompanying consolidated financial statements (the “Consolidated Financial
Statements”) of JITF URBAN INFRASTRUCTURE SERVICES LIMITED (“the Holding Company”) and
its subsidiaries hereinafter referred to as the “Group”, and its joint ventures which comprises the
consolidated Balance Sheet as at 31st March, 2023, the consolidated Statement of Profit and Loss
(including Other Comprehensive Income), the consolidated Cash Flow Statement, the consolidated
Statement of Changes in Equity for the year ended, and a summary of significant accounting policies
and other explanatory information prepared based on the relevant records (hereinafter referred to as
“the Consolidated Financial Statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Consolidated financial statements give the information required by the Act in the manner so
required and give a true and fair view in conformity with the accounting principles generally accepted
in India, of the consolidated state of affairs of the Group as at 31st March, 2023, their consolidated
losses (including Other Comprehensive Income), their consolidated cash flows and consolidated
statement of Changes in Equity for the year ended on that date

Basis of Opinion

We conducted our audit in accordance with the Standards on Auditing specified under Section
143(10) of the Act. Our responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of
the Company in accordance with 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 Companies Act, 2013 and the Rule thereunder, and we have fulfilled our
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 of our opinion.

Material Uncertainty Related to Going Concern

We draw attention to note 16(10) of notes to Financial statements of the one of the subsidiary “JITF
WATER INFRA (NAYA RAIPUR) LIMITED” which indicates that the Concession agreement for
Operation and Maintenance was not extended after 4th January,2018. Therefore, it indicates that a
material uncertainly exists to continue as a going concern. Our opinion is not modified in respect of
this matter.
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Emphasis Of Matter

We draw Attention to the Note No 25.17 of notes to financial Statements of “JITF Urban Waste
Management (Bathinda) Limited” which indicates that the Company has prepared these financial
statements on going concern basis based on their assessment of receiving the Arbitration Award.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Holding Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Annual report, but does not include the
consolidated financial statements and our auditor’s report thereon. The Annual Report is expected to
be made available to us after the date of this Auditors’ Report. Our opinion on the financial
statements does not cover the other information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent
with the consolidated financial statements or our knowledge obtained in the audit or otherwise
appears to be materially misstated.

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

Management’s Responsibility for the Consolidated Financial Statements

The Holding Company’s Board of Directors is responsible for the matters stated in section 134(5) of
the Act with respect to the preparation of these consolidated financial statements that give a true and
fair view of the financial position, financial performance including other comprehensive income, cash
flows and changes in equity of the Company in accordance with the Ind AS and other accounting
principles generally accepted in India. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding the assets of the
Company and for preventing and detecting frauds and other irregularities; selection and application
of appropriate accounting policies; making judgments and estimates that are reasonable and prudent;
and design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant
to the preparation and presentation of the financial statement that give a true and fair view and are
free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.
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Auditors’ Responsibility

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

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

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

e Obtain an understanding of internal financial 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 on whether the Company has adequate
internal financial controls system in place and the operating effectiveness of such controls.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the management.

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

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

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.
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We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the consolidated financial statements for the financial
year ended March 31, 2023 and are therefore the key audit matters. We describe these matters in our
auditor’s report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

The Statement includes the results of the following entity:

List Of Subsidiary and Step Down Subsidiary
S. Relationship
Name of the Entity
No.
1 JWIL Infra Limited Direct Subsidiary
2 Jindal Rail Infrastructure Limited Direct Subsidiary
3 JITF Urban Infrastructure Limited Direct Subsidiary
4 JITF Water Infra ( Naya Raipur) Limited Step Down Subsidiary
5 JITF ESIPL CETP (Sitarganj) Limited Step Down Subsidiary
6 JITF Industrial Infrastructure Development Company Limited Step Down Subsidiary
7 JITF Urban Waste Management (Ferozepur} Limited Step Down Subsidiary
8 JITF Urban Waste Management (Jalandhar) Limited Step Down Subsidiary
9 JITF Urban Waste Management (Bathinda) Limited Step Down Subsidiary
10 | lJindal Urban Waste Management (Visakhapatnam) Limited Step Down Subsidiary
11 | lJindal Urban Waste Management (Tirupati) Limited Step Down Subsidiary
12 | lJindal Urban Waste Management (Guntur) Limited Step Down Subsidiary
13 | Timarpur- Okhla Waste Management Company Limted Step Down Subsidiary
14 | Jindal Urban Waste Management (Jaipur) Limited Step Down Subsidiary
15 | Jindal Urban Waste Management (Jodhpur) Limited Step Down Subsidiary
16 | Tehkhand Waste to Electricity Project Limited Step Down Subsidiary
17 | Jindal Urban Waste Management (Ahmedabad) Limited Step Down Subsidiary
Joint Venture of Direct Subsidiary
S. No. Name of the Entity Relationship
1 JWIL-SSIL (JV) Joint Venture of Direct Subsidiary
2 SMC-JWIL(JV) Joint Venture of Direct Subsidiary
3 JWIL-Ranhill (JV) Joint Venture of Direct Subsidiary
4 TAPI-JWIL (JV) Joint Venture of Direct Subsidiary -
5 MEIL-JWIL (JV}) Joint Venture of Direct Subsidiary
6 JWIL-SPML (JV} Joint Venture of Direct Subsidiary
7 OMIL-JWIL-VKMCPL(JV) Joint Venture of Direct Subsidiary
8 KNK-JWIL(JV) Joint Venture of Direct Subsidiary
9 SPML-JWIL (JV) Joint Venture of Direct Subsidiary
10 JWIL LCC (JV) Joint Venture of Direct Subsidiary
11 JWIL-OMIL-SPML (JV) Joint Venture of Direct Subsidiary
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Other Matters

We did not review the financial statements of three subsidiaries included in the consolidated financial
results, whose financial statements reflect Total assets of Rs 2,65,144.76 Lacs, total revenues of Rs
1,42,550.29 Lacs, total net profit/(loss) after tax of Rs. (921.02) Lacs and total comprehensive
income/(loss) of Rs.(631.16) Lacs for the year ended 31st March, 2023 (before adjustments on
consolidation), as considered in the consolidated financial results. These financial statements have
been reviewed by other auditors whose reports have been furnished to us by the Management.

We did not review the financial statements of fourteen Step Down subsidiaries included in the
consolidated financial results, whose financial statements reflect Total assets of Rs 1,79,221.47 Lacs,
total revenues of Rs 22,448.30 Lacs total net profit/(loss) after tax of Rs. 120.04 Lacs and total
comprehensive income/(loss) of Rs. 121.73 Lacs for the year ended 31st March, 2023 (before
adjustments on consolidation), as considered in the consolidated financial results. These financial
statements have been reviewed by other auditors whose reports have been furnished to us by the
Management.

We also did not review the financial statements of Nine Joint ventures; reflect share of profit of Rs
44.45 Lacs for the year ended 31st March, 2023, as considered in the consolidated financial
statements. These financial statements have been reviewed by other auditors whose reports have
been furnished to us by the Management.

The financial statements of two Joint Venture having total Profit Rs. 9.40 lac for the year ended 31st
March, 2023 have been furnished by the Management which are not Audited and only certified by
the management.

Our opinion on the consolidated financial statements and our report on other legal and regulatory
requirements below are not modified in respect of the above matters with respect to our reliance on
the work done and the reports of the other auditors and for the financial statements/ financial
information as made available and certified by the management.

Report on Other Legal and Regulatory Requirements

As required by Section 143 (3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

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

(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including Other
Comprehensive Income), the Consolidated Statement of Change in Equity and the Consolidated Cash
Flow Statement dealt with by this Report are in agreement with the books of account;
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(d) In our opinion, the aforesaid consolidated financial statements comply with the Indian Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts)
Rules,2015;

(e) On the basis of the written representations received from the directors of the Holding Company as
on March 31, 2023 taken on record by the Board of Directors, none of the directors of the Group and
its joint venture incorporated in India is disqualified as on March 31, 2023 from being appointed as a
director in terms of Section 164 (2) of the Act.

(f) With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to Annexure ‘A’, which is based on
the auditor’s report of the Holding Company, subsidiaries companies and its joint ventures
incorporated in India. Our Report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Holding Company/subsidiary companies/joint ventures company incorporated in
India, internal financial controls over financial reporting.

(g) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule11
of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and
according to the explanations given to us:

i. The Consolidated Financial Statements disclose the impact of pending litigations on the consolidated
financial position of the Group Refer Note No. 42.13 the Consolidated Financial Statements;

ii. The Group did not have any long-term contracts including derivative contracts as at 31st March,
2023;

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

(h) The Holding Company has not paid any managerial remuneration under the provisions of Section
197 read with Schedule V of the Companies Act, 2013. Accordingly, provisions of clause 3 (xi) of the
Order are not applicable to the Company.

(i) As per the management representation we report,

)] No funds have been advanced or loaned or invested by the company to or in any other
person(s) or entities, including foreign entities (“Intermediaries”), with the understanding
that the intermediary shall whether directly or indirectly lend or invest in other persons
or entities identified in any manner by or on behalf of the company (Ultimate
Beneficiaries) or provide any guarantee, security or the like on behalf of ultimate
beneficiaries.

(ii) No funds have been received by the company from any person(s) or entities including
foreign entities (“Funding Parties”) with the understanding that such company shall
whether, directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the funding party (ultimate beneficiaries) or
provide guarantee, security or the like on behalf of the Ultimate beneficiaries.
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(iii) Based on the audit procedures performed, we report that nothing has come to our notice
that has caused us to believe that the representations given under sub-clause (i) and (ii)
by the management contain any material misstatement.

(j) No dividend has been paid by the company.

(k) As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 (as amended), which provides for
books of account to have the feature of audit trail, edit log and related matters in the accounting
software used by the Company, is applicable to the Company only with effect from financial year
beginning April 1, 2023, the reporting under clause (g) of Rule 11 of the Companies (Audit and
Auditors) Rules, 2014 (as amended), is currently not applicable.

With respect to the matters specified in clause (xxi) of paragraph 3 and paragraph 4 of the Companies
(Auditor’s Report) Order, 2020 (“CARO”/ “the Order”) issued by the Central Government in terms of
Section 143(11) of the Act, according to the information and explanations given to us, and based on
the CARO reports issued by us and the auditors of the respective companies included in the
consolidated financial statements to which reporting under CARO is applicable, as provided to us by
the Management of the Parent, we report that there are no qualifications or adverse remarks by the
respective auditors in the CARO reports of the said respective companies included in the consolidated
financial statements; other than matter mentioned in “Material Uncertainty Related to Going Concern”
and “Emphasis of Matter” para given above.

For P.C. Goyal & Co.,
Chartered Accountants
Firm Regist;a?n No. 002368N

{MP. jain}
Partner

M. No. 082407

Dated: 24th May, 2023

Place: New Delhi

UDIN: 23082407BGYCXV8040
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ANNEXURE ‘A’ TO INDEPENDENT AUDITORS’ REPORT

Annexure referred to in our report of even date to the members of JITF URBAN INFRASTRUCTURE SERVICES
LIMITED on the accounts for the year ended 31st March, 2023

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of JITF URBAN
INFRASTRUCTURE SERVICES LIMITED (“the Holding Company”) and its subsidiaries and its joint
ventures incorporated in India as of 31st March, 2023 in conjunction with our audit of the
consolidated financial statements of the Group and its joint ventures for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the Parent, its Subsidiary Companies and joint ventures,
incorporated in India, are responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the respective
Companies and the components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants of India
(ICAI). These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient
conduct of its business, including adherence to Company’s policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial information, as required under the
Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the internal financial controls over financial reporting
Group and its joint ventures, incorporated in India, based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting (the “Guidance Note”) and the Standards on Auditing, issued by ICAI and deemed to be
prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of
internal financial controls, both applicable to an audit of Internal Financial Controls and, both issued
by the ICAL Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls over financial reporting was established and maintained and if such
controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of
internal financial controls over financial reporting included obtaining an understanding of internal
financial controls over financial reporting, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal control based on the
assessed risk. The procedures selected depend on the auditor’s judgment, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or error.
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the internal financial controls system over financial reporting of the of the
Parent, its Subsidiary Companies and joint ventures, incorporated in India.

Meaning of Internal Financial Controls over Financial Reporting

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

Inherent Limitations of Internal Financial Controls over Financial Reporting

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

Opinion

In our opinion to the best of our information and according to the explanations given to us and based
on consideration of the reports of the other auditors referred to Other Matters paragraph below, the
Parent, its subsidiary companies and its joint ventures, which are companies incorporated in India,
have, in all material respects, an adequate internal financial controls system over financial reporting
and such internal financial controls over financial reporting were operating effectively as at 31st
March, 2023, based on the internal control over financial reporting criteria established by the
respective companies considering the essential components of internal control stated in the Guidance
Note issued by the Institute of Chartered Accountants of India.

For P.C. Goyal & Co.,
Chartered Accountants
Firm Registration No. 00

(M.P. Jain)

Partner

M. No. 082407

Dated: 24t May, 2023

Place: New Delhi

UDIN: 23082407BGYCXV8040




JITF URBAN INFRASTRUCTURE SERVICES LIMITED
CONSOLIDATED BALANCE SHEET AS AT MARCH 31, 2023
CIN No.U40300UP2010PLC069354

(T lakh)
. As at As at
Particulars Note No March 31, 2023 March 31, 2022
ASSETS
(1) Non-current assets
(a) Property, Plant and Equipment 1 57,321.86 59,269.30
{b) Capital work-in-progress 353.89 364.69
{c) Intangible assets 2 1,03,265.64 64,185.48
(d) Intangible assets under development 7,509.59 30,270.91
(e) Right -of-use-assets 3 5211 55.73
(f} Financial Assets
(i) Investments 4 1,947.60 1,335.61
(i} Loans S 117.80 125.99
(iii) Trade receivables 6 1,588.53 1,763.23
(iv) Other financial assets 7 14,476.56 7,514.99
(g) Deferred tax assets (net) 8 12,761.16 11,642.67
(h) Other non-current assets 9 3,961.08 1,495.94
{2) Current assets
{a) Inventories 10 16,899.81 10,847.38
{b) Financial Assets
(i) Trade receivables 11 59,347.99 34,416.39
(ii) Cash and cash equivalents 12 9,881.86 5,302.87
(iii) Bank balances other than (ii) above 13 8,667.79 9,139.66
(iv) Loans 14 904.98 9.88
(v) Other financial assets 15 20,795.02 20,765.00
(c) Current tax assets (Net) 16 943.92 3,251.44
{d) Other current assets 17 15,327.18 13,987.62
Total Assets 3,36,124.37 2,75,744.78
EQUITY AND LIABILITIES
Equity
(a) Equity Share capital 18 6,289.52 6,289.52
(b) Other Equity 19 (95,349.03) (82,850.53)
Non Controlling interest 6,284.03 4,231.21
Liabilities
{1) Non-current liabilities
(a) Financial Liabilities
(i) Borrowings 20 3,06,513.07 2,65,162.59
(i) Lease liabilities 21 59.63 61.36
(iii) Other financial liabilities 22 2,878.59 2,296.52
{b) Provisions 23 548.36 529.44
{c) Deferred tax liabilities (Net) 24 1,068.58 584.39
(d) Other non-current liabilities 25 19,367.79 11,672.83
(2) Current liabilities
(a) Financial Liabilities
(i) Borrowings 26 23,583.34 27,917.20
(ii) Lease liabilities 27 173 1.54
(iii) Trade payables 28
- Micro Enterprises and Small Enterprises 2,064.85 2,141.69
- Other than Micro and Smal! Enterprises 30,048.55 18,230.41
(iv) Other financial liabilities 29 16,373.77 11,927.22
(b) Other current liabilities 30 16,214.63 7,423.25
(c) Provisions 31 176.96 126.14
Total Equity and Liabilities 3,36,124.37 2,75,744.78
Significant accounting policies and notes to consolidated financial 42 - -
The accompanying notes are integral part of these financial statements.
As per our report of even date attached For and on behalf of Board of Directors of
For P.C. Goyal & Co. JITF URBAN INFRASTRUCTURE SERVICES LIMITED
Chartered Accountants
Firm Rogigtration No. 002368N
.
LNV ST
Anuj Xumar Naresh Kumar Agarwal
M.P. Jai Director Director
Partner DIN - 05295914 DIN - 03552469
M.No. 082407

Place : New Delhi
Dated : 24th May, 2023

N
Mafish Mishra mit Mohan

Chigf Executive Officer Chief Financial Officer

[ —

Alok Kumar
Company Secretary
M No. A-19819




JITF URBAN INFRASTRUCTURE SERVICES LIMITED

CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH 2023

(T lakh)
. Year ended Year ended
Particulars Note No March 31, 2023 March 31, 2022
I Revenue from operations 32 1,59,029.00 1,23,478.92
It Otherincome 33 1,358.53 904.47
m Total Income (1+11) 1,60,387.53 1,24,383.39
IV Expenses
Cost of materials consumed 34 68,952.45 58,968.92
Purchases of Stock-in-Trade 35 9,390.63 13,870.61
Construction Expense 36 35,123.01 22,607.10
Changes in inventories of finished goods, Stock-in -Trade and work- in-progress
37 (916.72) (2,128.95)
Employee benefits expense 38 9,746.05 7,822.88
Finance costs 39 31,254.89 25,303.88
Depreciation and amortization expense 40 5,798.06 3,257.69
Other expenses 41 10,835.19 7,424.56
Total expenses {IV} 1,70,183.56 1,37,126.69
V  Profit/(loss) before exceptional items and tax (lll- IV) {9,796.03) {12,743.30)
VI Exceptional ltems - -
VIl Share of profit/(loss) of joint venture 45.76 14.25
Vill  Profit/(loss) before tax (V-VI+VII) (9,750.27) {12,729.05)
i1X Tax expense:
(1) Current tax 1,719.16 624.32
(2) Deferred tax (922.52) (458.83)
(3) Reversal of MAT Credit Entitlement of earlier years 185.82 -
(4) Income tax earlier years 0.70 -
Total Tax Expense (IX) 983.16 165.49
X  Profit/{Loss) for the year (VIII-IX} (10,733.43) (12,894.54)
Profit/{loss) attributable to:
Owners of the parent (12,785.68) {14,403.79)
Non-controlling interest 2,052.25 1,509.25
(10,733.43) {12,894.54)
Xi  Other Comprehensive Income
Items that will not be reclassified to profit and loss
{i) Re-measurement gains/(losses) on defined benefit plans 3.03 (8.74)
(i) Income tax effect on above (1.79) 2.29
(iii) Equity Instruments through Other Comprehensive Income 386.99 227.56
{iv) Income tax effect on above (100.62) (59.17)
Total Other Comprehensive Income 287.61 161.94
Other Comprehensive Income for the year attributable to:
Owners of the parent 287.04 172.99
Non-controlling interest 0.57 {11.05)
287.61 161.94
Xil  Total Compr.ehe.nsive Income for the year (X+XI)(Comprising profit/(loss} and other (10,445.82) {12,732.60)
comprehensive income for the vear)
Total Comprehensive Income for the year attributable to:
Owners of the parent (12,498.64) (14,230.83)
Non-controlling interest 2,052.82 1,498.23
{10,445.82) {12,732.60)
Xl  Earnings per equity share
(1) Basic (%) {20.33) {22.90)
(2) Diluted (]) {20.33) (22.90)
Significant accounting policies and notes to consolidated financial statements 42
The accompanying notes are integral part of these financial statements.
As per our report of even date attached
For P.C. Goyal & Co. For and on behalf of Board of Directors of
Chartergd Accountants JITF URBAN INFRASTRUCTURE SERVICES LIMITED
Firm Registration .?2368N N
. N g
AndfKumar Naresh Kumar Agarwal
Director Director
M.No. 082407 DIN - 052959144 DIN - 03552468

Place : New Delhi
Dated : 24th May, 2023

Chi

ef Exedutive Officer

j/ —

Alok Kumar
Company Secretary
M No. A-19819

i

Chief Financial Officer



JTF URBAN INFRASTRUCTURE SERVICES LIMITED

STATEMENT OF CONSOLIDATED CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2023

(% lakh)

PARTICULARS

Year ended March 31, 2023

Year ended March 31, 2022

A. CASH INFLOW {(OUTFLOW) FROM THE OPERATING ACTIVITIES
NET PROFIT BEFORE TAX AND EXCEPTIONAL ITEMS
Adjustments for :
Add/(Less)

Share of loss of joint venture

Depreciation and amortisation expense

Interest Expenses

(Profit)/loss on sale of fixed assets (net)

Bad debts written off/(recovered) (net)

Allowances for doubtful debts

Sundry balances/excess provisions written back/ written off

Interest Income

OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES
Adjustments for :
Inventories
Trade receivables
Loans, other financial assets and other assets
Trade and other financial liabilities, provisions and other liabilities
CASH GENERATED FROM OPERATIONS BEFORE EXCEPTIONAL ITEMS
Tax Paid
NET CASH INFLOW / ( OUTFLOW ) FROM OPERATING ACTIVITIES
B. CASH INFLOW/(OUTFLOW) FROM INVESTMENT ACTIVITIES
Purchase of property, plant and equipment and intangible assets
Purchase of non-current investments by subsidiary
Net Movement in Other Bank Deposits
(Increase)/decrease in current financial assets- loan
Sale proceeds of fixed assets
Interest Received

NET CASH INFLOW/{OUTFLOW)FROM INVESTING ACTIVITIES
C. CASH INFLOW/(OUTFLOW) FROM FINANCING ACTIVITIES
Payment of lease liabilities
Interest paid
Increase/(decrease) in current borrowings
Increase/(decrease) in non-current borrowings
NET CASH INFLOW/(OUTFLOW) FROM FINANCING ACTIVITIES
NET CHANGES IN CASH AND CASH EQUIVALENTS
Cash and cash equivalents at beginning of the year
Cash and cash equivalents at end of the year

{9,750.27) (12,729.05)
(45.76) {14.25)
5,798.06 3,257.69
31,254.89 25,303.88
259.66 248.79
- 4.50
10.52 19.46
105.16 31.02
(838.77) (523.44)
36,543.76 28,327.65
26,793.49 15,598.60
(6,052.43) (880.00)
(24,896.36) (7,696.48)
(9,940.23) (9,034.74)
32,500.12 (8,388.90) 10,358.13 (7,253.09)
18,404.59 8,345.51
587.65 65.46
18,992.24 8,410.97
(20,688.93) (31,150.63)
(225.00) -
471.87 (2,074.36)
(895.10) (0.46)
19.22 -
773.85 451.34
{20,544.09) (32,774.11)
(8.85) (8.85)
(30,876.93) (24,970.86)
(4,333.86) 5,773.73
41,350.48 44,921.69
6,130.84 25,715.71
4,578.99 1,352.57
5,302.87 3,950.30
9,381.86 5,302.87

NOTE:

1. Increase/(decrease) in long term and short term borrowings are shown net of repayments.

2. Figures in bracket indicates cash out flow.

3. The above cash flow statement has been prepared under the indirect method set out in IND AS - 7 'Statement of Cash Flows'

4., Advances and loans given to subsidiaries have been reported on net basis.

5. The accompanying notes forms an integral part of these consolidated financial statements.

In Terms of our report of even date attached.
For P.C. Goyal & Co.
Chartered Accountants

Partner
M.No. 082407
Place : New Delhi

Dated : 24th May, 2023

Anuj Kumar
Director
DIN - 05295914 ,

Banish Mishra

¥cutive Officer

For and on behalf of Board of Directors of
JITF URBAN INFRASTRUCTURE SERVICES LIMITED

\.\g HM

Naresh Kumar Agarwal

Director
DIN - 03552469

-

e

Chief Financial Officer

—
Alok Kumar
Company Secretary
M No. A-19819
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JITF URBAN INFRASTRUCTURE SERVICES LIMITED
Notes to Consolidated Financial Statements

2. Intangible Assets (¥ lakhs)
Intangible Assets
Particulars Software Related to Service Total
Concession
Gross Block
As at April 1,2021 187.71 - 187.71
Additions 14.89 64,943.62 64,958.51
Disposals / adjustment - - -
As at March 31, 2022 202.60 64,943.62 65,146.22
Additions 231 42,121.45 42,123.76
Disposals / adjustment - - -
As at March 31, 2023 204.91 1,07,065.07 1,07,269.98
Accumulated Depreciation
As at April 1,2021 119.22 - 119.22
Charge for the year 24.39 817.13 841.52
Disposals / adjustment - -
As at March 31, 2022 143.61 817.13 960.74
Charge for the year 23.08 3,020.52 3,043.60
Disposals / adjustment - - -
As at March 31, 2023 166.69 3,837.65 4,004.34
Net Carrying Amount
As at March 31, 2022 58.99 64,126.49 64,185.48
As at March 31, 2023 38.22 1,03,227.42 1,03,265.64
Note:

Depreciation of ¥ 0.37 lakhs (Previous year Rs. 1.90 lakhs) carried to preoperative expenses.




JITF URBAN INFRASTRUCTURE SERVICES LIMITED
Notes to Consolidated Financial Statements

3. Right to Use Assets (¥ lakhs)
Particulars Right to use Total
Asset
Gross Block
As at April 1,2021 66.58 66.58
Additions -
Disposals / adjustment -
As at March 31, 2022 66.58 66.58
Additions - -
Disposals / adjustment - -
As at March 31, 2023 66.58 66.58
Accumulated Depreciation
As at April 1,2021 7.23 7.23
Charge for the year 3.62 3.62
Disposals / adjustment :
As at March 31, 2022 10.85 10.85
Charge for the year 3.62 3.62
Disposals / adjustment -
As at March 31, 2023 14.47 14.47
Net Carrying Amount
As at March 31, 2022 55.73 55.73
As at March 31, 2023 52.11 52.11
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JITF URBAN INFRASTRUCTURE SERVICES LIMITED
Notes to Consolidated Financial Statements

(% lakh)
Particulars Asat Asat
March 31, 2023 March 31, 2022
5. Non-current Loans
a) Loans to Related Parties
Considered good - Unsecured* 113.23 125.99
b) Loans to Employees
- Unsecured, considered good 457 -
Total non current Loans 117.80 125.99
* Refer Note no 42.14
6. Non-current Trade receivables
Considered good - Secured - -
Considered good - Unsecured# 1,588.53 1,763.23
Loans Receivables which have significant increase in Credit Risk - -
Loans Receivables - credit impaired - -
Total non current Trade receivables 1,588.53 1,763.23
# Refer Note no 42.23 for Aging of Trade receivables
7. Other non-current financial assets
Unsecured, considered good
Security Deposits 546.24 4,085.65
Bank Deposits with remaining maturity of more than 12 months* 12,427.52 1,926.54
Other receivable 102.71 102.71
Receivable from Concessioning Authority (refer note 42.30) 1,400.09 1,400.03
Total Other non current financial assets 14,476.56 7,514.99
*Consists of FDR pledged with banks as margin for bank guarantees and FDR created for Debt Service Reserve Account.
8. Deferred Tax Asset (Net)
(a) Deferred Tax Liability
Difference between book and tax depreciation 5,900.67 5,320.39
(b) Deferred Tax Assets
Carried forward losses 17,270.26 15,695.78
Disallowances under Income Tax Act 1961 173.83 32.53
Others Outstanding Liabilities 1,217.74 1,234.75
Total Deferred tax assets (net) 12,761.16 11,642.67
9. Other non-current assets
Unsecured, considered good
Capital Advances 1,886.47 1,303.22
Others 4.82 36.57
Pepaid Finance Charges 2,069.79 149.34
'Deferred interest / guarantee commission - 6.81
Total Other non-current assets 3,961.08 1,495.94
10. Inventories
Raw materials 7,417.34 2,658.55
Work-in-progress 6,680.10 4,223.05
Finished goods 866.94 2,451.20
Stores and spares and Consumables 1,887.62 1,510.69
Scrap 47.81 3.89
Total Inventories 16,899.81 10,847.38
11. Trade receivables
a) Considered good - Secured - -
b) Considered good - Unsecured# 59,347.99 34,416.39
c) Trade Receivables which have significant increase in credit risk 39.97 29.46
d) Trade Receivables - credit impaired - -
Less: Provision for expected credit losses (39.97) (29.46)
Total Trade Receivables 59,347.99 34,416.39

# Refer Note no 42.23 for Aging of Trade receivables




JITF URBAN INFRASTRUCTURE SERVICES LIMITED
Notes to Consolidated Financial Statements

(% lakh)
. As at As at
Particulars March 31, 2023 March 31, 2022
12, Cash and cash equivalents
Balances with Banks
On current accounts 7,599.12 1,225.52
Fixed Deposits with original maturity of less than three months 2,281.29 4,075.00
Cash on hand 1.45 2.35
Total Cash and Cash equivalents 9,881.86 5,302.87
13. Other bank balances
Fixed Deposits with remaining maturity of less than 12 months and other than
considered in cash and cash equivalents* 8,665.91 9,137.78
Current Account - Margin Money # 1.88 1.88
Total Other Bank balances 8,667.79 9,139.66
* Consists of FDR pledged with banks as margin for bank guarantees and FDR created for Debt Service Reserve Account
# Against contractual obligation
14. Current loans
a) Loans to other party
- Unsecured, considered good 890.24 -
b) Loans to employees
Considered good - Unsecured 14.74 9.88
Total Loans 904.98 9.88
15. Other current financial assets
Insurance claim receivable - 26.83
Security deposit 28.15 27.10
Capital Advance 25.00
Receivable from related party - 4.70
Interest accrued but not due on fixed deposit 138.81 73.89
Other receivables * 3,642.62 4,196.98
Unbilled Revenue 16,960.44 16,435.50
Total other current financial assets 20,795.02 20,765.00
* Includes REC and Carbon Credits Receivables etc
16. Current tax assets (net)
Advance taxation (net) 943.92 3,251.44
Total Current Tax Assets 943.92 3,251.44
17. Other current assets
Advances to vendors 5,562.46 3,896.70
Advance to employees 39.39 51.35
Deferred interest / guarantee commission 6.81 6.13
Receivable from related party 71.00 2.32
Other receivables* 9,647.52 10,030.52
Total Other Current Assets 15,327.18 13,987.62

*Comparies of GST/ Vat receivable, prepaid expenses etc.




JITF URBAN INFRASTRUCTURE SERVICES LIMITED
Notes to Consolidated Financial Statements

(X lakhs)
As at As at
icui
Particulars March 31, 2023 March 31, 2022
18. Equity Share Capital
Authorised
80,000,000 Equity Shares of ¥ 10/- each 8,000.00 8,000.00
32,000,000 Preference Shares of * 100/- each 32,000.00 12,000.00
40,000.00 20,000.00
Issued,Subscribed and fully paid-up
6,28,95,179 Equity Shares of T 10/- each 6,289.52 6,289.52
Total Equity Share Capital 6,289.52 6,289.52
Share Capital - Pref. Shares (Cum. Comp. Conv.) 31,190.39 31,190.39
11190390 Preference Shares issued @ X100/-per share 31,190.39 31,190.39
(a) Reconciliation of the number of shares:
Equity shares
Shares outstanding as at the beginning of the year 6,28,95,179 6,28,95,179
Shares outstanding as at the end of the year 6,28,95,179 6,28,95,179
2% Cumulative Compulsorily Convertible Preference Shares
Shares outstanding as at the beginning of the year 1,11,90,3%0 1,11,90,390
Shares outstanding as at the end of the year 1,11,90,3%0 1,11,90,390
'11% non-cumulative redeemable preference share
Shares outstanding as at the beginning of the year - -
'Allotment of redeemable preference share 2,00,00,000 -
Shares outstanding as at the end of the year 2,00,00,000 -
{b) Details of shareholders holding more than 5% shares in the pany:
% of holding as at
Name of Shareholders No. of shares 31.03.2023 No. of shares % of holding as at 31.03.2022
JITF Infralogistics Limited* 62895179 100 62895179 100
Total 62895179 100 62895179 100
* Including 6 shares held by Person as nominee of JITF Infralogistics Limited
(c) Aggregate number of bonus shares issued, and bought back shares during the period
of five years immediately preceding the reporting date: Nil Nil
{d) Aggregate number of shares issued for consideration other than cash Nil Nil
{e) Promoter's share holding at the ednd of the year
No. of Shares %of total shares as on No. of Shares %of total shares as on March 31,
Promoter name as on March March 31, 2023 as on March 2022
31, 2023 ' 31, 2022
JITF Infralogistics Limited* 62895179 100.000% 62895179 100.000%
Total 62895179 100.000% 62895179 100.000%

* Including 6 shares held by Person as nominee of JITF Infralogistics Limited
(f) Terms/Rights attached to equity shares

The Company has only one class of equity shares having a par value of ¥ 10/- per equity share. Each equity shareholder is entitled to one vote per share.

(g) Terms/Rights attached to Non-cumulative redeemable preference shares

The Company has issued 11% Non- cumulative Redeemable Preference share, the Term of Non- cumulative Redeemable Preference share shall be maximum 20 year from the date
of allotment i.e 30th March 2023 or option exercised by the company / Preference share holder, Whichever is earlier after five (S} year from allotment. The Non- cumulative

Redeemable Preference share shall not carry any voting rights.




JITF URBAN INFRASTRUCTURE SERVICES LIMITED
Notes to Consolidated Financial Statements

19. Other Equity
{i) Retained earnings

(X lakhs)
As at As at
icul
Particulars March 31,2023 March 31, 2022
Balance as per last financial statements {85,009.52) (70,605.72)
Add: Profit after tax transferred from Statement of profit and Loss {12,785.68) {14,403.80)
Total retained earnings {97,795.20) {85,009.52)
(i) Other Comprehensive Income {OCl) reserve
(% lakhs)
As at As at
icul
Particulars March 31, 2023 March 31, 2022
Balance as per last financial statements 264.85 91.85
Add: During the year 287.18 173.00
Closing Balance 552.03 264.85
(iii) Other reserves
{% lakhs)
Particulars As at As at
March 31, 2023 March 31, 2022
Securities Premium Reserve
Balance as per last financial statements 1,894.14 1,894.14
Add: During the year - -
Closing Balance 1,894.14 1,894.14
Total Other Reserves 1,894.14 1,894.14
Total other equity (95,349.03) (82,850.53)

Nature and Purpose of Reserves

Securities Premium represents the amount received in excess of par value of securities (equity shares, preference shares and debentures). Premium on redemption of securities is

accounted in security premium available. Where security premium is not available, premium on redemption of securities is accounted in statement of profit and loss. Section 52 of

Companies Act, 2013 specify restriction and utilisation of security premium.

Retained Earnings represent the undistributed profits of the Company.

Other Comprehensive Income represent the balance in equity for items to be accounted in Other Comprehensive Income.OCl is classified into i). Items that will not be reclassified

to profit and loss ii). tems that will be reclassified to profit and loss.

JITF URBAN INFRASTRUCTURE SERVICES LIMITED
Notes to Consolidated Financial Statements

(%lakhs)
Particulars Asat As at
March 31, 2023 March 31, 2022
NON CURRENT LIABILITIES
20. Non Current borrowings
a) Secured
Term Loan from banks* 1,768.10 484.74
Term Loan from others ** 73,708.11 64,243.62
Secured non current borrowings 75,476.21 64,728.36
b) Unsecured
Loan from related parties # 1,57,846.47 1,97,934.23
Other loans - 2,500.00
11% non-cumulative redeemable preference shares *** 62,000.00 -
2% Cumulative Compulsorily Convertible Preference Shares**** 11,190.38 -
Unsecured non current borrowings 2,31,036.86 2,00,434.23
Total non current Borrowings 3,06,513.07 2,65,162.59

Term Loan from Bank *

(i) In JITF Urban Waste Management (Bathinda) Limited, Term loan from Punjab National Bank is NIL as at 31st March 2023 (Previous year X665.73 lakhs including X 383.32 lakhs
shown in current maturity) carries interest @ 13.35% repayable in quarterly equal installments. Loan is Secured first charge by way of hypothecation of all movable fixed assets
both, present and future and first charge on book debts, operating cashflows, receivables, commission etc pledge of Compulsory Convertible Debentures having face value of X

10.18/- crores held by JITF Urban Infrastructure Ltd. Loan is also secured by corporate guarantee of Jindal ITF Limitenignd JITF Urban Infrastructure Limited.

The said Loan has been pre-paid during the year.




(i) In JWIL Infra Limited,Vehicle loan from ICICI Bank Ltd for X 20.39 lakhs (including X 5.94 lakhs in current maturity) is secured against charge on vehicle. Interest is payable at the
rate of 7.25 % PA and loan is repayable upto May 2026

Vehicle loan from ICICI Bank Ltd for X 60.51 facs {including X 11.10 Lacs in current maturity) is secured against charge on vehicle. interest is payable at the rate of 8.20 % PA and
loan is repayable upto November 2027

Construction Equipment loan from HDFC Bank Ltd. for X14.72 lakhs {including %3.68 lakhs in current maturity) is secured against charge on Construction Equipment. Interest is
payable at the rate of 8.25 % PA and loan is repayable upto October 2026

Construction Equipment loan from HDFC Bank Ltd. for ¥32.08 lakhs (including %24.35 lakhs in current maturity) is secured against charge on Construction Equipment. Interest is
payable at the rate of 7.90 % PA and loan is repayable upto March 2025

Construction Equipment loan from HDFC 8ank Ltd. for %17.16 lakhs (including %9.04 lakhs in current maturity) is secured against charge on Construction Equipment. interest is
payable at the rate of 8.25 % PA and loan is repayable upto Jan 2025.

Construction Equipment loan from HDFC Bank Ltd. for X48.21 lakhs (including X17.52 lakhs in current maturity) is secured against charge on Construction Equipment. Interest is
payable at the rate of 7.80 % PA and loan is repayable upto October 2025.

Vehicle loan from ICIC! Bank Ltd for X 6.90 lakhs- {(including % 1.78 lakhs in current maturity) is secured against charge on vehicle. Interest is payable at the rate of 7.85 % PA and
loan is repayable upto September 2026

Vehicle loan from KDFC Bank Ltd for X 26.65 lakhs {including X10.41 lakhs in current maturity) is secured against charge on vehicle. Interest is payable at the rate of 8.00 % PA and
loan is repayable upto August 2025.

Vehicle loan from ICICI Bank Ltd for X 30.91, lakhs {(including X 7.08 lakhs in current maturity) is secured against charge on vehicle. Interest is payable at the rate of 7.25 % PA and
loan is repayable upto Feb 2027.

Vehicle loan from ICICt Bank Ltd for % 13.10 lakhs (including < 4.46 lakhs in current maturity) is secured against charge on vehicle. Interest is payable at the rate of 7.40 % PA and
loan is repayable upto Dec 2025.

Term Loan from HDFC Bank for X 2,464.53 lakhs (including % 875.00 lakhs in current maturity) is secured against charge on Current Assets. Interest is payable at the rate of 8.35%
PA linked to 3 month T-bill and loan is repayable upto November 2025

*Vehicle loan from ICICI Bank Ltd for % 3.31 lakhs is secured against charge on vehicle. Interest is payable at the rate of 8.65 % PA and loan is repayable upto August 2025

Term Loan from others **

{i) In Jindal Rail Infrastructure Limited, Term Loan of X 4850 lakhs (Previous Year- X 5950 lakhs) including (current matutrity of X 1100 lakhs) (previous Year

% 1100 lakhs) is secured by first pari pasi mortgage on land and hypothecation of movable (including current assets) and immovable fixed assets of the company,both present
and future.

Another loan of X 1950 lakhs (Previous Year-- Nil) is secured by second paripasu mortgage of land & hypothecation of movable {current assets) and immovable fixed assets of the
company, present and future.

Loan is also secured against corporate guarantee of Siddeshwari Tradex Pvt. Ltd. and holding company i.e JITF Urban Infrastructure Services Ltd.

Loan carries rate of interest 10.65% p.a to 10.90 % p.a.

Loans are repayable as follows :-

(lakhs)

Financial Year Total
2023-24 1,100.00
2024-25 1,414.50
2025-26 1,737.50
2026-27 1,735.50
2027-28 487.50
2028-2% 325.00

{ii} In JITF Urban Infrastructure Limited, Term loan from NBFC of X7,250/- lakhs (Previous Year X2000/- lakhs) {including %4,750/- lakhs shown in short term borrowing as current
maturity) carries interest @ 11.71% p.a. Loan is secured against pledge of equity shares of JSW Steel Limited (No. of Shares: Minimum 1.25x Cover), held by Siddeshwari Tradex
Private Limited, a promoter group company. Loan is also secured by first pari pasu charge over the loans and advances given out of this facility by the borrower to it's SPVs.

Repayment of Term Loan is as follows : 31st May 2023 - X 1,000/- lakhs, 30th Jun 2023 - X 416.67/- lakhs, 30th Sep 2023 - X 1,250/ lakhs, 31st Dec 2023 - X 1,250/ lakhs, 31st Mar
2024 - X 833.33/- lakshs, F.Y.2024-25 - X 2,500/- lakhs

{iii) In Timarpur Okhla Waste Management Company Limited, Term loan from Power Finance Corporation Limited X 8202.38 lakhs (including X 1163.33 lakhs shown in Current
Borrowing as current maturity) as on 31st March 2023 (Previous year X9296.38 lakhs including X 1093.99 lakhs shown in Current Borrowing current maturity) carries interest @
9.13% p.a.

Loan is Secured by way of first Pari Passu charge on all immovable assets, first Pari Passu charge by way of hypothecation of all movable assets both, present and future of the
company and pledge of 51% of share capital of the company held by JITF Urban Infrastructure Ltd. Loan is also secured by corporate guarantee of JITF Urban Infrastructure Limited
and Siddheshwari Tradex Private Limited.

Loan is repayable in eight years monthly installements with annual payment of X 1163.33 lakhs from FY 2023-24 to FY 2028-29 and X 1222.40 lakhs for FY 2029-30.

{iv) In Jindal Urban Waste Management (Guntur) Limited, Term loan from consortium of Public Financial Institutions of X15,289.64 lakh (Previous Year X10,856.00 lakh) (including
%1,018.71 lakh shown in current borrowing as current maturity) carries interest ranging from 9.45% p.a. to 9.70% p.a. {Previous Year ranging from 9.95% p.a. to 11.95% p.a.). Loan
is Secured by way of mortgage of immovable assets including leasehold rights of the land with pari passu charge with Co-lender and hypothecation of all movable assg;ip_gth,
present and future with pari passu charge with Co-lender and pledge of 99% of shares of the company {(which may be gradually reduced to 51% within 2 years of COD) held by JITF
Urban Infrastructure Ltd. Loan is also secured by corporate guarantee of JITF Urban infrastructure Limited and Siddheshwari Tradex Private Limited.

Repayment Schedule:

(lakhs)
Amount Total
F.Y.2023-24 1,018.71
F.Y. 2024-25 1,061.45
F.Y. 2025-26 : 1,189.65
F.Y. 2026-27 1,326.39




.. 2027-28 1,484.59
F.Y. 2028-29 1,484.59
F.Y. 2029-30 1,537.33
F.Y. 2030-31 1,695.54
F.Y.2031-32 1,695.54
F.Y. 2032-33 1,123.61
F.Y. 2033-34 412.26
F.Y. 2034-35 407.83
F.Y. 2035-36 414.51
F.Y. 2036-37 378.53
F.Y. 2037-38 59.11
Total 15,289.64

- Guaranteed Emergency Credit Line (GECL Loan) - %1,477.32 lakh (Previous Year X1,969.80 lakh) (including %492.48 lakh shown in current borrowing as current maturity) received
from Public Financial Institution carries interest rate of 9.70% p.a. (Previous year ranging from 9.95% p.a. to 11.95% p.a.). Loan is Secured by way of Second charge on all of the
securities provided for the term loan mentioned in point (i) above.

Repayment of GECL Loan is as follows :
F.Y.2023-24 - X 492.48 lakh, F.Y.2024-25 - X 492.48 lakh, F.Y.2025-26 - X 492.36 lakh

Moratorium Period Interest Converted in Term Loan — Under the Covid-19 Regulatory Package issued by Reserve bank of India vide circular dated 27th March 2020 and 23rd May
2020, The company has availed moratorium of interest amounting to X811.99 lakh carries interest ranging from 9.45% p.a to 9.70% p.a.. {Previous Year 9.95% p.a. to 11.95% p.a.)
repayable in 2 equal quarterly instalments of X405.995 Lakh startting from 30.09.2032 to 31.12.2032. The security is same as for the term loan mentioned in point (i) above.

{v) In Jindal Urban Waste Management {Vishakhapatnam) Limited, Term loan from consortium of Public Financial Institutions of X10,792.14 lakh (Previous Year X15,181.50 lakh)
{including %318.66 lakh shown in current borrowing as current maturity) carries interest @9.659% p.a. (Previous Year ranging from 9.659% p.a. to 10.70% p.a.). Loan is Secured by
way of mortgage of immovable assets including leasehold rights of the land with pari passu charge with Co-lender and hypothecation of all movable assets both, present and
future with passu charge with Co-lender and pledge of 99% of shares of the company (which may be gradually reduced to 51% within 2 years of COD) held by JITF Urban
Infrastructure Ltd. Loan is also secured by corporate guarantee of JITF Urban Infrastructure Limited and Siddheshwari Tradex Private Limited.

Repayment Schedule:

{lakhs}
Financial Year Total
F.Y. 2023-24 318.66
F.Y. 2024-25 398.33
F.Y. 2025-26 637.32
F.Y. 2026-27 716.99
F.Y. 2027-28 955.98
F.Y. 2028-29 1,035.65
F.Y. 2029-30 1,274.64
F.v. 2030-31 1,354.31
F.v. 2031-32 1,593.30
£.¥. 2032-33 1,513.64
F.Y. 2033-34 835.14
F.Y. 2034-35 50.64
F.Y. 2035-36 50.64
F.Y. 2036-37 50.64
F.Y. 2037-38 6.26
Total 10,792.14

- Guaranteed Emergency Credit Line (GECL Loan) - Total X1,427.68 lakh (Previous Year %1,903.60 lakh) (including X475.92 lakh shown in current borrowing as current maturity)
received from Public Financial Institutions. The Loan carries an interest rate of 9.70% p.a. (Previous Year ranging from 9.70% p.a. to 11.65% p.a.). Loan is Secured by way of Second
charge on all of the securities provided for term loan mentioned in point (i) above.

Repayment of GECL Loan is as follows :
F.Y.2023-24 - X 475.92 lakh, F.Y.2024-25 - X 475.92 lakh, F.Y.2025-26 - X 475.84 lakh

‘- Moratorium Period Interest Converted in TL — Under the Covid-19 Regulatory Package issued by Reserve bank of India vide circular dated 27th March 2020 and 23rd May 2020,
the company has availed a moratorium of interest amounting to X716.41 Lakh carries interest @9.70% p.a. (Previous Year ranging from 9.70% p.a. to 11.15% p.a.) repayable in 2
equal quarterly instalments of 358.21 Lakh has starting from 30.09.2033 to 31.12.2033. The security is same as for the main loan.
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(vi) In Tehkhand Waste To Electricity Project Limited, Term loan from Public Financial Institution of %31,512.98 lakh {Previous Year 21,232.98 lakh) (including X128.74/- Lakhs
shown in current borrowing as current maturity) carries interest ranging from 10.25% p.a. to 12.35% p.a. (Previous Year ranging from 10.50% p.a. to 12.35% p.a.). Loan is Secured
by way of first charge on immovable assets both, present and future, including leasehold rights of the land, first charge on all movable assets both, present and future and pledge
of 76% of shares of the company held by JITF Urban Infrastructure Ltd. Loan is also secured by corporate guarantee of JITF Urban Infrastructure Limited and Siddheshwari Tradex
Private Limited.

(takhs)
Financial Year Total
F.Y. 2023-24 128.74
F.Y. 2024-25 547.13
F.Y. 2025-26 1,222.99
F.Y. 2026-27 1,351.73
F.Y.2027-28 1,786.21
F.Y. 2028-29 2,317.25
F.Y. 2029-30 2,574.72
F.Y. 2030-31 2,896.56
F.Y. 2031-32 3,057.48
F.Y. 2032-33 3,218.40
F.Y. 2033-34 3,047.82
F.Y. 2034-35 2,371.96
F.Y. 2035-36 2,297.94
F.Y. 2036-37 1,931.04
F.Y. 2037-38 1,931.04
F.Y. 2038-39 831.97
Total 31,512.98

(vii} Loan is net of amortisation cost.
(viii) There is no default in repayment of principal and interest thereon..
Loan from related parties #

(i) In JITF Urban Infrastructure Limited, %65,023.62 lakhs is repayablé after 5 years 8 Months from the date of loan agreement i.e. 11th Aug 2021 and carries interest ranging from
10.90% p.a. to 11.80% p.a.

%12,012.37 lakhs is repayable after 5 years 6 Months from the date of loan agreement i.e. 28th Mar 2023 and carries interest ranging from 10.00% p.a. to 10.45% p.a.

(i) In HTF Urban Infrastructure Services Limited, X 65543.13 lakhs is repayable after 10 years and 3 month from the date of agrement i.e 9th March ,2016 and carry interest @
10.90% p.ato 11.80% p.a
% 12009.28 lakhs is repayable after 5 years and 6 month from the date of agreement i.e 29th March, 2023 and carry interest @ 10.45% p.a

{iii) In Jindal Rail Infrastruectuer Limited X 3258.07 lacs carry interest ranging from @ 10.00% p.a to 10.45% p.a.

# Refer Note no 42.14 for details of loan from related party and carries interest ranging from 10.00% p.a. to 11.80% p.a.

11% non-cumulative redeemable preference shares ***

(i) In JITF Urban Infrastructure Limited, 3,00,00,000 11% Non-Cumulative Redeemable Preference Shares (RPS) having face value of X 100/- each alloted on
30th March, 2023. Tenure of RPS is 20 years. The RPS may be redeemed at lenders option at any time after the expiry of 5 years from the date of allotment. Redemption shall be at
par.

{ii) In Jindal Rail infrastructure Limited, 1,20,00,000 11% Non-Cumulative Redeemable Preference Shares {RPS) having face value of X 100/- each alloted on 29th March,
2023.Tenure of RPS is 20 years. The RPS may be redeemed at lenders option at any time after the expiry of 5 years from the date of allotment. Redemption shall be at par.

{iii) In JITF Urban Infrastructure Services Limited, 2,00,00,000 11% Non-Cumulative Redeemable Preference Shares (RPS) having face value of X 100/- each alloted on 30th March,
2023.Tenure of RPS is 20 years. The RPS may be redeemed at lenders option at any time after the expiry of 5 years from the date of allotment. Redemption shall be at par.

(iv) Refer note no 42.14 for details of related party transaction.

2% Cumulative Compulsorily Convertible Preference Shares****

In JITF Urban Infrastructure Services Limited, Pursuant to the Scheme of Arrangement which has been duly sanctioned by the Hon’ble High Court of Allahabad vide its order dated
August 3, 2015, the Company had issued and allotted 2% Cumulative Compulsorily Convertible Preference Shares (CCCPS) of X 100/each amounting in aggregate to X11190.39
lakhs/- to the foreign private equity investor i.e. Pacatolus SPV 3. These CCCPS has now been transferred to Four Seasons Investments Limited by Pacatolus SPV 3 w.e.f.10th
February 2022. These CCCPS shall be converted into equity shares by the Final Maturity Date i.e. December 31, 2024.
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(¥ lakhs)
. As at As at
Particulars March 31, 2023 March 31, 2022
21. Non- Current Lease liabilities
Operating Leases Obligation 59.63 61.36
Total Lease liabilities 59.63 61.36
22, Other non-current financial liabilities
Retention Money 2,878.59 2,296.52
Total other non-current financial liabilities 2,878.59 2,296.52
*Payable against contractual obligation
23, Provisions
Provision for Employee benefits
Gratuity 3.60 16.42
Leave Encashment 544.76 513.02
Total non current Provisions 548.36 529.44
24. Deferred Tax Liabilities (Net)
(a) Deferred Tax Liability
Difference between book and tax base related to fixed assets 10,646.32 4,795.12
Total Deferred Tax Liabilities 10,646.32 4,795.12
(b) Deferred Tax Assets
{i) Disallowance under Income Tax Act 2,834.93 29.27
(i) Carried Forward losses 6,742.81 3,993.64
{iii) Others - 2.00
Total Deferred Tax Assets 9,577.74 4,024.91
{c) Total Temporary Differences 1,068.58 770.21
{d) Mat Credit Entitlement - 185.82
Total Deferred Tax Liabilities 1,068.58 584.39
25, Other non-current liabilities
Government Grant 15,722.17 11,672.83
Deferred income 3,645.62 -
Total other non-current liabilities 19,367.79 11,672.83
26. Current borrowings
a) Secured
Working capital demand loans* 6,318.68 10,202.31
Short Term Loan (Bill Discounting) - 746.72
Other Term Loan** 1,487.44 -
Working Capital Demand Loan -RBL*** 1,500.00 -
Current Maturities of Long Term debts-Secured 10,418.21 5,104.03
Secured borrowings 19,724.33 16,053.06
b) Unsecured
Short Term Loan (Bill Discounting) 359.01 673.75
Non Banking Financial Institutions**** 3,500.00 -
2% Cumulative Compulsorily Convertible Preference Shares - 11,190.39
Unsecured borrowings 3,859.01 11,864.14
Total current borrowings 23,583.34 27,917.20

Working capital demand loans*

(i) In Jindal Rail Infrastructure Limited, Working capital Loan from bank are secured by hypothecation of current assets comprising of stocks of raw materials, stores and spares,
consumables, work in process, finished goods etc, present and future. First paripasu charge on Fixed Assets (Both present and future). First paripasu charge by way of mortgage on
land. Corporate guarantee of JITF Urban Infrastructure Services Limited (JUISL) and JITF Infralogistics Limited (JiL), the ultimate parent company and Personnal Gurantee of Ms.
Sminu Jindal, Director. The rate of interest is ranging from 11.25% p.a. to 12.20% p.a.

(i} In Timarpur Okhla Waste Management Company Limited,Secured by First Pari Passu charge over Book debts and other Receivables and First Pari Passu charge over all other

current assets. Facility is also secured by First Pari Passu charge over movable fixed assets and corporate guarantee of Jindal ITF Limited.

(iii) In JWIL Infra Limited, Working capital facilities are secured by first pari-passu charge by way of hypothecation of the Company's entire stocks of Raw Materials, Semi Finished
Goods present and future, Book Debts, Bills Receivables both present and future and project receivables contract in ICICI Bank , State Bank of India ,Axis Bank, SBM Bank, HDFC
Bank, Indian Bank, Bank of Baroda, Canara Bank and South Indian Bank . Working capital facility in Kotak Mahindra Bank are secured by subsevient charge on current and future
assets of the company . Working capital facilitiy is also secured by personal guarantee of Mrs Sminu lindal in ICICI Bank , State Bank of india, Axis Bank, SBM Bank, HDFC Bank,
Indian Bank, Bank of Baroda, Canara Bank, Kotak Mahindra Bank and South Indian Bank and Corporate guarantee of JUISL in State Bank of India , Axis Bank, SBM Bank, HDFC Bank,
Indian Bank, Bank of Baroda, Canara Bank, Kotak Mahindra Bank and South Indian Bank.

Other Term Loan**

In JWIL Infra Limited,Term loan from Bajaj Finance Limited of X 1487.44 lakhs as on 31st March 2023 (Previous Year X Nil) carries interest @3% repayable after 12 month from
date of sanction letter i.e. 04th Feb 2023. Loan is secured against subsevient charge over entire current and MFA of the company and is also secured by personal guarantee of Mr.

Rishabh Sethi.
Working Capital Demand Loan -RBL***

In Jindal Rail Infrastructure Limited, Working Capital Demand Loan - RBL Bank - . 1,500.00 lacs (Previous year - X Nil} carries interest @ 9.50% p.a. and is secured by way of
Subservient charge on Entire Current Assets and movable fixed assests, Corporate Gurantee of JITF Urban Infrastructure Services Limited (JUISL} & JITF Infralogistics Ltd. (It} the—-
ultimate parent company and Siddeshwari Tradex Private Limited .

Non Banking Financial Institutions****

in JWIL Infra Limited, (i} Term loan from STCI Finance Limited of X 2500.00 lakhs as on 31st March 2023 (Previous Year X2500.00 lakhs) carries interest @ 11.50% repaffalylefolfe :

3 years from date of First Disbursement i.e. 22nd March, 2021. Loan is secured against pledge of 50.00 lakhs equity shares of JSW Energy Limited and 4,20,000 equity sl

Steel Limited held by Siddeshwari Tradex Private Limited, a promoter group company.

over current and Fixed Movable aseets of the borrower and Corporate Guarantee of {i) JITF Urban Infrastructure Services Ltd (i) JITF Infralogistics Ltd , a promoter group company:
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(X lakhs)
; Asat As at
Particulars March 31, 2023 March 31, 2022
27. Current Lease liabilities
Operating Leases Obligation 173 154
Total Lease liabilities 1.73 1.54
*Refer note no 42.18
28. Trade payables
Trade payables (including acceptances)# 30,048.55 18,230.41
Micro and small enterprises* 2,064.85 2,141.69
Total Trade payables 32,113.40 20,372.10
* Refer Note no 42.22
# Refer Note no 42.24 for Aging of Trade Payable
29, Other current financial liabilities
Provision for Unwinding Charges on 2% CCCPS 2,251.81 2,028.00
Interest Accrued but not due 300.88 154.04
Unspent Corporate Social Responsibility liabilities 128.40 63.50
Capital Creditors 5,972.17 5,618.93
Security Deposit 1,977.82 66.54
Payable to related parties 14.19 9.05
Other outstanding financial liabilities* 5,216.82 3,578.61
Dues to Employees 461.19 408.55
Derivative Financial Liabilities 50.49 -
Total other current financial liabilities 16,373.77 11,927.22
30. Other current liabilities
Advance from customer 12,571.57 4,842.82
Statutory Dues 2,937.00 2,326.37
Other liabilities 6.44 6.44
Government Grant 699.62 247.62
Total other current liabilities 16,214.63 7,423.25
31. Current provisions
Provision for Employee benefits
Gratuity 92.39 42.39
Leave Encashment 84.57 83.75
Total current provisions 176.96 126.14
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(X lakhs)
Particulars M::;: ;:dze:zs Year ended March 31, 2022
32. Revenue from operations
a) Sale of products
Finished goods 64,785.19 1,18,322.06
Total 64,785.19 1,18,322.06
b) Sale of Services
Revenue from EPC Contract 89,124.29 1,980.92
tncome from Techinal Service Fees 3,986.90 1,882.75
Revenues from Compost 16.33 11.03
Hiring of Vehicles - -
Total 93,127.52 3,874.70
¢) Other Operating revenues
Export and other government incentives 0.89 20.64
Income from sale of Carbon Credit - 338.10
Government Grant 492.50 147.62
Scrap sale 443.59 440.33
Wheeling Charges Recovery - 299.00
Disposal/ processing of Plastic and other Waste 179.31 36.47
Total 1,116.29 1,282.16
Total Revenue from operations 1,59,028.00 1,23,478.92
33. Other income
Interest Income 708.89 331.46
Other Non Operating iIncome 133.67 154.28
Profit on sale of Fixed Assets 173 0.05
Sundry Balances written back 0.01 -
Dividend Income 20.00 -
Gain on Foreign Exchange Fluctuation 104.98 30.78
Interest on income Tax Refund 129.88 191.99
Net Gain/{Loss) from fair valuation of Derivative - 46.26
Scrap sale {(non-operational) 251.85 141.55
Fair Value of guarantee commission - Finance Income - 194
Fair Value of Guarantee commission - unwinding 7.52 6.16
Total other income 1,358.53 904.47
34. Cost of materials consumed
Material consumed 68,952.45 58,968.92
Total cost of materials consumed 68,952.45 58,968.92
35. Purchase Of Stock-In-Trade
Purchase Of Stock-In-Trade 9,390.63 13,870.61
Total Purchase Of Stock-In-Trade 9,390.63 13,870.61
36. Construction Expense
Sub Contract Expense 35,123.01 22,607.10
Total Construction Expense 35,123.01 22,607.10
37. Changes in inventories of finished goods, stock-in-trade and work-in-progress
Opening Stock
-Finished Goods 2,451.20 707.97
-Work in Progress 4,223.04 4,879.51
-Scrap 3.89 23.28
6,678.13 5,610.76
Closing Stock
-Finished Goods 866.94 2,451.20
-Work in Progress 6,680.10 4,223.04
-Scrap 47.81 3.89
7,594.85 6,678.13
Net {Increase)/Decrease in Stock {916.72) {1,067.37)
Less:- Captive Consumption out of Work in Progress - 1,061.58
Total (Increase)/Decrease in Stock {916.72) {2,128.95)
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(X lakhs)
Particulars M::;:::' d::z 3 Year ended March 31, 2022
38. Employee benefit
Salary and Wages 8,842.08 7,176.49
Contribution to Provident and other funds 43898 395.45
Workmen and Staff welfare expenses 464.99 250.94
Total Employee benefit expenses 9,746.05 7,822.88
39, Finance Cost
a) Interest Expense
-On Term loans 5,436.07 3,298.61
- On Bank Borrowings 1,038.62 845.35
- Other Interest 22,292.84 19,292.11
- Other finance cost 22381 223.81
Interest on Right to use of Operating lease 731 7.48
b) Bank and Finance charges 2,256.24 1,636.52
Total Finance Cost 31,254.89 25,303.88
40. Depreciation and amortisation
Depreciation 2,754.83 2,418.07
Amortisation 3,043.23 839.62
Total Depreciation and amortisation 5,798.06 3,257.69
41, Other expenses
Stores and Spares Consumed 887.84 603.33
Power and Fuel 356.13 291.13
Job work expenses 958.83 718.25
Other Manufacturing Expenses 14461 75.97
RDSO Expenses 587.14 421.32
Repairs to Buildings 143.06 39.29
Repairs to Plant and Machinery 409.75 423.66
Ash Handling Charges 640.79 243.26
Transportation Cost 7.32 3.69
Water Charges 6.29 5.36
Hire Charges 53.55 211
Rent 386.10 196.00
Rates and Taxes 499.17 94.00
Insurance 343.96 199.78
Repair and Maintenance-Others 254.36 171.55
Travelling and Conveyance 1,025.86 775.08
Vehicle Upkeep and Maintenance 37.09 88.70
Postage and Telephones 65.61 50.57
Legal and Professional Fees 1,784.51 1,225.02
Security Expenses 364.97 256.99
Electricity Expenses 199.54 169.52
Directors' Meeting Fees 6.28 5.83
Charity and Donation 2.85 0.02
Auditors' Remuneration 19.41 14.19
Cost Auditors' Remuneration 1.01 1.01
Advertisement 3.48 0.78
Forwarding Charges (net) 0.32 28.09
Other Selling Expenses 44.83 121.17
Sundry Balances Written off 32.83 3.58
Rebate & Discount 114.75 86.99
Corproate Social Responsibility Expenses 103.54 73.50
Liquidated damages 54.02 51.39
Provision for Doubtful Debts/ (written back) 10.52 19.46
Bad Debts written off - 4,50
Provision against GST Receivable 7234 27.44
Loss on Sale/Discard of Fixed Assets 261.39 248.74
Fair Value of Gurantee commission 7.49 749
Net (gain)/loss on derivatives - operating expenses - -
Net foreign currency {gain)/loss - operating expenses '332.03 7217
Recruitment Expenses - 1.35
Guest House Expenses 50.91 42.05
Miscellaneous Expenses 560.71 560.23
Total other expenses 10,835.19 7,424.56
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Note No-42

1. Corporate and General Information

JITF Urban Infrastructure Services Limited (“JUISL” or “Parent’’) is domiciled and incorporated in India. The registered office of
JUISL is situated at A-1, UPSIDC Industrial Area, Nandgaon Road, Kosi Kalan, District Mathura, 281403 (U.P.) India.

The consolidated financial statements comprise financial statement of JITF Urban Infrastructure Services Limited (the Parent)
and its subsidiaries and share of profit/loss of the joint ventures (collectively, the Group) for the year ended 31* March 2023.

Group is engaged in the business of development of urban infrastructure, water infrastructure, Management of Municipal solid
waste and generation of energy from Municipal solid waste. Group is also engaged in manufacturing of railway freight wagons.

JITF Urban Infrastructure Services Limited is wholly owned subsidiary of JITF Infralogistics Limited.

2. Basis of preparation

The Annual financial statement has been prepared complying with all Indian Accounting Standards notified under Section 133
of the Companies Act 2013, read together with paragraph 7 of the Companies (Accounts) Rules 2015.

The Group has consistently applied the accounting policies used in the preparation for all periods presented.

The Significant accounting policies used in preparing the financial statements are set out in Note no.42.3 of the Notes to the
Financial Statements.

Ministry of Corporate Affairs ("MCA") through a notification dated March 24, 2021, amended Division Il of Schedule 1ll of the
Companies Act, 2013. These amendments are applicable for the reporting period beginning on or after April 1, 2021. The
amendment encompasses significant additional disclosure requirements and includes certain changes to the existing
disclosures. The Company has applied and incorporated the requirements of amended Division Il of Schedule Ill of the
Companies Act, 2013 while preparing these standalone financial statements based on available information including exposure
draft of revised guidance note on Division II- Ind AS schedule Il to the Companies Act, 2013 issued by the corporate laws &
corporate governance committee of the Institute of Chartered Accountants India (ICAl).

3. Significant Accounting Policies

3.1 Basis of Measurement

The consolidated financial statements have been prepared on an accrual basis and under the historical cost convention except
following which have been measured at fair value:

e financial assets and liabilities except certain borrowings carried at amortised cost,
e defined benefit plans — plan assets measured at fair value,
e derivative financial instruments,

The consolidated financial statements are presented in Indian Rupees (%.), which is the Group’s functional and Group’s
presentation currency and all amounts are rounded to the nearest lakhs and two decimals thereof, except as stated otherwise.

3.2 Use of Estimates

The preparation of the financial statements requires management to make estimates and assumptions. Actual results could
vary from these estimates. The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised if the revision effects only that period or in
the period of the revision and future periods if the revision affects both current and future years (refer Note no.40.4 on critical
accounting estimates, assumptions and judgements).

3.3 Basis of consolidation

The consolidated financial statements relate to the Group and joint ventures. Subsidiary are those entities in which the Parent
directly or indirectly, has interest more than 50% of the voting power or otherwyis

governing body so as to obtain economic benefits from activities. The consolight&ss

on the following basis:-
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a) The financial statements of the subsidiaries are combined on a line-by-line basis by adding together the like items of assets,
liabilities, income and expenses after fully eliminating intra-group balances and intra-group transactions and unrealized profits
or losses in accordance with IND AS 110 —‘Consolidated Financial Statements’ notified under Section 133 of the Act, read with
Companies (Indian Accounting Standards) Rules, 2015 as amended time to time.

b) Interest in joint ventures are consolidated using equity method as per IND AS 28 — ‘Investment in Associates and Joint
Ventures’. Under the equity method, post-acquisition attributable profit/losses are adjusted in the carrying value of
investment upto the Group investment in the joint venture and associate.

c) Non-controlling Interest (NCI) in the net assets of the consolidated subsidiaries is identified and presented in the
consolidated Balance Sheet separately from liabilities and the equity attributable to the Parent's shareholders. NCI in the net
assets of the consolidated subsidiaries consists of:

- The amount of equity attributable to NCi at the date on which investment in a subsidiary is made; and
- The NCI share of movement in the equity since the date the parent subsidiary relationship came into existence.

d) NCI in the total comprehensive income (comprising of profit and loss and other comprehensive income) for the year, of
consolidated subsidiaries is identified and adjusted against the total comprehensive income of the Group. Where accumulated
losses attributable to the NCI before the date of transition i.e. April 1, 2014 are in excess of their equity, in the absence of
actual obligation of the NCI, the same is accounted for by JUISL. However, losses attributable over and above the share of NCI
are borne by NCI even if it results in their deficit balance subsequent to IND AS transition date.

e) Where Group has contractual obligation (Put, call or any other) to deliver cash or another financial asset and to settle any
compound financial instruments classified by subsidiary as equity or mix of equity and liability, to the extent there is such an
obligation or a component of it subject to obligation, the equity component considered by subsidiary is classified as financial
liability in consolidated financial statement.

f} For acquisitions of additional interests in subsidiaries, where there is no change in control, the Group recognises a reduction
to the non-controlling interest of the respective subsidiary with the difference between this figure and the cash paid, inclusive
of transaction fees, being recognised in equity. In addition, upon dilution of non-controlling interests the difference between
the cash received from sale or listing of the subsidiary shares and the increase to non-controlling interest is also recognised in
equity. If the Group loses control over a subsidiary, it derecognises the related assets (including goodwill), liabilities, non-
controlling interest and other components of equity, while any resultant gain or loss is recognised in profit and loss. Any
investment retained is recognised at fair value. The results of subsidiaries acquired or disposed of during the year are included
in the consolidated Profit and Loss Statement from the effective date of acquisition or up to the effective date of disposal, as
appropriate.

g) The consolidated financial statements are prepared using uniform accounting policies for like transactions and other events
in similar circumstances and are presented in the same manner as the companies separate financial statements.

3.4 Basis of accounting of service concession arrangement

The Company has determined that Appendix D to IND AS 115 on "Service Concession Arrangements (SCA)" is applicable to the
concession agreement and hence has applied it in accounting for the same.

Under Appendix D to Ind AS 115, concession arrangements are accounted for based on the nature of the consideration. The
right to charge users of the services under the arrangement is recognised and classified as intangible asset. The intangible
asset, so recognised, is amortised over the period of service concession arrangement.

Any asset carried under concession agreement is derecognised on disposal or when no future economic benefits are expected
from its future use or disposal or when the contractual rights to the financial asset expire.

i. Recognition and measurement

hts are recognised and classified as

, gcadivg the dmounts are contingent to
the extent that the project receives waste and thus are recognised and classif“&. EHatang ?f} g¢sets. Such an intangible asset
is recognised by the Company at cost (which is the fair value of the consideggtigh «¢ fceivable for the construction

The Company has received the right to charge the users of output service, such rig
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services delivered) and is capitalized when each component of the project is complete in all respects. Subsequent to initial
recognition, the intangible asset is measured at cost, less any accumulated amortisation and accumulated impairment losses.

ii. Amortization of Intangible asset under SCA

The intangible rights which are recognised in the form of intangible asset are amortized on a straight line basis from the date of
capitalization over the concession period.

iii. Contractual obligation to restore the infrastructure to a specified level of serviceability

The Company has contractual obligation to maintain the infrastructure to a specified level of serviceability during the
concession period and at the time of handover to the grantor of the SCA.

3.5 Property, Plant and Equipment

Property, Plant and Equipment are carried at cost less accumulated depreciation and accumulated impairment losses, If any.
Cost includes expenditure that is directly attributable to the acquisition of the items.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is
probable that future economic benefits associated with the item will flow to the group and the cost of the item can be
measured reliably. The carrying amount of any component accounted for as a separate asset is derecognised when replaced.
All other repairs and maintenance are charged to profit or loss during the reporting period in which they are incurred.

Assets are depreciated to the residual values on a straightline basis over the estimated useful lives based on technical
estimates, except, moulds which are depreciated based on units of production. Assets residual values and useful lives are
reviewed at each financial year end considering the physical condition of the assets and benchmarking analysis or whenever
there are indicators for review of residual value and useful life. Freehold land is not depreciated. Estimated useful lives of the
assets are as follows:

Category of Assets Years
- Temporary Structure 3

- Buildings 30-50
- Lease Asset r 18
Equipment & Machinery

- Plant and Machinery "'3.45
- Electrical Installation 7515
Other equipment, operating and office equipment

- Computer Equipment 3-10
- Office equipment ¥2-25
- Furniture and fixture 2-10
- Vehicles 3-10

The gain or loss arising on the disposal or retirement of an item of Property, Plant and Equipment is determined as the
difference between the sales proceeds and the carrying amount of the asset and is recognised in the Statement of Profit and
Loss on the date of disposal or retirement.

3.6 Intangible Assets

Identifiable intangible assets are recognised a) when the Group controls the asset, b} it is probable that future economic
benefits attributed to the asset will flow to the Group and c) the cost of the asset can be reliably measured.

a) Computer software
Computer software’s are capitalised at the amounts paid to acquire the respective license for use and are amortised over the
period of license, generally not exceeding five years on straight line basis. The assets’ useful lives are reviewed at each financial
year end.

b) Intangible Assets under service concession arrangement
The Company recognises an intangible asset arising from a service concession arrgyg
usage of the concession infrastructure. An intangible asset received as consider#fion
service concession arrangement is measured at cost, less accumulated amortisatjpf ¢ 5

it has a right to charge for
W construction services is a
himpairment losses. Grant
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related to Service Concession agreement is deducted from the value of intangible assets.

3.7 Impairment of non-current assets

Non-current assets are tested for impairment whenever events or changes in circumstances indicate that the carrying amount
may not be recoverable. An impairment loss is recognised for the amount by which the asset’s carrying amount exceeds its
recoverable amount. The recoverable amount is the higher of an asset’s fair value less costs of disposal and value in use. For
the purposes of assessing impairment, assets are grouped at the lowest levels for which there are separately identifiable cash
inflows which are largely independent of the cash inflows from other assets or groups of assets (cash-generating units). Non-
financial assets other than goodwill that suffered an impairment are reviewed for possible reversal of the impairment at the
end of each reporting period.

3.8 Cash and cash equivalents

Cash and cash equivalents includes cash on hand and at bank, deposits held at call with banks, other short-term highly liquid
investments with original maturities of three months or less that are readily convertible to a known amount of cash and are
subject to an insignificant risk of changes in value and are held for the purpose of meeting short-term cash commitments.

For the purpose of the Statement of Cash Flows, cash and cash equivalents consists of cash and short term deposits, as defined
above, net of outstanding bank overdraft as they are being considered as integral part of the Group’s cash management.

3.9 Inventories

Inventories are valued at the lower of cost and net realizable value except scrap, which is valued at net realizable value. Net
realisable value is the estimated selling price in the ordinary course of business, less estimated costs of completion and the
estimated costs necessary to make the sale. The cost of inventories comprises of cost of purchase, cost of conversion and other
costs incurred in bringing the inventories to their respective present location and condition. Cost is computed on the weighted
average basis.

3.10 Employee benefits

a) Short term employee benefits are recognized as an expense in the Statement of Profit and Loss of the year in which the
related services are rendered. Liabilities for wages and salaries, including non-monetary benefits that are expected to be
settled wholly within 12 months after the end of the period in which the employees render the related service are recognised
in respect of employees’ services up to the end of the reporting period and are measured at the amounts expected to be paid
when the liabilities are settled. The liabilities are presented as current employee benefit obligations in the balance sheet.

b) Leave encashment is accounted for using the projected unit credit method, on the basis of actuarial valuations carried out
by third party actuaries at each Balance Sheet date. Actuarial gains and losses arising from experience adjustments and
changes in actuarial assumptions are charged or credited to profit and loss in the period in which they arise.

c) Contribution to Provident Fund, a defined contribution plan, is made in accordance with the statute, and is recognised as an
expense in the year in which employees have rendered services.

d) The liability or asset recognised in the balance sheet in respect of gratuity plans is the present value of the defined benefit
obligation at the end of the reporting period less the fair value of plan assets. The defined benefit obligation is calculated
annually by actuaries using the projected unit credit method.

The present value of the defined benefit obligation denominated in Indian Rupees (%) is determined by discounting the
estimated future cash outflows by reference to market yields at the end of the reporting period on government bonds that
have terms approximating to the terms of the related obligation.

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation and the fair
value of plan assets. This cost is included in employee benefit expense in the statement of profit and loss.

Re-measurement gains and losses arising from experience adjustments and changes in actuarial assumptions are recognised in

the period in which they occur, directly in other comprehensive income. They are included in retained earnings in the
statement of changes in equity and in the balance sheet.
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Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments are recognised
immediately in profit or loss as past service cost.

The Group operates defined benefit plans for gratuity, which requires contributions to be made to a separately administered
fund. Funds are managed by trust. This trust has policy from an insurance company.

3.11 Foreign currency translation

(a)  Functional and presentation currency

Consolidated financial statements have been presented in Indian Rupees, which is the Group’s functional currency and Group’s
presentation currency. Each entity in the Group determines its own functional currency (the currency of the primary economic
environment in which the entity operates) and items included in the financial statements of each entity are measured using
that functional currency.

(b) Transactions and balances

Transactions in foreign currencies are initially recorded by the entities in Group at rates prevailing at the date of the
transaction. Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation of
monetary assets and liabilities denominated in foreign currencies at the yearend exchange rates are recognised in statement of
profit and loss.

Exchange gain and loss on debtors, creditors and other than financing activities are presented in the statement of profit and
loss, as other income and as other expenses respectively. Foreign exchange gain and losses on financing activities to the extent
that they are regarded as an adjustment to interest costs are presented in the statement of profit and loss as finance cost and
balance gain and loss are presented in statement of profit and loss as other income and as other expenses respectively.

Non-monetary items that are measured at fair value in foreign currency are translated using the exchange rates at the date
when the fair value was determined.

3.12 Financial instruments - initial recognition, subsequent measurement and impairment

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of another entity.

a) Financial Assets

Financial Assets are classified at amortised cost or fair value through Other Comprehensive Income or fair value through Profit
or Loss, depending on its business model for managing those financial assets and the assets contractual cash flow
characteristics.

For assets measured at fair value, gains and losses will either be recorded in profit or loss or other comprehensive income. For
investments in debt instruments, this will depend on the business model in which the investment is held. For investments in
equity instruments, this will depend on whether the group has made an irrevocable election at the time of initial recognition to
account for the equity investment at fair value through other comprehensive income.

The group reclassifies debt investments when and only when its business model for managing these assets changes.

For impairment purposes significant financial assets are tested on an individual basis, other financial assets are assessed
collectively in groups that share similar credit risk characteristics.

Measurement
At initial recognition, the Group measures a financial asset at its fair value plus, in the case of a financial asset not at fair value
through profit or loss, transaction costs that are directly attributable to the acquisition of the financial asset. Transaction costs
of financial assets carried at fair value through profit or loss are expensed in profit or loss. Hawever, trade receivables that do
not contain a significant financing component are measured at transaction price

Financial assets with embedded derivatives are considered in their entirgty getarminilg whether their cash flows are
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solely payment of principal and interest.
Investment in Debt instruments

Subsequent measurement of debt instruments depends on the Group’s business model for managing the asset and the cash
flow characteristics of the asset. There are three measurement categories into which the group classifies its debt instruments:
e Amortised cost: Assets that are held for collection of contractual cash flows where those cash flows represent solely
payments of principal and interest are measured at amortised cost. Financial assets classified at amortised cost are
subsequently measured at amortised cost using the effective interest rate (EIR) method. Amortised cost is calculated
by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR.
Interest income from these financial assets is included in finance income using the effective interest rate method.

e  Fair value through other comprehensive income (FVOCI): Assets that are held for collection of contractual cash flows
and for selling the financial assets, where the assets’ cash flows represent solely payments of principal and interest,
are measured at fair value through other comprehensive income (FVOCI). Movements in the carrying amount are
taken through OCI, except for the recognition of impairment gains or losses, interest revenue and foreign exchange
gains and losses which are recognised in profit and loss. When the financial asset is derecognised, the cumulative gain
or loss previously recognised in OCl is reclassified from equity to profit or loss and recognised in other gains/ (losses).
Interest income from these financial assets is included in other income using the effective interest rate method.

e  Fair value through profit or loss (FVPL): Any financial asset that does not meet the criteria for classification as at
amortized cost or as financial assets at fair value through other comprehensive income, is classified as at financial
assets at fair value through profit or loss. Financial assets at fair value through profit or loss are at each reporting date
fair valued with all the changes recognized in the statement of profit or loss.

Trade receivables

A receivable is classified as a ‘trade receivable’ if it is in respect to the amount due from customers on account of goods sold or
services rendered in the ordinary course of business. Trade receivables are recognised initially at fair value and subsequently
measured at amortised cost using the effective interest method, less provision for impairment. For some trade receivables the
group may obtain security in the form of guarantee, security deposit or letter of credit which can be called upon if the
counterparty is in default under the terms of the agreement.

Impairment is made on the expected credit losses, which are the present value of the cash shortfalls over the expected life of
financial assets. The impairment methodology applied depends on whether there has been a significant increase in credit risk.
The estimated impairment losses are recognised in a separate provision for impairment and the impairment losses are
recognised in the Statement of Profit and Loss within other expenses.

Subsequent changes in assessment of impairment are recognised in provision for impairment and the change in impairment
losses are recognised in the Statement of Profit and Loss within other expenses.

For foreign currency trade receivable, impairment is assessed after reinstatement at closing rates.

Individual receivables which are known to be uncollectible are written off by reducing the carrying amount of trade receivable
and the amount of the loss is recognised in the Statement of Profit and Loss within other expenses.

Subsequent recoveries of amounts previously written off are credited to other Income
Investment in equity instruments

Investment in equity securities are initially measured at fair value. Any subsequent fair value gain or loss is recd iz
Profit or Loss if such investments in equity securities are held for trading purposes. The fair value gains or losses of all other
equity securities are recognized in Other Comprehensive Income. Where the company’s management has elected to present
fair value gains and losses on equity investments in other comprehensive income, there is no subsequent reclassification of fair
value gains and losses to profit and loss. Dividends from such investments are recognised in profit and loss as other income
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when the company’s right to receive payments is established. Impairment losses (and reversal of impairment losses) on equity
investments measured at FVOCI are not reported separately from other changes in fair value.

De-recognition of financial asset
A financial asset is derecognised only when
e The group has transferred the rights to receive cash flows from the financial asset or
¢ Retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to
pay the cash flows to one or more recipients.

Where the entity has transferred an asset, the company evaluates whether it has transferred substantially all risks and rewards
of ownership of the financial asset. In such cases, the financial asset is derecognised. Where the entity has not transferred
substantially all risks and rewards of ownership of the financial asset, the financial asset is not derecognised.

Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of the
financial asset, the financial asset is derecognised if the company has not retained control of the financial asset. Where the
company retains control of the financial asset, the asset is continued to be recognised to the extent of continuing involvement
in the financial asset.

b) Financial Liabilities

At initial recognition, all financial liabilities other than fair valued through profit and loss are recognised initially at fair value
less transaction costs that are attributable to the issue of financial liability. Transaction costs of financial liabilities are carried at
fair value through profit and loss is expensed in Profit and Loss.

Financial liabilities at fair value through profit and loss

Financial liabilities at fair value through profit and loss include financial liabilities held for trading. The Group has not
designated any financial liabilities upon initiai measurement recognition at fair value through profit and loss. Financial liabilities
at fair value through profit and loss are accounted at each reporting date at fair value with all the changes recognized in the
Statement of Profit and Loss.

Financial liabilities measured at amortized cost

After initial recognition, interest bearing loans and borrowings are subsequently measured at amortised cost using the
effective interest rate ("EIR”) method except for those designated in an effective hedging relationship. The carrying value of
borrowings that are designated as hedged items in fair value hedges that would otherwise be carried at amortised cost are
adjusted to record changes in fair values attributable to the risks that are hedged in effective hedging relationship.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fee or costs that are an integral
part of the EIR. The EIR amortisation is included in finance costs in the Statement of Profit and Loss.

After initial recognition, interest-bearing borrowings are subsequently measured at amortised cost using the effective interest
rate method. Any difference between the proceeds (net of transaction costs) and the redemption amount is recognised in
profit and loss over the period of the borrowings using the effective interest rate method. Fees paid on the establishment of
loan facilities are recognised as transaction costs of the loan to the extent that it is probable that some or all of the facility will
be drawn down.

Borrowings are classified as current liabilities unless the Group has an unconditional right to defer settlement of the liability for
at least twelve months after the reporting period.

Trade and other payables

Trade and other payables are presented as current liabilities unless payment is not due within 12 months after the reporting
period. Trade payables are recognised initially at their fair value and subsequently measured at amortised cost using the

effective interest rate method.

De-recognition of financial liability
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A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. The difference
between the carrying amount of a financial liability that has been extinguished or transferred to another party and the
consideration paid, including any non-cash assets transferred or liabilities assumed, is recognised in Profit and Loss as other
income or finance costs.

3.13 Derivative financial instruments and hedging activities

The Group uses derivative financial instruments, such as forward currency contracts and interest rate swaps to hedge its
foreign currency risks and interest rate risks. Derivative financial instruments are initially recognised at fair value on the date a
derivative contract is entered into and are subsequently re-measured at their fair value at the end of each period. The method
of recognising the resulting gain or loss depends on whether the derivative is designated as a hedging instrument, and if so, on
the nature of the item being hedged. Any gains or losses arising from changes in the fair value of derivatives are taken directly
to Profit and Loss.

3.14 Compound financial instruments

The liability component of a compound financial instrument is recognised initially at fair value of a similar liability that does not
have an equity component. The equity component is recognised initially as the difference between the fair value of the
compound financial instrument as a whole and the fair value of the liability component. Any directly attributable transaction
costs are allocated to the liability and the equity components, if material, in proportion to their initial carrying amounts.

Subsequent to the initial recognition, the liability component of a compound financial instrument is measured at amortised
cost using the effective interest rate method. The equity component of a compound financial instrument is not re-measured
subsequent to initial recognition except on conversion or expiry.

Investments in Compound Financial instrument

The component parts of compound instruments issued by subsidiaries are classified separately under Investment separately as
Equity component and Debt Component in accordance with the substance of the contractual arrangements.

The fair value of the Debt component is estimated using the prevailing market interest rate for similar non-convertible
instruments. This amount is recorded as a Debt Component on an amortised cost basis using the effective interest method
until extinguished upon conversion or at the instrument’s maturity date. The amount of investment classified as equity is
determined by deducting the amount of the Debt component from the fair value of the compound instrument as a whole.
Interest is provided for on Debt Component of financial instrument at the rate of interest on which the instrument is divided
between equity and debt.

3.15 Equity share capital

Ordinary shares are classified as equity. Incremental costs net of taxes directly attributable to the issue of new equity shares
are reduced from retained earnings, net of taxes.

3.16 Borrowing costs

Borrowing costs specifically relating to the acquisition or construction of qualifying assets that necessarily takes a substantial
period of time to get ready for its intended use are capitalised (net of income on temporarily deployment of funds) as part of
the cost of such assets. Borrowing costs consist of interest and other costs that the Group incurs in connection with the
borrowing of funds.

For general borrowing used for the purpose of obtaining a qualifying asset, the amount of borrowing costs eligible for
capitalization is determined by applying a capitalization rate to the expenditures on that asset. The capitalization rate is the
weighted average of the borrowing costs applicable to the borrowings of the Group that are outstanding during the period,
other than borrowings made specifically for the purpose of obtaining a quaséﬁhe amount of borrowing costs
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All other borrowing costs are expensed in the period in which they occur.

3.17 Taxation

Income tax expense represents the sum of current and deferred tax (including MAT). Tax is recognised in the Statement of
Profit and Loss, except to the extent that it relates to items recognised directly in equity or other comprehensive income, In
this case the tax is also recognised directly in equity or in other comprehensive income. Any subsequent change in direct tax on
items initially recognised in equity or other comprehensive income is also recognised in equity or other comprehensive
income, such change could be for change in tax rate.

Current tax provision is computed for Income calculated after considering allowances and exemptions under the provisions of
the applicable Income Tax laws. Current tax assets and current tax liabilities are off set at each subsidiary level and net assets
or liabilities are added line by line, and presented as gross at group level.

Deferred tax is recognised on differences between the carrying amounts of assets and liabilities in the financial statements and
the corresponding tax bases used in the computation of taxable profit and is accounted for using the balance sheet liability
method. Deferred tax liabilities are generally recognised for all taxable temporary differences, and deferred tax assets are
generally recognised for all deductible temporary differences, carry forward tax losses and allowances to the extent that it is
probable that future taxable profits will be available against which those deductible temporary differences, carry forward tax
losses and allowances can be utilised. Deferred tax assets and liabilities are measured at the tax rates applicable to each
subsidiary. Deferred tax assets and deferred tax liabilities are off-set at each subsidiary level and net assets or liabilities are
added line by line, and presented as gross at group level.

The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced to the extent that it is no
longer probable that sufficient taxable profits will be available against which the temporary differences can be utilised.

Credit of MAT is recognised as an asset only when and to the extent there is convincing evidence that the Parent or other
Indian subsidiaries will pay normal income tax during the specified period, i.e., the period for which MAT credit is allowed to be
carried forward. In the year in which the MAT credit becomes eligible to be recognised as an asset, the said asset is created by
way of a credit to the Statement of Profit and Loss and shown as MAT credit entitlement.

3.18 Revenue recognition and other operating income

The Group has adopted the new standard Ind AS 115, “Revenue from contracts with customers” from April 1, 2018, applying
the modified retrospective approach which provides that the cumulative impact of the adoption will be recognised in retained
earnings as of April 1, 2018 and comparatives will not be restated. Ind AS 115 did not have material impact on the amount or
timing of recognition of reported revenue.

Revenue towards satisfaction of a performance obligation is measured at the amount of transaction price (net of variable

consideration) allocated to that performance obligation. The transaction price of goods sold and services rendered is net of

variable consideration on account of various discounts and schemes offered by the Company as part of the contract.

The Object of the group is to carry on the infrastructure business and other activities through chain of its subsidiaries.

a) Sale of goods

(i) Revenue is recognized at the fair value of consideration received or receivable and represents the net invoice value of
goods supplied to third parties after deducting discounts, volume rebates and outgoing sales tax and are recognized either
on delivery or on transfer of significant risk and rewards of ownership of the goods.

{ii) Revenue in respect of Rail freight wagon is recognized at the fair value of consideration received or receivable and
represents the net invoice value of goods supplied to third parties after deducting discounts, volume rebates and outgoing

sales tax and are recognized either on delivery or on transfer of significant risk and rewards of ownership of the goods.

b) Sale of power

Revenue from the sale of power is recognised when the electricity is supplieg/ang fES sed on contractually agreed
tariff rates. \
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c) Sale of services

(i) Revenue in respect of Service/ Works Contracts is recognized based on the Work performed and invoiced as per the terms
of specific Contracts. Contract revenue in respect of erection and commissioning is recognized by adding the aggregate cost
and proportionate margin using the percentage completion method. Percentage of completion is determined as a proportion
of cost incurred-to-date to the total estimated contract cost. Estimated loss on project activity to be undertaken in future years
is provided for.

(ii) Revenue from supply of ETP treated water is accounted for upon transfer of risk and rewards to customers on accrual
basis.

{iii) Revenue from customers from operation and maintenance is accounted for upon transfer of risk and rewards to customers
on accrual basis.

(iv) Tipping Fees and usage charges earnings including unbilled revenue are recognized on accrual basis.

d) Sale of CER
Revenue from (i) self-generated CER is recognized on the date of receipt of certificates at its estimated realizable value and {ii)
from purchased CER, at its selling price at the time of sale. The difference between actual selling price and the carrying amount
is accounted for in the year of sale. CER not sold on each reporting date are valued at lower of initial estimated realizable value
or market value and considered in other current financial assets.

e) Sale of EPR (Extended Producer Responsibility)
Revenue from EPR is recognized on the date of generation of certificates at its estimated realizable value. The difference
between actual selling price and the carrying amount is accounted for in the year of sale. EPR not sold on each reporting date
are valued at lower of initial estimated realizable value or market value and considered in other current financial assets.

f) Other Operating Income

Incentives on exports and other government incentives related to operations are recognised in books after due consideration
of certainty of utilization/receipt of such incentives. For government grants refer para 42.3.18.

g) Other Income

Interest
Interest income is recognised on a time proportion basis taking into account the amount outstanding and the rate applicable.

Dividend
Dividend income is recognised when the right to receive dividend is established.

3.18 Government grants

Government grants with a condition to purchase, construct or otherwise acquire long-term assets are initially measured based
on grant receivable under the scheme, such grants are recognised in the Profit and Loss Statement on a systematic basis over
the useful life of the asset. Amount of benefits receivable in excess of grant income accrued based on usage of the assets is
accounted as deferred income. Changes in estimates are recognlsed prospectlvely over the remaining life of the assets

necessary to match them with the costs that they are intended to compensate.

3.19 Earnings per share

number of equity shares that are issuable on conversion of compulsonly convertible preference shares, deben\" esor any_
other instrument, from the date consideration is receivable (generally the date of their issue) of such instruments.

Diluted earnings per share is computed using the net profit for the year attributable to the shareholder’ and weighted average
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number of equity and potential equity shares outstanding during the year including share options, convertible preference
shares and debentures, except where the result would be anti-dilutive. Potential equity shares that are converted during the
year are included in the calculation of diluted earnings per share, from the beginning of the year or date of issuance of such
potential equity shares, to the date of conversion.

3.20 Provisions and Contingencies

Provisions

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past event, it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable
estimate can be made of the amount of the obligation. If the effect of the time value of money is material, provisions are
discounted using equivalent period government securities interest rate. Unwinding of the discount is recognised in the
Statement of Profit and Loss as a finance cost. Provisions are reviewed at each balance sheet date and are adjusted to reflect
the current best estimate.

Gratuity and leave encashment provision
Refer Note no 42.3.10 above for provision relating to gratuity and leave encashment.

Contingencies

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of
the Group or a present obligation that arises from past events where it is either not probable that an outflow of resources will
be required to settle or a reliable estimate of the amount cannot be made. Information on contingent liability is disclosed in
the Notes to the financial statements. Contingent assets are not recognised. However, when the realisation of income is
virtually certain, then the related asset is no longer a contingent asset, but it is recognised as an asset.

3.21 Investment in joint ventures

A joint venture is a type of joint arrangement whereby the parties that have joint control of the arrangement and have rights
to the net assets of the joint venture. Joint control is the contractually agreed sharing of control of an arrangement, which
exists only when decisions about the relevant activities require unanimous consent of the parties sharing control.

Investment in joint ventures are accounted at equity method.

3.22 Current versus non-current classification

The Group presents assets and liabilities in Balance Sheet based on current/non-current classification.

The Group has presented non-current assets and current assets before equity, non-current liabilities and current liabilities in
accordance with Schedule I, Division Hl of Companies Act, 2013 notified by MCA.

An asset is classified as current when it is:

a) Expected to be realised or intended to be sold or consumed in normal operating cycle,

b) Held primarily for the purpose of trading,

c) Expected to be realised within twelve months after the reporting period, or

d) Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months

after the reporting period.
All other assets are classified as non-current.

A liability is classified as current when:

a) Itis expected to be settled in normal operating cycle,
b) It is held primarily for the purpose of trading,
c) Itis due to be settled within twelve months after the reporting period, or
d) There is no unconditional right to defer the settlement of the liability for at least twelve months after the repérting
period.
All other liabilities are classified as non-current.
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The operating cycle is the time between the acquisition of assets for processing and their realisation in cash or cash
equivalents.

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

3.23 Service concession arrangement

Revenue

Revenue related to construction under a service concession arrangement is recognised based on the stage of completion of the
work performed, consistent with the Group’s accounting policy on recognising revenue on construction contracts. Operating or
service revenue is recognised in the period in which the services are rendered by the Group.

Financial Assets

The Group recognises a financial asset arising from a service concession arrangement when it has an unconditional contractual
right to receive cash or another financial asset from or at the discretion of the grantor for the construction. Such financial
assets are measured at fair value on initial recognition and classification as loans and receivables. Subsequent to initial
recognition, the financial assets are measured at amortised cost.

if the Group is paid for the construction services partly by a financial asset and partly by an intangible asset, then each
component of the consideration is accounted for separately and is recognised initially at the fair value of the consideration.

Intangible Assets

The Group recognises an intangible asset arising from a service concession arrangement when it has a right to charge for usage
of the concession infrastructure. An intangible asset received as consideration for providing construction services in a service
concession arrangement is measured at cost, less accumulated amortisation and accumulated impairment losses.

Determination of fair values

The fair value of intangible assets received as consideration for providing construction services in a service concession
arrangement is estimated by reference to the fair value of the construction services provided. The fair value is calculated as the
estimated total cost plus a profit margin of 5%, which the Group considers a reasonable margin. When the Group receives an
intangible asset and a financial asset as consideration for providing construction services in a service concession arrangement,
the Group estimates the fair value of intangible assets as the difference between the fair value of the construction services
provided and the fair value of the financial assets received.

3.24 Leases

Lease accounting by lessee

Group as lessee will measure the right-of-use asset at cost by recognition a right-of-use asset and a lease liability on initial
measurement of the right-of-use asset at the commencement date of the lease.

The cost of the right-of-use asset will comprise:

- the amount of the initial measurement of the lease liability,

- any lease payments made at or before the commencement date less any incentives received,

- any initial direct costs incurred

- an estimate of costs to be incurred in dismantling and removing the underlying asset, restoring the site on which it is
located or restoring the underlying asset to the condition required by the terms and conditions of the lease, unless
those costs are incurred to produce inventories.

Lease liability will be initially measured at the present value of the lease payments that are not paid at that date. The lease
payments are discounted using the interest rate implicit in the lease, if the rate cannot be readily determined incremental

borrowing rate will be considered. Interest on lease liability in each period during the lease will be the amount that produces a
constant periodic rate of interest on the remaining balance of the lease liability.

not paid at the commencement date:
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- fixed payments less any lease incentives receivable

- variable lease payments

- amounts expected to be payable under residual value guarantees

- the exercise price of a purchase option, if the Company is reasonably certain to exercise that option

- payments of penalties for terminating the lease, if the lease term reflects the Company exercising an option to
terminate the lease.

Subsequent measurement of the right-of-use asset after the commencement date will be at cost model, the value of right-of-
use asset will be initially measured cost less accumulated depreciation and any accumulated impairment loss and adjustment
for any re-measurement of the lease liability.

The right-of-use asset will be depreciated from the commencement date to the earlier of the end of the useful life of the asset
or the end of lease term, unless lease transfers ownership of the underlying asset to the Company by the end of the lease term
or if the cost of the right-of-asset reflects that the Company will exercise a purchase option, in such case the Company will
depreciate asset to the end of the useful life.

Subsequent measurement of the lease liability after the commencement date will reflect the initially measured liability
increased by interest on lease liability, reduced by lease payments and re-measuring the carrying amount to reflect any re-
assessment or lease modification.

Right-of-use asset and lease liability are presented on the face of balance sheet. Depreciation charge on right-to-use is
presented under depreciation expense as a separate line item. Interest charge on lease liability is presented under finance cost
as a separate line item. Under the cash flow statement, cash flow from lease payments including interest are presented under
financing activities. Short-term lease payments, payments for leases of low-value assets and variable lease payments that are
not included in the measurement of the lease liabilities are presented as cash flows from operating activities.

The Group has elected to adopt the practical expedient not to account for short term leases or leases for which the underlying
asset is of low value, as right-of-use assets. Company will recognise these lease payments associated with those leases as an
expense on either a straight-line basis over the lease term or another systematic basis.

Lease accounting by lessor

Group as a lessor need to classify each of its leases either as an operating lease or a finance lease. A lease is classified as a
finance lease if it transfers substantially all the risks and rewards incidental to ownership of an underlying asset. A lease is
classified as an operating lease if it does not transfer substantially all the risks and rewards incidental to ownership of an
underlying asset.

Finance iease

At the commencement date, will recognise assets held under a finance lease in its balance sheet and present them as a
receivable at an amount equal to the net investment in the lease. Net investment is the discount value of lease receipts net of
initial direct costs using the interest rate implicit in the lease. For subsequent measurement of finance leased assets, the
Group will recognise interest income over the lease period, based on a pattern reflecting a constant periodic rate of return on
the Group’s net investment in the lease.

Operating lease

Group will recognise lease receipts from operating leases as income on either a straight-line basis or another systematic basis. ~
Company will recognise costs, including depreciation incurred in earning the lease income as expense.

3.25 Recent accounting pronouncements

New and amended standards applied
'P,Zs?
Ministry of Corporate Affairs (“MCA”) has vide notification dated 23 March 2022 notified Companies (Indiahs2
Standards) Amendment Rules, 2022 which amends certain accounting standards, and are effective 1 April 2022. These—-
amendments are not expected to have a material impact on the company in the current or future reporting periods and on
foreseeable future transactions.
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New and amended standards applied

Ministry of Corporate Affairs ("MCA"} notifies new standards or amendments to the existing standards under Companies
(Indian Accounting Standard) Rules as issued from time to time. On March 31, 2023, MCA amended the Companies {Indian
Accounting Standard) Amendments Rules, 2023, as below:

Ind AS -1 Presentation of Financial Statements - This amendments requires the entities to disclose their material accounting
policies rather than their significant accounting policies. The effective date of adoption of this amendment is annual periods
beginning on or after April 1, 2023. The Company has evaluated the amendments and the impact of the amendment is
insignificant in the standalone financial statements.

Ind AS - 8 Accounting Policies, Changes in Accounting Estimates and Errors - This amendments has introduced a definition

of 'Accounting Estimates' and included amendments to Ind AS 8 to help entities distinguish changes in accounting policies

from changes in accounting estimates. The effective date for adoption of this amendments is annual periods beginning on

or after April 1, 2023. The Company has evaluated the amendments and there is no impact on its standalone financial statements.

Ind AS 12-Income Taxes-This amendment has narrowed the scope of initial recognition exemption so that it does not apply

to transactions that give rise to equal and offsetting temporary differences. The effective date for adoption of this amendment is
annual periods beginning on or after April 1,2023.The Company has evaluated the amendment and there is no impact on its
standalone financial statement.

4, Critical accounting estimates, assumptions and judgements

In the process of applying the Group’s accounting policies, management has made the following estimates, assumptions and
judgements, which have significant effect on the amounts recognised in the financial statement:

(a) Property, plant and equipment

External adviser or internal technical team assess the remaining useful lives and residual value of property, plant and
equipment. Management believes that the assigned useful lives and residual value are reasonable, the estimates and
assumptions made to determine depreciation are critical to the Group’s financial position and performance.

(b) Intangibles

Internal technical or user team assess the remaining useful lives of Intangible assets. Management believes that assigned
useful lives are reasonable.

{c) Income taxes

Management judgment is required for the calculation of provision for income taxes and deferred tax assets and liabilities. The
group reviews at each balance sheet date the carrying amount of deferred tax assets. The factors used in estimates may differ
from actual outcome which could lead to significant adjustment to the amounts reported in the standalone financial
statements.

(d) Contingencies

Management judgement is required for estimating the possible outflow of resources, if any, in respect of
contingencies/claim/litigations against the Group as it is not possible to predict the outcome of pending matters with accuracy.

(e) Allowance for uncollected accounts receivable and advances

Trade receivables do not carry any interest and are stated at their normal value as reduced by appropriate allowances for
estimated irrecoverable amounts. Individual trade receivables are written off when management deems them not to be
collectible. Impairment is made on the expected credit losses, which are the present value of the cash shortfall over the

expected life of the financial assets.

(f) Insurance claims
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Insurance claims are recognised when the Group have reasonable certainty of recovery. Subsequently any change in
recoverability is provided for.

(g) Liquidated damages

Liquidated damages payable are estimated and recorded as per contractual terms; estimate may vary from actuals as levy by
customer.

5. Financial risk management

Financial risk factors

The Group’s principal financial liabilities, other than derivatives comprise borrowings, trade payable and other payables. The
main purpose of these financial liabilities is to manage finances for the Group’s operations. The Group has loan and other
receivables, trade and other receivables, cash and short-term deposits that arise directly from its operations. The Group also
enters into derivative transactions. The Group’s activities expose it to a variety of financial risks:

i) Market Risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market prices. Market prices comprise three types of risk: currency rate risk, interest rate risk and other price risks, such as
equity risk and commodity risk. Financial instruments affected by market risk include loans and borrowings, deposits,
investments, and derivative financial instruments. Foreign currency risk is the risk that the fair value or future cash flows of a
financial instrument will fluctuate because of changes in foreign exchange rates. Interest rate risk is the risk that the fair value
or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. This is based on the
financial assets and financial liabilities held as at March 31, 2023 and March 31, 2022.

ii) Credit risk
Credit risk is the risk that a counter party will not meet its obligations under a financial instrument or customer contract,
leading to a financial loss.

i) Liquidity risk
Liquidity risk is the risk that the Group may not be able to meet its present and future cash and collateral obligations without
incurring unacceptable losses.

The Group’s overall risk management programme focuses on the unpredictability of financial markets and seeks to minimise
potential adverse effects on the Group’s financial performance. The Group uses derivative financial instruments to hedge
certain risk exposures. The Group does not acquire or issue derivative financial instruments for trading or speculative
purposes.

Risk management is carried out by the treasury department under policies approved by the board of directors. The treasury
team identifies, evaluates and hedges financial risks in close co-operation with the Group’s operating units. The board provides
principles for overall risk management, as well as policies covering specific areas, such as foreign exchange risk, interest rate
risk, and credit risk, use of derivative financial instruments and non-derivative financial instruments, and investment of excess
liquidity.

Market Risk

The sensitivity analysis excludes the impact of movements in market variables on the carrying value of post-employment
benefit obligation provisions and on the non-financial assets and liabilities. The sensitivity of the relevant Statement of Profit
and Loss item is the effect of the assumed changes in the respective market risks. The Group’s activities expose it to a variety
of financial risks, including the effects of changes in foreign currency exchange rates and interest rates. The Group uses
derlvatlve financial mstruments such as foreign exchange forward contracts and mterest rate swaps of varymg maturity

fluctuations and interest rate.
{a) Foreign exchange risk and sensitivity

The Group transacts business primarily in Indian Rupee, USD. The Group doesn’t have any foreig




receivable or no foreign currency trade payables outstanding as on 31% March, 2023 but the Group has given advance for
supply of raw material and is therefore, exposed to foreign exchange risk. Certain transaction of the Company act as a natural
hedge as a portion of both assets and liabilities are demonstrated in similar foreign currencies. For the exposure to foreign
exchange risk, the Group adopts a policy of selective hedging based on risk perception of the management. Foreign exchange
hedging contracts are carried at fair value.

The assumed movement in exchange rate sensitivity analysis is based on the currently observable market environment.

(X in lakhs)
Net monetary items
) n respectn.ve Change in Effect on profit/
Particulars currency receivable curreny rate (loss) before tax
/ Advance on
reporting date
For the year ended March 31, 2023
[+)
usD 1,938.22 >% 96.91
-5% (96.91)
For the year ended March 31, 2022
5% -
usb -
-5% -

{b) Interest rate risk and sensitivity

The Group’s exposure to the risk of changes in market interest rates relates primarily to the Company’s long term debt
obligations with floating interest rates, any changes in the interest rates environment may impact future cost of borrowing.

(i) The exposure of the Group borrowings to interest rate changes at the end of the reporting period are as follows:

(T in lakhs)

Particulars Total Borrowing Floating r.'ate Fixed rzfte

borrowing borrowing
INR 3,30,096.41 2,48,821.10 81,275.31
Totai as on Miarch 31, 2023 3,30,096.41 2,48,821.10 . 81,275.31
INR 2,93,079.79 2,62,844.59 30,235.20
Total as on March 31, 2022 2,93,079.79 2,62,844.59 30,235.20

(ii) With all other variables held constant, the following table demonstrates the impact of borrowing cost on floating

rate portion of loans and borrowings.

(X in lakhs)
Increase/ Effect on
Particulars Decrease in basis profit/(loss)
points before tax
For the year ended March 31, 2023 .-
INR +50 (1,244.11)
-50 1,244.11

For the year ended March 31, 2022
INR +50 (1,314.22)
-50 1,314.22




The assumed movement in basis points for interest rate sensitivity analysis is based on the currently observable market
environment.

(c) Commodity price risk and sensitivity

The Group is exposed to the movement in price of key raw materials in domestic and international markets. The Group has in
place policies to manage exposure to fluctuations in the prices of the key raw materials used in operations. The Group enter
into contracts for procurement of material, most of the transactions are short term fixed price contract and a few transactions
are long term fixed price contracts.

Credit risk

The Group is exposed to credit risk from its operating activities (primarily trade receivables) and from its financing activities,
including deposits with banks, mutual funds and financial institutions and other financial instruments.

Trade Receivables

The Group extends credit to customers in normal course of business. The Group considers factors such as credit track record in
the market and past dealings with the Group for extension of credit to customers. The Group monitors the payment track
record of the customers. Outstanding customer receivables are regularly monitored. The Group evaluates the concentration of
risk with respect to trade receivables as low, as its major customers are state Government/ local bodies/ Indian Railways. The

Group has also taken advances and security deposits from its customers & distributors, which mitigate the credit risk to an
extent.

The ageing of trade receivable is as below:

(% in lakhs)
Particulars Unbilled Neither due Past Due Total
nor impaired upto 6 months 6 to 12 months | Above 12 months )
As on March 31,2023
Unsecured considered good 1,825.67 30,888.13 20,028.27 3,802.91 4,391.54 60,936.52
Unsecured Considered Doubtful - 1.45 7.27 2.28 28.97 39.97
Provision for doubtful receivables - {1.45) (7.27) {2.28) {28.97) {39.97)
Total 1,825.67 30,888.13 20,028.27 3,802.91 4,391.54 60,936.52
As on March 31,2022
Unsecured considered good - 24,190.97 7,248.28 643.64 4,096.73 f 36,179.62
Unsecured Considered Doubtful - 0.56 2.78 1.76 24.36 f 29.46
Provision for doubtful receivables - (0.56) {2.78) (1.76) (24.36) f (29.46)
Total - 24,190.97 7,248.28 643.64 4,096.73 36,179.62

e Financial instruments and cash deposits

The Group considers factors such as track record, size of the institution, market reputation and service standards to select the
banks with which balances are maintained. Generally, the balances are maintained with the institutions with which the Group
has also availed borrowings. The Group does not maintain significant cash and deposit balances other than those required for

its day to day operations.
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Liquidity risk

(X in lakhs)
Particular Maturity Profile on 31st March 2023
Carrying Amount On Demand 0 to 12 Months >1 Year Total
interest Bearing Borrowing
(Including Current Maturity) 3,30,096.41 - 24,483.37 3,05,613.04 3,30,096.41
Lease Liability 61.36 - 1.73 59.63 61.36
Financial Derivative 50.49 50.49 - - 50.49
Other financial liabilities 19,201.87 5,994.29 8,123.79 5,083.79 19,201.87
Trade and Other Payables 32,113.40 20,600.26 11,506.99 6.15 32,113.40
Total 3,81,523.53 26,645.04 44,115.88 3,10,762.61 3,81,523.53
(X in lakhs)
Particular Maturity Profile on 31st March 2022
Carrying Amount On Demand 0 to 12 Months >1 Year Total
Interest Bearing Borrowing
(Including Current Maturity) 2,93,079.79 - 27,917.19 2,65,162.60 2,93,079.79
Lease Liability 62.90 - 1.54 61.36 62.90
Financial Derivative - - - - -
Other financial liabilities 14,223.74 4,118.00 7,399.02 2,706.72 14,223.74
Trade and Other Payables 20,372.10 17,704.88 2,667.22 - 20,372.10
Total 3,27,738.53 21,822.88 37,984.97 2,67,930.68 3,27,738.53

The Company’s objective is to; at all times maintain optimum levels of liquidity to meet its cash and collateral requirements.

In case of temporary short fall in liquidity to repay the borrowing/operational short fall , the company uses mix of capital
infusion and borrowing from its group company. However, the company envisage that such short fall is temporary and the
company would generate sufficient cash flows as per approved projections.

The table below provides undiscounted liabilities towards non-derivative financial liabilities and net-settled derivative financial
liabilities into relevant maturity based on the remaining period at the balance sheet to the contractual maturity date.

The Group is required to maintain ratios (including total debt to EBITDA / net worth, EBITDA to gross interest, debt service

coverage ratio and secured coverage ratio) as mentioned in the loan agreements at specified levels. In the event of failure to
meet any of these ratios these loans become callable at the option of lenders, except where exemption is provided by lender.

Unused line of credit

(¥ in lakhs)
Particulars As on March 31,2023 | As on March 31, 2022
Secured 5,115.28 186.20
Total 5,115.28 186.20

Competition and price risk

The Group faces competition from local and foreign competitors. Nevertheless, it believes that it has competitive advantage in
terms of high quality products and by continuously upgrading its expertise and range of products to meet the needs of its
customers.

Capital risk management

The Group manages its capital structure and makes adjustments in light of changes in economic conditions and the
requirements of the financial covenants. The capital of the group would be increased asthe group to envisage various projects
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The Group monitors capital using a gearing ratio, which is net debt divided by sum of total capital and net debt. Net debt is
calculated as loans and borrowings less cash and cash equivalents

The gearing ratios as at March 31, 2023 and March 31, 2022 were as follows:

(% in lakhs)
. As of As of
Particulars
March 31,2023 March 31, 2022

Loans and Borrowings 3,30,096.41 2,93,079.79
Less: Cash and Cash Equivalents 9,881.86 5,302.87
Net Debt 3,20,214.55 2,87,776.92
Equity (89,059.51) (76,561.01)
Total Capital 2,31,155.04 2,11,215.91
Gearing Ratio 138.53% 136.25%

In order to achieve this overall objective, the Group’s capital management, amongst other things, aims to ensure that it meets
financial covenants attached to the interest-bearing loans and borrowings that define capital structure requirements.

6. Fair value of financial assets and liabilities

Set out below is a comparison by class of the carrying amounts and fair value of the Group’s financial instruments that are
recognised in the financial statements.

(X in lakhs)
Particulars As at March 31, 2023 As at March 31, 2022
Carrying amount Fair Value Carrying amount Fair Value

Financial Assets Designated at fair value through other comprehensive income
investment 1,947.60 1,947.60 1,335.61 1,335.61
Financial assets designated at amortised cost
Fixed deposits with banks 21,093.43 21,093.43 11,064.32 11,064.32
Cash and bank balances 9,881.86 9,881.86 5,302.87 5,302.87
Other bank balances 1.88 1.88 1.88 1.88
Loans 1,022.78 1,022.78 135.87 135.87
Trade and other receivables 60,936.52 60,936.52 36,179.62 36,179.62
Other financial assets 22,844.06 22,844.06 26,353.45 26,353.45
Total 1,17,728.13 1,17,728.13 80,373.62 80,373.62
Financial liabilities designated at fair value through profit or loss
Derivatives - not designated as hedging instruments
- Forward Contracts 50.49 50.49 - -
Financial liabilities designated at amortised cost
Borrowings- fixed rate 81,275.31 81,275.31 30,235.20 30,235.20
Borrowings- floating rate 2,48,821.10 2,48,821.10 2,62,844.59 2,62,844.59
Trade and other payables 32,113.40 32,113.40 20,372.10 20,372.10
Lease Liability 61.36 61.36 62.90 62.90
Other financial liabilities 19,201.87 19,201.87 14,223.74 14,223.74
Total 3,81,523.53 3,81,523.53 3,27,738.53 3,27,738.53

Fair Values Techniques

The Group maintains policies and procedures to value financial assets or financial liabilities using the best and most relevant
data available. The fair values of the financial assets and liabilities are included at the amount that would be received to sell an
asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date.

The following methods and assumptions were used to estimate the fair values:

1)

2)

Fair value of cash and deposits, trade receivables, trade payables, and other current financial assets and liabilities
approximate their carrying amounts largely due to the short-term maturities of these instruments.

Long-term fixed-rate and variable-rate receivables / borrowings are evaluated by the Group based on parameters
such as interest rates, specific country risk factors, credit risk and other risk characteristics. Fair value of variable
interest rate borrowings is not materially different from carrying valyss gag T3 nterest rate borrowing fair value is
determined by using the discounted cash flow (DCF) method using/d} ' i
rate. Risk of non-performance for the Group is considered to be iff
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3) The fair values of derivatives are estimated by using pricing models, where the inputs to those models are based on
readily observable market parameters basis contractual terms, period to maturity, and market parameters such as
interest rates, foreign exchange rates, and volatility. These models do not contain a high level of subjectivity as the
valuation techniques used do not require significant judgement, and inputs thereto are readily observable from
actively quoted market prices. Management has evaluated the credit and non-performance risks associated with its
derivative counterparties and believe them to be insignificant and not warranting a credit adjustment.

Fair Value hierarchy

The following table provides the fair value measurement hierarchy of Group’s asset and liabilities, grouped into Level 1 to Level
3 as described below:

e Quoted prices / published NVA (unadjusted) in active markets for identical assets or liabilities (level 1). It includes fair
value of financial instruments traded in active markets and are based on quoted market prices at the balance sheet
date and financial instruments like mutual funds for which net assets value{ NAV) is published mutual fund operators
at the balance sheet date.

e Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly
(that is, as prices) or indirectly (that is, derived from prices} (level 2). It includes fair value of the financial instruments
that are not traded in an active market (for example, over-the-counter derivatives) is determined by using valuation
techniques. These valuation techniques maximise the use of observable market data where it is available and rely as
little as possible on the Group specific estimates. If all significant inputs required to fair value an instrument are
observable then instrument is included in level 2.

e Inputs for the asset or Iia\bility that are not based on observable market data (that is, unobservable inputs) (level 3). If
one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.

The following table provides the fair value measurement hierarchy of Group’s asset and liabilities, grouped into Level 1 to Level
3 as described below:

Assets / Liabilities Measured at fair value through other comprehensive income

(T in lakhs)
Particulars As at March 31, 2023
Level 1 Level 2 Level 3
Financial liabilities
Derivatives - not designated as hedging instruments
Forward contracts - 50.49 -
(¥ in lakhs)
Particulars As at March 31, 2022
Level 1 Level 2 Level 3
Financial liabilities
Forward contracts - - -
(% in lakhs)
Particulars As at March 31, 2023
Level 1 Level 2 Level 3
Financial assets
Non Current Investment - 1,947.60 -
(% in lakhs)
Particulars As at March 31, 2022
Level 1 Level 2 Level 3
Financial assets
Non Current Investment - 1,335.61 -




Assets/Liabilities for which fair value is disclosed

(T in lakhs)
Particulars As at March 31, 2023
Level 1 Level 2 Level 3
Financial liabilities
Borrowings- fixed rate - 81,275.31 -
Borrowings- floating rate - 2,48,821.10 -
Lease liability - 61.36 -
Otherfinancial liabilities - 19,201.87 -
(% in lakhs)
Particulars As at March 31, 2022
Level 1 Level 2 Level 3
Financial labilities
Borrowings- fixed rate - 30,235.20 -
Borrowings- floating rate - 2,62,844.59 -
Lease liability - 62.90 -
Other financial liabilities - 14,223.74 -

During the year ended March 31, 2023 and March 31, 2022, there were no transfers between Level 1 and Level 2 fair value
measurements, and no transfer into and out of Level 3 fair value measurements. There is no transaction / balance under

Level 3.

Following table describes the valuation techniques used and key inputs to valuation for level 2 of the fair value hierarchy as at

March 31, 2023, March 31, 2022:

a) Asset/Liabilities measured at fair value

. Fair value Valuation
Particulars . . Inputs used
hierarchy technique
Financial assets
Market valuation . . .
Non Current Investment Level 2 . Net worth from Published financials
techniques
. Fair value Valuation
Particulars . . Inputs used
hierarchy technique
Financial assets
Derivatives - not designated as hedging
instruments
Market .
. Forward foreign currency exchange rates,
- Forward contracts Level 2 valuation .
. Interest rates to discount future cash flow
techniques
Market - . .
. Prevailing/forward interest rates in market,
- Interest rate swaps Level 2 valuation .
. Interest rates to discount future cash flow
techniques
Financial liabilities
Derivatives - not designated as hedging
instruments
Market .
. Forward foreign currency exchange rates,
- Forward contracts Level 2 valuation .
< Interest rates to discount future cash flow
techniques
Market - . .
. Prevailing/forward interest rates in market,
- Interest rate swaps Level 2 valuation .
. Interest rates to discount future cash flow
techniques
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a) Assets / Liabilities for which fair value is disclosed

Fair value Valuation

icul
Particulars hierarchy technique Inputs used
Financial liabilities
Other borrowings- fixed rate Level 2 Discounted Cash Prevailing interest rates in market,
Flow Future payouts
Other financial liabilities Level 2 Discounted Cash Prevailing interest rates to discount
Flow future cash flows

7. Segment information

Information about primary segment

The Group is diversified and engaged primarily into manufacturing of Railway freight wagons and development of water and
urban infrastructure. The Group’s primary segment as identified by management is Railway freight wagons, Water
Infrastructure and Urban Infrastructure.

Segments have been identified taking into account nature of product and differential risk and returns of the segment. These
business segments are reviewed by the Chief Operating Officer of the Group (Chief operating decision maker).

Railway Freight Wagons:
The segment comprises of manufacturing of Railway freight wagons of different specifications.

Water Infrastructure:
The segment comprises of development of water infrastructure.

Urban Infrastructure:
The segment comprises of development of urban infrastructure.

Trading Activity:
The segment comprises of Trading activity of steel.

Segment measurement:

The measurement principles for segment reporting are based on IND AS. Segment’s performance is evaluated based on
segment revenue and profit and loss from operating activities.

Operating revenues and expenses related to both third party and inter-segment transactions are included in determining the
segment results of each respective segment.

Operating expenses comprises of consumption of materials, employee benefit expenses, depreciation and amortisation and
other expenses.

Finance income earned and finance expense incurred are not allocated to individual segment and the same are reflected at the
Group level for segment reporting.

The total assets disclosed for each segment represent assets directly managed by each segment, and primarily include
receivables, Property, Plant and Equipment, intangibles, inventories, operating cash and bank balances, intersegment assets
and exclude derivative financial assets, deferred tax assets and income tax recoverable.

Segment liabilities comprise operating liabilities and exclude external borrowings, provision for taxes, deferred tax liabilities
and derivative financial liabilities.

Segment capital expenditure comprises additions to Property, Plant and Eqyf 7
where applicable).

o) Jble assets (net of rebates,
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Unallocated expenses/ results, assets and liabilities include expenses/ results, assets and liabilities (including inter-segment
assets and liabilities) and other activities not allocated to the operating segments. These also include current taxes, deferred
taxes and certain financial assets and liabilities not allocated to the operating segments.

A) Primary business segment

As at 31st March, 2023 (% Lakhs)
Particulars Rail freight wagon Water Urban Infrastructure| Trading Activity Others Unallocated Total
Infrastructure
Revenue from external customer 35,556.65 94,482.32 20,345.51 8,644.52 - 1,59,029.00
Inter segment Sales - - - - - -
Total Revenue 35,556.65 94,482.32 20,34551 8,644.52 - 1,59,029.00
Segment Result before interest, exceptional items
and Taxes 3,649.33 9,498.78 7,083.72 3161 (179.51) 536.16 20,620.09
Share of results of Joint ventures - 45.76 - - 45.76
Finance iIncome 838.77
Finance Cost 31,254.89
Profit before tax (9,750.27)
Less: Tax expenses 983.16
Net profit after tax (10,733.43)
Additions to Property, Plant and Equipment and
intangible assets 93.93 42751 42,695.61 0.97 43,218.02
Depreciation and amortization for the year 824.77 237.00 4,735.94 - 0.35 5,798.06
Segment assets 58,313.63 83,829.66 1,76,992.45 - 313.17 16,675.46 3,36,124.37
Seg liabilities 14,444.67 43,711.29 24,525.59 - 5,286.85 3,31,215.48 4,25,183.88
As at 31st March, 2022 (X Lakhs)
Particulars Rail freight wagon Water Urban Infrastructure| Trading Activity Others Unallocated Total
Infrastructure
Revenue from external customer 25,671.04 79,339.16 8,759.39 9,709.32 - 1,23,478.91
inter segment Sales - - . - - -
Total Revenue 25,671.04 79,339.16 8,759.39 9,709.32 - 1,23,478.91
Segment Result before interest, exceptional items
and Taxes 2,427.44 7,736.83 152139 24.22 (65.78) 384.93 12,029.03
Share of results of Joint ventures - 14.25 - - 1425
Finance Income 531.55
Finance Cost 25,303.88
Profit before tax (12,729.05)
Less: Tax expenses 165.49
Net profit after tax (12,894.54)
Other segment jtems
Additions to Property, Plant and Equipment and
intangible assets 1,263.19 404.09 66,115.23 0.55 67,783.06
Depreciation and amortization for the year 766.76 210.95 2,279.64 0.34 3,257.69
Segment assets 46,085.87 64,635.81 1,47,866.66 - 786.86 16,365.59 2,75,744.79
Segment liabilities 4,784.53 31,398.52 19,210.25 - 3,24832 2,93,664.18 3,52,305.80
Unaliocated assets comprise of:
As at 31st March, 2023 (X Lakhs)
! ., Water Urban
. Rail freight wagon Others Total
Particulars Infrastructure Infrastructure
Investments 1,692.35 255.25 - - 1,947.60
Loans - 891.74 17.81 113.23 1,022.78
Deferred Tax Assets (Net) 4,938.31 28.03 7,794.82 - 12,761.16
Current Tax Assets (Net) 55.63 134.59 165.70 588.00 943.92
Total 6,686.29 1,309.61 7,978.33 701.23 16,675.46
As at 31st March, 2022 (¥ Lakhs)
e Water Urban
. Rail freight wagon Others Total
Particulars Infrastructure Infrastructure
Investments 1,305.36 30.25 - - 1,335.61
Loans - 891 0.97 125.99 135.87
Deferred Tax Assets (Net) 5,326.23 65.97 6,250.47 - 11,642.67
Current Tax Assets (Net) 390.07 1,636.11 343.18 882.08 3,251.44
Total 7,021.66 1,741.24 - 6,594.62 1,008.07 16,365.59
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Unaliocated liabiiities comprise of:

As at 31st March, 2023 (X Lakhs)
Particulars Rail freight wagon Water Urban Others Total
Infrastructure Infrastructure
Borrowings 26,386.77 11,188.77 1,83,778.07 1,08,742.80 3,30,096.41
Derivative financial liabilities - - 50.49 - 50.49
Deferred tax liabilities(net) - - 1,068.58 - 1,068.58
Total 26,386.77 11,188.77 1,84,897.14 1,08,742.80 3,31,215.48
As at 31st March, 2022 (% Lakhs)
Particulars Rail freight wagon Water Urban Others Total
Infrastructure Infrastructure
Borrowings 24,882.26 9,974.19 1,53,563.44 1,04,659.90 2,93,079.79
Derivative financial liabilities - - - - -
Deferred tax liabilities(net) - - 584.39 - 584.39
Total 24,882.26 9,974.19 1,54,147.83 1,04,659.90 2,93,664.18

B)

Information about Geographical Segment - Secondary

The Group’s operations are located in India. The following table provides an analysis of the Group’s sales by geography in
which the customer is located, irrespective of the origin of the goods.

(% in lakhs)
Particulars 2022-23 2021-22
Within India Outside India Total Within India Outside India Total
Gross Revenue from Operations 1,58,686.68 342.32 1,59,025.00 1,22,860.68 618.24 1,23,478.92
Non current Assets 1,72,435.19 28.98 1,72,464.17 1,55,636.31 5.76 1,55,642.07
8. Income tax expense
(X inlakhs)
For the year
. For the year ended Y
Particulars March 31. 2023 ended March
aren 3% 31,2022
Current Tax (1,719.16) (624.32)
Deferred tax liability/(Asset)
Relating to origination & reversal of temporary differences 922.52 458.83
Reversal of MAT Credit Entitiement of earlier years (185.82) -
Adjustment in respect of income tax of previous year (0.70) -
Total Tax Expenses (983.16) (165.49)

A reconciliation of the theoretical income tax expense / (benefit) applicable to the profit / (loss) before income tax at the
statutory tax rate in India to the income tax expense / (benefit) at the Group’s effective tax rate is as follows:
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(X in lakhs)

For the year ended For the year
S.No Description March 31, 2023 ended March
31,2022
Net Loss{Income) before taxes {(9,750.23) (12,729.04)
Enacted tax rates for parent company 25.17% 25.17%
Computed tax Income (expense) 2,453.94 3,203.64
Increase/(reduction) in taxes on account of:
1|Income Exempt from tax (61.36) (47.51)
2|Disallowances against which no deferred tax recognised 147.77
3|Tax on which no deduction is admissible - (0.01)
4|Income tax of earlier year - (293.95)
5|Effect of provison of Tax expense - (128.77)
6|Change in rate of tax (23.11)
7{0Other non deductable expenses (155.59) (509.79)
8|Losses on which no deferred tax created [ (3,090.54) (2,339.45)
9|Deferred Tax recognised for earlier years/reversal in next year (75.13) 6.78
10{Reversal of MAT Credit Entitlement of Earlier Years (185.82) -
Current year losses/brougnt forward losses on which deferred tax not
11 recognised 6.69 (56.43)
Income tax expense reported (983.16) (165.49)
9, Deferred income tax
The analysis of deferred income tax is as follows.
(X inlakhs)
For the year
Description F:;::‘:hy::r;;?d ended M‘;rch
! 31,2022
Book base and tax base of Fixed Assets (6,314.43) (3,117.01)
Disallowance/Allowance{net) under Income Tax 1,577.85 (42.06)
Carried Forward Losses g 4,442.41 2,325.67
Other Outstanding Liabilities 1,216.69 1,235.37
Total 922.52 401.97
Component of tax accounted in OCI and equity
(X in lakhs)
For the year
Description Foh;::tcehyselarzznzdsed ended M:\rch
' 31,2022
Deferred Tax {(Gain}/Loss on defined benefit (1.79) 2.29
Deferred Tax (Gain)/Loss on fair valuation on equity Instruments {100.62) (59.17)
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10. Borrowing cost capitalised

(% in lakhs)

i Year ended Year ended
Particulars
31st March, 2023 | 31st March, 2022
Borrowing Cost capitalised 2,568.93 5,080.62
11. Currency fluctuations capitalised
(¥ in lakhs)
Year ended Year ended

Particulars

31st March, 2023

31st March, 2022

Currency Fluctuation Capitalised (net)

29.51

No general purpose borrowing has been capitalised. The Group is doing specific borrowing cost capitalisation only.

11. Estimated amount of contracts remaining to be executed on capital account and not provided for (net of advances)

(¥ in lakhs)
Particulars As at March 31, As at March 31,
2023 2022
Property, Plant and Equipment 30,382.27 7,435.09

12. Non-Controlling interest in subsidiaries

Summarised financial information of subsidiaries having material non-controlling interests is as follows: -

(R in lakhs)
IWIL Infra Limited ATF ESIPL CETP {Sitargan) Limited | 7 U'(Z:'m :‘:l:"m’l::f‘emm i u{::;z:f; ::';’::::'"e"' IE U;i’;:ﬂ:’:::; LT;;::"‘“"'
Particulars
Asat As at As at Asat As at Asat As at Asat Asat As at
March 31,2023 | March 31,2022 March 31,2023 March 31,2022 | March 31,2023 | March 31,2022 | March 31,2023 March 31,2022 | March 31,2023 | March 31,2022
Assets
Non Current Assets 6,710.20 5,183.09 1,024.97 1,073.94 1,712.53 1,837.16 791.67 791.68 821.87 909.59
Current Assets 79,420.17 62,408.62 74019 511.54 1,161.15 1,111.86 181.78 173.67 377.76 349.35
Liabilities
Non current Liabilities 17,597.08 16,372.78 966.67 983.52 11,404.29 9,263.64 5,700.78 5,048.30 4,122.60 3,611.05
Current Liabilities 43,828.27 29,811.88 181.97 59.96 24132 516.78 86.17 84.23 13317 136.46
Equity 24,705.02 21,407.05 616.52 542,01 (8,771.93) {6,831.40) (4,813.50) (4,167.18) (3,056.14) (2,488.57)
::;‘::I'Iaii:‘i’:;:::i"h'” held by non- 49.00 49.00 49.00 49.00 0.54 10.00 087 10.00 011 10.00
non controlling interest 8,195.08 6,094.90 289.79 187.56 {1,178.98) (1,081.55) (648.36) (602.58) (373.50) (367.12)
{¥in lakhs)

JWIL Infra Limited

JITF ESIPL CETP {Sitarganj) Limited

JITF Urban Waste Management

JITF Urban Waste Management

JTF Urban Waste Management

March 31,2022

Net cash inflow/(outflow) from
operating activities

Net cash inflow/{outflow} from
investing activities

Net cash inflow/(outflow) from
financing activities

Net cash inflow/(outflow)
Dividend paid to Non-controlling

interests (including tax)

4,553.16 (1,854.27)
(260.64) (69.06)
(3,871.76) 2,057.02
42076 133.69

March 31,2023 | March 31,2022

March 31, 2023 . , March 31,2023 | March 31, 2022

(27.58) 2.19)
1675 {36.97)
311 -
{7.72) (39.16)

N {Bathinda) Limited {Ferazepur) Limited {Jalandhar) Limited
Particulars
Year ended Year ended Year ended Year ended Year ended Year ended Year ended Year ended Year ended Year ended
March 31,2023 | March31,2022 | March 31,2023 | March 31,2022 | March 31,2023 | March 31,2022 | March 31,2023 | March 31,2022 { March 31,2023 | March 31, 2022
Revenue 94,578.36 79,354.61 564.95 615.74 66.22 a1.76 - 013 0.07 -
Net profit/(loss) 4,284.45 3,303.79 209.12 281.78 (1,940.92) {1,339.51) {646.32) {627.76) (567.56) (509.20)
Other Comprehensive income 148 {22.91) (0.47) 0.29 0.40 0.31 - - - -
Total Comprehensive Income 4,285.93 3,280.88 208.65 282.07 {1,94052) {1,339.20) {646.32) (627.76) {567.56) (s09.20)
Profit/lloss ) allocated to Non 2,100.17 1,607.64 10224 13821 {97.4) (133.92) (45.77) (62.78) {6.38) (50.92)
controlling Interests
( ¥ in lakhs)
" . JITF Urban Waste Management JITF Urban Waste Management JITF Urban Waste Management
arganj) Limit.
Particulars {WIL Infra Limited JIF ESIPL CETP {Sitargani) Limited Bathinda) Limited {Ferozepur) Limited {Jalandhar) Limited
Year ended Year ended Year ended Year ended Year ended Year ended Year ended Year ended Year ended Year ended

March 31,2023 | March 31,2022

{717.30) (509.44)
(1.19) (29.95)
695.24 450.86
(23.25)

(217.33) (972.20)
- 631.81
212.14 301.48
(5.19) (38.91)

March 31,2023 | March 31,2022

(111.51) {776.46)
- 617.54
108.07 164.00
(3.44) 5.08
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13. Contingent liabilities and Commitments

(X in lakhs)

Particulars

As at
31st March, 2023

As at
31st March, 2022

Guarantees issued by the company's
bankers on behalf of the
company/Subsidiary Companies
Bank Guarantees issued by the
Subsidiary's bankers on behalf of the
Subsidiary

Corporate Guarantee / Undertaking
issued to lenders of Subsidiary
Companies

Foreign/inland Letter of Creditissued
by the Company's bankers on behalf
of the Company /Subsidiary
Companies

Demand of Electricity tax raised by
New Delhi Municipal Corporation
(Formerly known as South Delhi
Municipal corporation) on Auxiliary
consumption of Electricity from 2013-
14 10 2019-20* Including Interest of
Rs.138.32 lakhs (TOWMCL)
Contingent Liability for Indirect Tax
Cases

Contingent Liability for Direct Tax
Cases

70,662.23
6,138.66

1,71,011.95

18,095.00

379.56

8.66

325.86

36,967.77

6,300.00

1,14,037.09

3,529.86

379.56

6.93

325.86

Total

2,66,621.92

1,61,547.07

* Neither demand for FY 2020-21 to 2022-23 received from the New Delhi Municipal Corporation (Formerly known as South
Municipal Corporation) nor Company workout the demand for said year.

It is not possible to predict the outcome of the pending litigations with accuracy, the Group believes, based on legal opinions
received, that it has meritorious defences to the claims. The management believe the pending actions will not require outflow
of resources embodying economic benefits and will not have a material adverse effect upon the results of the operations, cash

flows or financial condition of the Group.

14. Related party transactions

In accordance with the requirements of IND AS 24, on related party disclosures, name of the related party, related party
relationship, transactions and outstanding balances including commitments where control exits and with whom transactions
have taken place during reported periods, are:

Related party name and relationship
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1. Key Managerial Personnel

S. No. Name Particulars
1 Mr. Naresh Kumar Agarwal Director
2 Mr. Anuj Kumar Director
3 |Mr.Dhananjaya Pati Tripathi Independent Director*
4 Mr. Alok Kumar Company Secretary
5 |Mr. Dinkar Pandey (upto 09.02.2022) Chief Executive Officer
6 |Mr.Manish Mishra (w.e.f. 08.08.2022) Chief Executive Officer
7 |Mr. Amit Mohan Chief Financial Officer
8 |Ms. Kanika Sharma Non- Executive Director
9  |Mr.Pawan Kumar Agarwal Whole Time Director of direct Subsidiary
10 |Mr.Umesh Chopra Chief Executive Officer of direct Subsidiary
11 |Mr. Ajay Biswal {(upto 31.07.2022) Chief Financial Officer of direct Subsidiary
12 |Mr. Neelesh Gupta (upto 23.04.2021) Whole Time Director of indirect Subsidiary
13 |Mr. Verinder Singh Luthra Whole Time Director of indirect Subsidiary
14 |Mr. Manoj Kumar Agarwal Chief Financial Officer of indirect Subsidiary
15 |Mr. Kumud Nath Mishra (w.e.f 10.05.2022) Director of direct subsidiary
16 |Mr.Bhavesh Indravadanbahi Patel (w.e.f. 08.11.2022) |Chief Financial Officer of direct Subsidiary
17 |Mr. Puttagunta Ramakrishna Whole Time Director of indirect Subsidiary
18 |[Mr.Velusamy Satish Whole Time Director of indirect Subsidiary

*Independent directors are included only for the purpose of compliance with definition of Key management personnel given
under IND AS 24.

2. Parent, direct subsidiaries and indirect subsidiaries.
S. .
No. | Name of the Entity Relationship

1 JITF Infralogistics Limited Holding Company
2 JWIL Infra Limited Direct Subsidiary
3 Jindal Rail Infrastructure Limited Direct Subsidiary
4 JITF Urban Infrastructure Limited Direct Subsidiary
5 JITF Water Infra (Naya Raipur) Limited Indirect Subsidiary
6 JITF ESIPL CETP (Sitarganj} Limited Indirect Subsidiary
7 JTF Industrial infrastructure Development Company Limited Indirect Subsidiary
8 JTF Urban Waste Management {Ferozepur) Limited Indirect Subsidiary
9 JTF Urban Waste Management (Jalandhar) Limited Indirect Subsidiary
10 | JITF Urban Waste Management (Bathinda) Limited Indirect Subsidiary
11 | Jindal Urban Waste Management (Visakhapatnam) Limited Indirect Subsidiary
12 | Jindal Urban Waste Management (Tirupati) Limited Indirect Subsidiary
13 Jindal Urban Waste Management {(Guntur) Limited Indirect Subsidiary
14 Timarpur- Okhla Waste Management Company Limited Indirect Subsidiary
15 | Jindal Urban Waste Management (Jaipur) Limited Indirect Subsidiary
16 | Jindal Urban Waste Management (Jodhpur) Limited Indirect Subsidiary
17 | lindal Urban Waste Management (Ahmedabad) Limited Indirect Subsidiary
18 Tehkhand Waste to Electricity Project Limited Indirect Subsidiary
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3.

Entities falling under same promoter group.

S.No.

Name of the entity

1

O oK NGO UL~ WN

Jindal Saw Limited

Jindal ITF Limited

JITF Commodity Tradex Limited
Jindal Quality Tubular Limited
Jindal Intellicom Limited

Siddheshwari Tradex Private Limited

JSW Stee! Limited
JSPL-Mozambique Minerals Lda
Jindal Stainless (Hisar) Limited
Jindal Stainless Limited

Jindal Steel and Power Limited
Jindal Industries Private Limited
JSW Steel Coated Products Limited
JSW Ispat Special Products Limited
Jindal Systems Private Limited
Jindal Industries Private Limited
Advance Products Private Limited
Mvv Water Utility Pvt Ltd

Spml Industries Limited

Sethi Infratech Private Limited
Sminu Jindal Charitable Trust
SPML Infra Limited

lcom analytics Limited

Technomechanical Services Pvt Ltd

Joint ventures

2w
]

Name of the Entity

Relationship

o
» O

OO NOOU A WNR

JWIL-SSIL (JV)
SMC-JWIL (JV)
JWIL-Ranhill (Jv)
TAPI-IWIL (JV)
MEIL-JWIL (V)
JWIL-SPML (JV)
OMIL-JWIL-VKMCPL (JV)
KNK-JWIL (V)
SPML -JWIL (JV)
JWIL LCC (Jv)
JWIL-OMIL-SPML(JV)

Joint Venture of Direct Subsidiary
Joint Venture of Direct Subsidiary
Joint Venture of Direct Subsidiary
Joint Venture of Direct Subsidiary
Joint Venture of Direct Subsidiary
Joint Venture of Direct Subsidiary
Joint Venture of Direct Subsidiary
Joint Venture of Direct Subsidiary
Joint Venture of Direct Subsidiary
Joint Venture of Direct Subsidiary
Joint Venture of Direct Subsidiary
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5. Trust under common controi
S.
No. | Name of the Entity Relationship
1 JUISL Employees Group Gratuity Scheme Post-employment benefit plan
2 Jindal Water Infrastructure Limited Employees Group Gratuity Assurance Scheme | Post-employment benefit plan
3 JITF Urban Infrastructure Limited Employees Group Gratuity Assurance Scheme Post-employment benefit plan
4 Jindal Rail Infrastructure Limited Employees Group Gratuity Scheme Post-employment benefit plan
5 JUWML (Bhatinda) Employees Group Gratuity Scheme Post-employment benefit plan
6 JUWML (Visakhapatnam) Employees Group Gratuity Scheme Post-employment benefit plan
7 JUWML (Tirupati) Employees Group Gratuity Scheme Post-employment benefit plan
8 JUWML (Guntur) Employees Group Gratuity Scheme Post-employment benefit plan
9 TOWMCL Employees Group Gratuity Scheme Post-employment benefit plan
10 | JUWML (Jaipur) Employees Group Gratuity Scheme Post-employment benefit plan
11 | JUWML (Jodhpur) Employees Group Gratuity Scheme Post-employment benefit plan
12 | JUWML (Ahmedabad) Employees Group Gratuity Scheme Post-employment benefit plan
13 | Tehkhand WTEPL Employees Group Gratuity Scheme Post-employment benefit plan
14 | JITF ESIPL CETP (Sitarganj) Limited Employees Group Gratuity Scheme Post-employment benefit plan
6. Relatives of Key Managerial Personnel where transactions have been taken place
S. No. Name of Relatives Relationship
1 Ms. Shailja Chopra Wife of Mr. Umesh Chopra
2 Ms. Swati Agarwal Wife of Mr. Manoj Kumar Agarwal
3 |Ms. Priyanka Gupta Wife of Mr. Neelesh Gupta
4 [Ms. Atinder Deep Kaur Wife of Mr. Verinder Singh Luthra
5 Ms. Shreya Agarwal Daughter of Mr. Pawan Kumar Agarwal
6 Ms. Sasmita Biswal Wife of Mr. Ajaya Kumar Biswal
7 |Ms. Ritu Goel Wife of Mr. Amit Mohan
8 {Ms. lalita Mishra Wife of Mr. Kumud Nath Mishra
9 [Ms.Kinjalben Bhavesh Patel Wife of Mr. Bhavesh Indravadanbahi Patel
10 |Ms. Vijaya Lakshmi Puttagunta Wife of Mr. Puttagunta Ramakrishna
11 |Ms. S Logavathy Wife of Mr. Velusamy Satish
12 |Mr.DevVart Mishra Father of Mr. Manish Mishra
13 [Ms. Vineeta Agarwal Wife of Mr. Pawan Kumar Agarwal
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Related Party Transaction®*

(X lakhs)

KMP, Relatives of KMP and
o Holding Company Associate/Joint Venture Entities falling under same
Description promoter group
2022-23 2021-22 2022-23 2021-22 2022-23 2021-22
Sale of Goods/Material/Services
Jindal Saw Limited - - - - 8,644.52 9,709.32
Jindal Steel & Power Limited = = - - 14,269.49 450.28
JSW Steel Limited - - - - 10.65 168.00
JSPL- Mozambique Minerals Lda - - - - 51.45 279.89
Sale return of Goods/Material/Services
TAP| JWIL IV - - - 115.33 - -
Purchase of Raw Materials/Consumables/Services
ISW Steel Limited - - - - 12,517.50 15,216.78
Jindal Saw Limited - - - - 18,779.88 28,607.99
Jindal Steel and Power Limited - - - - 1,519.74 1,333.75
JSW Cement Limited - - - - 5.23 144.93
Jindal Systems Private Limited - - - - 671.00 15.68
lindal Industries Private Limited - - - - 3481 -
JSW Ispat Special Products Limited - - - - - 63.73
Jindal Stainless (Hisar) Limited - - - - 1,245.45 148.41
Jindal Stainless Limited - - - - 2,874.55 248.14
IMvv Water Utility Pvt Ltd - - - - - 440.00
Sethi Infratech Private Limited - - - - 1,868.89 587.90
Technomechanical Services Pvt Ltd - - - - 401.58 -
JITF Urban Infrastructure Limited 141.98 139.18 - - - -
Jindal Rail Infrastructure Limited 85.07 83.72 - - - -
JWIL Infra Limited 56.71 56.09 - -
Ilcom analytics Limited = - - - 2.40 2.00
Ms. Shailja Chopra 5.42 5.42
Ms. Atinder Deep Kaur 3.11 3.11
Ms. Swati Agarwal 4.92 4.92
Ms. Priyanka Gupta - 0.38
Ms. Shreya Agarwal B 4.48
Ms. Sasmita Biswal 1.64 4.92
Ms. Vineeta Agarwal 1.00 4.48
Ms. Lalita Mishra 5.19 -
Ms. Vijaya Lakshmi Puttagunta 4.80 3.11
Ms. S Logavathy 3.11 -
Ms. Kinjalben Bhavesh Patel 1.30 -
Ms. Ritu Goel - - - - 3.05 -
Mr.Dev Vart Mishra = - - - 3.28 -
Contribution towards gratuity fund - - - -
JUISL Employees Group Gratuity Scheme - - - - - 0.72
Jindal Water Infrastructure Limited Employees Group
Gratuity Assurance Scheme - - - - 1.29 73.34
JITF Urban Infrastructure Limited Employees Group Gratuity
Assurance Scheme = - 0.40 2.35
Jindal Rail Infrastructure Limited Employees Group Gratuity
Scheme - - 10.05 3.01
JUWML (Bhatinda) Employees Group Gratuity Scheme - - - - 132 0.99
JUWML (Visakhapatnam) Employees Group Gratuity Scheme - - - - 9.40 8.51
JUWML (Guntur} Employees Group Gratuity Scheme - - - - 12.00 5.28
TOWMCL Employees Group Gratuity Scheme - = = - 7.00 17.16
JUWML (Jaipur) Employees Group Gratuity Scheme - - - - 1.67 0.01
JUWML (Jodhpur) Employees Group Gratuity Scheme - - - - 0.70 0.45
JUWML (Ahmedabad) Employees Group Gratuity Scheme - - - - 3.64 0.77
Tehkhand WTEPL Employees Group Gratuity Scheme - - - - 35.37 2.11
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Related Party Transaction*

(% lakhs)

Holding Company

Associate/Joint Venture

KMP, Relatives of KMP and
Entities falling under same

Description
2022-23 2021-22 2022-23 2021-22 2022-23 2021-22

|Erection and commissioning revenue
TAPHJWIL IV - - 129.76 - - -
IWIL-SSIL IV - - - - - -
JWIL-SPML IV - - 1,835.44 5,941.23 - -
MEILJWILJIV 12,060.21 9,472.46 - -
JWI-RANHILL JV 3,316.90 3,218.12 - -
OMIL-JWIL-VKMCPL IV - - 16,128.02 15,279.59 - -
SMC-IWILIV - - - 24293 - -
SPML-JWILJV 9,779.10 11,697.39 - -
IWIL-OMIL-SPML JV 3,649.09 - - -
JWIL-LCC IV - - 9,213.56 - - -
SPML INFRA LIMITED - - - - 9,737.01 -
Operation and maintenance revenue
JWIL-SSIL IV - - 126.95 13423 - -
SMC-JWILIV - - 19.90 19.67 - -
TAPI JWILIV - - 45.42 11.25 - -
JWIL-SPML JV - - 126.23 150.12 - -
|Expenses incurred by others and reimbursed by company
Jindal Saw Limited - - - - 40.13 26.52
JTF Infralogistics Limited 0.41 - - - - -
Expenses incurred/recovered by the Company
JITF Commodity Tradex Limited - - - - - 0.05
MEILJWILJV - - 264.87 238.14 - -
IWIL-SPML IV - - 77.05 113.76 - -
TAPI JWILJV - - 2.69 21.50 - -
OMIL-JWIL-VKMCPL JV - - 388.85 91.77 - -
SPML-JWIL JV - - 415.76 42455 - -
SMC-JWILIV - - 5.18 233 - -
JWIL-RANHILL JV - - 119.28 83.47 - -
JWIL-SSILJV - - 3.72 3.01 - -
IWIL-OMIL-SPMLJV - - 244.77 - - -
JWIL-LCC IV - - 209.88 - - -
SPML INFRA LIMITED - - - - 139.10 -
hnterest income
Spml Industries Limited - - - - - 11.78
Advance products private limited - - - - 0.65 -
jinterest expense
Jindal ITF Limited - - - - - 738.93
Siddheshwari Tradex Private Limited - - - - 20,167.38 16,163.42
JITF Commodity Tradex Limited - - - - 1,513.42 1,409.77
Jindal Saw Limited - - - - 515.51 2,325.12
JITF Infralogistics Limited 13.61 16.04 - - - -
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Related Party Transaction*

(¥ lakhs)

Holding Company

Associate/Joint Venture

KMP, Relatives of KMP and
Entities falling under same

Description
2022-23 2021-22 2022-23 2021-22 2022-23 2021-22

|Erection and commissioning revenue
TAP1 JWILIV - - 129.76 - - -
JWIL-SSIL JV - - - - - -
JWIL-SPMLJV - - 1,835.44 5,941.23 - -
MEIL_JWILJIV 12,060.21 9,472.46 - -
JWII-RANHILL JV 3,316.90 3,218.12 - -
OMIL-JWIL-VKMCPL IV - - 16,128.02 15,279.59 - -
SMC-JWILJIV - - - 242.93 - -
SPML-JWIL IV 9,779.10 11,697.39 - -
IWIL-OMIL-SPML IV 3,649.09 - - -
WIL-LCC IV - - 9,213.56 - - -
SPML INFRA LIMITED - - - - 9,737.01 -
Operation and maintenance revenue
IWIL-SSILIV - - 126.95 134.23 - -
SMC-JWIL IV - - 18.90 19.67 - -
TAPI JWIL IV - - 45.42 11.25 - -
JWIL-SPML IV - - 126.23 150.12 - -
IExpenses incurred by others and reimbursed by company
Jindal Saw Limited - - - - 40.13 26.52
JITF Infralogistics Limited 0.41 - - - - -
[Expenses incurred/recovered by the Company
JITF Commodity Tradex Limited - - - - - 0.05
MEIL_JWILIV - - 264.87 238.14 - -
JWIL-SPMLJV - - 77.05 113.76 - -
TAPI JWILJV - - 2.69 21.50 - -
OMIL-JWIL-VKMCPL }V - - 388.85 91.77 - -
SPML-JWIL JV - - 415.76 424.55 - -
SMC-JWILIV - - 5.18 2.33 - -
JWIL-RANHILL JV - - 119.28 83.47 - -
JWIL-SSILIV - - 3.72 3.01 - -
JWIL-OMIL-SPML IV - - 244.77 - - -
JWIL-LCC IV - - 209.88 - - -
SPML INFRA LIMITED - - - - 139.10 -
linterest income
Spml Industries Limited - - - - - 11.78
Advance products private limited - - - - 0.65 -
Interest expense
Jindal ITF Limited - - - - - 738.93
Siddheshwari Tradex Private Limited - - - - 20,167.38 16,163.42
JITF Commodity Tradex Limited - - - - 1,513.42 1,409.77
Jindal Saw Limited - - - - 515.51 2,325.12
JITF Infralogistics Limited 13.61 16.04 - - - -
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[Related Party Transaction* (X lakhs)
Description Holding Company Associate/Joint Venture KMP, Relatives of KMP and
2022-23 2021-22 2022-23 2021-22 2022-23 2021-22

JLoan taken during the year

Siddheshwari Tradex Private Limited - - 28,855.00 74,837.50
JITF Commodity Tradex Limited - - - - 28,225.00 14,654.34
Spml Industries Limited - - - - - 210.00
Advance Products Private Limited - - - - 10.00 10.00
Loan given during the year

JITF Infralogistics Limited 10.00 - - - - -
Loan received back during the year

JITF Infralogistics Limited 35.00 25.00 - - - -
Loan repaid during the year

Jindal ITF Limited - - - - - 9,815.32
JITF Commodity Tradex Limited - - - - 17,325.00 6,207.51
Siddheshwari Tradex Private Limited - - - - 87,185.49 50,005.00
Spml Industries Limited - - - - - 210.00
Advance Products Private Limited - - - - 10.00 10.00
Jindal Saw Limited - - - - 12,304.00 -
Advance received during the year

Jindal Saw Limited - - - - - -
JISW Steel Limited - - - - - 184.70
ISPL- Mozambique Minerals Lda - - - - 15.60 -
Jindal Steel & Power Limited - - - - 6,774.93 -
11% non-cumulative redeemable preference share

Siddheshwari Tradex Private Limited - - - - 62,000.00 -
|Donation Made during the Year

Sminu Jindal Charitable Trust - - - - 20.00 -
Advance return/paid during the year

Mr. Manish Mishra = - - - 1.07 -
Mr. Kumud Nath Mishra - - - - 158 -
Jindal Steel & Power Limited - - - - 354.84

JSW Steel Limited - - - - - 184.70

*Excluding GST, wherever applicable
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lR lated Party Balance!

(¥ lakhs)

KMP, Relatives of KMP and

Holding Company Associate/Joint Venture Entities falling under same
promoter group
Description As at As at As at As at As at As at
31st March, 31st March, 31st March, 31st March, 31st March, |31st March, 2022
2023 2022 2023 2022 2023
Loan payable
Siddheshwari Tradex Private Limited - - - - 130,566.75 170,746.60
JITF Commodity Tradex Limited - - - - 27,279.71 14,883.59
Jindal Saw Limited - - - - - 12,304.05
Loan receivable
JITF Infralogistics Limited 113.23 125.99 - - - -
|Payables
Jindal Saw Limited - - - - 9,265.31 10,010.84
Jindal Systems Private Limited - - - - 48.79 50.15
ISW Steel Limited - - - - 705.74 73.30
Jindal Steel and Power Limited - - - - 1.00 0.96
lindal Stainless Limited - - - - 823.86 97.93
IMEIL-JWIL IV - - - 294.75 -
Technomechanical Services Pvt Ltd - - - - 47.20 -
JITF Urban Infrastructure Limited 22.62 14.57 - - - -
Jindal Rail Infrastructure Limited 13.57 8.74 - - - -
JWIL Infra Limited 9.05 5.74 - - - -
Icom analytics Limited - - - - 0.75 0.52
Ms. Shailja Chopra 0.45 0.45
Ms. Atinder Deep Kaur 0.26 0.26
Ms. Swati Agarwal 0.41 0.41
Ms. Sasmita Biswal - 0.41
Ms. Vineeta Agarwal - 0.74
Ms. Lalita Mishra 0.96 -
Ms. Kinjalben Bhavesh Patel 0.26
Ms. Vijaya Lakshmi Puttagunta 1.19 0.77
Ms. S Logavathy 0.26 -
Ms. Ritu Goel - - - - 0.26 -
Mr.DevVart Mishra - - - - 0.41 -
Receivables
Jindal Steel and Power Limited - - - - 3,427.15 500.89
JSW Steel Limited - - - - 97.70 91.99
ISW Cement Limited - - - - 231 7.36
Jindal Saw Limited - - - - - 4.23
Jindal Systems Private Limited - - - - - 168.37
JSW Ispat Special Products Limited = = = = 0.57 0.57
JWIL-SPML JV - - 5,119.25 5,282.30 - -
MEIL-JWIL IV - - 3,060.00 - - -
SMC-JWILJV - - 450.05 698.25 - -
JWIL-SSILJV - - 688.91 674.49 - -
JWIL-RANHILL JV - - 3,035.47 1,570.53 - -
TAPI- JWILIV - - 498.42 466.79 - -
OMIL-JWIL-VKMCPL IV - - 3,244.10 6,886.21 - -
SPML-JWILJV - - 2,449.64 2,114.89 - -
SPML Infra Ltd - - - - 1,131.81 -
JWIL-OMIL-SPML JV - - 195.46 - - -
JWIL-LCC IV - - 5,337.30 - - -
Mr. Manish Mishra - - - - 0.53 -
Mr. Kumud Nath Mishra - - - - 1.44 -
Receivable against advance paid
Jindal Stainless {Hisar) Ltd. - - - - - 0.14
Jindal Steel and Power Limited - - - - - -
Payable against advance received
lindal Steel and Power Limited - - - - 4,862.95 1,664.99
11% Non-Cumulative Redeemable Preference Shares (Liability)
Siddheshwari Tradex Private Limited - - - - 62,000.00 -
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Key Management Personnel (KMP)

X in lakhs)

Particulars Year Ended Year Ended
March 31,2023 | March 31, 2022
Short-Term employee benefits * 729.64 682.32
- Defined contribution plan #5 31.35 27.41

- Defined benefit plan # - -
Total 760.99 709.73
% in lakhs)

Name Year Ended Year Ended
March 31,2023 | March 31,2022
Mr. Dinkar Pandey - 12.57
Mr Amit Mohan 23.20 22.15

Mr. Manish Mishra 12.96 -
Mr. Rishab Sethi 204.40 152.43
Mr. Gian Bansal 101.85 83.71
Mr. Umesh Chopra 91.30 88.83
Mr. Arun Kumar Khosla 105.27 103.67
Mr. Pawan Kumar Agarwal 6.04 54.53

Mr. Kumud Nath Mishra 18.35 -
Others 197.62 191.84
Total 760.99 709.73

* Including ex-gratia, sitting fee, commission and value of perquisites where value cannot be determined, the valuation as per
income tax being considered.

$ including PF and any other benefit.

# The liability for gratuity and leave encashment are provided on actuarial basis for the Company as a whole. Accordingly
amounts accrued pertaining to key managerial personnel are not included above.

15. Service concession arrangement

1) JITF Water Infra (Naya Raipur) Limited {indirect subsidiary) (NRDA) :- On November 5, 2009 company entered into a
service concession arrangement with local authority (the grantor) to construct water supply infrastructure. The construction of
the infrastructure was commenced on November 29, 2009 and Provisional readiness certificate was issued on August 3, 2015
for completion by August 5, 2015.

Under the terms of the arrangement, the Company will operate the water supply infrastructure and make available water to
users. This will also include metering and collection for a period of 5 years starting after completion of construction. The
company will be responsible for all maintenance, metering and collection from consumers. The company does not expect
major expenditure on overhauling the infrastructure during operation period. The grantor will provide the Company a
guaranteed minimum quarterly payment.

The Company has right to charge the users a fee for using the infrastructure, which company will collect and retain. The fee is
subject to revision periodically and the grantor has committed minimum volume that provides the company minimum
guaranteed receipts. At the end of the service period the water supply infrastructure will becomes the property of the grantor
and the Company will have no further involvement in its operation or maintenance.

The service concession agreement does not contain a renewal option. The standard rights of the grantor to terminate the
arrangement includes poor performance by the Company and in the event of a material breach in the terms of the agreement.
The standard rights of the Company to terminate the agreement include failure of the grantor to make payments under the
agreement, a material breach in the terms of the agreement, and i
Company to fulfil its requirements under the agreement.
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Company is not a going concern. The accounts have been prepared on the assumption that the company is not a going
concern. The Management of the Company does not foresee any material losses due to closure of operations.

2) lJindal Urban Waste Management (Guntur) Limited (indirect subsidiary):
(a) Description of the concession agreement:

On 6™ Feb, 2016, a service concession agreement was entered into with the Guntur Municipal Corporation (“the
Concessioning Authority”) to Develop, Build, Finance, Operate and Transfer (DBFOT) basis 15 MW Waste to
Energy power plant at Guntur, Andhra Pradesh (“the power plant”) for processing of the waste and supply of the
power. A power purchase agreement was entered with AP Southern Power Distribution Power Distribution
Company Ltd. However later on three districts out of six were separated from AP Southern Power Distribution
Company Ltd, and new entity was formed, Andhra Pradesh Central Power Distribution Corporation Ltd. The
company is supplying power to Andhra Pradesh Central Power Distribution Corporation Ltd.

(b) Significant terms of the concession arrangement:
Terms Particulars
Period of arrangement 25 years from date of commissioning of the power plant.

Commissioning of the power plant

1t October 2021

Tariff

First year tariff has been approved by Andhra Pradesh Electricity Regulatory Commission (APERC). For subsequent
years tariff, first year tariff is divided into two parts. 60% of the first-year tariff shall reduce at a rate of 2%
annually for the term of the PPA. 40% of the first-year tariff shall be escalated annually with WPI.

{c) Obligation for overhaul:

Under the concession agreement, the company has an obligation to maintain and repair the plant to keep it in
working condition during the period of concession agreement.

{(d) Renewal / Termination options:

Termination of the concession agreement can happen before expiry date under the force majeure events and
default by either parties of the concession agreement.

3) lJindal Urban Waste Management (Visakhapatnam) Limited {indirect subsidiary):
(a) Description of the concession arrangement:
On 17" Feb, 2016, a service concession agreement was entered into with the Visakhapatnam Municipal
Corporation to Develop, Build, Finance, Operate and Transfer (DBFOT) basis 15 MW Waste to Energy power plant
at Visakhapatnam, Andhra Pradesh for processing of the waste and supply of the power. A power purchase
agreement was entered with Eastern Power Distribution Company of Andhra Pradesh Company Limited.
(b) Significant terms of the concession arrangement:
Terms Particulars

Period of arrangement 25 years from date of commissioning of the power plant

Commissioning of the power plant
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4)

5)

23 Feb 2022

Tariff

First year tariff has been approved by Andhra Pradesh Electricity Regulatory Commission (APERC). For subsequent
years tariff, first year tariff is divided into two parts. 60% of the first-year tariff shall reduce at a rate of 2%
annually for the term of the PPA. 40% of the first-year tariff shall be escalated annually with WPI.

(c) Obligation for overhaul:

Under the concession agreement, the company has an obligation to maintain and repair the plant to keep it in
working condition during the period of concession agreement.

{(d) Renewal / Termination options:
Termination of the concession agreement can happen before expiry date under the force majeure events and
default by either parties of the concession agreement.
Tehkhand Waste To Electricity Project Limited (indirect subsidiary):
(a) Description of the concession agreement:
On 10" May, 2018, a service concession agreement was entered into with the South Delhi Municipal Corporation
{“the Concessioning Authority”) to Develop, Build, Finance, Operate and Transfer (DBFOT) basis 25 MW Waste to
Energy power plant at Tehkhand, New Delhi (“the power plant”) for processing of the waste and supply of the power
to DISCOM, a power purchase agreement {“the PPA”) is entered between the company, and New Delhi Municipal
Council, BSES Rajdhani Power Limited, BSES Yamuna Power Limited, Tata Power Delhi Distribution Limited.
{b) Significant terms of the concession arrangement:
Terms Particulars

Period of arrangement 25 years from date of commissioning of the power plant.

Commissioning of the power plant

26'" January 2023
Tariff

The tariff is fixed for a period of 25 years from date of commercial operations.
(c) Obligation for overhaul:

Under the concession agreement, the company has an obligation to maintain and repair the plant to keep it in
working condition during the period of concession agreement.

{d) Renewal / Termination options:

Termination of the concession agreement can happen before expiry date under the force majeure-gvents and default

by either parties of the concession agreement.

Jindal Urban Waste Management (Ahmedabad) Limited
(a) Description of the concession agreement:

On 27 April, 2017, a service concession agreement was entered into with the Ahmedabad¥ww#efpal Corporation
(“the Concessioning Authority”) to Develop, Build, Finance, Operate and Transfer (DBFOT) basis 15 MW Waste to
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6)

Energy power plant at Ahmedabad, Gujarat (“the power piant”) for processing of the waste and supply of the power.
A tripartite power purchase agreement was entered with Gujarat Urja Vikas Nigam Limited and Torrent Power
Limited.

(b) Significant terms of the concession arrangement:

Terms Particulars

Period of arrangement 30 years from date of commissioning of the power plant.

Commissioning of the power plant

Yet to be commissioned

Tariff

The tariff is fixed for a period of 20 years from date of commercial operations.
(c) Obligation for overhaul:

Under the concession agreement, the company has an obligation to maintain and repair the plant to keep it in
working condition during the period of concession agreement.

(d) Renewal / Termination options:

Termination of the concession agreement can happen before expiry date under the force majeure events and default
by either parties of the concession agreement.

Jindal Urban Waste Management (Jaipur) Limited

(a) Description of the concession agreement:

On 19™ April, 2017, a service concession agreement was entered into with the Nagar Nigam Jaipur (“the
Concessioning Authority”) to Develop, Build, Finance, Operate and Transfer (DBFOT) basis 12 MW Waste to Energy
power plant at Jaipur, Rajasthan (“the power plant”) for processing of the waste and supply of the power.

{b) Significant terms of the concession arrangement:

Terms Particulars

Period of arrangement 30 years from date of commissioning of the power plant.

Commissioning of the power plant

Yet to be commissioned
Tariff

Power Purchase agreement is yet to be executed.

(c) Obligation for overhaul:

Under the concession agreement, the company has an obligation to maintain and repair the plant to keep it in
working condition during the period of concession agreement.

(d) Renewal / Termination options:

Termination of the concession agreement can happen before expiry date under the force majeure events and default
by either parties of the concession agreement.
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7)

8)

Jindal Urban Waste Management {Jodhpur) Limited

(a) Description of the concession agreement:

On 24 April, 2018, a service concession agreement was entered into with the Jodhpur Municipal Corporation (“the
Concessioning Authority”) to Develop, Build, Finance, Operate and Transfer (DBFOT) basis 6 MW Waste to Energy
power plant at Jodhpur, Rajasthan {“the power plant”) for processing of the waste and supply of power to DISCOM, a
power purchase agreement (“the PPA”} is entered between the company and Jodhpur Vidyut Vitran Nigam Limited.
(b) Significant terms of the concession arrangement:

Terms Particulars

Period of arrangement 30 years from date of commissioning of the power plant.

Commissioning of the power plant

Yet to be commissioned
Tariff

The tariff is fixed for first year and shall escalate according to WPI during the tenure of PPA.
{c) Obligation for overhaul:

Under the concession agreement, the company has an obligation to maintain and repair the plant to keep it in
working condition during the period of concession agreement.

(d) Renewal / Termination options:

Termination of the concession agreement can happen before expiry date under the force majeure events and default
by either parties of the concession agreement.

Jindal Urban Waste Management (Tirupati) Limited

Municipal Corporation cancelled the Concession Agreement for establishing Waste to Energy Project and returned
the performance Bank Guarantee as submitted by the company because of its inability to take up the project due to
non-allotment of suitable land. The company had incurred various project set up cost which has been charged to
Profit and Loss account during the year ended 31st March 2020. However, company is hopeful of getting other
projects in future.

16. Earnings per share

The following is a reconciliation of the equity shares used in the computation of basic and diluted earnings per equity share:

{Number of hares)

Particulars Year ended Year ended March
articu March 31, 2022 31, 2021

Issued equity shares 6,28,95,179 6,28,95,179

Weighted average shares outstanding - Basic and Diluted - A 6,28,95,179 6,28,95,179

Net loss available to equity holders of the Parent used in the basic and diluted earnings per share was determined as follows:

Earnings per equity share:

(T lakhs)
Particulars Year ended March { Year ended March
31,2023 31,2022
Profit /(loss) for the year from continuing operation aftér tax for EPS=(B) (12,785.68) (14,403.79)
Basic Earnings per share (B/A) ) (20.33) (22.90)
Diluted Earnings per share (B/A) ) (20.33) (22.90)

The number of shares used in computing basic f

eghBverage number of shares outstanding during the year.




The diluted EPS is calculated on the same basis as basic EPS, after adjusting for the effects of potential dilutive equity.
17. Government Grant

a) Timarpur-Okhla Waste Management Company Limited (indirect subsidiary) has received Government Grant of Rs.10
Crores from Ministry of New and Renewable Energy (WTE division) vide sanction letter no 10/5/2005-UICA (Vol. V)
dated 30th March 2017. The grant is awarded against a Central Scheme for “Programme on Energy Recovery from
Municipal Solid Waste (MSW) during the year 2007-08. The Scheme provides financial assistance for setting up the
new projects for Power generation from MSW.

In terms of the Indian Accounting Standard (IND AS 20) “Accounting for Government Grants”, Amount of grant
receivable in excess of grant income accrued based on remaining life of the project is accounted as Government grant
received in advance and has been credited to Statement of Profit and Loss on a systematic basis over remaining life of
the project.

b) lJindal Urban Waste Management (Guntur) Limited (Indirect subsidiary) has received Government Grant of Rs.50
Crores on 31st March 2022 from Ministry of New and Renewable Energy (Waste to Energy Division) vide sanction
letter no 297/22/2020 dated 2nd March 2021. The grant is awarded against a Central Scheme for “Programme on
Energy from Urban, Industrial, Agricultural Wastes / Residues and Municipal Solid Waste (2019-20). The Scheme
provides Central Financial Assistance in the form of capital subsidy for Installation of Plants of recovery of energy /
power from Municipal Solid Waste.

In terms of the Indian Accounting Standard (IND AS 20) “Accounting for Government Grants”, Amount of grant
receivable in excess of grant income accrued based on remaining life of the project is accounted as Government grant
received in advance and has been credited to Statement of Profit and Loss on a systematic basis over remaining life of
the project. .

¢) lJindal Urban Waste Management (Visakhapatnam) Limited (Indirect subsidiary) has received Government Grant of
Rs.50 Crores on 16th September 2022 from Ministry of New and Renewable Energy (Waste to Energy Division) vide
sanction letter no 297/22/2020 dated 2nd March 2021. The grant is awarded against a Central Scheme for
“Programme on Energy from Urban, Industrial, Agricultural Wastes / Residues and Municipal Solid Waste {2019-20).
The Scheme provides Central Financial Assistance in the form of capital subsidy for Installation of Plants of recovery of
energy / power from Municipal Solid Waste.
In terms of the Indian Accounting Standard (IND AS 20} “Accounting for Government Grants”, Amount of grant
receivable in excess of grant income accrued based on remaining life of the project is accounted as Government grant
received in advance and has been credited to Statement of Profit and Loss on a systematic basis over remaining life of
the project.

d) Tehkhand Waste To Electricity Project Limited (Indirect subsidiary) is eligible to receive grant of Rs.105 Crores from
South Delhi Municipal Corporation as per terms of Concession Agreement executed. The Grant shall be released on
achievement of each of the milestones as mentioned in the concession agreement, submission of bank guarantee
equal to grant amount and Financial Assistance securitization agreement. Following are the milestones for release of
grant:-

- 25% of total grant on placement of order for Boiler, Turbo-generator and Air Pollution Control (APC) equipment
accompanied with the payment of advance.

- 35% of total grant on Erection of Boiler, Turbo-generator and Air Pollution Control (APC) etc. at Project Site

- 30% of total grant on completion of successful trial operation for a continuous period of 72 hours for demonstrating
the compliance of the installed capacity of the project to be witnessed by the representatives of SDMC and Delhi
DISCOMs

- Balance 10% of total grant on achieving of 100% Commercial Operation

The company has received Rs.63.00 Crores as 60% of total grant after achieving of second milestone.

In terms of the Indian Accounting Standard {IND AS 20) “Accounting for Government Grants”, Amount of grant received is




18. Lease Assets

(¥ in lakhs)

Particulars Year ended Year ended March
March 31, 2023 31,2022

Opening balance 62.90 64.27
Add: Interest expenses during the year(refer Note 39) 7.31 7.48
Less: Repayment during the year (8.85) (8.85)
Closing Balance 61.36 62.90
Disclosed as
Non current 59.63 61.36
Current 1.73 1.54

The changes in the carrying value of ROU assets for the year ended March 31, 2023 and March 31, 2022 are as follows:

(T in lakhs)
R Category of Category of
Particulars ROU Asset ROU Asset
Land (FY 2022-23)| Land (FY 2021-22)
Opening Balance 55.73 59.35
Depreciation (3.62) (3.62)
Closing Balance 52.11 55.73

The details of the contractual maturities of lease liabilities as at March 31, 2023 and March 31, 2022 on an undiscounted basis
are as follows:

(% in lakhs)
As at As at
Particulars March 31, 2023 March 31, 2022
Less than one year 8.85 8.85
One to five years 44.25 44.25
More than five years 74.49 83.34
Total 127.59 136.44

19. Net Foreign exchange gain / (losses)

Summary of exchange difference accounted in Statement of Profit and Loss:

(X in lakhs)
Particulars For the year ended For the year ended
March 31,2023 March 31,2022
Currency fluctuations
Net foreign exchange gain/(losses) shown as operating expenses (176.55) 0.51
Total {176.55) 0.51

20. The company had submitted bid security amount of Rs.1.21 Crs. Vide Bank Guarantee dated 29.05.2012 of Union Bank of
India, New Delhi to Bihar Urban Infrastructure Development Corporation Limited (BUIDCO), Patna against their tender.
The said bank guarantee was invoked by the BUIDCO and the company filed a writ petition before Hon’ble High Court of
Judicature at Patna which was decided in favour of the company and the respondent was directed to refund the bid
security amount along with interest @ 6% p.a. from the date of encashment of bank guarantee till the date of refund.

atna, which was disposed off with observation that
before the appropriate forum for refund of the
S¢) against the said order which was affirmed the
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order of High Court of Patna. In view of the directions passed by SC, the Company filed Recovery Suit before the
Commercial Court, Patna, which is still pending for adjudication.

.21, In financial statements of “JITF Urban Waste Management (Jalandhar) Limited” and “JITF Urban Waste Management
(Ferozepur) Limited” and JITF Urban Waste Management (Bathinda) Limited”, there is no deferred tax asset is created in
view of the virtual certainty supported by convincing evidence as to the sufficient future taxable profit.

22. Based on the intimation received from supplier regarding their status under the Micro and Small Enterprises Development
Act, 2006, the required disclosure is given below *:

(X in lakhs)

Sr. Particulars As at March As at March
No. 31, 2023 31, 2022

1 Principal amount due outstanding 2064.85 2141.69

2 Interest due on (1) above and unpaid - -

3 Interest paid to the supplier - -

4 Payments made to the supplier beyond the appointed day during the year. - -

5 Interest due and payable for the period of delay - -

6 Interest accrued and remaining unpaid - -

7 Amount of further interest remaining due and payable in succeeding year - -
* To the extent information available with the company.
23. Aging of Trade Receivables

(R in Lakhs)
Outstanding from Due Date of Payment as at 31st March 2023
Particulars Unbilled Not Due Less than 6 months| 6 months-1year | 1-2years | 2-3 Years Mervee:Irl:n 3 Total
Undisputed Trade receivables — considered good 1,825.67 30,888.13 20,028.26 3,802.91 1,23491 832.89 1,802.73 60,41551
Undisputed trade receivables —which have significantincreasein credit risk 145 7.27 228 454 5.19 19.24 3997
Undisputed trade receivables —credit impaired - - - -
Disputed trade receivables —considered good - - - - 521.00 521.00
Disputed trade receivables —which have significant increasein credit risk - -
Disputed trade receivables —credit impaired - - - - - - - -
Total 1,825.67 30,889.58 20,035.53 3,805.19 1,239.45 838.08 2,342.98 60,976.49
Provision for doutful debts 39.97
Trade receivables 60,936.52
(Xin Lakhs)
0 from Due Date of F as at 31st March 2022
Particulars Unbilled Not Due Less than 6 months} € months-1year | 1-2years | 2-3 Years Mo:’eetal::n 3 Total

Undisputed Trade receivables - considered good 24,190.99 7,248.27 643.63 897.60 1,613.90 1,064.23 35,658.62
Undisputed trade receivables ~which have significantincreasein creditrisk - 0.56 278 176 5.18 9.40 9.78 29.46
Undisputed trade receivables —creditimpaired - - - - - - - -
Disputed trade receivables — considered good - - - - - 521.00 521.00
Disputed trade receivables —which have significantincreasein credit risk - - -
Disputed trade receivables - credit impaired - - - - - - -
Total - 24,191.55 7,251.05 645.39 902.78 1,623.30 1,595.01 36,209.08
Provision for doutful debts 29.46
Trade receivables 36,179.62
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24. Aging of Trade Payable

(X in Lakhs)
Outstanding from Due Date of Payment
Particulars
Not Due |Lessthan-1 Year 1-2Years 2 -3 Years More than 3 Total
Years
Trade Payable
As at March 31,2023
(i) MSME 418.26 1,745.73 - - - 2,163.99
(ii) Others 11,085.87 18,190.60 245.46 284.31 143.17 29,949.41
(iii) Disputed dues - MSME - - - - - -
(iv) Disputed dues - Others - - - - - -
Total 11,504.13 19,936.33 245.46 284.31 143.17 32,113.40
As at March 31,2022
(i) MSME 271.51 1,940.77 - - - 2,212.28
(ii) Others 2,395.71 15,215.41 347.88 72.71 128.11 18,159.82
(iii) Disputed dues - MSME - - - - - -
(iv) Disputed dues - Others - - - - - -
Total 2,667.22 17,156.18 347.88 72.71 128.11 20,372.10
25. Aging of CWIP
(R in Lakhs)
Capital work in progress as on 31st March, 2023
Capital work in progress More
Less than 1 year | 1-2 years | 2-3 years than 3 Total
years
Projects in progress 344.96 8.93 - 353.89
Projects temporarily suspended - - - -
{ Xin Lakhs)
Capital work in progress as on 31st March, 2022
Capital work in progress More
Less than 1 year | 1-2 years | 2-3 years than 3 Total
years
Projects in progress 364.69 - - 364.69
Projects temporarily suspended - - - -
26. Aging of Intangible assets under development
As at March 31,2023 (X lakhs)
Intangible Asses Under Development as on 31st March, 2023
il t
Intangible assets under developmen Less than 1 year] 1-2 years 2-3 years More than 3 Total
years
Projects in progress 5,444.03 846.94 440.35 778.27 7,509.59
Projects temporarily suspended - - - - -
As at March 31, 2022 (X lakhs)

Intangible Asses Under Development as on 31st March, 2022

Q; .
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I ibl i nt
ntangible assets under developme Less than 1 year] 1-2 years | 2-3 years More than 3 Total
years
Projects in progress v, 23,639.27 5,152.52 844.80 634.32 30,270.91
QL ¢ |
Projects temporarily suspended y O / - - - -
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27. Retirement Benefit Obligations

1 Expense recognised for Defined Contribution plan

(X lakhs)
Particulars Year ended Year ended
March 31,2023 March 31, 2022
Company's contribution to provident fund 316.11 292.75
Company's contribution to ESI 493 4.66
Company's contribution to superannuation fund 94.14 74.16
Total 415.18 371.57
2 Movement in Defined Benefit Obligation
(X lakhs)
Gratuity leave
Particulars (funded) encashment
(unfunded)
Present value of obligation - April 1, 2022 547.45 596.79
Interest cost 39.64 4424
Current service cost 108.90 166.49
Benefits paid (80.30) (198.34)
Transer In/{ Out) - -
Remeasurements - actuarial loss/ (gain) 3.05 20.15
Present value of obligation - March 31, 2023 v 618.74 629.33
Present value of obligation - April 1, 2021 499.30 504.74
Interest cost 36.14 35.55
Current service cost 100.06 167.78
Benefits paid (30.00) (133.01)
Transer In/( Out) - -
Remeasurements - actuarial loss/ (gain) (58.03) 21.75
Present value of obligation - March 31, 2022 547.48 596.81
3 Movement in Plan Assets - Gratuity
(X lakhs)
Particulars Year ended Year ended
March 31,2023 March 31, 2022
Fair value of plan assets at beginning of year 540.64 508.09
Expected return on plan assets 40.52 36.78
Employer contributions 58.80 31.45
Benefits paid (65.32) (21.25)
Actuarial gain / (loss) 66.73 (14.43)
Fair value of plan assets at end of year v 64137 540.64
Present value of obligation 618.74 547.47
Net funded status of plan* (67.36) (25.72)
Actual return on plan assets 106.88 21.62

*The Group has no legal obligation to settle the deficit in the funded plans with an
immediate contribution or additional one off contributions. The Group intends to continue
to contribute the defined benefit plans in line with the actuary’s latest recommendations
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4 Recognised in profit or loss

(X lakhs)
Particulars Gratuity Leave
Encashment
Interest cost 39.64 44.24
Current Service cost 108.90 166.49
Past service cost - -
Actuarial gain / (loss) - 35.07
Expected return on plan assets (40.52) -
Year ended March 31, 2023 " 108.02 245.80
Interest cost 36.16 62.95
Current Service cost 100.06 167.78
Pastservice cost - -
Actuarial gain / (loss) - (5.65)
Expected return on plan assets (36.78) -
Year ended March 31, 2022 " 99.44 225.08
Actual return on plan assets 107.23

5 Recognised in Other Comprehensive Income

(X lakhs)
Particulars Gratuity
Remeasurement - Acturial loss/{gain) (3.03)
Year ended March 31, 2023 (3.03)
Remeasurement - Acturial loss/(gain) 8.73
Year ended March 31, 2022 8.73

6 The principal actuarial assumptions used for estimating the Group’s defined benefit obligations are set out be

) . . As at As at
Weighted average actuarial assumptions March 31, 2023| March 31, 2022
7.25 % per 7.25 % per
Discountrate annum annum
6.50 % per 6.50 % per
Salary Growth Rate annum annum
Mortality IALM 2012-14 IALM 2012-14
Withdrawal rate (Per Annum) 5.00% p.a. 5.00% p.a.

The assumption of future salary increase takes into account the inflation, seniority,
promotion and other relevant factors such as supply and demand in employment market.
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7 Estimate of expected Benefit Payments (in absolute terms i.e. Undiscounted)

(X lakhs)
Particulars Gratuity
01 Apr 2023 to 31 Mar 2024 72.37
01 Apr 2024 to 31 Mar 2025 18.54
01 Apr 2025 to 31 Mar 2026 51.84
01 Apr 2026 to 31 Mar 2027 33.70
01 Apr 2027 to 31 Mar 2028 25.92
01 Apr 2028 Onwards 416.40
8 Statement of Employee benefit provision
(X lakhs)
Particulars Year ended Year ended
March 31,2023 March 31, 2022
Gratuity (88.30) (24.64)
Leave Encashment 387.90 345.83
Total ) 299.60 321.19
9 Current and non current provision for Gratuity and leave encashment
Year ended March 31, 2023 (X lakhs)
. . Leave
Particulars Gratuity Encashment
Current provision 92.39 84.57
Non current provision 3.60 544.76
Total Provision 95.99 629.33
Year ended March 31, 2022 (X lakhs)
. . Leave
Particulars Gratuity Encashment
Current provision 42.39 83.75
Non current provision 16.42 513.02
Total Provision 58.81 596.77
10 Employee benefit expenses
(X lakhs)
Employee benefit expenses Year ended Year ended
March 31,2023 |March 31, 2022
Salaries and Wages 9,649.48 8,353.42
Costs-defined benefit plan 53.89 90.34
Costs-defined contribution plan 431.94 380.26
Welfare expenses 510.25 383.07
Total 10,645.56 9,207.09

* Employee benefit expenses X 900.25 lakhs (Mar 31,2022 - X 1,384.23 lakhs) capitalised

in Pre-operative expenses.

OCl presentation of defined benefit plan

{

‘-Gratuity is in the nature of defined benefit plan, Re-measurement gains/(losses) on defined benefit plans is shown under OCi

as Items that will not be reclassified to profit or loss and also the income tax effect on the same.
-Compensated absence cost is in the nature of short term employee benefits.
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28. intangible assets under development includes following Pre-operative expenses Pending aliocation:

(% in lakhs)

Particulars As at As at
March 31, 2023 March 31, 2022

Actuarial Gain and Loss-defined benefit plan 418 (2.87)
Ash Handeling Charges 55.02 -
Bank and Finance charges 550.36 275.45
Borrowing Cost 2,869.87 5,268.29
Depreciation 11.97 16.77
Foreign Exchange Fluctuation - 29.51
Insurance 60.33 53.28
Interest Income (300.96) (199.57)
Legal and Professional Fees 89.36 78.29
Miscellaneous Expense 82.05 680.25
Other Non Operating Income (0.77) (13.15)
Other repair and maintenance 19.96 4.70
Postage and Telephones 5.46 8.70
Rates and Taxes 43.50 27.46
Recruitment Expenses 21.22 2.83
Rent 21.24 15.66
Repairs and Maintenance - Plant and Machinery 9.09 2.44
Repairs to Buildings 044 1.31
Salary and Wages 3800.25 1,384.23
Travelling and Conveyance 62.00 96.44
Vehicle upkeep and maintenance expenses 2.73 2.46
Add: Pre-operative Expenses Brought Forward 5,221.23 14,662.10
Total (A) 9,728.53 22,394.58
Capitalised during the year (B) 6,831.09 17,173.35
Carried forward to next year (A-B) 2,897.44 5,221.23

29. Material uncertainty relating to Going Concern relating to Subsidiary Companies

30 a)

In financial statements of “JITF Water Infra (Naya Raipur) Limited” which indicates that the Concession agreement
for Operation and Maintenance was not extended after 4th January 2018. Therefore, it indicates that a material
uncertainty exists to continue as a going concern.

In financial statements of “JITF Urban Waste Management (Jalandhar) Limited” The Concessioning Authority i.e.
Municipal Corporation, Jalandhar did not fulfil the conditions / obligations of the Concession Agreement. The
company terminated the concession agreement and referred the matter to Hon’ble arbitral Tribunal, who has passed
an award in favour of the Company vide award dated 15" January, 2022 to the tune of Rs. 20244.21 lakhs (including
Bank Guarantee of Rs. 500 lakhs) along with interest. The company challenged some portion of the award and also
filed petition for enforcement of arbitral award before the District Court, Chandigarh which are pending for disposal.

The expenses incurred towards Capital project and other associates cost is therefore transferred to as receivable from
Concessioning Authority

In financial statements of “JITF Urban Waste Management (Ferozepur) Limited” The Concessioning Authority i.e.
Municipal Corporation, Ferozepur did not fulfil the conditions / obligations of the Concession Agreement. The
company terminated the concession agreement and referred the matter to Hon’ble arbitral Tribunal, who has passed
an award in favour of the Company vide award dated 15™ January, 2022 to the tune of Rs. 9229.35 lakhs (including
Bank Guarantee of Rs. 340 Lakhs) along with interest. The company challenged some portion of the award and also
filed petition for enforcement of arbitral award before th istrict"a)urt, Chandigarh which are pending for disposal.

The expenses incurred towards Capital project agd ost is therefore transferred to as receivable from
Concessioning Authority
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c. Infinancial statements of “JITF Urban Waste Management (Bhatinda) Limited” which indicates that the Concessioning
Authority i.e. Municipal Corporation, Bathinda did not fulfil the conditions / obligations of the Concession Agreement
and thus the company terminated the concession agreement and referred the matter for arbitration which is pending
before the Arbitral Tribunal. However, the District Court, Bathinda on 15.01.2019 and 04.12.2019 directed that both
parties shall continue to perform their respective obligations under the Concession Agreement until arbitral award is
published. The Company also filed an Appeal u/s 37 of the Arbitration and Conciliation Act, 1996 against the order
dated 4.12.2019 passed by District Court, Bathinda before Hon’ble High Court of Punjab and Haryana which was
dismissed on 22.12.2022. The Company challenged the said order before the Hon’ble Supreme Court of India which
was also dismissed on 08.05.2023. The company continues to operate the waste processing plant.

31. Subsidiaries in the group, Joint venture and joint operation

a) The subsidiaries considered in the consolidated financial statements are:-

Subsidiaries

A. Direct subsidiaries and indirect subsidiaries.

S. No. Name of the Entity Relationship Principal Activities % Shareholding / Voting Power
As at March 31,
2023 As at March 31, 2022
1 JWiLInfra Limited Direct Subsidiary Water Infrastructure Development
51% 100%)
2 Jindal Rail Infrastructure Limited Direct Subsidiary Rail Wagon Manufacturing 100% 100%
3 JITF Urban Infrastructure Limited Direct Subsidiary Urban Infrastructure Development 100% 100%
4 JITF Water Infra ( Naya Raipur} Limited Indirect Subsidiary Water Infrastructure Development 100%, 100%
5 JITF ESIPL CETP (Sitarganj) Limited Indirect Subsidiary Water Infrastructure Development 51% 51%
6 NTF Industrial infrastructure Development Company Limited Indirect Subsidiary Water infrastructure Development 100% 100%)
7 NITF Urban Waste Management (Ferozepur) Limited Indirect Subsidiary Urban Infrastructure Development 99.13% 90%|
8 JITF Urban Waste Management {Jalandhar) Limited indirect Subsidiary Urban Infrastructure Development 99.89% 90%)
9 JITF Urban Waste Management {Bathinda) Limited Indirect Subsidiary Urban Infrastructure Development 99.46% 90%)
10 Jindal Urban Waste Management (Visakhapatnam) Limited Indirect Subsidiary (Waste to Power 100%| 100%|
i1 Jindal Urban Waste Management (Tirupati) Limited Indirect Subsidiary 'Waste to Power 100% 100%
12 Jindal Urban Waste Management {Guntur) Limited Indirect Subsidiary ‘Waste to Power 100% 100%;
13 Timarpur- Okhla Waste Management Company Limited Indirect Subsidiary ‘Waste to Power 100% 100%
14 Jindal Urban Waste Management {Jaipur) Limited Indirect Subsidiary Waste to Power 100% 100%
15 Jindal Urban Waste Management (lodhpur} Limited Indirect Subsidiary Waste to Power 100% 100%j
16 Tehkhand Waste to Electricity Project Limited Indirect Subsidiary Waste to Power 100%. 100%)
17 Jindal Urban Waste Management (Ahmedabad} Limited Indirect Subsidiary Waste to Power 100% 100%}
B. Joint ventures
5.No. Name of the Entity Relationship ipal A % / Voting Power
As at March 31, | Asat March 31, 2022
1 IWIL-SSIL (JV) Joint Venture of Direct Subsidiary |EPC business 60% 60%)
2 SMC-WIL (V) Joint Venture of Direct Subsidiary {EPC business 49% 45%
3 JWIL-Ranhill (Jv) loint Venture of Direct Subsidiary [EPC business 75% 75%)
4 TAPI-JWIL (JV} Joint Venture of Direct Subsidiary [EPC business 44% 49%)
5 MEILJWIL (V) Joint Venture of Direct Subsidiary [EPC business 26% 26%|
6 IWILSPML (JV) Joint Venture of Direct Subsidiary (EPC business 70% 70%)
7 OMIL-JWIL-VKMCPL (JV) Joint Venture of Direct Subsidiary [EPC business 29% 29%
8 KNK-JWIL (V) Joint Venture of Direct Subsidiary |EPC business 40% 40%)
9 SPML -WIL (V) Joint Venture of Direct Subsidiary |EPC business 49% 49%)
10 IWILLCC (JV) Joint Venture of Direct Subsidiary |EPC business 70% -
11 JWIL-OMIL-SPMLIV) Joint Venture of Direct Subsidiary [FPC business. 51% -
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32. Financial information pursuant to Schedule Il of Companies Act, 2013

(% lakhs)]
Net Assets i.e. fol.a! z.assels minus Share in profit and loss Share in oﬂ-ler comprehensive Share in to.tal comprehensive
total liabilities income income
As % of As % of
As % of As % of consolidated consolidated
i d i other Amount Total Amount
net assets profit and loss' Comprehensive Comprehensive
S.No. Name of the entity in the group income income
Parent
IJITF Urban Infrasructure Services Limited 45%) (40,356.26) 93%| (9,978.17) -1% {3.93) 96% (9,982.10)
Subsidiaries
indian
1 |Jindai Rail Infrastructure Limited -27%) 24,168.48 -4%| 434.06 101% 289.69 -7% 72375
2 |ITF Urban Infrastructure Limited 10% (8,533.58} 53%| (5,639.53) 0% (1.32) 54% (5,640.85)
3 |NITF Urban Waste Management (Ferozepur) Limited 5% (4,813.50) 6% (646.32)| 0% B 6% {646.32)
4 |NTF Urban Waste Management {Jalandhar) Limited 3% (3,056.14) 5%) (567.56) 0% - 5%| {567.56)
5 |JITF Urban Waste Management (Bathinda) Limited 10%) (8,771.93) 18%| (1,940.96) 0% 0.40 19% (1,940.56)
6 |lindal Urban Waste Ma t (Visakh ) Limited -8%| 7,042.05 -1%)| 67.31 0% 0.55 -1% 67.86
7 Jindal Urban Waste Management (Guntur) Limited ~14%) 12,863.56 12% 1,313.24 0% {1.02) -13%) 1,312.22
8 |lindal Urban Waste Management (Tirupati) Limited 0% (11.91)' -9% 987.72 0% - -9% 987.72
9 |Timarpur-Okhla Waste Management Company Limited -20%) 17,680.03 -7%| 750.78 1%, 2.38 -7% 753.16
10 |Jindat Urban Waste Management {Ahmedabad) Limited -7% 6,386.36 0% (48.33)/ 0% - 0% (48.33)|
11 |lindal Urban Waste Management (Jaipur) Limited -3% 2,476.97 0% (4.85) 0% 0% (4.85)|
12 |Jinda! Urban Waste Management {Jodhpur) timited -1% 570.63 0% (3.20)] 0% - 0% (3.20)|
13 |Tehkhand Waste to Electricity Project Limited 11%) 9,402.58 0% 24.70 0% (0.15) 0% 2455
14 |JWiLinfra Limited -28% 24,705.02 -40% 4,284.45 1%, 148 -41% 4,285.93
15 [ITF Water Infra (Naya Raipur) Limited 1% {750.83) 0% (21.01) 0%! - 0% (21.01)
16 JITF ESIPL CETP (Sitarganj) Limited -1% 616.52 -2%| 209.12 0%j (0.47) -2% 208.65
17 ITF Industrial Infrastructure Development Company Limited 0% {0.31) 0% (0.64) 0% - 0% (0.64)
18 [IWIL-SSIL JV) 0% (273.42) 0% 219 0% 0% 219
19 [SMCWIL{IV) 0%: {150.69) 0% 35.60 0% 0% 35.60
20 [JWIL-RANHILL (JV} 0% {317.04) 0% 197 D% 0% 197
21 [JWIL-TAPI (Jv) 0% 0.12 0% (2.46) 0% 0%) (2.46)
22 |MEIL-JWIL{IV) 0% 222 0% 209 0% 0% 209
23 [JWIL-SPML (V) 0% 763 0%, 3.86 0% 0% 3.86
24 |KNK-IWIL-V 0% 1038 0% 3786 0% 0% 3.76
25 {SPML-JWILIV 0% (0.87) 0%) {0.40) 0% - 0% (0.40)
26 |OMIL- JWIL-VKMPCL (JV) 0% {0.47) 0%, (0.23) 0% 0% (0.23)
27 [JWILOMILSPML (JV) 0% (0.26) 0%, (0.26) 0% 0% {0.26)
28 [IWILLCC (V) 0% (0.36) 0% (0.36) 0% 0% {0.36)
Minority Interests in all Subsidiaries
IWIL Infra Limited 289.79 102.46 (0.23) 102.23
2 |NTF Urban Infrastructure Limited (2,200.84) {149.59) - {149.59),
Consol adjustments -
1 DWILInfra Limited 1% (481.52) 0% 0% 0%|
2 |NTF Urban Infrastructure Limited 70%) (62,685.57) 0% 0% 0%
3 |NITF Urban Infrasructure Services Limited 73%| (64,787.40) 0% 0% 0%
Yotal 100%) {89,059.51) 100% {10,733.43) 100% 287.61 100%} {10,445.82)|

The above figures for Parent, its subsidiaries and joint ventures are before inter-company eliminations and consolidation

adjustments.

33. Additional Regulatory Information:

i The Group does not have any immovable property wherein reporting requirement with respect to title deed of
immovable properties is applicable.

ii. The Group has not revalued its Property, Plant and Equipment as defined under rule 2 of the Companies
(Registered Valuers and Valuation) Rules, 217 during the year 2022-23 and 2020-22.

iii. The Group has taken loan from banks or financial institutions on the basis of security of current assets.

iv. The Group has not granted any loan to promoters, directors, KMP’s and related parties as defined under
Companies Act, 2013 that are (i} repayable on demand or (ii} without specifying any terms of period of

repayment.

A No proceedings have been initiated or pending against the Group under the Benami Transactions (Prohibition)
Act, 1988 (45 of 1988) and the rules made thereunder.

vi. Group is not declared willful defaulter by any bank or financial institution

vii.

or other lender.
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Balance outstanding (% lakh)

Relationship with
As at As at the
Name of the struck off Nature of 31st 31st struck off
S.no . .
company transactions March, March, company, if
2023 2022 any, to be
disclosed
1 | Hotel Mountview Purc.h ase of
Services - - Vendor
Orcheed India Pest Management Private Purchase of
24 .
Limited Services - - Vendor
viii The Group do not have any charges or satisfaction yet to be registered with Registrar of Companies beyond the
statutory period.
ix. The Provisions related to number of layers prescribed under clause (87) of section 2 of the Act read with
Companies (Restriction on number of Layers) Rules, 2017 are not applicable on the Group.
X. There is no Scheme of Arrangements has been approved by the Competent Authority in terms of Section 230 to
237 of the Companies Act, 2013.
Xi. The Group has not advanced or loaned or invested funds to any other person(s) or entity(ies), inciuding foreign
entities (Intermediaries) with the understanding that the Intermediary shall:
a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Group (Ultimate Beneficiaries) or
b. provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.
The Group has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party)
with the understanding (whether recorded in writing or otherwise) that the group shall:
a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Funding Party (Ultimate Beneficiaries) or
b. provide any guarantee, security or the like on behalf of the ultimate beneficiaries
xii. No income has been surrendered or disclosed for which transaction was not recorded in the books of accounts
that has been surrendered or disclosed as income during the year in the tax assessments under the Income Tax
Act, 1961 (such as, search or survey or any other relevant.
xiii. There is no transaction related to Crypto Currency or Virtual Currency. Hence, Not applicable.

34. The financial statements for the year ended March 31, 2023 were approved by the Board of Directors and authorized for
issue on 24" May 2023. .
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35. Previous year figures have been regrouped/ rearranged, wherever considered necessary to conform to current year’s
classification.

As per our report of even date attached

For P.C. Goyal & Co. For and on behalf of Board of Directors of
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