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To,

BSE Limited

Corporate Relationship Dept.
Phiroze leejeebhoy Towers
Dalal Street,

Mumbai— 400 001.

Kind Attn: Listing Department

Ref: Script Code: 877287
ISIN: INET54Y08027

Dear Sir/Madam,

Sub: Annual Report & Notice convening the 10" Annual General Meeting.

Pursuant to Regulation 50 and 53 of the Securities and Exchange Board of india (Listing Obligations and
Disclosure Requirements) Regulations, 2015, please find enclosed the Annual Report of ISW Paints Limited
{the "Company") for the financial year 2025-26 along with the Notice convening the 10" Annual General
Meeting ("AGM") of the Company.

The Notice of the AGM along with the Annual Report for the FY 2025-26 s also uploaded on the Company’s
website at https)//www [swpaints.in/ and on the website of BSE Limited at https://www bseindia.com/

We request you to take the above on record.

Thanking you.

For JSW Paints Limited

o
Nishant Salvi
Lead - Legal & Company Secretary
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INDEPENDENT AUDITOR'S REPORT

To The Members of ISW Paints Limited (Formerly known as JSW Paints Private Limited)
Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of 1ISW Paints Limitad (formerly
known as JSW Paints Private Limited) (the "Company”), which comprise the Balance Sheet as at
March 31, 2026, and the Statement of Profit and Loss {Inciuding Other Comprehensive Income),
the Statement of Cash Fiows and the Statement of Changes in Equity for the year ended on that
date, and notes to the standalone financal statements, Including a summary of material accounting
policies and other explanatary Information,

In our opinion and to the best of our information and according to the explanations given to us, the
aforesald standalone financial statements give the information required by the Companies Act,
2013 (the "Act") in the manner so required and give a true and fair view in conformity with the
Indian Accounting Standards prescribed under section 133 of the Act, ("Ind AS") and other
accounting principles generally accepted in India, of the state of affairs of the Company as at March
31, 2026, its loss and other comprehensive income, its cash fows and the changes in equity for
the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements In accordance with the Standards
on Auditing ("SA"s) specified under section 143(10) of the Act. Our responsibilities under those
Standards are further described in the Auditor's Responsibility for the Audit of the Standalone
Financial Statements section of our report. We are independent of the Company in accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India ("ICAI"} together with
the ethical requirements that are relevant to our audit of the standalone financial statements under
the provisions of the Act and the Rules made thereunder, and we have fulfilled our ather ethical
respansibilities in accordance with these requirements and the [CAl's Code of Ethics. We belleve
that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our audit
opinion on the standalone financial skatements.

Key Audit Matters

Key audit matters are those matters that, In our professional judogment, were of most significance
in our audit of the standalone financial statements of the current period. These matters were
addressed in the context of our audit of the standalone financial statements as a whele, and in
forming our opinion thereon, and we do not provide a separate opinion on thess matters. We have
determined the matter described below to be the key audit matter to be communicated in our
report.
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considaration relating to rebates
and discounts

The Company recognizes revenue
upon the transfer of control of goods
to customers at an amount that
reflecks the consideration to which it
expects to be entiled under the
respective contractual arrangements.

|

|ThE Company’s revenue maodel
| incorporates wvarious rebate and
discount  schemes  offered to
customers as part of its volume-driven
| growth strategy., Such Incentives
constitute variable consideration and
require management to  apply
significant judgment and estimation in
determining the transaction price,
including assessment of expected
rebate outflows based on historical
trends, contractual terms and
anticipated sales valumes,

Given the degree of judgment
invalved in estimating wvariable
consideration and the susceptibility of
revenue to materfal misstatement
arising therefrom, revenue recognition
has been identified as a key audit
matter.

{Refer Note 2C and 26 in Standalone
Financial Statements)

Sr. | Key Audit Matter Auditor's Response
MNo.
1 Revenue Recognition - variable Our audit procedures in relation to revenue

recognition, with specific focus on rebates and
discounts (varlable consideration), included:

Assessment of Company’s revenue recognition
accounting policies, including those relating to
variable consideration, for compliance with the
Ind AS 115,

Evaluation of the design, implementation and
operating effectiveness of key controls over
revenue recognition. This included controls
over determination of transaction price,
estimation, review and approval of rebate and
discount provisions,

Evaluation of the appropriateness of
management’s methodology used to estimate
rebates and discounts, including assessment of
key assumptions such as historical claim
patterns, contractual terms, and forecast sales
volumes,

On a sample basis, inspection of underlying
customer contracts and agreements to assess
the identification of performance obligations
and the treatment of rébate and discount
arrangements.

Testing of the mathematical accuracy of rebate
and discount accruals and, an a sample basis,
recomputation of provisions with reference to
contractual terms. We alsa examined past
year-end credit notes and settlements (o
evaluate the reasonableness of estimates.
Analytical procedures on revenue and margins,
including trend analysis and comparison with
prior periods and industry expectations, to
identify unusual fluctuations.

Assessment of adeguacy and appropriateness
of disclosures in the standalone financial
statements relating to revenue recognition and
variable consideration.

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

» The Company's Board of Directors is responsible for the other |nformation, The other

Information comprises the information included in the Directors’ repart, but does not include
the conselidated financial statements, standalone finandal statements and our auditor’s repart
thereon,

« Qur opinion on the standalone financial statements does not cover the other Information and
we do not express any form of assurance conclusion thereon,

« [In connection with our audit of the standalone financial statements, our responsibility Is to read
the other information and, In doing so, consider whether the othér information is materially

incansistent with the standalone financial statements or our knowledge aobtained during the

course of our audit or otherwlse appears to be materially misstated.

» If, based on the work we have performed, we condude 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




Deloitte
Haskins & SellsLLP

Responsibilities of Management and Board of Directors for the Standalone Financial
Statements

The 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 standalone 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 accounting principles generally
accepted in Indla, including Ind AS specified under section 133 of the Act. This responsibility also
includes maintenance of adeguate 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 judaments and
estimates that are reasonable and prudent; and design, implementation and maintenance of
adeguate 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
statements that give a true and fair view and are free from material misstatement, whether due to
fraud or error,

In preparing the standalone financial statements, management and Board of Directors are
respansible for assessing the Company's abllity to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless
the Board of Directors elther intend to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

The Company's Board of Directors is also respansible for overseelng the Cormpany’s financial
reparting process,

Auditor's Responsibility for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial
statements as a whole are free from material misstatement, whether due te fraud or arror, 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 standalone financial
statements.

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

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

« Obtain an upderstanding of Internal financial controls 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 apinion on whether the Company has adequate
internal financial controls with reference to standalone financial statements in place and the
operating effectiveness of such controls.

- Ewvaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the management.

+ Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtalned, whether a material uncertalnty exists related to
events or conditions that may cast significant doubt on the Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention In our auditor's report to the related disclosures in the standalone financial statements
or, IF such disclosures are inadequate, to modify our apinion, Our conclusions are based on the
audit evidence obtained up to the date of our auditor's report. However, future events or

£ r' ~tonditions may cause the Company to cease to continue as a going concern.
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« Evaluate the overall presentation, structure and content of the standalone linancial statements,
including the disclosures, and whether the standalone finandal statements represent the
underlying transactions and events In a manner that achieves fair presentation.

Materiality Is the magnitude of misstatements in the standalone financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the standalone financial statements may be Influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in
evaluating the resuits of our work; and (li} to evaluate the effect of any identified misstatements in
the standalone 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 financial controls that we |dentify during our audit.

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

From the matters communicated with those charged with governance, we determing those matters
that were of most significance In the audit of the standalone financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor's report
unless law or regulation precludes public disclosure aboul the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated In our report because the
adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.

Other matters

The standalone financial statements of the Company for the year ended March 31, 2025, were
audited by another auditor who expressed an unmaodified opinion on those statements on June
26, 2025,

Our epinlon on the standalone financial statements is not modified in respect of this matter
Report on Other Legal and Regulatory Reguirements
1. As required by Section 143(3) of the Act, based on our audit we report that:

a) We have sought and obtained all the infarmation and explanaticns which to the best of our
knowledge and beliefl 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 |t appears from our examination of those books.

c} The Balance Shest, the Statement of Profit and Loss Inciuding Other Comprehensive
Income, the Statement of Cash Flows and Statement of Changes In Equity dealt with by
this Report are In agreement with the books of account.

d) In our opinion, the aforesald standalone financial statements comply with the Ind AS
specified under Section 133 of the Act.

&) On the basis of the written representations received from the directors as on March 31,
2026 taken on record by the Board of Directors, none of the directors is disqualified as on
March 31, 2026 from being appointed as a director in terms of Section 164{2) of the Act.

f}y With respect to the adequacy of the internal financial controis with reference to standalone
financial statements of the Company and the operating effectiveness of such controls, refer
to our separate Report In "Annexure A", Our report expresses an unmodified opinion on the
adequacy and operating effectiveness of the Company's internal financial controls with

= om, reference to standalone financial statements,
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g) With respect to the other matters to be included in the Auditor's Report in accordance with
the requirements of section 197(16) of the Act, as amended, in our opinion and to the best
of our infermation and according to the explanations given to us, the remuneration paid by
the Company to its directors during the year is in accordance with the provisions of section
197 of the Act.

h)

With respect to the other matters to be incuded in the Auditor's Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our oplnlon and
to the best of our information and according to the explanations given ko us:

Vi,

P

The Company has disclosed the impact of pending litigatiens on its financial position
In Iis standalone financial staterments - Refer Note 38 to the standalone financial
statements;

The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses.

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

fa) The Management has represented that, to the best of its knowledge and belief,
as disclosed |In the note 44 (iil} to the standalone financial statements no funds
have been advanced or loaned or invested (either from borrowed funds ar share
premium or any other sources or kind of funds) by the Company to or in any
other person(s) or entity{ies), including foreign entities (" Intermediaries™), with
the understanding, whether recorded In writing or otherwise, that the
Intermediary shall, directly or Indirectly lend or invest in other persans or
entities identified in any manner whatsoever by or on behalf of the Company
("Ultimate Beneficiaries”) or provide any guaranteée, security or the like on
behalf of the Ultimate Beneficiaries,

(b} The Management has represented, that, to the best of its knowledge and belief,
as disclosed in the note 44 (iv) to the standalone financial statements, no funds
have been received by the Company from any person(s) or entity(ies),
including foreign entities ("Funding Parties”), with the understanding, whether
recorded in writing or otherwise, that the Company shall, 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 Beneficlaries") or provide any
guarantee, security or the like on behalf of the Ultimate Beneficlaries.

{c) Based on the audit procedures performed that have been considered reasonable
and appropriate in the circumstances, nothing has come to our notice that has
caused us to believe that the representations under sub-clause (i} and (i) of
Rule 11(e), as provided under (a) and (b) above, contain any material
misstatement.

The Company has not declared or paid any dividend during the year and has not
propased final dividend for the year.,

Based on our examination, which included test checks, the Company has used
accounting software systemn for maintaining its books of account for the financial year
ended March 31, 2026 which has the feature of recording audit trail (edit log) facility
and the same has operated throughout the year for all relevant transactions recorded
in the software system. Further, during the course of our audit we did not come
across any instance of the audit trail feature being tampered with and the audit trall
has been preserved by the Company as per the statutory requirements for record
retention.
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ANNEXURE "A" TO THE INDEPENDENT AUDITOR'S REPORT
(Referred to in paragraph 1(f) under 'Report on Other Legal and Regulatory Reguirements’
section of our report of even date)

Report on the Internal Financial Contrals with reference to standaione financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013
(the "Act")

We have audited the internal financial controls with reference to standalone financial statements of
1SW Paints Limited (the "Company”) as at March 31, 2026 in conjunction with our audit of the
standalone Ind AS financial statements of the Company for the year ended on that date,

Management's and Board of Directors’ Responsibilities for Internal Financial Controls

The Company’s management and Board of Directors are responsible for establishing and maintaining
internal financial controls with reference to standalone financial statements based on the internal
control with reference to standalone financial statements criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants
of India. These responsibillties include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient
conduct of jts business, including adherence to the 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.

Auditor’'s Responsibility

Qur respansibllity Is to express an opinion on the Company's Intemal financial controls with reference
to standalone financial statements of the Company 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 Nate") issued by the Institute of Chartered Accountants of India and the Standards
on Auditing preseribed under Section 143(10) of the Companies Act, 2013, ta the extent applicable
ta an audit of internal financial controls with reference to standalone financial statements. Those
Standards and the Guidance Note reguire that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls
with reference to standalone financial statements was established and maintained and If such
controls operated effectively in all maternal respects.

Our audit involves performing procedures to obtain audit evidence about the adeguacy of the intermal
financial contrals with reference to standalone financial statements and their operating effectiveness.
Our audit of internal financial controls with reference to standalone financial statements included
pbtaining an understanding of internal financial controls with reference ko standalons financial
statements, assessing the risk that a material weakness exists, and testing and evaluating the design
and operating effectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditor’s judgement, incuding the assessment of the risks of material misstatement
of the financal statements, whether due to fraud or error,

We believe that the audit evidence we have abtained, is sufficient and appropriate to provide a basis
for our audit opinion on the Company’s intermal fnancial controls with reference to standalone
financial statements.
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ANNEXURE "B" TO THE INDEPENDENT AUDITOR'S REPORT

(Referred to in paragraph 2 under 'Report on Other Legal and Regulatory Requirements’
section of our report of even date)

In terms of the information and explanation sought by us and given by the Company and the books of
account and records examined by us in the normal course of audit and to the best of the knowledge and
belief, we state that;

{i1{a) (A)The Company has maintained proper records showing full particufars, including quantitative

{b}

{c)

(d)

(&)

EY

{b)

(lik)

{a)

(b)

details and situation of property, plant and equipment, capital work-in-progress and relevant
details of right-of-use assets,

(B)The Company has malntained proper records showing full particulars of Intangible assets,

The Company has a program of verification of property, plant and egquipment, capital waork- In-
progress, right-of-use assets so to cover the items once every three years which, In our opinian,
Is reasonable having regard to the size of the Company and the nature of ts assets. Pursuant to
the program, capital work-in -progress were due for physical verification during the year. According
ta the information and explanations given to us, no material discrepancies were noticed on such
verification.

Based on our examination of the registered sale deed provided to us, we report that, the title deeds
of all the Immovable properties, {other than immovable properties where the Company is the lessee
and the lease agreements are duly executed in Favour of the Company) disclosed in the standalone
financial statements included In property, plant and equipment are held in the name of the
Company as at the balance sheet date.

The Company has not revalued any of its property, plant and equipment (Including right of use
assets) and intangible assets during the year.

Mo proceedings have been initiated during the year or are pending against the Company as at
March 31, 2026 for holding any benami property under the Benaml Transactions (Prohibition) Act,
1988 (as amended In 2016) and rules made thereunder.

The inventories excepl for goods-in-transit, were physically wverifled during the year by the
Management at reasonable intervals. In our opinion and based on information and explanations
given ta us, the coverage and procedure of such verification by the Management is appropriate
having regard to the size of the Company and the nature of its operations. In respect of goods in-
transit, the goods have been received subsequent to the year end., No discrepancies of 10% or
mare in the aggregate for each class of inventories were noticed on such physical verification of
inventories, when compared with the books of account.

According to the information and explanations given to us, the Company has been sanctioned
working capital limits in excess of Rs. 5 crores, in aggregate, at points of time during the year,
from banks on the basis of security of current assets of the Company. In our opinion and according
to the information and explanations given to us, the statements comprising stipulated financial
information filed by the Company with B such banks till the date of this report are In agreement
with ynaudited books of account of the Company of the quarter ended June 30, 2025, quarter
ended September 30, 2025 and guarter ended December 31, 2026, The Company is yet to submit
the statement for the quarter ended March 31, 2026 with the banks,

According to information and explanation given to us, the Company has made investment during
the year.

The Company has not provided any guarantee or security, and granted any loans or advances in
the nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or
any other parties during the year.

The investments made, during the year are, In our opinion, prima Ffacie, not prejudical to the
Company's interest.

N W™
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(c)

{iv)

(v}

(vi)

(vil)(a)

(b)

{wiil)

{ix)(a)

(&)

()

{d)

The Company has not provided any loans or advances in the nature of loans or stood guarantee,
or provided security to any entity during the year, and hence reporting under clause 3(1i)(c) to
3(ii)(N of the Order Is not applicable,

According to information and explanation given to us, the Company has complied with the
provisions of Sections 185 and 186 of the Companies Act, 2013 in respect of loans granted,
investments made and guarantees and securities provided, as applicable,

The Company has not accepted any deposit or amounts which are deemed to be deposits. Hence,
reporting under clause (v) of the Order is not applicable.

The maintenance of cost records has been specified by the Central Government under section
148(1) of the Companies Act, 2013. We have broadly reviewed the books of account maintained
by the Company pursuant to the Companies {Cost Records and Audit) Rules, 2014, as amended,
prescribed by the Central Government for maintenance of cost records under Section 1458(1) of
the Companies Act, 2013, and are of the opinion that, prima facie, the prescribed cost records
have been made and maintained by the Company. We have, however, not made a detailed
examination of the cost recards with a view to determine whether they are accurate or complete,

In respect of statutory dues:

Undisputed statutory dues, including Goods and Service tax, Provident Fund, Employees’ State
Insurance, Income-tax, Sales Tax, Service Tax, duty of Custormn, duty of Excise, Value Added Tax,
cess and other material statutory dues applicable to the Company have generally been regularly
deposited by it with the appropriate authorities.

There were no undisputed amaounts payable in respect of Goods and Service tax, Provident Fund,
Employees’ State Insurance, Income-tax, Sales Tax, Service Tax, duty of Custorn, duty of Excise,
Value Added Tax, cess and other material statutory dues in arrears as at March 31, 2026, for a
period of more than six months from the date they became payable.

Details of statutory dues referred to in sub-clause (a) above which have not been deposited as on
March 31, 2026 on account of disputes are given below;

Name of Statute Mature of | Amount (Rs. | Period to which | Forum where
Dues In crores) the amount dispute is pending
=== = L= e | relates il = !
The Goods and | Goods and | (LO6* FY 2021-22 Deputy
Service Tax Act, Service Tax Commissioner of |
2017 | | State Tax (Appeals)
Income tax Act, Income Tax | 26.99 FY 2024-25 Commissioner of
1951 Income Tax
| (Appeals)
Income Lax Act, Income Tax | 0.03 FY 2022-23 Commissioner of
1961 Income Tax
{ Appeals) |

=net of amount paid under protest of INR 28,055

There were no transactions relating to previously unrecorded income that were surrendered or
disclosed as income In the tax assessments under the Income Tax Act, 1961 {43 of 1961) during
the year.

In our opinion, the Company has not defaulted in the repayment of loans or other borrowings or
in the payment of interest thereon ta any lender during the year,

The Company has not been declared wilful defaulter by any bank or financial Institution or
government or any government authority.

Ta the best of our knowledge and bellef, In our opinion, term loans avalled by the Company were,
applied by the Company during the year for the purposes for which the loans were abtained.

On an overall examination of the standalone financial statements of the Company, funds raised on

_—shart-term basis have, not been used during the year for long-term purposes by the Company.

11



Deloitte
Haskins & SelisLLP

(e)

(n

(x)(a)

(b)

(xi)(a)

(b)

(c)

(%)

{xili)

(xivia)

{(b)

[xv)

(xvi)ia)

(d)

{xvil)

{xwiil}

On an overall examination of the standalone financial statements of the Company, the Company
has not taken any funds from any entity or person on account of or to meet the obligations of its
subsidiaries or joint ventura, The Company does not have any associate.

The Company has not raised loans during the yvear on the pledge of securities held In its subsidiaries
or joint venture.

The Company has not raised moneys by way of initial public offer or further public offer (including
debt instruments) during the year and hence reporting under clause 3{x){a) of the Order is not
applicable.

The Company has made private placement of Optionally Convertible Debentures and Compulsory
Convertible Debentures (the "Debenturas”) during the year, For such allotment of debentures, the
Company has complied with the requirements of Section 42 of the Caompanles Act, 2013, and the
funds raised have been, applled by the Company during the year for the purposes for which the
funds were raised. The Company has not made any preferential allotment or private placement of
shares during the year accordingly the provisions of section 62 of the act is not applicable to the
Company.

To the best of our knowledge, no fraud by the Company and no material fraud on the Company
has been noticed or reported during the year.

To the best of our knowledge, no report under sub-section (12) of section 143 of the Companies
Act has been filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors)
Rules, 2014 with the Central Government, during the year and upto the date of this report.

We have taken into consideration the whistle blower complaints recelved by the Company during
the year provided to us, when performing aur audit.

The Company is not a Nidhl Company and hence reporting under clause 3({xii) of the Order s not
applicable,

In our opinion, the Company Is In compliance with Section 177 and 188 of the Companies Act,
where applicable, for all transactions with the related parties and the details of related party
transactions have been disclosed in the standalone financial statements as required by the
applicable accounting standards,

In our apinion, the Company has an adequate internal audit system commensurate with the size
and the nature of its business.

We have considered, the internal audit reports issued to the Company during the year and covering
the period upto December 2025.

In our opinion during the year the Company has not entered into any non-cash transactions with
any af Its directors or directars of It's holding Campany, subsidiary Company or persons connected
with such directors and hence provisions of section 192 of the Companies Act, 2013 are not
applicable to the Company.

The Company Is not required to be registered under section 45-1A of the Reserve Bank of India
Act, 1934, Hence, reporting under clause 3(xvi){a), (b) and (c) of the Order is not applicable,

The Group has more than one CIC as part of the group. There are five CIC forming part of the
group.

The Company has incurred cash losses amounting to Rs. 115.94 crore during the financial year
covered by our audit and Rs. 86.07 crore in the Immediately preceding financial year.

There has been resignation of the statutory auditors of the Company during the year and we have
taken into consideration the issues, obiections or concerns raised by the outgoing auditors,
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JSW Paints Limited {Formerly known as ISW Paints Private Limited)
Standalone balance sheet as at March 31, 2026

CIN: UZ4200MH2016PLC2Z73511
(% Crore)
MNote As at March 31, As at March 31,
'Firtiﬁmhrs 2026 2025
ASSETS
MNon-current assets
1 {aj Proparty, plant and equipment 3 432.36 412.45
ib) Capital work-in-prograss 4 60.71 439.01
|c) Right-of-use assets 5 139.97 153.72
{d) Intangibie assets [ 5.73 318
{e] Intangible assets under development 7 5.20 -
{f) Investments in subsidiary and joint venture B 7,587.95 1147
{g) Financial assats
(i} Investments q 0.24 027
(i) Trade receivables 15 203 2.98
(1) Other financial assets 10 3.45 727
{h) Deferred tax assets (net) 11 308.99 25522
(i} Tax assets [net) 12 681 246
(i) Other nan-current assets 13 11.24 1.40
Total non-current assets B8,570.72 909.44
|Current assets
{a] Inventories 14 391.82 33102
(b) Financial assets
(i} Trade recetvables 15 502.23 405.69
{if) Cash and cash eguivalents 16 11.54 B.64
{ili} Bank balances other than (i) above 17 558.28 561
{iv) Other financial assets 10 222 1.63
{£) Other current assets 13 7167 101.05
Total current assets 1,544.16 B53.64
Total assets 10,114.28 1.763.08
EQUITY AND LIABILITIES
Equity
{a} Equity share capital 18 24B.68 27948
(b} Instrurments entirety guity In nature 19 4,854,920 150,00
|¢) Other aquity 20 210,52 201.92
Total equity 5,314.10 581.40
Liabillties
MNon-current liabilities
{a} Financial liabilitias
(i) Borrowings 21 3,374.25 150.35
(i) Lease liabilities 5 47.08 58.58
(iil} Other financial liabilitios 22 157.21
(b} Prowvisions 23 1874 12.80
Total non-current liabilities 3547.28 122.33
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J5W Paints Limited (Formerly known as ISW Paints Private Limited)
Standalone balance sheet as at March 31, 2026

CIN: U24200MH2016PLC2T3S11
{% Crore)
MNate As at March 31, As at March 31,
IPirI‘.im]ln S00E 2025
|Current liabilities
{a) Financial liabilities
(i} Barrowings 21 281.50 47478
(i} Lease liabilities 5 10.62 11.71
(1ii) Trade payables 24
- Total outstanding, dues of micro enterprises and small 129.61 39.39
enterprises
- Total outstanding, dues of creditors other than micro 506.78 389,86
enterprises and small enterprises
(iv) Other financial liabilitias 22 152.87 607
(b} Other current liabilities a5 7105 51.86
{c} Prowvisions 23 10.67 5.68
Total current liabilities 1,203.50 959.35
Total liabilities 4,800.78 1,181.68
Total equity and liabilities 10,114.88 1,763.08

See accompanying notes to the standalone financial statements

As per our repart of even date attached
For Deloitte Haskins & Sells LLP
Chartered Accountants

FRN: 117366W/ j 0o018

é:fﬂl:)cit’w >
ehul Parekh

Partner

For and on behalf of the Board of Directars

Ashish Ral

Place : Mumbai

F Date : May 18,2026

Pafth Jindal
Whole time Director Managing Director
DIN No; UFHS‘#UE DIN No:DE404506
5 ﬁ}_ﬁb .
Nishant Salvi hit Garg
Company Secretary Chief Financial Officer
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JSW Paints Limited |Formerly known as 15W Paints Private Limited)

Standalone statement of profit and loss for the year ended March 31, 2026 (% Craore)
Mote For the year ended For the year ended
Particulars No. Mtarch 31,2026 March 31,2025
| Revenue from operations 6 2,184 84 2.013.61
Il Other incoma & 54.07 6.70
il Total income (1+11) 2,7238.91 2,02031
IV Espenses:
{a) Cost of materials consumed 28 1,198.37 1,206.00
(b} Purchasss of stock-In-trade 25 239.46 152 .45
(¢} Changes in inventories of finlshad goods, stock-in-trade and work-in-
prograss 30 (1339 142
(d) Employee benefits expense 1 214.04 210,39
|e} Finance cost 32 168.35 60.68
(f} Depreciation and amaortisation expenses 33 b6.08 63.26
{g) Other expenses 34 535.16 485.14
Total expenses (IV) 2,407.67 2,179.38
¥  [Loss) before tax before exceptional items and tax (I1-IV) {168.76) [159.07)
VI Exceptional tems
Statutory impact of new Labour code is 10.01 -
VIl Loss before tax [v-V1) (172.77)| {153.07)
Vill Tax expense:
Current tax .
Defarred tax 11 [55.81) (48,92}
IX (Loss)for the year (VI-VIlI) {122.96) {108.15)
X Other comprehensive income
1) Items that will not be reclassified to profit or loss
a] Remeasurement of dafined benefit plans 5.88 2.86
b} Equity instrumants through other comprehensive income 10.03) 0.00
i) Income tax relating to items that will not be reclassified to prafit or loss (2.04) (0.85)
Total other comprahensive income for the year 3.8 1.97
¥ Total comprehensive loss for the year (IX+ X) (1159.15) {107.18)
X Earnings per equity share of Rs. 10 each 6
Basic {in R5.) fa.11)) {4.30)
Difluted (in Rz.) (4.11) i4.30)

See accompanying notes ta the standalone financial statements

As per our report of even date attached
For Deloitte Haskins & Sefls LLP
Chartered Accountants

FRN: 117366W /W-100018

i vl

Mehul Parekh
Partner

For and on behalf of the Board of Directors

b= G

Ashish Rai
Whaole time Directar
DIN No; 09129408

Parth findal

Managing Director
DIN No:06404506

Place : Mumbal
Date : May 18,2026

k/

Mishant Salvi
Company Sacretary

Rohit Garg
Chief Financial Officer
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I5W Paints Limitad |Formery known as 15W Paints Private Limitad)
Standalone Statement of Cash Flows for the year ended March 31, 2026

[% Crore)
For the year endad | For the year endad
et March31,2026 | March 31,2025
| Al Cash Nows from opemting activities
Loss befure taa (178.37) {159.07]
Adjusted for:
Depreciation #nd amaortlsation expenses £6.08 63.26
Intarest incoms (43:77) (0.89)
Interest on income tax refund 10,26} .
Dividend Incame - o.o1)
Finance cost 16791 5835
Amortisation of upfront fees on borowings o4 038
[Galn}/loss on disposal of investment In Jokat Vanture [0.03) 0.34
Fair valus gain on other finanoal assats measured at fair value through profic or loss {334)
Allwances for sxpected credit inss 7.53 116
Eqquity uettied share-based payment expense (including other adjustments| 1.83 2120
Unrealisad foreign exchange (gain]/ oss (net) 0.68 [.25)
Gair on Modification ol lease {142} .
Miscellaneaus incoma (ret) [2.14]
DOperating Prafit/[hass] bafore warking capital changes 1648 (16.59]
Adjustments for movement in working
capital:
(Inerease)/Decrrase in (nventories {6050 {5.14)
(increase)fDecrease in Trade recelvable 1103.12) 5163
(Increass)fDocrease in ather (inancal assats [4.59) 0.28
{increase) /Dacreasa in other acsets 19.57 {1130}
Increasef|Decremse] in trade payables 206,46 881
Ineragse/(Decreaca) in other liakdlitiag Ja.61 12.06
Increase/(Decrease) in pravision 16.81 4.12
Cash flaws fram operations 115.92 5377
Income tasss pald {4.19] (0. 78}
et eash generated from operations (A) 111.73 52.89
iL
Furchase of propenty, plant and squipment and imengitde assets (including capial [BE.61) |&1.08}
wark-in-pragress, intangible asset under development and capital advances)
Proceeds on disposal of propary, plant and equigment . Q.07
Fixed deposit {placed)/matured (net) (555.21} 105
Investrmaent In subsidiares (7.352.40)
Proceeds from sale of share in Joint Venture 21.50 312
Proceeds from/(purchase of) mutual fends (net) 334 0.0
Interest roceived 47.83 0.88
Dovidend received 0.01
Met cash used in investing activities (B) (7,327.25)| (55.94)
€] £ash fiow from financing activities
[Repayment) of long term borrowings {152.61) [s5.73))
Proceeds from long term borrowings: 1831 85.00
Proceeds from issue of debantures 8,500.00
Aapayment of deban ures {445.10]
UpFrant feas related to borrowings {3.15]
Redemption premium [4.88]
Repayment of current borrawings (net) [28.57} 98.11
Mepapment of iease liakilties [17.53] (17.66)
Intarest paid {206.55] [#48.99)
Met cash generated in financing acthvities |C) 7,818.82 0.7
Mt inerease [ |decreass) in cash and cash equivalents [A+8+C) 30 [2.22]
Cash and cash equivaiients at the beginning ol the year [Reler note 16) B.54 10.86
Cash and cash equivalents at the end of the year [Hefer note 16) 1184 B.E4
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J5W Paints Limited {Formarly known as ISW Paints Privata Limived)

Standalane Statement of Cash Flows for the year ended March 31, 2026

Changes in Hakility arising from financing activity

MNew Laasas
Particulars """'“I:;:’ 0% | cashFlowinet) | Recognition/ Accurals As at March 31, 2026
(Derecognition|
Borrawings 57573 3,090,08 : [3.66) 365615
Lase [rability 70.29 {17.63) {84 558 57.70
Barrowing cost .57 (106.55) . 175.03 £9,05
New Leases
Particulars '“‘“;:"“" CashFlow(net] | Recognition/ Accurals | AsatMarch 31, 2025
|Deracognition)
Borrowings 597.70 B7.41 : (89.37) 575.73
Lease liability 5408 [17.66] 2643 554 J0.39
Berrowing cost 0,82 (48.99) . Ad B4 0.E7
Notes:

The standalone statemant of cash flows s prepared using the “indirect method™ set out In IND AS 7 - Statemant of Cash Flows

See sccompanying netes to the standalone financial statements

A par pur attached repart of even data

For Deloitte Haskins & Sells LLP
Charerad Accourtanty
FRM: liT!EEle 1g00E

i

mMehul Fareikh
Partnar

Frace : Mumbal
Date : May 18,2026

v

—

s
-
Ashish Rai

Whole time Director
DN No: 03584228

A
Mishant Sahi
Company Secratary

For and on behalf of the Board of Directors -

#arth lindal

Managhng Director

CIN MpOB404505 . K
" ol

it Garg

Chief Flnancial Cificer

4&5”;‘
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15 Palnis Limited (Fonmerhy kiswn &5 SW Pairs Private Linizged)
Standalane Sta of i equity for the year endod March 31,2026

Staterneat of changes in squity

#. Equity sharp capital | b

Pasticidars A

B ak Aprll 03, 2034 12948

Mowement during the yaar

% at harch 31, 2075 Frik ]

Mcwerment distirg the yaar 19.30

At ol March 31, 3025 J4REE

b, Instruments embirely equily in nature {4 im Crmres)

[Particulans A

A5 at Aprd 01, 7024

tavement duaning the year 15600

As at March 31, 2025 1540

Movernent during the yeas A, 704.50

As at March 31, 2026 554,90

. CAler eguity [Ha. In Crares

itams of Other Comprehentive
Roserved & Surpli nicone{Loai j00)
Particitirs Frulty component off Lo sty settled shiare Effertive Totat
Serurity Premim ::lﬂﬂ-lllﬂ'l s payranat fetalned earnings portion of cash Egjuity instrumants
perile wiarve Mo hestges Heeuigh o)
Debenbures ! - |

EIII;iEWﬂ TLH.&6 2755 20.10 (478, [TRT| a.07 335,49
Lorus fio the year [108.15] . {100, 15}
Other comprehensive income/| expenses| for the year (Net of Tax | 187 1a7
Hecognition bof share besed payment PRI N3k
Fresh lssise ol equely shares during the year/ftramsfer of €00 into instrument entifely eguity in mture |&7.55)) 47,55}
JEquaty Inceruminds through other comprahanshve incoeme ™ .
Traruler Lo retained sarning o 1oy oio -

Qther adjustment - 1l!.n‘.J| oal

A5 at Maech 31, 2025 TRAL 1.3 [EreE ] o.08 0083
Lt for the y=ar [122.98) {12256
ither comprehandive iIncomeexpenses] for the year (et of Tax | 384 [eoai) EN:3 ]
Hecemption premium ol Optionally conventiale debentures |a.88]| |a.5&
|Recognitan bor vhafe baked payment LT LT
On accowmt of conversion of compisory convertible deberstures 133,80 . 130,80
cher scfpustrent St L2
2 ot March 31, 7075 [Tk Bos| oL . 0.05 710,51

* e rosrcting @i marmns poopted by group
Sam accompamying notes to the Sandalone Financial Statements
As per tur feport of even date attached

For Delalte Hasklas & Sells WP
Chartered Accourntanss

M L2 7asEW W2 0000
e ?‘L

LE™

Pariner

Place © htumbai
Date - May 18,2076

i

Ashish Ral Parthrisnanl

Whiole Hme Direciar Maraging Director

LN Moo (91 X9408 DIN No:064DA50E
(LA

ksian Saivi

Lomparry Secretary
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JSW Paints Limited (Formerly known as JSW Paints Private Limited)
MNotes to the Standalone Financial Statement as at and for the year ended March 31, 2026

1. General Infarmation
J5W Paints Limited {Formerly knawn as 1SW Paints Private Limited) [ "the Coempany”) is engaged in the business
of manufacture and sale of industrial paints, Decorative paints and trading of allied products. The Company has
started its operation In April 2019 at Vasind location and in May 2019 at Vijayanagar location.

15W Paints Limited is 3 Debt Listed company Incorporated in India on 25th February 2016 under the Companies
Act, 2013, The registered office of the Company is lindal Mansion, 54, Dr, G. Deshmukh Marg, Mumbal - 4000326

2. Material Accounting Policies
A, Statement of compliance

The Standalone financial statements have been prepared in accordance with the accounting principles
genarally accepted in India including Indian Accounting Standards {Ind AS) prescribed under the sechion 133
of the Companies Act, 2013 read with rule 3 of the Companies {Indian Accounting Standards) Rules, 2015
{32 amendad from time to time).

Accordingly, the Company has prepared these Standalone Financial Statements which comprise the Balance
Sheet as at March 31, 2026, the Statement of Profit and Loss, the Statement of Cash Flows and the
Statement of Changes in Equity for the period ended as on that date, and accounting policies and other
sxplanatory information (together hereinafter referred to as “Standalone Financial Statements”).

These Standalone Financial Statements are approved for issue by the Board of Directors on May 18, 2026
Basis of preparation & presentation

The Standalorie Financial Stastements comprises the Balance shaet as at March 31,2026 and the Statement
of Profit and Loss {including Other Comprehensive incame), the Statermant of Cash Flows and the Staterment
of Changes in Equity for the yvear ended on that date and nates to the Standalone Financial Statements,
Including & summary of material accounting policies and other explanatory information {(hersinafter
referred as “the Standalone Financial Statements” | have been prepared on the historical cost basis except
for certain financial instruments measured at fair value at the end af each reporting pericd, as explained in
the accounting policies below.

Fair value is the price that would be received on sell of an asset or paid to transfer a liability in an orderly
transaction between market participants at the measuremant date, regardiess of whether that price is
directly observable or estimated using another valuation technigue. In estimating the fair valuz of an asset
or & liability, the Company kakes in account the characteristics of the asset or liability if market participants
would take those characteristics into account when pricing the asset ar lishility at the maasurement date,
Fair value for measurement and/or disclosure purposes In these Standalone Financial Statements is
determined on such a basks, except leasing transactions that are within the scape of Ind AS 102, leasing
transaction that are within the scope of Ind AS116, fair value of plan assets within scope the of Ind AS 19
and measurements that have some similarities to fair value but are not fair value, such as net realizable
wilue in Ind A5 2 or valug in use in Ind AS 36.

In addition, for financial reporting purposes, fair value measurements are categorized inte Level 1,2, or 3
based on the degres to which the inputs to the fair value measurements are obsarvable and the significance
of the inputs to the falr value measuraments in its entirety, which are described as follows:

s [evel 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the
entity can access at the measurement data;

& level 2 inputs 2re inputs, other than quoted prices included within level 1, that are observable for the
psset or liability, either directly or indirectly; and
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JSW Paints Limited (Formerly known as ISW Paints Private Limited)
Notes to the Standalone Financial Statement as at and for the year ended March 31, 2026

¢ Level 3 inputs are unobservable inputs for the asset or liabillty.

The Standalone Financial Statements are prepared in INR 2nd all values ar2 rounded to the nearest lakhs
except when otherwise stated.

Current and non-current classification
The company presents the assets and labilities in the balance sheet based on current/ non-current
classification,

An azset s classified 25 current when it satisfies any of the fallowing eriteria;

« [tis expecied to be realised or is intended for sale or consumption in the company’s normal aparating
cycle.

= Itis held primarily for the purpose of being traded,

¢ |tisedpected to be realised within 12 months after the reporting date; or

® |tiscash or cash equivalent unless it is restricted from being exchanged or used to settle a3 liability for
at least 12 months after the reporting date.

All otiver assets are classified as non-current.

A liability 15 classified as current when it satisfies any of the following criteria -

* |tis expected to be settled in the company's normal operating cycle;

s |t s held primanily for the purpose of being traded;

+ |t is due to be settled within 12 months after the reporting date; or the company does not have an
unconditional right to defer settlement of the liability for at least 12 months after the reporting date.
Terms of liability that could, at the option of the counterparty result in its settiement by the issue of
equlty instruments do not affect its classification.

All other liabilities are classified as non-current.

The operating cycle is the time between the acquisition of assets for processing and thelr realisation (n cash
and cash equivalents. The Company has identified 12 months as its operating cycle,

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

flz/
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JSW Paints Limited (Formerly known as ISW Paints Private Limited)
Notes to the Standalone Financial Statement as at and for the year ended March 31, 2026

.
i

Revenue Aecognition

Sale of Goods

Thie Comparty recognises ravenue when control over the promised goods or services s transferred to the
customer at an amount that reflects the consideration to which the Company expects to be entitlad in
exchange for those goods or servicas.

The Company has generally concluded that it is the principal in its revenue arrangements as it typically
controls the goods or services before transferring them to the customer.

Revenue s adjusted for variable consideration such as discounts, rebates. réfunds, credits, price
CONCESSIoNS; incentives, or other similar items in a contract when they are highly probable to be provided.
The amaount of revenue excludes any amount collectad on behalf of third parties.

The Company recognizes revenue generally at the polnt in time when the products are defivared to the
customer or when it is delivered to a carrier for export sale, which is when the control over the product is
transferred to the customer,

Revenue from Sale of Services:

Revenue from contracts with customers for combined output comprising of goods and services for which
consideration receivable by the Company is determined on the basis of surface area painted is recognized
over the perod of time as and when customer receives the bensfits of such services as per apreed
milestones and customars acknowledge their obligation to pay for such sutput in accordance with terms
and condition of underlying contracts. Obligations under each milestone are perfarmed over short
durations of not more than a month,

Contract Balances

+ Contract assets
A contract asset is the right to consideration in exchange for goods or services transferred to the
custpmer, |f the Company performs by transferring goods or services 1o a customer before the
customer pays consideration or before payment is due, a contract asset s recognized for the earnad
consideration,

+  Trade receivables
A recelvable is recognised when the goods are delivered and to the extent that it has an unconditional
contractual right to receive cash or other financial assets (e, only the passage of time iz required
befare payment of the consideration is due).

«  Contract liabilities
A contract liabflity is the abligation to transfer goods or services to a customer far which the Company
has received consideration [or an amount of consideration is due) from the customer. If a custamer
pays consideration before the Company transfers goods or services to the customer, a contract lakility
is recognized when the payment is made, or the payment is due (whichever is earliar). Contract
liabllities are recognized as revenue when the Company performs under the contract including Advance
raceived from Customer.

«  Refund liabilitiss
A refund liability is the obligation to refund some, or all of the consideration received {or recaivable)
from the customer and i5 measured at the amount the Company ultimartely expects it wil have to
raturn to the customer including volume rebates and discounts. The Company updates [ts estimates of
refund labifities at the end of each reporting period.




ISW Paints Limited (Formerly known as I5SW Paints Private Limited)
Motes to the Standalone Financial Statement as at and for the year ended March 31, 2026

it. Dividend and Interest income

Dividend ncome from investmerits is recognized when the shareholder’s right 1o recelve payment has been
established (provided that it is probable that the economic benefits will flow to the Company and the
amount of income can be measured reliably).

Interest income from a financial asset is recognised when it is probable that the economic benefits will flow
to the Company and the amount of income can be measured reliably. Interast income is accrued an a time
basis, by reference o the principal outstanding and at the effective interest rate applicable, which (s the
rate that exactly discounts estimated future cagh receipts through the expected life of the financial asset to
that asset’'s net carrying amaount on Initial recognition

Leases

The Company assesses at contract inception whether a contract 15, or contans, & lease. That &, if the
contract canveys the right to controd the use of an identified asset for a period of time in exchange for
consideration.

Company as lessor

Leases In which the Company does not transfer substantially all the risks and rewards Incidental te
ownership of an asset are classified as nperating Ieases. Rental Income arising 15 sccounted for ona straight-
line basis aver the lease terms. Initial direct casts incurred in negotiating and arranging an oparating |ease
are added to the carrying amount of the |eased asset and recognized ovar the lase term an the same basis
as rental income, Contingent rents are recognaed as reyenue in the pariod in which they are eamed.

Company as lessoe

The Company applies a single recognition and measurement spproach for all izases, except for short-term
l=ases and leases of low-value assets. The Company recognizes lease liabilities to make lease payments and
righr-of-use assets representing the right to use the underlying assers.

Right-of-use assets

The Company recognizes right-of-use assets at the commencement date of the |ease {i.e, the date the
underlying asset is avallable for use), Right-of-use assets are measured at cost, &8ss any accumulated
depraciation and accumulated impairment losses, and adjusted for any remeasurement of lease liabilities.
The cost of right-of-use assets includes the amount of lease lizbilities recognized, initial direct costs
incurred, and lease payments made at or before the commencement date jess any lease incentives
received, Unless the Company is reasonably certain 1o obtain ownership of the leased asset 2t the end of
the lease term, the recognisad right-of-Use assets are depreciated on a straight-ling basis over the shorter
of its estimated useful life and the lease term.

If pwnership of the leased ascet transfers to the Company at the end of the lease term or the cost reflects
the exercise of a purchase option, depreciation is calculated using the estimated useful life of the asset.
Right-of-use assats are subject to impalrment test.

Lease liabilities

At the commencement date of the lease, the Company recognizes lease liabilities measured at the present
value of lease payments to be made aver the lease term. The |ease payments include fixed payments
{including in-substance fixed payments| less any lease inventives receivable, variabls lease payments that
depend on an index or a rate, and amounts expectad to be paid under residual value guarantees,

The variable lease paymants that do not depend on an index or @ rate are recognirzed as expense in the
perlod on which the event or condition that triggers the payment ooours,
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JSW Paints Limited [Formerly known as JSW Paints Private Limitad)
Notes to the Standalone Financial Statement as at and for the year ended March 31, 2026

In calculating the present value of lease payments, the Company uses the incremental borrowing rate at
the lease commencemant date if the interest rate implicit in the lease is not readily determinable, After the
commencemeant date, the amount of lzase liabilities |s increased to reflect the accretion of interest and
reduced for the lease payments made. In addition, the carrying amount of ease liabilities is remeasurad if
there is a modification, a change in the lease term, a change in the lease paymeants (2.7, changes to future
payments resulting from a change in an index or rate used to determing such izase payments] or a change
in the assessment of an option to purchase the underlying assat

Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its shart-term leases (i.e., those leases
that have a lease term of 12 months or less from the commencement date and do not contain a purchase
option). Lease payments an shart-term leases and leases of low-value assets are recognized as expense on
a straight-line bas|s over the fease term,

E. Foreign currencies
The functional currency of the Company 15 determined on the basis of the primary economic snvironment
in which it operates. The functinnal currency of the Company Is Indign National Rupee (INR),

The transactions in currencies other than the entity's functional currency (foreign currencies) are
recognized at the rates of exchange prevailing at the datas of the transactions. At the end of each reporting
period, monetary items denominated in foreign currencies are retransiated at the rates pravailing at that
data,

Mon-monstary items carried at fair value that are denominated in foreign currencies are retransiated at the
rates prevailing at the date when the fair value was determined. Non-monetary items that are measurad in
terms of historical cost in a forelgn currency are not retranslated.

Exchange differencas on monetary items are recognized in Statement of Profit and Loss in the period In
which they arise except for:

=« exchange differences on foreign currency borrowings relating to assets under construction for future
productive use, which areincluded in the cost of those assets when they are regarded as an adjustment
to interest costs on those foreign currency borrowings;

= exchange differences on transactions entered into in order to hedge certain foreign currency risks,

F. Borrowing Costs
Borrawing costs directly attributable to the acquisition, construction or production of qualifying assets, are
capitalized as part of the cost of such asset up to the date when the asset is ready for (ts intended use or
sale. A qualifying asset is one that necessanly takes a substantial perind of time to get ready for its intended
use or sale .

All other borrowing costs are recognized In the Statemeént of Profit and Loss In the geriod in which they are
incurred,

The Company determines the amount of borrowing costs eligible for capitalization as the actual borrowing
costs incurred on that borrowing during the period less any interest income earnad an temporary
investment of specific borrowings pending their expenditure on qualifying assets, to the axtent that an
entity borrows funds specifically for the purpose of obtaining a qualifying asset. In case if the Company
borrows generally and uses the funds for obtaining a qualifying aszat, borrowing costs eligible for
capitalization are determined by applying a capitalization rate to the espenditures on that assat.




I5W Paints Limited (Formerly known as JSW Paints Private Limitad)
Notes to the Standalone Financial Statement as at and for the year ended March 31, 2026

H.

Borrowing Cost includes exchange differences arising from foreign currency borrowings to the extant they
are regarded as an adjustment to the finance cost.

Employee banefits

Retirement benefit costs and termination benefits

Payments to defined contribution retirement benefit plans are recagnized as an expense when employeas
have rendered service entitling them to the contributions,

For defined benefit retirement benefit plans, the cost of providing benefits s determined using the
projacted unit credit method, with actuarial valuations being carrigd out 4t the end of each annual reporting
periad. Re-measuremant, comprising actuarial gains and losses, the effect of the changes ta the asset
ceiling (if applicable) and the return on plan assets {excluding interest), is reflected immediately in the
Balance sheet with a charge or credit recognized In other comprehensive income in the period in which
they accur. Re-measuremernt recognized In other comprehensive income is reflected immediately In
retained earnings and will not be reclassified to Statement of profit and loss, Past service cast is recognized
in the Statement of profit and loss in the period of a plan amendment. Netinterest is calculated by applying
the discount rate at the beginning of the period to the net defined benefit liability or asset. Defined banefit
tasts are categarized as follows:
» senice cost {Including current service cost, past service cost, as well as gains and losses on curtallments
and settlements);
= netinterest expense or income; and
& re-measurement

Tha Company presents the first two components of defined benafit costs in profit or (pss in the ling jtem
‘Employee benefits expenses’. Curtailment galns and losses are sccounted foras past service costs.

The retirement banefit abligation recognized in the statement of financlal position represents the actual
deficit or surplus in the Company's defined benefit plans. Any surplus resulting from this calculation s
limited to the present value of any economic benefits available in the form of refunds from the plans or
reductions in future contributions to the plans,

A liability for @ termination benefit is recognized at the earlier of when the entity can no longer withdraw
the offer of the termination benefit and when the entity recognizes any related restructuring costs.

Short-term and other long-term employee benefits

A liability i5 recognized for benefits accruing to employees in respect of wages and salaries, annual leave
and sick leave in the period the related service |s renderad at the undiscounted amount of the benefits
expected to be paid in exchange for that service.

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

Liabllities recagnized in respect of other lang-tarm emplayes benefits ara measurad at the prasent value of
the estimated future cash outflows expected to be made by the Company In respect of services pravided
by empioyees up to the reporting date.

Share Based Payment:

Stock options are granted to the employees under the stock option scheme. The cost of stock options
granted to the employess (equity-settied awards} of the Company is the difference between the fair valus
of equity instruments granted and the price at which agtions may be exercised by concerned employess.
For each stock option, the measurement of fair value is performed on the grant date. The grant date is the
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date an which the Company and the employees agree to the stock option schems: The fair value 5o
determined is revised anly if the steck eption scheme s modified in a manner that is bereficial to the
employees,

Aforesaid cost of stock options is recognized, together with a corresponding increase in Employee Stock
Options Reserve/Outstanding Account in equlty, over the perfod in which the performance and/ar service
conditions are fulfllled in employee benefits expense. The cumulative expense recognized for equity-settled
transactions at each reporting date until the vesting date refiects the extent to which the vesting period
has expired and the Company's best estimate of the number of equity instruments that will ultimately vest
The Statement of Profit and Loss expense or credit for a perlod represents the movement in cumulative
expense recognized as &t the beginning and end of that period and is recognized in employee benefits
BRpEASE,

Thee dilutive effect of cutstanding options is reflected as additional share dilution in the computation of
diluted earnings per share.

Tawation
Incames tax axpense represents the sum of the tax currently payable and daferred tax

Current tax
Current tax is the amount of expectad tax payable based on the taxable profit for the period as determined
in accordance with the applicable tax rates and the provisions of the income Tax Act, 1961,

Deferred tax

Deferred tax is recognised on ternporary differences between the carrying amounts of assets and labilities
in the Standalane Financial Statements and the corresponding tax bases used in the computation of taxable
profit. Deferred tax liabilities are recognised for all taxable temporary differences. Deferred tax assets are
recognised for all deductible tamporary differences to the extent that It is probable that taxable profits will
b2 available against which those deductible temporary differences can be uiilised. Such deferred tax assets
and liabilities are not recognised if the temporary difference arises from the initlal recognition {other than
In & business combination) of assets and llabllities In 3 transaction that affects neither the taxable profit nor
the accounting profit. In addition, deferred tax liabilities are not recognised i the temporary difference
arises fram the initial recognition of goodwill,

Deferred tax liabifities are recognised on taxable temporary differences arising on investments in
subsidiarias, |oint ventures and associates, except where the company fs able to control the reversal of the
temporary difference and it |s probable that the temporary difference will not reversa in tha foreseeable
future.

The carrying amount of deferred tax assets |s reviewed at the end of each reporting period and reduced (o
the extent that it is na longer probabile that sufficient taxable profits will be available to allow all or part of
the asset to be recovered, Unracognised deferred tax assets are re-assessed at each reporting date and are
recognised to the extent that it has become probabile that future taxable profits will allow the deferred tax
asset to be recovered.

Minimum Alternate Tax {MAT) paid in accordance with the tax laws, which gives future economic benafits
in the form af adjustment o future income tax lability, is considered &s an asset If there is conwincing
evidence that the Company will pay normal income tax. Accordingly, MAT is recognised as an asset in the
Balance Sheet when it is highly probable that future economic benefit assoclated with it will flow to the
Company, The Company reviews the same at each balance sheeat date and writes down the carmying amount
of MAT Credit Entitiement ta the extent there is no longer convincing evidence to the effect that the
Company will pay narmal Income Tax during the specified period,
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Dafapred tax assets and liabilities are measured at the tax rates that are expected to apoly in the period in
which the llability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted
or substantively enacted by the end of the reporting petiod.

Deferred tax gssets and deferred taxliabilities are offset If alegally enfarceable right exists 1o set off current
tax assets against current tax llabilities and the defarred tades relate to the same tasabie antity and the
same taxation autharity.

Current and deferred tax for the period

Current and deferred tax are recognised in profit or loss, except when they relate to items that are
recognised in other comprehensive income or directly in eguity, in which case, the current and deferred tax
are also recagnized in other comprenansive income or directly in equity respectively. Whera current tax or
deferred tax arises from the initial accounting for a business tcomhbination, the tax effect is included in the
accounting for the business comhination.

Deferred tax azsets and labilities are off st when they relate to income taxes levied by the same taxation
authority and the relevant entity intends to settia its current tax assets and liabilities on a net basis,

Property, Plant and Equipment

The cost of property, plant and aquipment comprises (ts purchase price net of any trade discounts and
rehates, any import duties and other taxes (other than those subsequently recoverable fram the tax
authorities), any directly attributable expanditure an making the asset ready for its intended usa, including
relevant borrowing costs for qualifying assets and any expected costs of decommissioning. Expenditure
incurred after the property, plant and egquipment have been put into operation, such as repairs and
maintenance, are charged 1o the Statement of Profit and Loss In the period In which the costs are incurred.
Major shut-down and overhaul expenditure is capitalized as the activities undertaken improves the
economic benefits expected to arise from the asset.

Spares parts, servicing equipment and standby equipment which can be Lsed only in connection with a
particular Plant & Equipment of the Entity and thelr use is expacted ta be iregular, are capitalised at cost.

An item of property, plant and squipment is derecognized upon disposal or when no future economic
benefits are expected 1o arlse from the continued use of the asset. Any gain or loss arising on the disposal
or retirement of an item of property, plant and eguipment is determined as the differance between the
sales proceeds and the carrying ambunt of the asset and is recognized in Statement of Profit and Loss.

Froperty, plant and equipmeant held for use in the production, supply or administrative purposes, are stated
in the balance sheet at cost |ess accurmulated depreciation and accumulated impairment losses, IF any.

The Company has zlected to continue with the carrying value for all of its property, plant and equipment
as recognised in the Standalone Finandal Statements on transition to Ind AS, measured as per the previous
GAMAP and ute that as its deemed cost as at the date of transition.

Capital Work in Progress:

Assets in the course of construction ar which are net ready for its intended use are shown as Capital Work-
in-progress ("CWIPY) for capitalisation and includes cost of material consumed, erection charges therson
along with other related espenses incurred for the projects. Expenditure attributable to fixed assets are
Identified and allocated on a systematic basis to the cost of related assets, Interest during construction and
expenditurs [net) allocatad to construction are apportioned to CWIP based on the closing balance of
speciiic assets or part of asset being capitalised, The balance if any, left after such capitalisation is kept as

U
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a separate item under CWIP scheduls, Claims for price variation/ escalation in case of contracts are
accounted for on acceptance of claims.

Apart from costs related directly to the construction of an asset, indirect expenses incurrad up-to the dare
of commencement of commercial production which are incidental and related to construction are
capitalised a5 part of the construction cost. Income, if any, earmad during the construction period is reduced
from the indirect costs.

At the paint when an asset (s operating at management’s intended use, the cast of construction |s
transferred to the appropriate catepory of property, plant and egquipment and depreciation commences.

Depreciation

Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less ts
estimated residual value. Depreciation is recognized so as to write off tha cost of assets [other than frechold
fand and properties under construction) less their residual values over their useful lives, using stralght-line
method as per the wseful life prescribed In Schedule [l to the Companies Act, 2013 except in respect of
following categories of assats, in whose case the life of the azsets has been assessed as under based an
technizal advice taking into account the nature of the asset, the estimated usage of the asser, the operating
condltlons of the asset, past history of replacement, anticipated technological changes, manufacturers
warranties and maintenance support, ete.

| Class of assets Useful life of assets (in Years)

| Plant and Machinery 1to 15 years
| Factory Bullding 25 .30 years
| Non-Factory Bullding 2530 years
| Furniture & Fikture 10 years
‘E;I‘IEIJ[EPS 3-6 years

When significant parts of property, plant and equipment are reguired to be replaced at intervals, the
Company depreciates them saparately based on their specific useful lives.

The Company reviews the residual value, useful lives snd depredation method annually and, if expectations
differ from pravious estimates, the change is accounted for as 2 change in accounting estimate on &
prospective basis,

Intangible assets

Iintangible assets with finite useful lives that are acguired separately are carried at cost less accumulated
amoartisation and accumulated impairment losses, Amortisation is recognised on a straight-ling basis aver
their estimatad useful lves. The estimated useful life and amortisation method are reviewed at the end of
each reporting period, with the effect of any changes In estimate being accounted for on a prospective
basls. Intangibie assets with Indefinite usaful lives that are acquired separately are carried at cost less
accumulated impairmant lnsses,

Intanglble assets with finite useful lives that are acquired separately are carried at cost less accumulated
amortization and accumulated impairment losses, Amortization is recognized on a straight-ling basis over
their estimated useful llves. The estimated useful life and amortization method are reviewed at the end of
=ach reporting period, with the affect of any changes in estimate being accounted for on a prospective
basis. Intangible assets with indefinite usaful llves that are acquired separately are carried at cost less
accumul ated impairment lnsses.
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Useful lives of intangible assets
Estimated vseful lives of the intangible sssets are as follows:

Class of assets Uselul life of assats (in Years)

Software and licenses 3.6 years

Impairment of Non-financial assets

At the end of each reporting period, the Company reviews the carrying amounts of its tangible and
intangible assets to determine whether there | any indication that those assets have suffered an
impairment loss. If any such indication exists, the recoverable amount of the asset is astimated in order to
determine the extent of the impairment loss (if any). Where it is not possible to estimate the recoverable
amaunt of an individual asset, the Company estimatas the recoverable amount of the cash-gensrating unit
to which the asset belongs. Where @ reasonable and consistent basis of allocation can be identified,
corporate assets are also allocated to individual cash-generating units, or atherwise they are sllacared to
the smallest group of cash-generating units for which a reasonable and consistent allocation basis can be
identified.

Intangible assets with indefinite ussful hves and intangible assets nat yet available for use are tested for
impairment at least annually, and whenever there is an indication that the asset may be impaired

Recovarable amount s the higher of fair value less costs to sell and valug in use. In assessing value in use,
the estimated future cash flows ere discounted 1o their present value using a pre-tax discount rate that
reflects current market assessments of the time valuz of money and the risks specific to the asset far wiich
the estimates of future cash flows have not been adjusted,

if the recoverable amount of an 3sset (or cash-generating Lnit) Is estimated to be less than Its carrying
amount, the carrying smount of the asset {or cash-generating unit] |5 reduced to its recoverable amount.
An impairment loss is recognized immediately in the Statement of Profit and Lass.

The careying amounts of the Company’s non-financial assets are reviewead at each reporting dale ta
determine whether there is any indication of impairment. IT any such indication exists, then the assset's
recoverable amount is estimated in order to determine the éxtent of the impairment lass, if any.

Where an Impairment [oss subsequently reverses, the carrying value of the'asset (or cash generating unit)
is increased to the revised estimate of its recoverable amaount so that the increased carrying value does not
exceed the carrying value that would have been detarmined had no impairment loss been recognised for
the asset (or cash generating unit) in prior years, & reversal of an impairment |oss is recognised in the
statement of profit and loss immediately.

inventarias

Inventeries are valued after providing for ohsalescence as fallows:

(8 Raw material, stores & spares, packing material and fuals are valued at lower af cost and net realizable
value, However, these items are considered to be realizable at cost, if the finished products, in which
they will be used, are expected to be sold at or above cast.

ii. Waork-in-progress and Finished Goods are valued at lower of cost and net realizable value. Cost of
finished goods and semi-finished goods include cost of direct material and labour and 2 proportion of
manufacturing overheads based on the normal operating capacity but excluding borrowing cost.

ili.  Waste/Scrap inventary |s valued at net realisable value,

iv. Obsolete, defective and unserviceable stock is duly provided for wherever applicable.

v.  Costincludes cost of purchase and other costs incurred in bringing the inventories to their prezent
lacation and condition

29
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P

wi.  Costs of inventories are determined on weighted average basis. Net realisable value represents the
estimated selling price far inventories lass all estimated costs of completion and costs necessary 1o
make the sale.

Provisions

Provisions are recognised when the Company has 2 present obligation {legal or constructive) as a result of
a past event and it is probable that an outflow of resources, that can be relisbly estimated, will be required
to settle such an obligation.

The amount recognised as 3 provision is the bast sstimata of the consideration required to settie the
prasent obligation at the end of the reporting period, taking into account the risks and uncerainties
surrounding the obligation, When a provision is measured using the cash flows estimated to settle the
prasent obligation, its carrying amount is the présent vahie of those cash flows (when the effect of the time
value of money Is material).

When some ar all of the ecanomic benefits required to settle a provision are expected to be recovessd from
a third party, a recelvable |5 recognised as an asset If it is virfually certain that reimbursement will be
received, and the amount af the recelvable can be measured raliably,

Onerous contracts

Prasent gbligations ansing under enarous contracts are recognised and maasured as provisions, However,
before a separate provision for an onerous contract is esteblished, the Company recognizes any write down
that has cccwrred on assets deoicated to that contract. An onerous contract is considered to exist where
the Company has a contract under which the unavoidable costs of mesting the obligations under the
contract axceed the sconomic benefits expectad to be received from the contract. The unavoidable costs
under a contract reflect the least net cost of axiting from the contract, which is the lower of tha cost of
fulfilling it and any compensation or penalties arising from failure to fulfil it. The cost of fulilling & contract
comprises the costs that relate directly to the contract (Le., both incremental costs and an allecation of
costs directly refated to contract activities)

Investment in subsidiaries, associstes, Joint ventures and impairment thereof

Cost includes purchase price, costs directly attributable to the acguisition of investment and contingant
consideration (based on probability of outflow assessed by the Company)l. Investment in subsidiaries,
assnciates and joint ventures are shown at cost. Where the carrying amount of an investment in greater
than its estimated recoverable amount, It Is written down immediately to its recoverable amount and the
differenca is transferred to the Statement of Profit and Loss. On disposal of investmant, the difference
betwesn the net dizposal proceeds and the carrying amount is charged or creditad to the Statement of
Profit and Loss.

Financial Instrumeants
Financial assets and financial liabilities are recognised whan an entity becames a party to the contractual
provisions of the instrumeant.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly
attributable to the acquisition or issue of financial assets and financial llabilities (other than financial assets
and fingncial iabilities at fair value through Statemnent of Profit and Loss [FYTPL)) are added to or deducted
fram the fair value of the financial assets or financial Nabilities, as appropriate, on initial recognition,
Transaction costs directly sttributable to the scquisition of financial assets or financial liabilities at fair value
through profit and loss are recognised immediately in Ststement of Profit and Loss.

) Financial assats
{a) Recognition and initial measurement
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Afinancial assat is initially recognised at fair value and, for an item not at FVTPL, transaction costs that
are directly attributable to its acquisition or issue. Purchases and sales of financial assets are
recognised an the trade date, which is the date on which the Company becomes & party to the
contractual provisions of theinstrument,

(b} Classification of finandal assets

Financial assets are classified at inftial recognition and subsequently measured at amortized cost, fair

value through other camprehensive ineome (OCI1), and falr value through profit and loss,

A financial asset l= measured at amortized cost if It meets both of the following conditions and is not

designated at FVTPL:

*  The assat is held within a business model whose objsctive 5 to hold 3ssets to collect contractual
cash flows; and

= Thecontractual terms of the financlal asset give rise on specified dates to cash flows that are solely
payments of principal and intarest on the principal amount outstanding.

A debt instrument is classified as FVTOO only if it meets both of the fallowing conditions and is not

recognized at FVTPL;

= The asset is held within @ business mode! whose objective is achieved by both collecting
contractual cash flows and selling financial assats; and

= Thecentractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interast on the principal amount outstanding,

Debt instruments included within the FYTOCI category are measured initially as well as at sach
reporting date at fair value. Fair value movements are recognized in the Other Comprehensive Income
(©C1), However, the Company recognizes interast income, impairmant losses & reversals and foreign
exchange gain or |oss in the Statement of Profit and Loss. On derecognition of the asset, cumulative
Zain or loss praviausly recopnized in OC1is reclassified from the equity ta Statement of Profit and Lass,
Interest earmed whilst holding FYTOL debt instrument is reported as interest income wsing the EIR
miethod.

All equity Investments in scope of Ind AS 109 are measured at fair value, The Company may make an
irrevocabile election to present in other comprehensive income subsequent changes in the fair value.
The Company makes such an election on an instrumeant by Instrument basis, The classification is made
o initlal recognition and is irrevacale. The equity instruments which are strategic investments and
held for long term purposes are classified as FVYTOCI.

If the Company decides to classify an equity instrumeant as at FVTOC!, then all falr value changes an the
instrument, excluding dividends, are recognized in the OCl. There iz no recycling of the amounts from
01 1o Staterment of Profitand Loss, even on sale of investment. However, the Company may transfer
the cumulative gain or loss within eguity.

Equity instruments inclutded within the FVTPL category are measured at fair value with all changes
recognised in the Statement of Prafit and Loss,

All other financial assetsare classified as measured at FYTPL
in addition, on initial reccgnition, the Company rmay irrevocably designate a financial asset that

otherwise meets the requirements to be measured at amortised cost or at FYTOC] as at FVTPLif daing
50 gliminates or significantly reduces and accounting mismatch that would otherwise arise.
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Financial assets st FVTPL are measured at fair value at the end of each reporting period, with any gains
and |psses arising on remeasurement recognized in statement of profit or loss: Tha net gain ar lass
recognized in statement of profit or loss incorporates any dividend ar interest earned on the financial
assetand is included in the "other incoma’ line item.

|} De-recognition of financial assets
The Company derecognizes a financial asset when the contractual rights to the cash flows from the
asset expire, or when [ transfers the financial asset and substantially all the risks and rewards of
awnership of the asset to another party.

[d] 'mpairment
The Company applies the expected cradit loss model for recognizing impairment loss on financial assets
mieasured at amortised cost, debt instruments at FYTOC!, |ease receivables, trade receivables, other
contractial rights to receive cash or other financial asset, and financia! guarantees not designated as
atFVIPL

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

The Company measures the loss allowance for a financial instrument at an amount egual to the [ifetime
expected credit loszes if the credit risk on that financlal instrument has increased significantly since
initial recognition. If the credit risk an & financial Instrument has not increased significantly since initial
recognition, the Company measures the loss allowance for that financial instrument at an amount
equal ta 12-month expected credit Iosses, 1Z-month expected credit losses are portion of the life-time
expected credit losses and represent the lifatime cash shortfalls that will result if default cccurs within
the 12 months after the reporting daie and thus, are not cash shortfalls that are predicted over the
next 12 manths.

if the Company measured loss allowance for 3 finandal instrument at lifetime expected credit loss
model in the previcus period, but determines at the end of a reporting period that the cradit risk has
nat increased significantly since initial recognition due to improvement in credit guallty as compared
to the previous period, the Company again measures the loss allowance based on 12-maonth expected
credit logses,

When making the assessment of whether there has been a significant increase in credit risk since initial
recognition, the Company uses the change in the nsk of a default occurming over the expected life of
the financial instrument instead of the change in tha amount of expected credit losses, To make that
assessment, the Company compares the risk of & default occurring on the financial Instrument as at
the reporting date with the risk of 3 default occurring on the financial Instrument as at the date of inital
recognition and considers reasonable and supportable information, that is available without undue
cost ar effort, that is indicative of significant increases in credit risk since Initial recognition.

Faor trade recelvables ar any contractual right to recalve cash or another financial asset that result from
transactions that are within the scope of Ind AS 115, the Company always measures the loss allowance
gt an amaunt equal to lifetime expacted credit losses,
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Further, for the purpose of measuring lifstime expacted credit loss allowance for trade receivables, the
Company has used a practical expedient as permitted under ind AS 109. This expected credit foss
allowance is computed based on a provision matrix which takes into account historical credit loss
experisnce and adjusted {or forwerd-looking information.

The imgairment reguirements for the recognition and measurement of a loss allowance are egually
applied to debt instruments at FVTOC! except that the loss allowance is recognised in other
comprehensive income and is not reduced from the carrying amount in the balance shest.

The Company has performad sensitivity analysis on the assumptions used and based on current
indicatars of future economic conditions, the Company expects to recover the carrying armount,

e) Effective Interest method

The effective interest method |s 8 method of calculating the amortized cost of & debt instrumant and
pof aliocating interést income over the relevant period. The effective interest rate is the rate that exactly
discounts estimated future cash recelpts (including all fees and points paid or received that form an
integral part of the effective interest rate, transaction costs and other premiums or discounts] through
the expected life of the debt instrument, or, where appropriate, a shorter period, to the net carrying
amount an initial recognition,

Income is recognized on an effective interest basis for debt instruments other than thoss financial
assets classified as at FVTPL Interest income is recognized in profit or loss and is included in the ‘Other
income’ line item.

(i1} Financial liabilities and equity instruments

a) Classification as debt or equity

Debt and equity Instruments issued by a company are classified as either financial liablflities or as equity
in accordance with the substance of the contractual arrangements and the definitions of a financial
liability and an equity instrument.

b} Equity instruments

An equity instrument is any contract that evidences a resldual interest in the assets of an entity after
deducting all of its liabilities. Equity instruments issued by the Company are recognised at the proceeds
recelved, net of direct jssue costs. Repurchase of the Company's own equity instruments is recognised
and deducted directly In equity. No gain or loss is recognised in Statement of Profit and Loss on the
purchase, sale, issue or cancellation of the Company's awn equily instruments

¢} Financlal liabilities

il

Financial liabilities are classified as sither financial liabilities "at FYTPL or ‘other financial |labilities’,

Financial liabilities at FUTPL:
Fingnicial llabilities are classified as at FYTPL when the financial liability is either held for trading or it is
designated as at FVTPL

A financial liability is classified as hald for trading if:
* Ithasbeen incurred principally for the purpose of repurchasing it in the near term; ar
= on initial recagnition it is part of a portfolio of dentified financial instrumeants that the
Company manages togethar and has a recent actusl pattern of short-term profit-taking; or
# jtis a derivative that is not designated and effective as a hedging instrument.
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{ii)

A financial liability other than a financial liability held for trading may be designated as at FVTPL upan
initial racognitian if:
« such designation eliminates or significantly reduces & measurement or recognition
inconsistency that would otherwise arise;
= the financial liability forms part of a group of financial assets er financial liabilities or both,
which is managed and its performanca fs evaluated on a fair value basis, in accordance with
the Company's documented risk management or investment strategy, and information about
the grouping is provided internally on that basis; or
= |t foerms part of a contract containing one or more embedded derivatives, and Ind AS 109
permits the entire combined contract to be deslgnated as at FVTPL in accordance with Ind AS
105.
Financial liabilities at FYTOL are stated at fair value, with any gains or losses arising on remaasurermant
recognized in Statement of Profit and Loss, The net gain or ioss recognized in Statement of Frofit and
Loss incorporates any interest pald on the financial liakility and is included in the Statement of Profit
and Loss. For Liabilitles designated as FVTPL, falr value gains/losses attributable to changss in own
credit risk are recognised in OCL

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

Other financial liabilities:
Other financial liabilities (indluding borrowings and trade and other payables) are subzequently
fmeasured at amortised cost using the sffective interest method.

d} Reclassification of financial assets/ liabilities:

The Company determines classification of financial assets and Nabilities on initial recognition. Aftar
initial recognition, no reclassification is made for financial assets which are equity instruments and
financial liahilities. For financial assets which are debt Instruments, a reclassification is made only if
there is a change in the business model for managing those assets. Changes to the business model are
edpectad to be nfrequent. The Company's senior management determines change in the business
model as a result of external or internal changes which are significant to the Company's operations,
Such changes are evident to external parties. A change in the business model occurs when the
Company either begins or ceases 1o perform an activity that (s significant to its operations. If the
Company reclassifies financial assets. it applies the reclassification prospectively from the
reclassification date which is the first day of the immadiately next reporting period following the
change in business model. The Company does not restate any previously recognized gains, losses
lincluding impairment gains or losses) or interest

Original Revisad

classification classificatian Accounting treatrment

Fair value is measured at reclassification date. Difference

FVTPL between previous amortized cost and fair value is

recognised in Statement of Profit and Loss.

Aniortied Fair wvalue at reclassification date becomes its new gross

FVTPL Cost carrying amount. EIR is caleulated based on the new grass
CAITYINE amount.

Amortized
cost

Fair value is measurad at reclassification date. Difference
FVTOCH between previous amortised cost and fair value s
recognised (n OC1, No change in EIR due ta reclassification.

Amortized
cost
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JSW Paints Limited (Formerly known as ISW Paints Private Limited)
Notes to the Standalone Financial Statement as at and for the year ended March 31, 2026

Original Revised
classification classification AGDBg Vst
Fair value at reclassification date becomes its new amortised
Amartised cost carrying amount, Howewver, tumdlative gain or loss
FVTOC) ik in Consolidated OC1  is -adjusted against  falr  value
Consequently, the asset is measurad as if it had always been
measured at amortised cost,
Fair value at reclassification date becomas its new carrying
FUTPL FWTOCI 4
amount. No other adjustment is raquirad.
Assets continue to be measured at falr value. Cumulative
FVTOLCH FYTPRL gain or loss previously recognized in OC| s reclassified
ta Statement of Profit and Loss at the reclassification date.

2] De-recognition of financial/ labilities :

The Company derecognizes financial liabilities whan, and anly when, the Company’s obligations are
discharged, cancefled or have expired. An exchange between with a lender of debt instruments with
substantially different terms is accounted for as an extinguishment of the ariginal financial iability and
the recognition of a new financial liability. Similarly, 3 substantial modification of the terms of an
existing financial liability (whether or not attributabla to the financial difficulty of the debtor) is
accounted for as an extinguishment of the original fimangial liability and the recognition of 2 new
financial liability. The differance between the carrying amount of the financial lability derecognized
and the consideration paid and payable is recognised in profit ar loss.

] Derivative Financial Instrumaents :

Contracts in the nature of forward currency contracts with external parties to hedge its forsign
eurrency risks relating to forelgn currency denominated financial llabilities measured at amaortised
cast. The Company formally establishes a hedge relationship between such forward currency contracts
("hedging instrument’] and recognised financial liabilfties (‘hedged item’) throwgh a formal
documentation at the inception of the hedge relationship in line with the Company’s risk management
abjective and strategy.

The hedge relationship so designated is accounted for in accordance with the accounting principles
prescribed for @ fair value hedge under Ind AS 109, Financial Instruments. Recognition and
measurement of fair vatue hedge:Hedging instrument is initially recognised at fair valus on the date
on which a dervative contract is entered Into and is subsequently measured at fair value at each
reporting date. Gain or loss arising from changes in the fair value of hedging instrumaent is recognised
in the Statement of Profit and Loss, Hedging instrument is recognised as a financial asset in the balance
sheat if its fair value a5 at repaorting date is positive as compared to carrying value and as a fimancial
Ikabitity 1f its fair value as at reporting date is negative as compared to carrying value

0. Segment reporting:

R

Cperating segments are reported in @ manner consistent with the internal reparting provided to the
chief operating decision maker. The Baard of directars of the Company has been [dentified as the Chief
Operating Decision Maker which reviews and assesses the financial performance and makes the
strategic decislons.

Cash and cash equivalents;
Cash and cash equivalent in the Balance Sheat camprise cash at banks and on hand and short-term deposits
with an original maturity of three months or less, which are subject to insignificant nisk of ehanges in value.

For the purpose of the statement of cash flows, cash and cash equivalent consists of cash and short term
depasits, as defined aboye.
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ISW Paints Limited (Formerly known as JSW Paints Private Limited)
Notes to the Standalone Financial Statement as at and for the year ended March 31, 2026

5. Earnings Per Share:
Basic earnings per share is computed by dividing the net profit or loss after tax for the peried attributable
to the equity shareholders by the weighted average number of aguity shares outstanding during the period,
The weighted average number of equity shares sutstanding during the period is adjusted for treasury
shares, bonus izsue, bonus element in a rights issue to existing shareholders, share split and reverse shara
split (consolidation of shares),

Diluted earnings per share is computed by dividing the profit or loss after tax as adjustad for dividend,
interest and other charges to expense or income {net of any attributable taxes) relating to the dilutive
potential equity shares, by the weightad average number of equity shares considered for deriving basic
earnings per share and the weighted average number of equity shares which could have been issued on the
conversion of all difutive potential equity shares including the treasury shares held by the Company to
satisfy the exarcise of the share oplions by the employess.

3. Key sources of estimation uncertainty and critical accounting judgements:
A. Keysources of estimation uncertainty

In the course of applying the policies outlined in all notes under section 2 above; the Company is required
to make judgments that have 3 significant impact on the amounts recognized and 1o make estimates and
sssumptions about the carrying amount of assets and lizbillties that are ot readily apparent from other
sources. The estimates and assoclated assumptions are based on historical experience and other factors
that are considered to be relavant. Actual results may differ from these estimatas:

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimatas are recognized in the period I which the estimate |s revised if the revision affects only that
period, or in the period of the revision and future period, if the revision affects current and future period.

i} Useful lives of property, plant and equipment
The Company uses its technical expertise slong with historical and industry trends for determining the
economic life of an asset/component of an asset. The wseful |ives are reviewed by management
pericdically and revised, if appropriate. In case of a revision, the unamortized depreciable amount is
charged aver the remaining useful life of the assets,

il Contingencies
In the normal course of business, contingent liabllities may arise from litigation and other claims against
the Company. Potential liabilities that are possible but not probable of crystallizing or are very difficult
to quantify reliably are treated as contingent liabilities, Such liabilities are disclosed in the notes but
are not recognized. The cases which have been determined as remote by the Company are not
disclosed.

Contingent assets are nelther recognised nor disclosed in the financial statements unless when an
inflow of economic benefits is probable

iit) Fair value measurements
When the fair values of financial assets or financlal liabilities recorded or disclosed in the Standalone
Financial Statements cannot be messured based on quoted prices in active marksts, their fair value s
measured using valuation technigues including the Discounted Cash Flows model . The inputs to these
madels are taken from ohservable markets where possible, but where this is not feasible, a degree of
judgmznt is reguired in establishing fair values. Judgments include consideration of inputs such ag
liquidity risk, credit risk and volatility.




I5W Paints Limited {Formerly known as 1SW Paints Private Limitad)
Notes to the Standalone Financial Statement as at and for the year ended March 31, 2026

iv) Taxes

v

wi)

Significant judgements are invelved in determining the provision for income taxes, including amount
expected to be paid [ recoverad for uncertain tax positions. Deferred tax assets are recognized for
unused tax fosses to the extent that It is probable that taxable profit will be avallable agalnst which the
losses can be utillzed. Significant management judgment s required to determine the amaunt of
defarred tax assats that can be recognized, based upon the likely timing and the level of futurs taxahle
profits together with future tax planning strateaies.

Provisions and liabilities

Frovisions and liabilities are recognized in the period when it becomes probable that there will be 2
future outfiow of funds resulting fram past aperations or events that can reasonably be estimated. The
timing of recagnitinon requires application of judgment to axsting facts and circumstances which may
ke subject to change, The amaounts are determinad by discounting the expectad future cash flows at a
pre-tas rate that reflects current market assessment of time value of money and the risk specific to the
lHability.

Ewpected credit loss:

The measurement of expected credit loss on financial assets is based on the evaluation of callectability
and the management's judgemant considering external and internal sources of information. &
considerable armount of judpement is reguired in assessing the ultimate realization of the loans having
regard to, the past collection history of each party and ongoing dealings with these parties; and
assessment of their ability to pay the debt on designated dates.

Critical Accounting Judgement

During the year, the Company has disposed off its invastmant in JOPL

Recent accounting pronouncements

The Company has applied following Ind A5 pronauncements pursuant to issuance of the Compantes
(Indian Accounting Standards) Second Amendment Rules, 2025 with effect from 15t April, 2025:

Ind A5 7 = Statement of Cash Flows and Ind A5 107 = Financial Instruments: Disclosuras: The
armendment requires disclosure of the effects of supplier finance arrangaments on the Company's
liabilities, cash flows and exposure to louwidity nsk The Company has assessed the impact of such
arrangements on the financial statements and has provided requisite disclosures in accardance with
the amendments. Thess amendments do not have any other impact on the financial statements,

Ind AS 1 = Presentation of Financial Statements: The amendments primarily impacts classification of
liabilities. In accordance with the amendments, the requirement of classification af liabilitias as non-
current based on the existence of a nght to defer settlement for at least 12 months after the reparting
dats hag been revised to reguire that such right must exist, with substance, at the end of the reporting
period. The amendments also require assessment of compliance with covenants for the purpose of
classification of liabilities, along with enhanced disciosures. The Company has gssessed the impact of
these amendments and has applied the revisad requirements for classification of liabilities as current
or nion current including compliance with covenants, where applicable: These amendments do not have
any other impact on the financial statements.

Ind A5 12, Imernational Tax Reform — Pillar Two Model Rules applicable immediately - The amandments
provide a temporary mandatory refief from deferred tax accounting for top-up tax and disclose that
they have applied the relief. This relfef Is immediate and applies retrospectively. The company has
reviewed the amandment and based on |15 evaluation has determined that it does not have any impact
on its financial statements.”
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I5W Paints Limited (Formerly known as JSW Paints Private Limited)

MNotes to the standalone financial statements for the year ended March 31, 2026

Note 3: Property, plant and equipment {Rs, in Crores)
Freehold Plant and Furniture and Office

Particulars Eand Buildings EaniEat Fixture Vehicles Exuipment Computers Total
I. Cost
As at April 01, 2024 - 218.95 370.89 11.58 2.86 4.80 6.69 615.77
Additions 9.10 4.14 20.88 156 - 5,10 223 47.01
Deductions (0.12) (0,18} = - {0.30}
As at March 31, 2025 9.10 227.09 391.65 13.14 2.68 5.90 892 662.48
Additions 30.55 2371 1.25 0.04 10.98 2,39 68.92
Deductions {0.27) - - - (0.27)
As at March 31, 2026 9.10 257.64 415.36 14.12 272 20.BE 11.31 731.13
l.Accumulated depreciation and impairment
As at April 01, 2024 - 39.68 153.21 3.29 119 2.19 419 204.35
Charge for the year 851 32.40 1.41 038 150 151 45.71
Deductions {0.04) (0.10) {0.14)
Adjustments during the year 0.08 - 0.02 - - 0.10
As at March 31, 2025 - 48.19 186,25 4.70 1,50 3.69 5.70 250,02
Charge for the year 891 33.60 1.53 0.40 2.96 1.61 49.01
Deductions (0.27) - . (0.27)
As at March 31, 2026 - 57.10 219.85 5.96 1.90 6.65 7.31 198.77
Net book Value
lIl.As at March 31, 2026 9.10 200.54 195.51 8.16 0.82 14.23 4.00 432.36
I\.As at March 31, 2025 9.10 178.90 205.40 B.44 1.18 6.21 3.22 412.46

MNotes:

1. The Gross block of buildings and plant and equipment as at March 31, 2026 amounting to Rs. 459.68 crore [as at March 31,2025 Rs. 437.47 crore) is constructed on leased land
under sub-lease agreements with 15W Steel Limited, covering 150 acres in Tornagallu village, District Bellary, Karnataka. The sublease agreement with 1SW Steel Limited for 67 acres
of leasshold land expired on 24 October 2017, JSW Steel is currently In the process of converting the title of 1700 acres (Including the 67 acres) from leasehold to freehold by
~—purchasing the land in accordance with their lease-cum-sale deed with the State Government of Karnataka. ISW Steel Limited has committed to enter into a new lease agreement for
“the. Er?* icres with the Company for a mutually agreed period after the sale deed with the State Governmentl is executed.

.
. 'J
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E‘ﬁ‘taﬂ property, plant and equipment are pledged against borrowings, the details relating to which have been described in Note 21
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J5W Paints Limited (Formerly known as JSW Paints Private Limited)
MNotes to the standalone financial statements for the year ended March 31, 2026

Note 4: Capital work-in-progress {Rs. in Crores)
Particular As at March 31, 2026 As at March 31, 2025
Capital work-in-progress 60.71 49,01
Total 60.71 45.01

Capital work-in-progress ageing schedule;

(Rs. in Crores)

As at March 31, 2026

As at March 31, 2025

Amount in CWIP for the period of

Amount in CWIP for the period of

Particulars
Less than Mare than Less than More than
1 year 1-2 years | 2-3 years | 3 years Total lyear | 1-2years | 2-3years | 3 years Total
Project in progress 52.72 6.23 0.86 0.90 60.71 42.40 4.87 1.14 0.60 49.01
PFrojects temporarily suspended - - - - - -
Total 52.72 6.23 0.86 0.90 60.71 42.40 4.87 1.14 0.60 49.01
Motes:

1. Certain Capital work-in-progress are pledged against borrowings, the details relating to which have been described in Note 21.

2. There is no cost overrun and time delay as on March 31, 2026 and March 31, 2025,
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ISW Paints Limitad (Formerly known as ISW Paints Private Limited)
Notes to the standalone financial statements for the year ended March 31, 2026

Note 5: Right- of- use assets {Rs. in Crores)
Particulars Leasehold land Building Total

As at April 01, 2024 109.17 32,59 141,76
Additions - 32.73 32.73
Derscognition . 15.02) {5.02)
Amortisation expenses (1.5%) (14,24) {15.75)
As at March 31, 2025 107.66 46.06 153.72
Additions 2697 16.97
Derecognition (19,33) {13.33)
Amortisation expanses (1.19) (13.52) {15.11]
Adjustment {6.28) (6.28)
As at March 31, 2026 100.19 39.78 139.97
Mote 5: Lease liabilities [Rs. in Crores)
Particulars Amount
As at April 01, 2024 54.98
Additions 32.00
Derecognition 15.57}
Interast accrusd 6.54
Lease payments (17.668)
Other Adjustments .

As at March 31, 2025 70.29
Additions 2620
Derecognition (19.35)
Intarest accrued 5388
Lease payments (17.63)
Other Adjustmentis {7.69}
As at March 31, 2026 57.70
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Broakup of lease lahilities {Rs. in Crores)
Particulars Asat March 31, 2026  As at March 31, 2025

Current 10.62 iL71
Non-Current 47,08 58.58
Total Liabilities 57.70 70.29

The table below provides details regarding the contractual maturities of lease liabilities on-an undiscounted basis:

Particulars AsatMarch 31, 2026 Asat March 31, 2025
Less than 1 year 15.38 17T
Between 1-5 years 3751 4713
More than 5 years 90.77 106.73
Total 143.66 171.57
Amounts with respect to lzases recognised In the Standalone Statement of Profit and Loss and Standalone Statement of Cash Flows:
[Rs. in Crores)

For the year ended For the year endad
Particulars March 31, 2026 March 31, 2025
Amount recagnised in statement of profit and loss
Interast expanses on lease ligbilities (Refer note 32) 5.88 6.54
Amortisation of Right-of-Use assets [net] (Refer note 33) 15.11 15.74
Expensas ralating to short-term leases and ieases of low-value assats (Refer note 34) 7.14 275
Met gain on modification or termination of [eases .06 .
Amounts recognised in Statement of Cash Flows
In Financing activity
Repayment of l2ase liabilities 17.63 1766
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15W Paints Limited (Formerly known as JSW Paints Private Limited)
Motes to the standalone financlal statements for the year ended March 31, 2026

Note 7: Intangible assets under development (Hs. in Crores)
Particulars As at March 31, 2026 As at March 31, 2025
Intanglble assats under development 5.20 .

Total 5.20

Intangible assets under development ageing schedule:

{Rs. in Crores)
As at March 31, 2026 As at March 31, 2025
Pl Amount in tangible assets under development for the period of Amount in tangible assets under development for the period of
Less than Maie than 3 Less than More than 3
lyear 1-2 years 2-3 years YEars Total 1lyear 1-2 years 2-3 years Yyears Total
Froject in progress 5.20 - - 520 - . . . -
Projects temporarily suspended - - - : -
Total 5.20 - - . 5.20 - - - - -

Notes
1. There are no Intangible Asset under development which are pledged against borrowings,

2. There |5 no cost overrun and time delay as on March 31, 2026 and March 31, 2025,
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A5W Painis Umited (Farmerly known as J5W Paints Private Limited)
Motes to the standalone financlal statements for the year ended March 31, 2026

Noto B: investments |n subsidisry and |sint ventune (Hs. In Crodes)

As 31 March 31, 2026 As at March 31, 2025
Mon Current Current Non Current Currant

Particulars

{A} Investmant In equity Instruments [at cost)

A Quoted investmant

Investment in subsidiary
ISW Dubix Limited (2,78,71,723 uquity shares) of Face value Rs. 10 7.5E7.00
each | [(March 31,2025 : Nil))

B. Unguated investrment
Investment in Jalnt Venture (at cost/deemed cost)

F5'W One Platforms Limited [formerly known as 1SW Reted] Uimited) (N0 @ 2147
(March 31, 2025 :3,29,00,207 Equity shares) of Face value Rs, 10 each)
Tetal investment 7.587.94 11.47

L. During the previous year, J5W One Matform Umited had kssued bonus sharesin the progortien of ane hendrad fifty new fully paid up equity share of Rs. 10 each for every existing one cquity shares of
2. During the year, the caompany had sold 2,29,00,207 shares (26,312 shares in March 31,2025] resuiting in full otsposal of investment in jaint venture.

{Rs. in Crores)
As at March 31, 2026 As at March 31, 2025
Farticusans Mon Current Casrrent Mon Current Current
A Quoted investment
Aggresate book value 758799
Aggregate market value 791752
B .Unguoted imeestmient
| Ageregate carrying valus 2147
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JEW Prints Limited [Farmiery known a3 J5W Paints Private Limited)
Motes to the standalone fimancial statements for the yoar ended March 31, 2026

Mot 8: Investrmonts {Rs. in Crores)
Ag at March 31, 2026 As at March 31, 2025
Paxiiciers Non Current Current Non Current Current
Investment In Equity Instrument
Quated (at fair value through other comprehensive income)
15W Energy Limited {5,000 Equity shares (March 33, 2025: 5000] of Face 024 027
valuse Rs, 10 each| L
Total lnvestrment 0.2a 0.27
Parth As at March 31, 2025 Az &t March 31, 2025
e Nan Current Current Mon Current Current
Aggregate book value 0.4 027
g st muanhel valig 024 — 027
MNote 10: Other Financinl Assets e = B [Rs. in Crores)
As at March 31, 2006 Ag at March 11, 2035
FarshuT Wmn Current Currank Non Current Current
Unsecured #nd considered good
Seculity deposts &20 641 7,08 154
Aank balances with ongmal materity more than 12 manths 325 o018 0is
tisterest acerued on tarm depost 0.54 ooy
Other receivable 0.04 i Tur ]
Derivatives that are not designated as hedge Instrumients
- \oweign currency forward contracts 1.05
Total 945 = B.22 n 163
MNotes:

Bank balances with onginal matuiity mode than 12 manths indudes morgin




15W Paints Limited [Farmerly known as 15W Paints Private Limived)
Motes to the standalone financial staternants for the year ended Mareh 31, 2026

Mota 11: Delarrad tax ssse [iet]

Particolars Asat March 31, g at March 31, 2025
2026

Openlng balance 5572 206,19
i .

axincome / (sxpense) during the yaar recognised through profie or less _— A
Tawincame [ (expanse) during the year recognited through other comprehensive income {2.04) (0,89
Closing balance —_ — 308.93 255.22
The following are the major deferred tax Habilities and assets recognised and movement thereon during the current and prior year

{Rs. in Crores)
Recognised!  Recognised/
s stapril 01, (roversed) (reversed)
Particulars As at March 31, 2026
025 through profit &  through OCH u
- loss.

A Deferred tax labilities
Property plant and equipment including intangible assets 35,84 400 3084
Right-of-use assels 19.51 {2.12) 17.49
Uwinvsing of financial labiiimy 13.2% 13.38
Totai of Deferred tax fiabillties (4] 55.35 1517 T0.52
B. Deferrad Tax assets
Inadimissible expenses u/s 436 of 1.T. Act s B.54 [2.03) 1028
Huslness loss and unabsorbad depreciation 1147 45,78 324,75
Leass liahilities 2143 (L 2036
Provision for doubiiul debts and others 340 20,93 i) 24,33
Tiotal of Deferred tax assets (B} 31057 T0.98 |2.04) 378,51
Delwrred tox assets [Nat] (8-4) 255.22 55.81 [2.04) 308.99
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15W Paints Urnited (Formerly known as 15W Paints Private Limited)
Mates Lo the standalone financlal staternenis for the year ended March 31, 2026

Asat Agrll 01, ) lmmed"#

at Apr (reversed) 1]

Parthoulars 2024 through profit &  through 0C) As at March 31, 2025
hxEs

Deterrud tan labllifes

Property plant and equipmant including intangble assets 649 {0,65] 3584

fight of use assets 15,78 3,73 1951

Totai of Deferred tax Babllitles (4] 52,17 108 5535 |

Deferred Tax assats

Inadmilssibbe axpenses u/s 436 of LT, At 4.4 .74 |@.83) 577

Unabsorbed losses 234.29 45,18 27347

Lease Babilities 17.15% 478 153

Provision for doitithul detits and otliers 1,60 0,80 340

Tatal of Defarred tax assats (8] — 25846 53,00 {E.E9) 310.57

Deferred tax assets [Net) {B-A] 206.15 49,92 fi.EH) 15523

Wherever the Campany has & present obligation and itis probable that an outilow of resources will be reguired to settle the cbligation and a reliable eslimate can be made of the amount of the
ebligation, such amounts have been adequately provided for, and the Company does not currenily estimate @y probable materisl incremental ti llabilibes in respect of these matters,

Noles

1. A5 @ pAarch 31, 2026, deferred tox assets amounting to is. 36,71 crores | Nas nol bizen fecognised in redation to carry forward business fosses In the absence of reasonable certainty

2. The company has recognised a current 18x prowsion in refation to certain transaction-refated matters basad on ity assessmant of the relmvant tax position and the opinion of the independent tax
sxpert. &s with all tax matters, the oltimate outcome is subject to the Intsrpretation and determination of the relevant tax puthorithes and may differ from the amount currently recognised. The
compony will continee to monitor relavant developments and reassess its position, where apgropriste. in light of any changes in facts, drcemstances, or applicable gubdance.

The Income tax expende for the year can be reconclled to the loss bafore tsx ax follows

[s. in Crores)

Fair the yrar For the year

Particulars ended March  ended March
31,7006 31, 2025

Loss befare tax {17837 [459.07) g
Enacted tax rate in India 15.94% 21.20% [/
Especied ncome tas expente at statutody ta rate 162,471 149.63) '1' vy
Tax asset on business loss derecognized 36,71 [0.29) ~\
Impact of tax brackst change 13198) \
Expenses not deductible in determining taxable profits 153
Tax mxpense/(income] bor the yesr (55.81) {4992
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JSW Painte Limited [Formerly known as 1SW Paints Private Limited)
Motes to the standalone financial staterments for the year ended March 31, 2026

Explry schedule of delerred tox assets not recognised as at Macch 31 2026 i= as under:

Unabsorbed business loss {Rs. in Crores)
Expiry perlod (as per local tax kaws) As at As at March 31, 2026
<1 year
1to5 yews 36,71
5 years 1o B years
36,71
Note 12; Tax assets [net) [R5 in Crares]
Pardeulars .1 ﬂn“;ilﬂ'l i1, As at March 31, 2025
Taw deducted an source {net of provision: nfl, {March 31, 3025 : nll]] G.H1 246
Total 6.61 246 |
Mote 13: Other ossets [A4. kn Crores)
Parthculars As at March 31, 2026 As at March 31, 2025
Non Currant Current Mon Current Current
Unsetused and considered good
Copltal advances L.26 1213
Prepayments & athers 657 1257 Bi7 583
Indivect tas balances/frecoverabie/credits 0.01 34.14 s1.76
Advance 1o employaes .71 185
Advances ta Suppliers .35 L5 |
Tatal 11.24 T1L&T 140 101.05
Note 14: inventories (AL lower of Cost and Net realisishle valua) (& in Crores)
Particulars As at March 31, 2026 #s 3t March 31, 2025
Raw mareriais 141.10 9585
Raw Materta! in Transit 1763 15.54
Wioah-In-progress 1112 14,45
Finighed goods 16515 150,44
Finisned goods in Transt 4,72 4.16
Stk i Trade (acguired for trading] 3614 35.26
Seeechd b Trade fscquired for rading) in transit .54
Machine s1ores & sparas 1038 10.02
Packing material 483 3o
Packing mataiial in ransi oot
Total - 33182 33102
.f.ﬁ' >
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J5W Paints Limited (Formesly known as J5W Paints Private Limited)

Motes to the standalons financial statsments Tor the year ended March 31, 2028

1: Cortain Inventory e pladged against borrmwings, the detals relating to whilth have baen described in Mote 149

2: Costaf inventory recognised as an expense during the year s given in the Note 77 and 78

3 Value o inventarias abave is stated ster write down to el realisable vabie of Morch 31, 2026 s 054 Crores (March 31, 7005 — Rs .66 Crores). These were recognkiad a4 an expense during the year
and induded i changes in inventaries of finlshad gaods and semi-finished, work-in-progress amd stock-sn-trade

Note 15; Trade recelvables (Rs. In Croras)
Parti Az at March 31, 2026 Ag at March 33, 2025
Mon Current Current Mon Current Current
Consldered pood - Secured 3,35
Considergd good - Unsecured 103 502,23 4,08 401 84
Undispuied trade r hles which fas significant | alit
p erenvables 5 sign ncreaEse in cradit ik 18 o
Disputed trade receivables which have significant increase in coedit risk 130 154
Less: Joss dllowance |12 20} [5-27)
Total 203 50223 198 40569
a) Ageing of recivable as at March 31, 2026
{He. In Cioies)
Particulars Dutstanding for fallowing periods from due date of payinent
Mot Due Lessthan @ |6 month-1year| 1-2 years 2-3 years Move than 3 Tatal
manths WA
1] Unidisputed Trade recervables- considered [a] 39153 102 a0 S22 1.85 142 1.74 S0 6
{1} Undisputed Trade receivables- which have significant incrazse o cradi 488 415 L3 116 1150
Tk
iii} Disputed Trade receivatdes- which have significant increase in cradit risk (T34 no? 003 14 045 061 130
Total 391.54 102.42 10,14 b.14 3.21 .51 517.06
Less: Loss allowance 112 80|
Wet receivable 391,54 o4z | a4 624 ) i 3151 50426
b) Ageing of trade receivable as 2t March 31, 2025
{Rs. in Croces)
Partleulars - Dutstanding for follewing periods from due date of payment
Mot Due lmsthan & |6 month- 1 year| 1-2 years 1-3 years. Mare than 3 Total
manths years
[} Undisputad Trase recelvables considered good 33317 54 6 15.80 4.33 06 (L] 408 63
[if] Ungizputed Trade receivables- which have sgnificant incragsas i cradit 108 138 068 A 173
rksk
i) Disputed Trade recaivaides- which have significant increase in credit risk 0 0z [HE-¥ 2 018 046 1.54
f [rotat 33117 saz2|  wn 631 158 1.08 1394
. | [Lees toas Aliowance 15.37)
h"\‘_‘ ,a’ll i MNet recehable 333,17 5 77 1711 B33 1.54 108 ADEET
=




I5W Peints Limited [Formerly known as ISW Paints Private Limited)]
MNotes ta the standalone finantisl statements for the year ended March 31, 2026

MNutes
1. The average oedit pefiod allowed to customers is 20 1o 90 dayw

2. Loss allowance is estimared for disputed receivabies based on assessment of each case by abraming legal advee, where considered necessary. No interest is charged on outstanding rade raceivables.

3. Trade receivables hypothecoted as security against the borrowings (Refer note 21)

4. Trade recesvables from related padties detaile has been described in nate 3448}

5. There are no outstanding tracs receivables freen any directars of ather afficers of the Company or any af them elther severally or jointly with any other persan
& Credit risk management regar ging trade recevnbde have been described in note 33

Movement in loss allowarnee:

= {Rs. in Crores)
Particuinms Ai a1 Maich 31, 2026 As at March 31, 2005 I
Balance at the beginning of the year 527 ES B
L3 allowance reversed during the year
Loss sllowance recognized during the year (Refer note 34) 753 418
Balance at the end of the year 12.80 5.7
Wate 16: Cash and cash eyuivalents {Ms. in Croves)
Farticulars As 3t March 31, Az at Mareh 31, 2025
2026

Batances with banks

1) I eash eredie accounts 11.94 B.E4
Tatal 11.94 864
Note 17 : Bank balances ather than cach and cach eguivalentz {He In Croves)
P ikl As ﬂ;llﬁl'dl 3, s 31 March 33, 2025
Bank depout with maturity of more than 3 mantns but less than 12 manths at inception [(Margin money] 087 551
Bank deposit with maturity of more than 3 months but les than 13 manths at inception 55731
- EScrow actount
Total 558.28 561

The abowe deposts are llen marked with bank and revtricted i vse 1 relatos 1o bobances with banks hetd a4 margin money for security against the rupee tenm loan referred in note 31
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I5W Paints Limited (Formerly known as JSW Paints Private Limited)
Motes to the standalone financial statements far the year ended March 31, 2026

MNote 18: Equity share capital

Particulars As at March 31, 2026 As at March 31, 2025
Number af Shares Rs. In Crares  Number of Shares Rs. in Crores
Authorized Share Capital
Equity shares of face value R 10 each 270,000,000 270.00 270,000,000 270.00
ETQ‘CIIII,@’ 270.00 270,000,000 270,00
Issued, Subscribed and fully paid-up Capital:
Equity shares of Face value As. 10 each 248,682,565 248 68 229,482,565 23948
Total 248,682,565 248.68 229,482,565 229.48

Mote 18.1 Reconcillation of shares outstanding at the beginning and at end of the year

As at March 31, 2026 As at March 31, 2025
Parindling Number of Shares Rs. In Crores  Number of Shares Rs. in Crares
Balance at the beginning of year 229,487 565 279,48 279,482,565 22948
Shares issuad during the year 19,200,000 19.20 -
Balance at the end of the year 248,682,565 248,68 229,082,565 2119.48

Mote 18.2 Rights, Preferences and restrictians attached to equity shares

The campany has only one class of equity shares having 2 par value of Rs. 10/- per share. Each holder of equity shares is entitled 1o one vote per share and carry'a
right to dividend, Whenever dividend is proposed by board of director it s subject ta the approval of members,

in the event of lilguidatian, the equity shareholders are eligible to recelve the remaining assets of the Company after distribution of all preferential amounts in
proportion to their shareholding, However, na such preferential amounts exsts currently. The distribution of dividend will be in proportion to the number of equity
shiares neld by the sharehalders

Mote 18.3 Details of shareholders holding more than 5% shares in the Company

MName of shareholders As at Mir;ﬁil. 2026 As at Mar;:h 31, 2025

No of Equity Shares % haolding No of Equity Shares % holding
Sajjan Hindal Family Trust (including its nominees) 196,891,430 79, 17% 195,891,430 B5.80%
JSW Steel Limited 29,4832 565 11.86% 29,482,565 12 B5%
South west mining limited 19,200,000 TI% -
Total 245,573,945 98.75% 226,373,995 98.65%
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15W Paints Limited (Formerly known as ISW Paints Private Limited)
Motes to the standalone financial statements for the year ended March 31, 2026

Note 18.4 Details of shares held by promotors and promotors group™:

Particulars As at March 31, 2026 As at March 31, 2025

MNa. of shares % of total shares No. of shares % of total shares
Promoter:
Sajian Jindal Farmily Trust (including its nominees) 196,891,430 79.17% 196,891,430 85.80%
15w Steel Limited 29,482,565 11.86% 29,482 565 12.85%
South west mining limited 19, 200,000 TI3%
15W Group Company Eguity Trust 1,798,516 0.72% 1,788 516 0.78%
15W Group Employee Trust 1,033,439 0.42% 1,033,439 0.45%
Sarika Thunjhunwala 55,323 0.02% 55,323 0.02%
Asha Khaitan 55,323 0.02% 55,323 0.02%
Urmilza Bhuwalka 55,323 0.02% 55,323 D.02%
Saro) Bhartia 55,323 0.02% 55,323 0.02%
Nirmala Goel 55,323 0.02% 55,323 0.02%
Total 248,682,565 100.00% 22% 482,565 100.00%

* As per the records of the company including its register of member

Mote 18.5 Sharas allotted as fully paid-up pursuant to contracts without payment being recelved in cash during the year of five years immediately praceding the
date of the balance sheet are as under: NIL

Mate 19 Instruments entirely eguity in nature

particulars As at March 31, 2026 As at March 31, 2025

Mumber of instrument Rs. in Crores Mumber of instrument Rs. in Crores
Compulsary convertible debentures (CCDs) 43,000.00 4,300.00 1,500 150.00
Cptianally convertible debentures {SC0s§ 5.545.00 554.80
Total 48,549.00 4,854,.90 1,500 150.00
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I5W Paints Limited (Formerly known as ISW Paints Private Limited)
Notes to the standalone financial statements for the year ended March 31, 2026

Note 19.1 Reconciliation af compulsory convertible debentures outstanding at the beginning and at the end of the year

Particulars As at March 31, 2026 As at March 31, 2025

Number of instrument Rs. in Crores Mumber of instrument Rs. in Crores
Balance at the beginning of year 1,500.00 150,00 -
Debentures iesued during the year 43,000.00 4,300.00 1,500.00 150.00
Debentures converted during the year {1,500.00) [150.00)
Balance at the end of the year 43,000.00 4,300.00 1.500.00 150.00

Note 19.2 Rights, Preferences and restrictions attached to instruments

In case of conversion, equity share capital when allotted shall be fully paid-up and shall rank pari passu with the existing equity shares of the lsseer in all respects,

including entitlement to dividends, rights, and ather corporate banefits.

Mote 15.3 Details of compulsory convertible debentures holding more than 5% of total instruments

Mame of debenture holdars As at March 31, 2026 As at March 31, 2025

Number of instrument % holding Number of instrument % halding
J5wW Eduinfra Private Limited 43,000.00 100.00% - -
South West Mining Limited - 1,500.00 100.00%
Total 43,000,00 100,00% 1,500.00 100.00% |

Mote 19.4 Details of compulsory convertible debentures held by prmnﬂm_ﬂﬁumﬂqﬁ Eroup:

Particulars As at March 31, 2026 As at March 31, 2025

Mumber of instrument % holding Mumber of instrument % holding
Promater:
I5W Eduinfra Private Limited 13,000,00 100.00% . -
South West Mining Limited 1,500.00 100.00%
Total 43,000.00 100.00% 1,500.00 100.00%

Mote 19.5 Reconclliation of optionally convertible debentures sutstanding at the hul{nrdn! and at the end of the year

Particul As at March 31, 2026 As at March 31, 2025
ki Number of instrument % holding Number of instrumeit % holding
Balance at the beginning of year _
|
Debentures issued during the year 12,000,490 1,000.00 I\I
Debentures repaid duning the year (4,451 00} (445.10)
Total 5,549.00 554.90 0.00%




J5W Paints Limited [Formerly known as JSW Paints Private Limited)
MNotes ta the standalone financial statements for the year ended March 31, 2026

Mote 19,6 Rights, Preferences and restrictions attached to instruments
I case of conversion, equity share capital when allotted shall be fully paid-up and shall rank pari passu with the existing equity shares of the lssuer in all respects,
Including entltlement to dividends, rights, and ather corporate benetits,

MNote 19.7 Details of debenture halders holding more than 5% of total instruments

Mame of debenture holders As at March 31, 2026 As at March 31, 2025
Mumber of instrument % holding Number of instrument * holding

15W Eduinfra Private Limited 5,549.00 100.00%

Total 5 549,00 100.00% E 3

Mote 19,8 Details of shares held by promotors and promotors group:

Particulars As at March 31, 2026 As ot March 31, 2025
Mumnber af instrument % holding Number of instrument % haolding

Promoter:

15W Edulinfra Private Limited 5. 589,00 100.00%

Total 5,549.00 100.00% i

19.9 Details of instruments

Compulsary convertible debentures (CCDs)

1. During the year, as per terms, 1,500 CCD got converted into equity at 2 Conversion ritic of 1:12,800 for a price of R 78125 per equity shares including share
premium,

2. Durlng the year, the Company had ssued 43,000 CCD's at Face Value of As. 10,00,000 for the period of ten years, As per the terms of Instrument, On conversian,
the ssuer shall convert all the CC0's into equity shares at a conversion ratio of 112956

Optionally convertible debentures (OCDs) ;

During the year, the Company issued 10,000 Optionally Convertiple Debentures |OCDs) of face value 310,00,000 each with a tenor of 11 months,

in accordance with the terms of the debenture agreement, the DCDs are convertible into equity shares of the Company at a canversion ratio of 1 OCD © 2,956
equity shares. Alternatively, the OCDs may be redeemed, at the option of the Company, in accordance with the provisions governing Valuntary Redemption or
Final Redemption, as applicable. Upon such redemption, the Company is required ta pay & redemption premium on the face value of the OCDs, such that the
investar earns an effective yield equivalent to an Intermal Rate of Return (IRR) of 10% per annum,

The Company has the right, subject to the tarms of the agreement, to redeem the OCOs, efther in full or In part, in one or more tranches at any time after the date

During the year, the Company redeemed 4,451 OCOs, Accordingly, 5,549 OCOs remained owtstanding as at the reporting date.

of aflotment and prior to the maturity date, by providing the investor with a minimum notice perlod of seven days fg\




1SW Paints Limited (Formerly known as JSW Paints Private Limited)
Motes to the standalone financial statements for the year ended March 31, 2026

Note 20: Other equity

(R, in Crores)
Particulars As at March 31, 2026 As at March 31, 2025
Retained earnings (701.88) {577.B8)
Securities premium 84976 71846
Equity settied share hased reserve 63.09 £1.26
Resarve for equity instrument through other comprehensive income 0.05 0.08
Total 210,52 201.92

Description of nature & purpose of each reserve

(i) Retained Earnings:

fetained earnings are the profits that the Company has earned till date, less any transfers to general reserve, dividends or other distributions paid to shareholders,
pramivm pald to equity sharehalders. Retained earnings includes re-measurement (losz)/gain on defined benafit plans, net of taxes that will not be reclassified to
Statement of Profit and Loss. Retained earnings is a free reserve available to the Company.

ii) Security Premium:

The amount received in excess of face value of the equity shares is recognised in securities premium. This reserve Is utilised in accardance with the specific
provisions of the Companles Act 2013,

iii] Equity settled share based reserve:
The Company offers ESOP uhder which options to subscribe for the Company’s share have been granted to eligible employees, The share based payment reserva s
used to recognise the value of eguity settled share based payments provided as part of the ESOP scheme. '

{lv) Equity instrument through other comprehensive income
The Campany has elected to recognize change in fair value of Investment in aquity Instrument in other comprehensive incame. The amount will be reclassified to
retained earnings on derecognition of equity Instruments.




15W Paints Limitad (Formarly known as I5W Paints Private Limited)
Motes to the standalone financlal statements for the year ended March 31, 2026

Note-21: Barrowsngs R in Crares)
Particulars As at March 31, 2026 Az at March 31, 2025
Nen Cunent Current Mon Current Current

Measured at amertised cost
I. Secured:

a] Rupas term loans i1 37.15 75.00

Lese; ynamortised uplrant fees [0 &) (0.27)

b} Working capital term loan 4000 622 2639

¢} Currant maturities of long term borrowings 5.89 EO, 0D

d] Loan repayable an demand- working capital demand loan 120.00 26015
Subtotal (@+bctd) 17.15 12589 150.95 366,58
I, Unseourad;

#) Non convertible debentures 3,300 00 325710

Less: unameortised upfrunt fees [2.90)

b} Imterest acerued but not due an 2% CODg 12.81

€} Others- supplisr hiancing arrangament (Refar Nate 21.1) 6101 45,39

d) Working capital demand laan g5 )
Subtotal (avheced) 3,297.10 156,01 58.20
Total (I=11} 3,374.25 ZE1.90 150.55 A24.78
Detalls of securities and terms of repoyiment |Rx. In Crores)

Terms of Repayment Security As at March 31, 2026 Az at March 31, 1025
Mon Current Current Mon Current Current
1} Securnd
Rupes term loan from bank: Interest rate rangos batwaen B.20% - {3} First parl passu securily intarest on the entire et induding amy
9.5% p.a. sequrity deposit, capital advances therein, both movables (excluding
2024-25: % 20,00,00,000 sach Quarter current assets) and immovables (EM charge) of the Company, present 50,00 BO.0G
1025-26: % 20,00,00,000 eoch Quarter wiaid future and second pail passu Secunity interest on the entire current
I02E-27: % 25,00,00,000 each Quarter till 30th September 2026. | asseis of present and future,
The Company has prepaid the autstanding bakance during the year | b) Secured by pledging of 51% equlty shares of J5W Paints Limited held
ended 202526, by Sajjan Jingal Famity Teust as o 31t March 2026 Nil {PY 1 51% equity
sheres |
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I15W Faints Limited (Formerly known as J5W Paints Private Limited)

Notes to the standalone financlal staterments for the yoar ended March 31, 2026

mentinned below,

1 Rs 10 Crore- June J027

4. Rs, 10 Crare- July 2027

3 R 10 Crove- Aupust 2027

& Rz 10 Crote- Septemiser 2007

Rate of interest : linked to Repo Rate © 8.25% as at March 31, 2026

Compiry {Itesent and future)

16 Guatarly instsllments of Bs 1,23.68,750/ each from 30uh lune d jpari-passy charge on Curent asLets 2008 a85 500
1036 10 311 March 2030,
4 Quasterly installments of Az, 1,30,25,000/- each from 30th June
2030 1o 315t March 2031
Rate of mterest © linkad to Reps Rate: : 8.30% as &t March 31, 2026
ai at March 31, 2006
4 Chusterly anstallments ol Ra. 47,13 542/ each fram 31 October|Second porj-passu charge on cument assers 17 16 094
2026 8o 31 luly 2027,
4 Quaterly instalments of As 6598958/ each from 31-10-2027 1o
3107:202E.
4 Quatarly installments of Re B9,55,729 gach from 31-10-2028 10
31-07-20.9
4 Cluiterly installments of R 1,131,500 each from 31-10-2029 i
31-07-2030
4 Guaterly knstallmemts of #s, 1.36,69,271 each from 31-10-2030 1
31073031
Hate of intevest : inked (o Hepo Rate 18 20% as at March 31, 2026
Working capital term loan T ——
The Term Loan tacility will be repaid in the torm of 48 Equated The Particulers of existing Seowrities are 3622 1113
Monthly Instalments (EMIs), commencing from the rest month .} First pari pasu hypothecation charge on alf esisting and Tuture
after completion of moratorium, | & from 25th month. Interest receables) current asset of the company,
shall be serviced during the maraterium period 45 EMbs to be paid | b} Second pari pasu hypothecation charge on 3l existing and future
tll Becember 2028, movealie fleed assst of the company.
The Company het prepaid the sutstanding balience during the yegr
onded 203526 Thie securityfies)/psets charged [bath present and future] in {avar af
tive Bank shisll continue 1o be valid and subsisting far the existing
facilities as and b way of first and peime chivipe Furthar such
security|issh/assets shafl extend by way of second charga in favor of the
Bank for the WCTL tacility heretn granted In cosa where the Bank i
second charge holder, the piime and frst chaige being in favar of
another Bank of Financia bmstltution, then in such an event the sald
securities/zmsets shall be secona part passa charge in favor of the Bank
The Term Loan fagiity will be repaid in the form ol 4B Equated 1535
Kottty Instaiments {EMIs].
Bullet repgayment at the end of tenure of Ioan in FY 2027-28 a3 First par passu security inferest on the entire wurrentassets of the ANL00 4000




15W Paints Limited (Formerly known 2s 15W Paints Private Limited)
Notes to the standalone financial statements for the year ended March 31, 2026

Working capital loan paysble an demand

Repiyable on demand 3} First Parl passo charge on ol exating and future recewabla)current] 120.00 36030
#3ety of the Company
b Any additional collateral security other than those mentioned heredn
above offered by the company to other lenders shall also be avallable
to the Bark.
c] Borrowng have Deen drawn 8t the interest rate @ 6B S50% pa. o
1020 pua bn FY 202526 and 7.53% poa. te 10.25% poa in Fy 2024-25
11} Unsecured
Repayabie on demand Entrovang biire been degin o1 the intevest rate @ 6:50% to 7 60% pa 55,00
Debentures
1500 no's @ 2% p.a, Compulsory Convertible Debentures 1281
Non convertible debenturs- {a] a tirst ranking exclusive Hosting chargs, by way of hypothecation, by 3,300 00
Rake ol intecest 3.65% [the lssuer over the Hypothecated Assers (issuer] (a5 defined under
PRI PR Debenture Thist Deed), in accordance with the terms of the refevan
|deeds of hypothecation; ana
(Bl any ather Security (85 delined under the Debenture Trust Dead] as
may be credtad in favor of the Debenture Tiustes in accerdance with)
the termas of the Debenture Trist Deed
Others - Interest rate ranges between 6, 00Kp.a. to B.30%p.a.
Otheri represents intarest bearing short term arceptances in the 6101 4539
nature of trade credits availed from banks for payments to
suppliers of materials
A} Gross Borrowings aanan 181.50 151.22 414.78
H] Less: unpmertised wplrant fees 2.6 L iy
) Net Borrowings (A-B] 3,374.35 281.90 150,95 42478
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I5W Paints Limited (Formery known as 15W Paints Private Umited}
Motes to the standalone financial statements for the year ended March 31, 2026

hale 21.1-Supplier Finance Armangementy

Tha entity entered into asrangements with the following terms and coaditsns,
1: The Financial service platform shall repay to creditors on betalf of the eampany for inoices uploaded an there partal
2. The company shall repay to the the financial service plattorm on prescribed due date as per agoerd financial arranpement [Rz. in Crores)
Carrying amount of Ratilities As st March 31, A5 at March 31,
2026 2025

Presented within irads and other peyatibes 54 48 4803
OF which suppliers hove received payment from finance provider 54,49 4803
Presented within borrowings fram finance provider BL.01 4535
af which supgliers hawe received payment 610 4539
Range of payment due dates
LiabHivies thar are part ol the arrangemant 61-50 i1-50
Comparable wrade payebles that are not part of an armangemen G/ -220 days afrer lvoice date
Hote 22; Other financial linbilitics(at amartized cost| (A, In Crores)
Patibiines A @t March 31, 2026 Ag at March 31, 2015

MNain Current Curvent MNan Current Curant
(At amaortised cost)
Intereit accrued bk not due an borrowings a9.05 057
Capital credicars® 11 44 552
Retention maney * an 9,16 653
Payables ta emplovess 20,63 2047
Deferred consideration (Referno 43) 42.00
Contingent consideration (Refer no. 43 15300 an,59
Derlvatives not designated as hedge instruments carried ot fair value
fareign currency Forward contracts 1.28
Total 157.21 192.87 36.07 |
Mates

* Toial outstanding, dises to small & micre enterprise: for capitd creditors amounting 1o Bs. & 41 crores {As at March 31, 3025 1 32 crores) and for Retention morsey poyabiles amounting to s 2006 crores (At at March,
H02%5: 219 crores) (Refer Note 24ik)|

Note 23: Proviglons {Rs. bn Crores)
As at March 31, 2026 As at March 31, 2025
Partlculars
I’ Mon Cuwirent Current Non Current Current
Pravision for employee benefits: (Refer Note 41)
Proviskon fer graguity 14,400 2.26 1011 1.09
Prowision for compensated abzencas 434 E.41 LES 4.54
Total 1874 10.67 12.80 5.68
Mote 24: Trade payables {Rs. b Crores)
As at March 31, 2026 As at 315t March 2025
Particulars
feon Current Current Nan Current Currpnt
o) Tatal outstending, dues of micro enterprises and small onierprses 12961 39.39
o]Toial outstanding, dues al creditors other than micre emerprises end sensll enterpridss S06.78 389 86
Total B36.34 - 42935




5% Paints Lindited (Formerly known as J5W Paints Private Limited)
Notes to the standalone financial staterments for the yoar ended March 31, 2026

ajTiade Payable Ageing Schedule
i} Undisputed irade paysbles

[Rs. in Crores)
Particulars Asat March 31, 2026 As 8t March 11, 2025

MSME Others MEME Others

Dutstanding for following periods from due date of paymient
Unibilled an L7186
Not Due 1044 6,36 3167 351.94
Less than 1 year g 30 .46 638 419
1-2 years L2 a0 268
-3 yeari (1§ F] 1.07 025 035
More than 3 yeass [LEE 0.23 0.8 .61
Total 119.61 5. 78 39.39 389.86
1) Diselosiire relating 1o migio, small and medlum enterprises|os per information avallable with company):

(Rs. in Crores)
Particulars Ag ot March 3%, | As st March 31,

2026 2005
11} Printipal amount oulstanding as at and of the year i46.08 40.71
§2] Prencipal smount overdue mode than 45 days 1704 171
3] Interest due and unpaid as ot end of the year .34 154
4] Interest paid to the sugplier .
{5 Payments made to the suppher atter 45 days during the year 139.83 143:25
i) Interest due and payabie for the year of delay 234 1.93
7] Interest apcrues and ramamng unpeid a5 ayend of year 428 1.54
18} Amount of further interest remaining due and payable in succeeding year
1 Trade Payahle are narmalty settled within 45-60 days
2 Dued to Micra and Small Enterpdses huve bean determined to the setsnt such parties have been dentified ga the basts of information colleeted by the management.
3 Trade payables Lo relabed parties details had been dederibied in note 33(6)
4, Amoums included i payables also snckedes payment fram finance providers amounting to Rs 54,45 croves, refer Note 210
Mote ¥5: Other current labilities {Rs. in Croves)
As at March 31, 2026 As at March 31, 2025

Particulars Mo Current Current Naa Current Currant
Advance franm customes 4.95 9.57
Drepisize {rom rustomerns L
Staputory liabilities 1602 1366
Refund lizbilites® S0 08 b 48
Orher payable 1.94
Tatal . 71.05 . 51.86

* Refund Babilty amounting to Rs. S0.08 crores (A at Barch 31, 2005 By 36 48 crores) is towards provision for schemes and colavant.

)
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15W Paints Limited (Formerly known as ISW Paints Private Limited)
Motes to the standalone financial statements for the year ended March 31, 2026

Note 26: Revenue from operations {Rs. in Crores|
Particulars Far the year ended For the year ended
March 31,2026 March 31,2025

Disaggregation of revenue from contract with customers

i) 5ale of manufactured goods

-Industrial paints 82554 782,10
-Decorative paints 024,27 S04.86

i} Sale of traded goods 266.87 229,78

iii) Sale of services 64.72 83.46
Other operating revenue

i) Sale of scrap 344 3.41
Tatal 2,184.84 2,013.61
Praduct-wise turnover [Rs. in Crares)
Particulars For the year ended For the year ended

March 31,2026 March 31,2025

Industrial Paints 925,54 792.10
Decorative paints 824,27 904.86
Traded goods 266.87 22978
Sale of services 64.72 f83.46
Total revenue from contract with customers 2,181.40 2,010.20

IndAS 115 Revenue from contracts with customers

The Caompany recognises revenue when contral over the promised goods or services |s transferred to the customer at an
amount that reflects the consideration to which the Company expects to be entitled in exchange for those goods or
Services,

The Company has assessed and determined the following categories for disaggregation of revenue In addition to that
provided under segment disclosure:

(Rs. in Crores)
Particulars For the year ended For the year ended
March 31,2026 March 31,2025
Revenue from contracts with customer
- Sale of products 2,116.68 1,926.74
- Saleof services 64.72 83.46
Total 2,181.40 2,010.20
In India 2.152.66 1,983.52
Qutside India 28.74 26.28
Total 2,181.40 2,010,20
Timing of Revenue recognition
At @ point in time 2,120.12 1,930.15
Over the period of the contract 6id.72 83.46
Total 2,184.84 2,013.61
— _.:rhi:; ——
/‘:f : A @ alrp,
C))

I [ '-|_.f"l.-‘:—.'r'f e - 3 i /

ot {-_r__;? ' . ; A
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ISW Paints Limited (Formerly known as ISW Paints Private Limited)
Motes to the standalone financial statements for the year ended March 31, 2026

The following table provide information about receivables, contract liability and refund liability from cantraet with
CUustomers |

{As. in Crores)
Particulars As at March 31, As at March 31, 2025
Trade receivable (refer note 15) 504.26 408.67
Contract liabilities
Advance from customers [refer nate 25) 4.95 957
Refund llability (refer note 25) 50.08 26.48
Reconciliation of gross revenue with the revenue from contract with customers

{Rs. in Crores)
Santiciars For the year ended For the year ended

March 31,2026 March 31,2025

Contracted Price with customers 2,656.21 2,409.72
Less: Adjustment for
Reduction towards variable consideration (Trade discount, rebate etc.} (451.21) (373.23)
Refund liabilities (Refer Note 25) (23.60) (26.29)
Net Revenue recognised from contract with customers 2,181.40 2,010.20

Mote: The amounts receivaple from customers become due after expiry of credit period which on an average ranges
around from 20 to 60 days. There is no significant financing companent in any transaction with the custarmers.

significant changes in contract liability balance during the year

Contract liability - Advances from customers (Rs. in Crores)

Particulars As at March 31, As at March 31, 2025
2026

Opening balance 9.57 536

Less: Revenue recognized during the year from balance at the beginning (7.94) 421

of the year

Add: Advance received during the year not recognized as revenue 332

Closing batance {refer note 25) 4,95 9.57

Refund liahilities

Particulars As at March 31, As at March 31, 2025
2026

Opening balance 26.48 26.29

Less: Credit note issued in current year from balance at the beginning of (26.48) (26.29)

the year

Add! Revenue reduced in current year but credit note not issued 50.08 26.48

Closing balance (reter note 25) 50.08 26.48

Contract liability comprises of advance from custemers and refund liabilities.

Advance from customers - It s the Company's obligation to transfer goods or services to a customer for which the
Company has recelved constderation from the customer in advance

Refund liabilitas - It is the Company's obligation to issue cradit note on achievernant of sales as per set qualifier |imit,

As at March 31, 2026 Rs. 12.74 crores {March 31, 2025 Rs. 5.27 Crores) was recognised as provision for axpected credit
foss on trade recelvables.

The Company provides agresd upon performance warranty for selected range of products and services. The amount of

liability towards such warranty |5 immaterial,

LIz = 62
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15W Paints Limited (Formerly known as i5\W Paints Private Limited)

Motes to the standalone financial statements for the year ended March 31, 2026

Mote 33: Depreciation and amortisation expense (Rs. in Crores)
For the year ended For the year ended
Particulars March 31,2026 March 31,2025
Depreciation of property plant and equipment {Reter Note 3) 49.05 45.69
Amortisation of intangible assets (Refer Note 6) 182 183
Amertisation of righr-of-use assets {Refer Note 5] 15.11 15.74
Total 65.08 B3.36
Note 34; Other expenses {Rs. in Crores)
Parsiculdre For the year ended For the year ended
March 31,2026 March 31,2025
Freight and delivery chargas 140,10 125.68
Carrying and forwarding agent charges 20.32 15.27
Power and fuel 12.02 11.66
lob work charges 52.07 51.15
Contract labour charges 13:22 17.21
Rent including lease rentals 7.14 2,75
Stores and spares cansumed 6.07 5.40
Advertisement and sales promotion expensges 102.18 123.81
Repairs & maintenance
Plant and Machinery d4.48 150
Building 0.31 032
Others 1.97 1.07
Birectar rermuneration and sitting fees 023 112
Travelling and conveyante expenses 43.08 39.61
Printing and stationery 1.50 1.97
Rates and tanes 1.32 0.51
Remuneration to auditors * 136 0.46
Insurance 4.42 2,15
Communication expenses 9.93 4.61
Legal charges 3.83 3.79
Professional and cansultancy charges 1591 3718
Training and recruitment expenses .82 451
Acguisition refated transaction costs 54,94
Security charges 3.42 3.08
Provision for doubtful debrs 7.53 1.16
Loss on partial disposal of interest in joint venture - 034
Social welfare expenditure 2.19 1.00
Miscellaneous expenses 9.76 9.75
Total 535.16 485.14
* Remuneration to Auditors (excluding taxes): (Rs. in Crores)
Particulars For the year ended Far the year ended
March 31,2026 March 31,2025
Statutory Audit fees [includes limited review) 1.32 0.39
Tax audit fees 0.02
Certification
Dut of pocker expensas 0.04 0.05
Total 1.36 0.46
e )
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JSW Paints Limited (Formerly known as JSW Paints Private Limited)
Motes to the standalone financial statements for the year ended March 31, 2026

Note 35: Exceptional items

pritr i e
Labour code impact for gratulty 8.24

Labour code impact for compensated absences 1.77

Total 10.01 -
MNote:

On November 21, 2025, The Government of India has notified four new Labour Codes ("Labour Codes") consolidating
twenty nine hitherto existing labour laws. The Ministry of Labour & Employment published draft Central Rules and FAQs ta
enable assessment of the financial impact due to these labour codes. The Company has recognised and presented the
impact of increased empioyee benefits obligations arising from the implementation of the Labour Codes, aggregating to
Rs.10.01 crore, as an exceptional item in the standalone financial statements for the year ended March 31, 2026. The
Company continues to menitor the developments pertaining to enactment of these Labour Codes and evaluate impact, if
any.
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ISW Paints Limited (Formarly known as JSW Paints Private Limited)

Motes to the standalone financial statements for the year ended March 31, 2026

MNaote 36 : Earnings Per Share:

Far the year ended For the year ended
P
st March 31,2026 March 31,2025
Mominal value of equity per share 10/- 104
Loss attributable te equity shareholders for basic EPS [ Rs. In
122 .42 106.9
Crares) (A) { ) {106.96)
Weighted average number of aquity shares
Opening equity shares 248,682,565 229,482,565
ff fi ikl
:E :r:t of issue af compulsory convertible debentures during the 48,820,972 18,200,000
w-elg!ted average number of equity shares for basic EPS (B) 297,503,537 248,682,565
Basic earnings per share [In Rs.) (8/8) (4.11) (4.30)
|Lex ibutan i h il }
ss attributable to equity sharsholders for diluted EPS ([ Bs. In (122.42) (106,56
Crores) (C]
|Dilutive effect on weighted average number of eguity shares) = -
outstanding during the period
el
mght_ed average number of equity shares adjusted for the effect 257,503,537 248,682 565
of dilution (D)
Diluted earnings per share (In Rs.) (C/D) (4.11}} (4.30)

As the Company has incurred loss during the year, dilutive effect on weighted average number of shares would have

an anti-dilutive impact and hence, not considered.
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JSW Paints Limited (Formerly known as 1SW Paints Private Limited)
Motes to the Standalone Financial Statements as at and for the year ended March 31, 2026

MNote 37: Financial Instruments

A. Capital management

For the purpose of the Company's capital management, capital includes issued capital and all other equity reserves attributable to the eguity
shareholders of the Company. The primary objective of the Company when managing capital is to safeguard its ability to continue as a going concern

and te maintain an optimal capital structure sa as to maximize shareholder value.

{Rs. in Crores)
As at March 31, Asat March 31,

Particulars 2026 2025
Debt * 3,725.20 576.30
Less: Cash and cash equivalent 11.94 8.64
Net Debt 3,713.26 567.66
Total Equity * 5,314.10 581.40
Gearing ratio 0.70 0.98

1. Debt is defined as long-term and short-term barrowings also includes interest accrued on borrowings as described in note 19 & Nate 22.

2. Equity includes all capital, instrument entirely equity in nature and other equity of the Company.
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J5W Paints Limited (Formerly known as 15W Paints Private Limited)
Notes to the Standalone Financial Statements as at and for the year ended March 31, 2026

B. Categories of Financial Instruments:
The accounting classification of each category of financlal instruments, and their carrying amounts, are set out below:

As at March 31, 2026
Fair value
Particulars it e through uthf!r Fair value through| Total Carrying Total Fair
comprehensive profit or loss value Value
income
Financial assets
Investments 0.24 0.24 0.24
Trade receivables 504.26 - 504.26 504,26
Cash and cash eguivalents 11.94 - 11.94 11.94
Bank balances other than cash and cash equivalents 558.28 558.28 558.28
Bank balances with maturity more than 12 months 343 3.43 3.43
Other financial assets* 13.19 - 1.05 14.24 14.24
Total 1,091.10 0.24 1.05 1,092.39 1,092.39
Financial liabilities
Borrowings* 3,656.15 - 3,656.15 3,656.15
Lease Liabilities® 57.70 - 57.70 57.70
Trade payables 636.39 ~ 636.39 636.39
Deferred consideration 42.00 42.00 42.00
Contingent consideration - 193.59 193.59 193.59
Interest accrued but not due on borrowings £9.05 69.05 59.05
Capital creditors 11.44 11.44 11.44
Other financial liabilities® 227.59 227.59 227.59
Total ﬁnan:i:l liabilities 4,700.32 - 193.59 4,893.91 4,893.91
Vg 1
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ISW Paints Limited (Formerly known as JSW Paints Private Limited)
Notes to the Standalone Financial Statements as at and for the year ended March 31, 2026

As at March 31, 2025
Fair value
Particulars Aot cont through other |Fair value through| Total Carrying Total Fair
comprehensive Profit or loss value Value
income
Financial assets
Investments 0.27 0.27 0.27
Trade receivables 408.67 - 408.67 408.67
Cash and cash equivalents B.64 8.64 8.64
Bank balances other than cash and cash equivalents 5.61 . 5.61 5.61
Bank balances with maturity more than 12 months 0.19 0.19 0.19
Other financial assets* 8.71 8.71 871
Total financial assets 431.82 0.27 - 432.09 432.09
Financial liabilities
Borrowings® 575.73 575.73 575.73
Lease Liabilities™ 70.29 70.29 70.29
Trade payables 429.25 . 43935 429.25
Interest accrued but not due on borrawings 0.57 0.57 0.57
Capital creditors 6.92 5,92 6.92
Other financial liahilities* 27.30 - 1.28 28.58 28.58
Total financial liabilities 1,110.06 - 1.28 1,111.34 1,111.34

*including current and non current

The carrying amount of financial assets and financial liabilities are measured at amortised cost in the financial statements are at reasonable approximation of their
values since the company does not anticipate does not anticipate that the carrying amounts would be significantly different from the values that would eventually be
received or settled. :



JSW Paints Limited (Formerly known as JSW Paints Private Limited)

MNotes to the Standalone Financial Statements as at and for the year ended March 31, 2026

Fair value hierarchy of financial instruments

This section explains the judgements and estimates made in determining the fair values of the financial instruments that are

{a) recognised and measured at fair value

(b) measured at amartised cost and for which fair values are disclosed in the standalone financial statements.
To provide an indication about the reliability of the inputs used in determining fair value, the Company has classified its financial instruments into three

levels prescribed under the accounting standard.
Level wise disclosure of financial instruments :

Particidais As at March 31, | As at March 31, = Valuation techniques and key
2026 2025 input

Financial assets

Investment 0.24 0.27 1 Quoted bid price in an active
market

Forward contract 1.05 2 The fair value of forward foreign
|exchange contracts is determined
using forward exchange rates as at
the balance sheet date

Financial liabilities

Farward cantract 1.28 2 The fair value of forward foreign

exchange contracts is defermined
using forward exchange rates as at
the balance sheet date

There have been no transfers between Level 1 and Level 2 during the period.
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JSW Paints Limited (Formerly known as JSW Paints Private Limited)
Notes to the Standalone Financial Statements as at and for the year ended March 31, 2026

Financial instruments (continued)

B. Financial Risk Management

Board of Directors of the Company has developed and has been monitoring the Company’s risk management policies. The risk management policies are established to
ensure timely identification and evaluation of risks, setting acceptable risk thresholds, identifying and mapping controls against these risks, monitaring the risks and
their limits, improve risk awareness and transparency. Risk management policies and systems are reviewed regularly to reflect changes in the market conditions and
the Company’s activities to evaluate the adequacy of the risk management framework in relation to the risk faced by the Company.

The Company has exposure to the following risks arising from financial instruments:

= Market risk

* Inlerest rate risk

* Credit risk ; and

= Liquidity risk

* Foreign currency risk

» Equity risk

i. Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in the market prices. Market risk comprises of
interest rate risk, currency risk and other price risk. Financial instruments affected by market risk include borrowings, trade payables and other payables.

il. Interest rate risk

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. The Company is
exposed to interest rate risk because funds are at floating interest rates. Interest rate risk is measured by using the cash flow sensitivity for changes in variable interest
rate. The Company has not used any interest rate derivative.

The following table provides a break-up of the Company's fixed and floating rate borrowing:

[Rs, in Crores)
Particular As at As at
March 31,2026 March 31,2025
Fixed rate borrowings 3,300.00 -
_ Eqa{rrl'lg{ate borrawings (includes current maturity) * 358.11 576.00
Total 3,659.11 576.00

(ol Bgrmvﬁhg‘)s gross of unamortised fees of Rs. 2.96 crores (March 31, 2025, Rs. 0.27 crares)
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ISW Paints Limited (Formerly known as JSW Paints Private Limited)
Notes to the Standalone Financial Statements as at and for the year ended March 31, 2026

If interest rates had been 100 basis points higher / lower and all other variables were held constant, the company's profit/loss for the year ended March 31, 2026
would decrease / increase by Rs.3.59 Crores (for the year ended March 31, 2025: decrease / increase by Rs.5.76 Crores). This is mainly attributable to the Company’s
exposure to interest rates on its variable rate borrowings.

ili. Credit risk

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial loss to the Company, Credit risk encompasses of both,
the direct risk of default and the risk of deterioration of creditworthiness as well as concentration risks. The Company has adopted a policy of only dealing with
creditworthy counterparties and obtalning sufficient collateral, where appropriate, as a means of mitigating the risk of financial loss from defaults The carrying
amount of financial assets represent the maximum credit risk exposure.

Company's credit risk arises principally from the trade receivables, loans, bank balances other than cash and cash equivalent, term deposits other financial assets.

Trade receivables

For trade receivables, as a practical expedient, the Company computes credit loss allowance based on a provision matrix. The provision matrix is prepared based on
historically observed default rates over the expected life of trade receivables and is adjusted for forward-looking estimates as per the approved policy.

The concentration of credit risk on account of trade receivable is limited as the customer base is large. There is no customer other than one group customer
representing more than 10% of the total balance of trade receivable.

Before accepting any new customer, the Company uses various parameters to assess the potential customer's credit quality and defines credit limits by customer.
Limits and scoring attributed to customers are reviewed once a year.

The carrying value of financial assets represents the maximum credit risk. The maximum exposure to credit risk was Rs. 1,092.39 Crores as at March 31, 2026 and Rs.
#432.04 Crores as at March 31, 2025, being the total carrying value of trade receivables, balances with bank, bank deposits, current investments, loans and other
financial assets,

The movement of loss allowance as per note-15
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JS5W Paints Limited (Formerly known as 15W Paints Private Limited)
Motes to the Standalone Financial Statements as at and for the year ended March 31, 2026

Receivables are deemed to be past due or impaired with reference to the Company's normal terms and conditions of business. These terms and conditions are
determined on a case to case basis with reference to the customer's credit quality and prevailing market conditions. The Company has created sufficient provision of
loss allowance.

The concentration of credit risk on account of trade receivable is limited as the customer base is large. There is no customer other than specified customer
representing more than 10% of the total balance of trade receivable details of which is given below

MName of Customer Amount due in Rs. Crores Amount Due as percentage of total Receivable
As at March 31,2026 As at March 31,2025 As at March 31,2026 As at March 31,2025
15W Steel Coated Products Limited 111.40 111.88 22.09% 27.38%

iv. Liquidity risk

Liguidity risk is the risk that the company will encounter difficulty in raising funds to meet commitments associated with financial instruments that are settled by
delivering cash or other financlal assets. Liquidity risk may result from an inability to sell a financial asset quickly at close to its fair value. The Company requires funds
both for shart term operational needs as well as for long term capital expenditure prowth projects. The Company has established an appropriate liquidity risk
management framework for the management of the Company’s short, medium and long-term funding and liquidity management requirements. The Company
manages liquidity risk by maintaining adequate reserves, banking facilities and reserve borrowing facilities, by continuously monitoring forecast and actual cash flows,
and by matching the maturity profiles of financial assets and liabilities,

The following tables detail the Company's contractual maturity for its non-derivative financial liabilities with agreed repayment periods and its non-derivative financial
assets. The tables have been drawn up based on the undiscounted cash flows of financial liabilities based on the earliest date on which the Company can be required to
pay. The tables include both interest and principal cash flows,

5
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JSW Paints Limited (Formerly known as JSW Paints Private Limited)
Motes to the Standalone Financial Statements as at and for the year ended March 31, 2026

Liguidity exposure as at March 31, 2026

(Rs. in Crores)
Particulars < 1 year 1-5 year > 5 years Total
Financial liabilities
Borrowings 281.90 3.374.48 273 3,659.11
Lease liabilities 15.38 3751 90.77 143.66
Trade payables 636.39 636.39
Other financial liabilities 192.87 157.21 - 350.08
Total financial liabilities 1,126.54 3,569.20 93.50 4,789.24
Unamartised cost 0.65 231 : 2.96
Interest payout liability 181.64 1,419.24 0.05 1,600.94
Liguidity exposure as at March 31, 2025

(Rs. in Crores)
Particulars < 1 year 1-5 year > 5 years Total
Financial liabilities
Borrowings 434.78 146.00 5.22 576.00
Lease liabilities 17.71 47.12 106.73 171.56
Trade payables 429,25 429.25
Other financial liahilities 36.07 : 36.07
Total financial liabilities 907.81 193.12 111.96 1,212.88
Unamortised cost 0.18 0.08 0.01 0.26
Interest payout liability 20.34 17.58 0.30 38.22
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J5W PAINTS LIMITED (FORMERLY KNOWN AS JSW PAINTS PRIVATE LIMITED)

Notes to the Standalone Financial Statements as at and for the year ended March 31, 2026

v. Foreign currency risk

The Company's functional currency is Indian Rupeas (INR). The Company undertskes transactions denominated In foraign currencies: consequently, exposure to
exchange rate fluctuations arise. Volatility in exchange rates affects the Company's costs of imports, primarily in relation to raw materials and capital assets. The
Company is exposed to exchange rate risk under its trade portfolio

Adverse movements in the exchange rate between the Rupee and any relevant foreign currency result’s in Increase in the Company's overall debt position in
Rupee terms without the Company having incurred additional debt and favourable movements in the exchange rates will conversely result in reduction in the

Company's receivables in foreign currency.

In order 1o hedge exchange rate risk, the Company has a policy to hedge cash flows up ta a specific tenure using forward exchange contracts. All hedging
activities are carried out in accordance with the Company's internal risk management policies, as approved by the Board of Directars. and in accordance with
the applicable regulations where the Company operates. The Campany has also considered the effect of changes, if any, in both counterparty credit risk and
own credit risk while assessing hedge effectiveness and measuring hedge ineffectiveness, The Company continues to believe that there is no impact on

effectiveness of its hedges.

The carrying amounts of the Company's monetary assets and monetary liabllities at the end of the reporting year are as follaws:

Currency exposure as at March 31, 2026

(Rs. in Croras)

[Particulars UsD CHF EURO GBP Total
|Financial assets
Trade receivables 4.22 4.22
Other financial assets * 0.19 0.05 0.25
Total Financial assets 4,22 0.19 0.05 4.46
Financial liahilities

Trade payables 47.93 0.20 0.00* 4813
|Other financial liakilities 0.21 0.37 0.05 0.63
[Total financial liabilities 48,14 0.37 0.25 - 48.76

- ammounts is below rounding off norms, adopted by the Company
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J5W PAINTS LIMITED (FORMERLY KNOWN AS JSW PAINTS PRIVATE LIMITED)

Motes to the Standalone Financial Staterments as at and for the year ended March 31, 2026

Currency exposure as at March 31, 2025

(Rs. in Crores)
[Particulars uso AED EURD Tatal
|Financial assets
Trade receivables 2.03 0.95 - 2.98
Total Financial assets 2.03 0.95 - 2.8
Financial liabilitios
Trade payables 28.20 0.19 28.39
Total financial liabilities 28.20 - 0.19 28.40
Particulars For the year ended March 31,2026 For the year ended March 31,2025
1% appreciation | 1% depreciation 1% appreciation 1% depreciation

Receivables

USD/INR 0.04 (0.04) 0.02 {0.02)

AED/INR - 0.01 {0.01)
Payables

USD/INR D.48 {0.48) 0.28 [0.28)

EURO/INR 0.00 (0.00) 0.00 (0.00)

CHF/INR 0.00 (0,00) -

GBP/INR
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JSW PAINTS LIMITED (FORMERLY KNOWN AS JSW PAINTS PRIVATE LIMITED)
MNotes to the Standalone Financial Statements as at and for the year ended March 31, 2026

The forward exchange contracts entered into by the Company and outstanding are as under;

As at Nature No of contract Type US Equivalent Rs. in Crores MTM
Equivalent {Rs. in Crores)
March 31, 2026 Asset 15 Buy 5,994,740 55.69 1.05
March 31, 2025 Liabilities 20 Buy 4,710,920 40.30 -0.10
1.Details Of Hedged And Unhedged Exposure in Foreign Currency Denominated Monetary [tems:
Unhedged currency risk position:
Amounts payable in foreign currency
|Far'ti|:ulars Euro Rs. in Crores EURO GBP Rs. in Crores GBP CHF Rs. in Crores CHF
Equivalent Equivalent Equivalent
Payables
As at March 31, 2026 23,825.20 0.20 100.00 (.00 11,607 0.17
As at March 31, 2025 20,713.52 0.19
Amaounts receivable in forelgn currency
Recalvable usp Rs. in Crores AED Rs. in Crores
Equivalent Equivalent
Ay at March 31, 2026 432,574 4.22
As at March 31, 2025 233938 203 406,222 0.95

Vi) Equity Price Risk

The Company is exposed to equity price risk arising from Investments {other than joint ventures, which are carried at cost). held by the Company and classified in

the balance sheet at fair value through OCI

Equity price sensitivity analysis:

The sensitivity analysis below has been determined based on the exposure to equity price risk at the end of the reporting period.

Impact on other comprehensive income

TTTE For the year ended For the year ended
Particulers March 31, 2026 March 31, 2025
_ Incredse Jn quoted market price by 5% 0.01 0.01
- |Dedrast in quoted market price by 5% (001} {0.01)

Td==
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J5W PAINTS LIMITED |FORMERLY KNOWN A5 J5W PAINTS PRIVATE LIMITED)
Motes to the standalone financlal statements for the year ended March 31, 2026

Note 38:
1fa) Contingent labilities ¢
As at As at
Sr.Na.
gy March 31, 2026 March 31, 2025
i Ingome fax 2599
r Goads & Service tax 0.06
Mowe: The Company is contestng cartain cdlaims ralsed by authorities towards income tax and G5T (Goods and service rax) duss
al varlauy forums. Based on the avallable documentation and experts wew, the Company has created prowisions wherever
required and for the baiance matters, it balieves that more likely than not, these disputes would not result in additional
outtiew of resources.
(8]  The Supreme Court of India has paszed an order dated 28 Febeugry 2019 in the matter of The Regionzl Provident Fund
Commissioner (1] West Bengal vs, Vivekananda Vidyamandic & Ors in Civil Appeal Mo, 6221 of 2011 and few other fnked casas,
In the said arder, the Sugreme Court has darified the definibon of the Basic Wage under the Employess’ Provident Fends B
Miscelianecus Provisions Act, 1952, In the assessmant of the management, the aforesaid matter s not likely to have a
significant financial impact and accordingly, no provision has been made in thesa Consalidated Fipancial Statements, The
Group will continue to manitor and evaluate its position based on future events and develooments
Fi Capital Commitments:
[Rs.in crores)
|5r.No.  [Particulars As at As at
hdarch 31, 2036 March 31, 2025
Estimated amowent of contracts remaining to be sxecuted on
2 4351 45,34
capital accounts and not provided for {net of advances)
Mate 39! Spgmant information:

The Company s primanly in the business of manufacturing and saie of paints snd paints related products havidg similar
economic characteristics. arimarily with ocoerations In india and regularly  reviewsd by the Chiel Operating Decision
Bakar|"COOM”] for assessmaent of Company's perfarmance and resoures allocation. As per IND AS 108 "Operaling Segmants”
spiecifing under Sactvon 133 of the Companies Act 2013, there arg no other reportable segment applicable to the company.

Tre informatian refating to revenus fram external custamers aof its Single reportabie segment has besn disclosed a5 below:

Revenue from aperations:

E For the year endad For the year ended
Particul
et March 31,2026 March 31,2025
Damestic 1.15256 198357
Export 28.74 6.28
Total 2,161.40 2,010.20
Revenue from operations have Deen aliocated on the basis of Iocation of customers,
Customer contributing more than 10% of revenue
Particulars Far the year ended Far the year ended
March 31,2026 March 31,2025
5% 3eel Conrad Products Limited 547 BB 53345
e _‘\ ;. i ':‘.."I
7 Wy - \
I|I||_j':|: i _\.I|
e I
r. C .'f - £
T30
=
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J5W PAINTS LIMITED (FORMERLY KNOWRN AS ISW PAINTS PRIVATE LIMITED)
Motes to the standalone financial statements for the year ended March 31, 2026

Mote 40 Related party disclosure as per Indian Accounting Standard [IND AS)-24:
A} List of Related Parties

1 Entity exercising control
Sajjan Jindal Family Trust

2 |Subsidiary

J5W Dulux Limited (formerly known as Akzo Nobel India Limited) (w.e.f December 10,2025)

ICl India Research and Technology Centre (w.e.f December 10,2025

3 Joint venture
1SW One Platforms Limited (till September 22,2025)

4 Key Managerial Personnel
Mr. Parth lindal {Managing Directar)
Mr. Sundaresan Suryanarayana Arumbakkam (Directors wef 27.06.2025(Whole time director

and CEO) (upto 26.06.2025)
Mr. Ashish Rai (Whole time director ) (wef 27 .06.2025)

Mr. Rohit Garg (Chief Financial Officer| {wef 27.06.2025)
Mir. R Govindan (Chief Financial Officer) (upta 04.06,2025)
M. Nishant Salvi (Company secretary)

5 independent non-executive directors

Mir. Anunay Kumar

Mr. Vijay Bhat

Mir. Gautam Chainani

Ms, Rajeshwari Srinivasan
Mir. Ashok Bharat

Other related parties (Includes entities controlled by [/ under significant influence of
Promoter Group [ Relatives of Promoter Group and entities in which Directors/ relatives of
directors have significant influence / control] with whom transactions were taken place
during the year

Saro| Bhartia

Mirmala Goel

Urmila Bhuwalka

Asha khaitan

Sarika Jhunjhunwala

I5W Steel Limited

ISW Energy Limited

ISW Cement Limited

JSW Steel Coated Products Limited
ISW GMR Cricket Private Lirmnited
15W Global Business Solutions Limited
South West Mining Limited

JSW |P Holdings Private Limited

ISW Structural Metal Decking Limited




J5W One Distribution Limited

lindal Technologies & Management Private Limited
Paints And Coatings Skill Council

ISW Sports Private Limited

Everbest consultancy services Private Limited
Muso Foundaton

Epsilion Carbon Private Limited

I5W Foundation

ISW Realty & Infrastructure Private Limited
Bhushan Power & Steel Limited

Amba River Coke Limited

Mangalore Coal Terminal Private Limited
ISW Energy {Barmer) Limited

15W Severfield Structures Limited

15W Jaigarh Port Limited

1SW Energy (Utkal) Limited

Ennore Coal Terminal Private Limited

J5W Neo Energy Limited

South West Mining Limited

J5W Paradip Terminal Private Limited

I5W Techno Projects Management Limited
ISW Vijayanagar Metallics Limited
Gecomo 5mv Private Limited

Meotrex Steel Limited

Everest Industries Limited

15W Dharamtar Port Private Limited

15W Green Steel Limited

Epsilion carbon Pyt Ltd

15W Reality Infrastructure Private Limited
Jindal Aluminium Limited

15W Eduinfra Pvt Ltd

15W Group Employee Trust

ISW Group Companies Equity Trust

15W Steel Coated Products Limited

15W Cement Limited

Heal foundation

15W Steel Coated Praducts Limited
Bhushan Power & Steel Limited

ISW Energy Limited

15W Energy Utkal Limited. [Formely Known as Ind Barath Energy Utkal Limited.)
J3W Neo Energy Limited

15W Vijayanagar Metallics Limited
Svamaan Financlal Services Private Limited
I5W Hydro Energy Limited

15W Bengalury Football Private Limited

JSW Structural Metal Decking Ltd.
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ISW PAINTS LIMITED (FORMERLY KNOWN AS JSW PAINTS PRIVATE LIMITED)
Motes to the standaione financial statements for the year ended March 31, 2026

MNotes:-

1. The transactions are exclusive of taxes wherever applicabla,

2. The transactions are disclosed under various relationships (i e. joint ventures and other related parties) based an
the status af related parties on the date of transactions.

3. The Company gives or receives trade advances during nermal course of business. The transactions against those
trade advances are part of above-mentioned purchases or sales and accordingly, such trade advances have nat
been shown segarately,

Compeansation to Key Management Personneal
{Rs. in Crores)

Nature of transaction For the year ended | Forthe year ended
March 31,2026 March 31,2025

Short-term employee benefits 13.69 10.23
Post-employment benefits s -
Other long-term benefits
Termination benefits
Share-based payment . -
Director Remuneration & sitting fees 0.29 0.26
Total compensation to key management persannel 13.98 10.43

As the future liability for gratuity is provided on an actuarial basis for the company as 3 whole, the amount
pertaining to individual is not ascertainable and therefore nol included above.

The Company has recognised an expenses of Rs.1 12 Crores for the year ended March 31, 2026 (for the year ended
March 31, 2025 Rs.3.58 Crores) towards employee stock options granted to Key Managerial Personnel, The same
has not been considered as managerial remuneration of the current year as defined under Section 2{78) of the
Companies Act, 2013 as the options have not baen exercised,

Terms and Conditions
Sales:

The sales to related parties are made on contractual terms and are in the ordinary course of business. Sales
transactions are based on prevailing price lists and memorandum of understanding signed with related parties. For

the year ended March 31 2036, the Company has not recorded any impairment of receivables relating to amounts
awed by related parties.

......
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JSW PAINTS LUIMITED (FORMERLY KNOWN AS ISW PAINTS PRIVATE LIMITED]
Notes to the standalone financial statements for the year ended March 31, 2026

Purchases:

The purchases from related parties are on contractual basis and in the ordinary course of business. Purchase
transactions are made on normal commercial terms and conditions and market rates,

Lease Rent paid to Related Party:

For Vijaynagar Flats- Lease rent pald Lo JSW Realty Infrastructure Limited towards lease of immovable property
being flats/houses under sub-lease agreements for 48 Flats situated at 5. Basapur village, Sandur Taluk,
Ballari with non-refundable deposit of Rs. 5.54 Crores,

For Vasind Land- Lease rent paid to JSW Stee! Coated Products Limited, towards lease of land of 22,303 5g. meters.
situated at Village Vasind ,Taluka Shahapur , District Thane, Maharashtra at amounting to Rs. 0.87 Crores paid
during the year and will be increased on increase in ready reckoner rate.

For Vijaynagar Land — JSW Steel Limited has Sub lease land of 67 acres situated at Toranagallu,

mMusenayakanahalli and Yerabanahalli Village, Taluka Sandur, District Ballari, Karnataka against the interest free
refundable security deposit of Rs. 4.19 Crores.

C. Amount due to/from Related Parties:

[Rs. in Crores)
For the year ended | For the year ended
RUHHict s March 31,2026 March 31,2025
Trade Payables [including capex payable}:
15\ Steel Limited g.43 .
ISW Energy Limited 08,93 0.28
J5W Realty & Infrastructure Private Limited 0.23 0.32
JSW Steel Coated Products Limited 0.32 0.26
JSW Global Business Solutions Limited 2.56 -
ISW Cement Limited 2.95 0.91
JSW One distribution Limited 0.11 0.32
lindal Technologies & Management Private Limited 0.05 -
JSW GMR Cricket Private Limited - -
JSW |P Holdings Private Limited 0.33 -
Heal foundation 0.00
Trade Receivables:

JSW Stee| Coated Products Limited® 111.40 111.88
JSW Steal Limited 18.25 33.13
Bhushan Power & Steel Limited 17.61 18.21
Amba River Coke Limitad 0.14 0.50
ISW Energy Limited 0.62 246
I5W Energy Utkal Limited. (Farmerly Known as Ind Barath Energy 3 46 2.44
Utkal Limitad.) ) '
15W Cement Limited 3.82 0.71
15'W Foundation 0.16 0.16
J5W Realty & Infrastructure Private Limited 0.40 0.06
I5W Severfield Structures Limited 4.57 3.05
J5W Jaigarh Port Limited - 0.99
J5W Neo Energy Limited 2.52 2.60
1S\W Paradip Terminal Private Limited 046 2.24

Es?
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I5W PAINTS LIMITED (FORMERLY KNOWMN AS ISW PAINTS PRIVATE LIMITED)
MNotes to the standalone financial statements for the year anded March 31, 2026

Nate 41
Defined Contribution Plan:

The Company pperates defined contnibution retirament banefit plans for all qualifying employees. Under these plaps, the Company is
reauired to contribute a specified percentage of payrall costs,
The Company's has recognised the following amaunts in the Statement of Profitand Loss are a5 follows:

{Rs. in Crores)
Pt For the year ended March For the year ended
meticutars 31,2026 March 31,2025

Cantribution to PF and ather admin 553 =02
Charges

Contribution 1o Family Pension 203 186
scheme

Contribution to NPS 072 .57

B.68 7.65

Pravident fund

In accordance with the Indian law, all eligible employees af the Company are entitled to receive benefits under the provident fund, a
defined contribution plan in which beth the employee and emplayer [at a determined rate) contribute monthly. The Company contributes
as specified under the law to the Government administersd provident fund plan. A part of the company's contribution is transferred to the
Government administered pension fund. This plan s a defined contribution plan as the abligation of the employer (s limitzd to the manthly
contributions made to the fund. The contributions made to the fund are recognised as an expense in the Statement of Profit and Loss

under employes benefit expenses.
flational Pension Schema

MPS is an additional optian far offaring ratirement benefits to the emplayees. NPS s deslgned on defined contribution basis wherain the
Company contributes to the employess account.

Defined Benefit Plan - Gratuity
The Campany provides for gratulty to its employess 25 per the Payment of Gratuity Ace, 1972 The amount of gratuity shall be payabie ta
an amplayee on the termination of employmaent after rendering continueus service for nat less than five years or on their superannuatian
ar resignation. However, in case of death of an employes, the minimum period of five years shall not be required. The amount af gratuity
payable on retirement / termination is the employee's last drawn basic salary per month computed proportionately for 15 days salary
multiplied By the number of years of service completed The Company doss not tully fund the [ability and maintaing a target level of
funding to be maintzined ovar period of tima bazed on estimations of sxpected gratuity payments.

The plans in India tymcally expose the Company to actuarial risks such as! mierest rate risk, demographic risk, salary risk, Regulatory Risk
and Liguidity Risk,

The plan exposes the Company to the rick of fall in interast rates. A fall in interest ratas will result in
an incraase in the ultimate cost of providing the above benefit and will thus résult in an increase in
Interest Aate Risk the value of the liability (as shawn in financial statements)
A fall in the discount rate which is linked to the G.5ec.Rate will increase the present value of the|
liability requiring higher provision.
The Company has used certain mortality and attrition assumptions in valuation of the liability. The
Company Is exposed 1o the risk of actual exparience turning out to be worse compared to the
assumption. As per report, demographic assumptions includes mortality,attrition and retirement]
AgE
The presént value of the dafined benefit plan is calculated with the assumption of salary increase
ate aof plan participants n future. Deviation in the rate of increase of salary in future for plan
participants fram the rate of increase in salary used to determing tha present value of obligation
will have = bearing on the pian's lability.

ratuity benefit Is paid in accordance with the requiraments of the Payment of Gratuity Act, 1972
{as amended from time to tima).

Demographic Risk

Salary Escalation Risk

Regulatory Risk

This is the risk that the Company is not able to meet the short-term gratulty payouts, This may arise
Liguidity Risk due to non avallability of énough cash [ cash equivalent to mest the liabilities ar holding of llliquid

sets not being sald in time.
Mo other post-retirement benefils are provided to these employees.

I
[
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I5W PAINTS LUMITED [FORMERLY KNOWN AS ISW PAINTS PRIVATE LIMITED)

Motes to the standalone financial statements for the year ended March 31, 2026
The estimates of future salary increase, considersd in actuarial valuation, take account of inflation, sanionty, promotion and other
relevant factors sech as supply and demand in the employmaent market.
The discount rate is based on the prevailing marker yiglds of Government of India securitias as at the balance sheet date for the estimated

term of the obligations.
Il. Sensitivity Analysis

Significant actuarial assumgations far the detarmination of the defined benefit obligatian are diseount rate, expected salary increase and
employee turnover. The sensitivity analysis below has been determined based on reatonably passible changes of the respective
assumptions pcourring at the end of the reporting perniod, while halding all ather assumgations canstant.

Thie result of sensitivity anaiysis is gven below:

[Rs. in Crores)
Particulars Asat March 31, 2026 As at March 31, 2025

Defined Benefit Obligation on Currént Assumptions 16.66 11.20
Delta Effect of +1% Change in Rate of Discounting {1.04) [1.04)
Delta Effect of -1% Ehang-e in Rate of Discounting 1,19 1.23
Delta cffect of +1% Criange in Rate of Salary Increase 1.16 1.18
Delta £ffect of -1% Cha nge In Rate of Salary Incraase (1.04) (101)
Delta Effect of +1% EhanEt in Rate of Employee Turnower {019 (118B)
Relta Effect of -1% fhange in Rate of Employee Turpover 0.20 7.08

The sensitivity analysis presentad above may not be representative of the actual change in the defined banefit obiigation as i is Unlileby
that the chenge in assumptions would occur in (solation of one another as same of the assumptions may be correlated,

Furthermare, In presenting the above sensitivity analyses, the prasent value of the defined bensfit abligation has bean calculated using the
projected unit credit mathod at the end of the reparting period, which 1s the sarne as that appliad in calculating the defined benefit
obiigation recognised in the balance shast

There iz no change in the method of valuation for the grior year

Nl Maturity analysis of defined benefit obligation
Weighted average duration (based on discounted cash fows). B vears (previous year - 10 years)

[Rs, in Crores)
Less than 1
i yEar More than 10
Particulars [Next Annual Reporting 2-5 years 6-10 years yuar
Period)
As at March 31 2026
Projactad Benefit payahle el [ 6.38 .40 1498
As at March 31 2025
Projected Benefit payabie 109 3.68 3a0 1711

W, Accumulation of contigency leave

The Company has a policy on compensated absonces with provisions on accumulation and encashment af privilege izave by the employees
during employment or on saparation from the company due to death, retirement or resignation, The expected cost of contirigency leave is
determined by actuarial valuation performed by an indepandent actuary at the balance sheet date using projected unit credit method

The company alio have leave policy as follows |

Privileged Leava (PL) - Unutilised PL balance at the end of the calendar year (31st December) shall be encashed-at the prevalling basic pay
and na carry lorward © allowed

The expenie redognised in the Statement of Profit and Loss during the year is Rs. 1,73 Crofes (March 31,2025 Rs, 091 Croras) and the
provision recognised as on March 31, 2026 is Rs. 5 &2 Crores (FY 2024-25 As, 4.10 crores) based on the expecied unutilised ieaves to be
encashed at the end of the year.

Contingenty Leave (Cal) - Unutilfsed Col balance at the end of tha calendar year (31st Decamber) shail not be encazhad but allowed to

rarry forward cubiset ta 3 masimom af 30 daus
Thara is no change in the method af valuation for the prior year
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15W PAINTS LIMITED IFGHM'ERI.'I" KNOWN AS ISW PAINTS PRIVATE LIMITED)
Notes to the standzlone financial statements for the year ended March 31, 2026

MNate 42 ¢ Employee share based payment

tetal numbers of grants available under ESOP Plan for other employees. The Grants to aligible employees as 35 per the key terms under pobley i as under

The Company has provided share-based payment schemes to its employees, The shareholders af the Company in their meeting held on 26th August 2021 formulated the Kshitj Employes
Stack Ownership Plan (‘ESOP Plan’). Under the ESOP Plan, This ESOF pian i applicable to sll Employees and hased on defined criterla were to get 1,00.00,000 (one crore) no, of grant and the

As at March 31, 2026
Particulars
Grant 1 Grant 2 Grant 3 Grant 4 Grant 5 Grant &

Date of Grant 10/1/2021 10/1/2021 10412021 10/1/2021 aA1/2022 10/1/ 2024 10/1/2024 grifands

25%In 1st year | 25% in 15t year | 25% in 2nd year | 25% in 2nd year | 25% in 2nd year 25% i 1styear | 25% in Istyear

50% In 1st year

Vesting Period 25% In 2nd year | 25% in 2nd year | 25% In 3rd year | 25% in 3rd year | 25% in 3rd year 25% In 2nd year | 25% in 2nd year

50% in 3rd year | 50% in 3rd year | S0% in 4th year | S0% 0 dth year | 508 in dth year | 50% 0 Znd year | 50% in 3rd year | 50% in 3rd year
Option Granted 2 480,416 1,000,000 1,658,611 1,000,004 1,336,886 485,613 1,277,818 912,081
Dptions outstanding as at April 01,2025 1,666,843 1,000,000 1,103,034 1,000, D00 993,621 453724 1,219,525
Options granted during the year 917 081
Forfeited durlng the year 290,921 262,226 217,745 Bh,557 135 588 31,567
Exercised during the yvear -
Dptions outstanding as at March 31, 7026

Vested 1,575,972 1,000,000 840,808 1,000,000 775,876 133,065 273484
e sted . 183,063 H20,453 8ED0.514
Method of sefilement (on vesting) Equity Equiky Equity Equity Equity Eguity Equity Equity
i i i ;

;‘:;: SRTICEFR REr SNO] ot therstuieof Hs. 7813/ Re 10/- Rs. 185/ Rs.10/- RS 342/- A5 337/- R 337/- Rs.337/-
Revised Exercise Price (Rs per share) at the Rs. 78.13/- Re.10/- R, 185/, R 10/- Rs.274.60/- Rs.269.6/- Rs.269.6/- 75,2686/~
tirne of grant
Fair Value (Rs per share] on date af grant Rs. 30.95 Rs.72.35 Rz 77.72 Rs.178.80 Rs. 131,85 Rz 91.09 Rs. 92.08 Re. B5.15
Incremental Fair Value (Rs per share) on date Rs. 27.00 s 27,30 Rs. 27.30 Rs. 27.30

A description of the method and significant
assumptions used during the year ta estimate
the fair value of options mcluding the

| Tallowing information

The fair value option has been calcutated by using Biack-Scholes method, the assumptlions used in above are as below

oy iy
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ISW PAINTS LIMITED (FORMERLY KNOWRN AS JISW PAINTS PRIVATE LIMITED)

Motes to the standalone financial statements for the year endad March 31, 2026
Weighted average values af the share price Mot appilcable | Notapplicable | Motapplicable | Notapplicable | Notapplicable | Mot applicable | Motapplicable | Notapplicable
Expected Volatility 27.96% F7.96% 30.88% 2B.74% 2358% 23.58% 23.58% 23.58%
Expected Option life B.S years B.5 years 5.5 years 7.5 vears 3.5 years 3,5 yearsg 3.5 yoars 3.5 yearg
Risk-Free Interest rate 6.48% 6.48% B.34% 6.38% .40 B.40% 6.40% G.40%:
The method used and the assumptions made Mot applicable

ta incorparate the effects of early exercise

How expected volatllity was determined,
Including an explanation of the extent to
which expected volatility was based on
historical wolatifity Whether and how any
other features of the option grant were
incorporated into the measurement of the fair
vitlue, such as market condition

The following factors has been considered-

1.Share price
2. Exercise Price
3.Expectad aption life
4 Risk free rate
5 Volatility




ISW PAINTS LIMITED (FORMERLY KNOWN AS I5W PAINTS PRIVATE LIMITED)
Motes ta the standalone financial statements for the year ended March 31, 2026

i As at March 31, 2025
Particulars i
= Grant 1 Grant 2 Grant 3 Grant 4 Grant 5
Date of Grant 10/1/2021 10/1/2021 10/1/3021 10/1/2021 4/1/2022 10/1/2024 10/1/2024
5% In 1st year | 25% in 1st year | 25% in2nd year | 25%in 2nd year | 25% in 2nd year 25% in 15t year
viasting Period 25% in Ind year | 25% in 2nd year | 25%in 3rd year | 25% in 3rd year | 25% in 3rd year SR LSt pear 25% In Ind yeor
S0% in 3rd year | 50% in 3rd year | 50% in dth year | 509 in dth year | 505 in dth year | 50% in 2nd year | 50% in 3rd year
Option Granted 2460416 1,000,000 1,658,611 1,000,000 1,336,896 485,613 1,277,818
Options outstanding as at Apnl 01,2024 1,908,208 1,000,000 1,206,718 1,000,000 1084515
Options granted during the year 485,013 1,277,818
Forfeited duning the year 41,365 103,684 90,854 32,885 58,293
Exercised during the year .
Options outstanding as at March 31,2025

Vested 1,866,843 1,000,000 51,517 1,000,000 405,810 -

Unvasted 1,051,517 - 496,811 452,724 1,315,535
Method of settlement (on westing) Equity Equity Equity Equity Equity Equity Equity
Exercise Price (Rs per share) R 78.13)- A5 10/- Rs 185/ Rs 10~ s 342/ Rs 337/- Ry.337/-
Fair Value on date of grant {Rs par share) Rs 3995 Re72.35 Rs BE.68 As178.80 Rs. 161.11 Rs. 135.49 Rs 13549

A description of the method and significant
assumptions used during the year to estimate
the fair value of options including the
following information

The fair value option has been caloulated by using Black-Scholes method, the assumptions used in above are as balow

Weighted average values of the share price Mot applicable | Mot applicable | Mot applicable | Not applicable | Mot applicable | Mot appheable | Not applicabile
Expoctad Valatliity 27 .96% 27.96% 28,745 28.74% 32 0% 18.29% 1B.29%
Expected Option life 8.5 yoarsg 85 years 7.5 years 7.5 years b5 years 5.75 years 5.75 years
Bisk-Free Interest rate 6.48% 6485 638% b.38% 6.59% B.61% 6.61%

The mettiod used amd the assumptions made
toincorporate the effects of early exercise

Mot applicable




J5W PAINTS LIMITED (FORMERLY KNOWN AS 15W PAINTS PRIVATE LIMITED)

Notes to the standalone financial statements for the |

paar ended March 31, 2026

How expected volatility was determined,
Including an explanation of the extent to
which expected volatility was based on
historical volatility Whether and how any
other features of the option grant were
incorporated into the measurement of the fair

value, such as market condition

The following factors has been considered-

1.5hare price
1.Exercise Price
3.Expacted option life
4. Risk free rate
S Molatility

The ESQOP Expenses recognised during the year in the statement of Profit and Loss amounfing to Rs.1.72 crares (March 31, 2025 : 21.20 crares) [Refer note 31)
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J5W PRINTS LIMITED (FORMERLY KNOWN AS 15W PAINTS PRIVATE LIMITED]
Notes to the standalons financial statemants for the year ended farch 31, 2026

& Ratlos
Partizulars Numarator Denominator 'm';;;;f m‘::gd Vadance  [Reasons for Varianca

Lurrent Ratio Current asiels Currant habities 128 o.eg 44,19% The company hat tame funds kept in Feed)
deposil and henge, current Fatio b bmproved

Lebt Equity Ratio Tatal Debt Shaveholder's Equity 069 059 =30 5% |Dureng the year, the comgany has ralied fun
l¥in non convertible debentures amouniing
s 3300 crores va funds has been received vi
L0 and OCO presented as  Instrument
sritively In the natuie of equity and ratio has

]ihuwn chanpes

Debt Service Coverage | Earnings availtabls for delit service interest & Leass Paymantt + Princspal 047 oos A9 5 7% |Durng the year, the company has faised huit,

e Rapaymanis wid non convertible debentures amounting o
Fs. 3,300 crores.

Fstrm an Eguity Lows after 1ay Average sharsholdar's equity A 1T 15.0a% 78:10% | The eompany has issued OCD and COD shown
# instruments entirely in the sature of eguity
and hence return hat been changed

tventiory Turmoyes Comt of goods sold Ayerage inventary 594 414 A gas

Tiade Recelvablas Sale of products Average trade receivables 4.79 462 354%

| Turnover

Trade Payables Puichise of raw material, packing material & | Average rade payabies 257 315 -16.34%

Tubriausr ok in rade |

Mt Capital Turnover | Het sales Current assets — Current fabisties f.41 (19.05)  ~133.67% Working capital of the comprany has Imnrm:]
froem {35t year and hence caphtal urnover rati

| hag alio improved

| et Profit Margin (%) | Loss for the year Mot sales 51N -5 47% AHIN

Aeturn on Cagiil Lnss hafore interest snd Tai Tangible net worth + Total Debt-Delered tax DLW 050 5890 |The company hay isued NCO, OCD and GO

Employed ety hence raturn has been changed

At @i lwestmient - [Income guring the year Weilghted ayerage of Investment

Feturn an fiked depadii 600N, 830% AT 57 [Fnds received from ralsing debentures Tor thel
purpose of acquiring whares of 1SW Dubux
Hmited wiste temporarily parked

Prolit an sste ol 0.25% 0.10% B0.00%

bl mants

fetuam on rratual fend 1.58% 0.00% 0.00%

\
\
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15W PAINTS LIMITED [FORMERLY KNDWHN A5 I5W PAINTS PRIVATE LIMITED)
fiotes to the standalone linancial stotements lor the year onded March 31, 2026

Nota 43 ¢ Other Miscellaneaus Notes

Mo significant events have occurmed after the balanca shest date which may have matanial effect on the Campany's financial statamanty,

The Campany hat acquired &1.2% sharea of 15W Dulux Limited (Formerky known 35 Akzo Mobal (ndia Limited] pursuant to a share puschass
agreament and opan offer for 3 total consideration of Rs 7,587.99 crores which includes aeferred consideration of A 42 croras and contingent
consideration of Ry, 153.59 trores. Conseauently, 15W Dulk Limitad became the subsidiary of the Cormipany w.a f December 10,2025

= o

Moo 24; Other statutory information

|} The Compaity does nok nave any Benarmi property, whede any proceading has been inuated or pending against the Campany lor holding any
benaim propery.

i} Thie Companny has rot traded or invested in Cryoto currency or Wirtual Currency during the financial year,

iiE} Mo fusde have been advanced or laaned or invested (either from bormwed funds or share premiurm ar any SEREF SOUPLES o kind of fiinds)
by the Company to or In apy other person{s) or entitylies), Inciuding foreign 2ntifles [“Intermediares”], with the understanding, whether
reforded in writing or otherwige, that the intermediary vhali, directly or indirectly tend or invest in other parsgns or entities. identified n any
manner whatsoevar by or on behalf of the Company ("Ulimate Beneficianas") or provide 2ny gusrantee, security ar the fhe on behali of the
Ultlrate Beneficiaries,

(4} directly ar Indirectly leng or knvest in other persans or entities dentifiad in any maneer § whatsosver by of on behall of the company
|uitimate beneficiaries) or

|b) prowide any guarantes, security or the [ike to oron benalf of the gltimate oeneficanes

W] Ma furds have been recoived By the Company from any persanis) aoF entity(ies], ncluding foreign entities (“Funging Parties”), with the
urderstanding, whether recorded in wrlbing or otheresise, that the Compdny shall, direckly or indirectly, lend or Invast 6 other persons oF
efitities wentilied m any manner whatsoever by ar on bahalf of the Funding Party (*Ultrmate Bereficanes”) ar prowde any guarantee, secunty
ar the Hke on bahalt of the Ultimate Beneficlaries

{aldiractly or indicectly fend or invest in other persans or entitles identified in any manner whatsoevar by ar on behalf of the funding party
jultimate beneficiaries) or

{b] provideany gusrantes, secunty or the ike an benaii of the ultrmate Denelicaniss

V) The Campany dops not have aoy such transaction which w not recorded in the books of accounts that has been surrendered or disclosed a3
incima dunng the yagr [n tha ta FsEessments nder the Incoeme Tan Act, 1961 [Such as, search or Survey oF any other relsvant provisons of the
income Tax Act, 1961

vi} The Campany has complied with the number of layvers prescribed under clause (87] of saction 2 of the Act read with the Companies
{Restriction on numaer of Layers) Aules, 2017

wii) The Comparry 15 not declared willful defasiter by and bank or finanoiats institution or lender during the year

Wil] Thee Campany does it hikve 3ny charges oF satiasfactian whick o yatto be registiered with ROC biyand the stotutary yeas.

tw) Quarterly returns or statements of cuprant assets fled By the Company with banks or fimencial Institutions are in agreement with the books
of gecounts.

aj The Company has used tha barrowings from banks ard financial institutions fior the spetific purpose Tor which it was obtained,

xi) Tne titie- deeds ol all the immovable properties, {other than immovable properties wherg the Company i5 the lessee and the lease
agreements are duly axecutad in favour of the Company] aiclosed in the inarcon sTatements included in proparty, piant and equipment and
canital wors-in propress are hald 0 the name of the Comogany as 41 the balance sheet date

mif| The Comprny aass not Have any transactions with eompanias which ara struck off except the Follwing

Name of Vendar [Mature af transactions Transactions Balance  |Relstionship of the struch o
[Amount in crovas) lcompany, W any to
jdiscioped
Rbc Beanings Private Limited Bsiness rangaction [f{s}4 Mot related party
lgus india) Private Limited Rusiriess transactian 001 Mot related party
T Y
(/= o
i | |
' il
! =t N
i, _ 3
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JSW PAINTS LIMITED (FORMERLY KNOWN AS J5W PAINTS PRIVATE LIMITED)
Notes to the standalona finandial statements for the year ended March 31, 2026

Note 45 Previous year's figures have been regrouped / reclassified wherever necessary including those as required in kesping with revised schedule-I11
amendment

For and on behalf of the Board of Directors

k=

Ashish Ral Parth Jindal
Whaole tirne Director Managing Director
DIt Mo; 09129408 DiN Mo:DE404506

fa
Nishant Salvi /m’m:;m
Company Secratary Chief Finaneial Officer

Place : Mumbal
Date ; May 18,2026
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INDEPENDENT AUDITOR'S REPORT

To The Members of JSW Paints Limited (formerly known as 1SW Paints Private Limited)
Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial statements of JSW Paints Limited
{(formerly known as JSW Paints Private Limited) (the "Holding Company”) and its subsidiaries, (the
Holding Company and its subsidiaries together referred to as the "Group”), which comprise the
Consolidated Balance Sheet as at March 31, 20268, and the Consolidated Statement of Profit and
Loss (including Other Comprehensive Income), the Consolidated Statement of Cash Flows and the
Consolidated Statement of Changes in Equity for the year ended on that date, and notes to the
consolidated financial statements, Including a summary of material accounting policies and other
explanatory Information.

In our apinion and to the best of our information and according to the explanations given to us,
and based on the consideration of reports of the other auditor on separate financial statements of
the subsidiaries referred te in the Other Matters section below, the aforesaid consaolidatad financial
statements give the information required by the Companies Act, 2013 (the "Act") in the manner so
required and give a true and fair view in conformity with the Indian Accounting Standards prescribed
under section 133 of the Act, ("Ind AS™) and other accounting principles generally accepted In India,
of the consolidated state of affairs of the Group as at March 31, 2026, their consolidated profit and
their consolidated other comprehensive incame, their consolidated cash flows and their cansolidated
changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the Standards
on Auditing ("SA"s) specified under section 143 (10) of the Act. Our responsibilities under those
Standards are further described in the Auditor's Responsibility for the Audit of the Consolidated
Financial Statements section of our report, We are independent of the Group In accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India ("ICAI") together with
the ethical requirements that are relevant to our audit of the consolidated financial statements
under the provisions of the Act and the Rules made thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these reguirements and the ICAI's Code of Ethics, We
believe that the audit evidence pbtalned by us and the audit evidence obtained by the other auditor
in terms of their reports referred to in the sub-paragraph (a) of the Other Matters section below,
Is sufficlent and appropriate to provide a basis for our audit opinion on the consolidated financial
statements,

Key Audit Matters

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

Regd. Offica: One International Center, Tower 3, 315t fioor, Senapat! Bapat Marg, Elphinstone Road (West), Mumbal-00 013, Maharashtra, India.
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sr.
No.

Key Audit Matter

Auditor's Response

(Refer NMNote 2 and 29 in relating to revenus recognition and variabie
| consolidated financial consideration.
| statements)

Revenue Recognition -
variable consideration
relating to rebates and
discounts

The Group recognizes revenue
upan the transfer of control of
goods to customers at an
amount that reflects the
consideration to  which it
expects to be entitled under
the respective contractual
arrangements.

The Group's revenue model
incorporates  various rebate
and discount schemes offered
to customers as part of its

volume-driven arowth
ctrategy. Such  incentives
constitute variable
consideration and  require
management to apply
| significant  judgment  and

estimation in determining the
transaction price, including
assessment of expected rebate
outflows based on historical
trends, contractual terms and
anticipated sales wvolumes.
Given the degree of judgment
invalved In estimating variable
consideration and the
susceptibility of revenue to
material misstatement arising
therefrom, revenue recognition
has been |dentified as a key
audit matter.

Our audit procedures in relation to revenue recognition,
with specific focus on rebates and discounts {variable
conslderation), included:

Assessment of the Group’s revenue recognition
accounting policles, Including those relating to
varigble consideration, for compliance with the Ind AS
115.

Evaluation of the design, implementation and
cperating effectiveness of key controls over revenue
recognition. This included controls aver determination |
of transaction price, estimation, review and approval |
of rebate and discount provisions,

Evaluation of the appropriateness of management’s
methodology used to estimate rebates and discounts,
Including assessment of key assumptions such as
historical claim patterns, contractual terms, and
forecast sales valumes.

On @ sample basis, Inspection of the underlying
customer contracts and agreements to assess the
identification of performance obligations and the
treatment of rebate and discount arrangements,

Testing of the mathematical accuracy of rebate and
discount accruals and, on a sample basis, re-
computation of provisions with reference o
contractual terms. We also examined post year-end
credit notes and settlements to evaluate the
reasonableness of estimates.

Analytical procedures on revenue and margins,
including trend analysis and comparison with prior
periods and Industry expectations, to identify unusual
fluctuations.

Assessment of the adequacy and appropriateness of
disclosures in the consolidated financial statements
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2 Acquisition of Subsidiary
during the year

The Group acquired 61.20%
equity stake in JSW Dulux
Limited (formerly known as

Imczr:: Mobel India Limited) on

December 10, 2025, The Group
has accounted far this
acqujsitien as a business

combination as per Ind AS 103

‘Business Combination’.

Accounting for the acquisition

invelved judgement In order

to:

« determine whether the
acquisition constitutes a
business and the date on
which control is
established;

« determine the falr value of
consideration;

| » identify and measure the
falr value af the |dentifiable
assets acquired (including
intangible assets) and
liabilities assumed;

« allocate the purchase
consideration between
identifiable assets,
liabilities and goodwill.

Given the level of estimation
and judgement involved in the
material acquisition for the
Group, we considered it to be a
Key audit matter.

(Refer note 40 to the
Consalldated Financial
Statements)

Qur audit procedures included the following, amang
others:

Examination of the terms and conditions of the share
purchase agreements in order to evaluate the Group's
assessment of whether the acguisition comprises a
businéss, whether the Group obtained the control of
acquiree and the date for satisfaction of the closing
conditions to determine the acquisition date.

Evaluation of the design, implementation and
operating effectiveness of the controls relating to 1)
identification of assets acquired (including intangible
assets) and liabilities assumed Z) purchase price
allocation to |dentiflable assets and lisbilities, 3)
valuation methodology adopted to determine fair
value,

Verification of the purchase price paid with share
purchase agreemernt.

Assessmient of the Group's determination of fir

values for assets acquired and llabilities assumed and

the methods used to fair value the sald identifiable
assefts by

- Raviewing the valuation report prepared by the
independent valuation specialists engaged by the
Management which included fair value of tangible
and intangibie assets and liabilities;.

Evaluating the competence; objectivity and
integrity of the valuation specialists appointed by
Management.

- Involving our intermal valuation specialists in
evaluation of the appropriateness of the valuation
model used to determine the fair values of
tangible assets and Identified intangible asset,
reasonableness of the discount rates used in their
valuagtion and testing the mathematical accuracy
of the calculation.

Verification of allocation of the purchase price to
identifiable assets acquired and liabiliGes assumed
with the valuation report prepared by the valuation
specialist engaged by the Managemant.

Evaluation of the appropriateness of an accounting
treatment and adequacy of disclosures in the
consolidated financial statements as per requirement
af Ind AS 103 'Business Combination’.

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 Directors’ repert, but does nat Include the
consolidated financlal statements, standalone financial statements and our auditor’s report

thereon.

« Duropinlon on the consplidated financial statements does not cover the other information and

we do not express any form of assurance conclusion thereon.
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+« In connection with our audit of the consolidated financial statements, our responsibility is to read
the other Information, compare with the financial statements of the subsidiaries audited by the
other auditor, to the extent it relates to these entities and, in doing so, place reliance on the
work of the other auditor and consider whether the other Information is materially inconsistent
with the consolidated financial statements or our knowledge obtained during the coursa of aur
audit or otherwise appears to be materially misstated. Other information so far as it reiates to
the subsidiaries, s traced from their financial statements audited by the other auditor.

= [f, based on the work we have performed, we conclude that there is 8 material misstatement of
this other information, we are required to report that fact. We have nothing to report in this
regard,

Responsibilities of Management and Board of Directors for the Consolidated Financial
Statements

The Holding Company’s Board of Directors |s 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 consalidated financial position, consolidated financial performance including other
comprehensive income, consolidated cash flows and consolidated changes In equity of the Group in
accordance with the accounting principles generally accepted in India, including Ind AS specified
under section 133 of the Act, The respective Board of Directors of the companies included in the
Group are responsible for maintenance of adeguate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the Group and for preventing and detecting frauds
and other irregularities; saelection 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 statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error, which have been used for the purpose of preparation of the
consolidated financial statements by the Directors of the Holding Campany, as aforesaid,

In preparing the consclidated financial statements, the respective Management and Board of
Directors of the companies Included |n the Group are responsible for assessing the ability of the
respective entities to continue as a going concern, discosing, as applicable, matters related to going
concern and using the going concern basis of accounting unfess the respective Board of Directors
either intend to liguldate their respective entities or to cease operations, or has no realistic alternative
but to do so. The respective Board of Directors of the companies included in the Group are also
responsible for overseeing the financial reporting process of the Group.

Auditor's Responsibility for the Audit of the Consolidated Financial Stataments

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
issuge 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 (n accordance with SAs will always detect
a material misstatement when it exists. Misstatements can arise fram fraud or error and are
considered materal if, individually or in the aggregate; they could reasonably be expected to
influence the economic decisions of users taken on the basis of these consclidated financial
stataments.

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

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

= Obtain an understanding of internal financial controls relevant to the audit in order to desian

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 Holding Company has

fm\ adequate internal financial contrels with reference te consclidated finandial statements in place
B = ', and the operating effectiveness of such controls.
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« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the management,

« Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the ability of the Group to continue as a
going concern. If we conclude that a material uncertainty exists, we are regulred to draw
attention in our auditor's report ko the related disclosures in the consolldated financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or condltions may cause the Group to cease to continue as a going concern.

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

= Obtain sufficlent appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial
staterments. We are responsible for the direction, supervision and perfarmance of the audit of
the financial statements of such entities included in the consolidated financial statements of
which we are the independent auditors. For the entities included in the consolidated financial
statemnents, which have been audited by the other auditor, such other auditor remain respansible
for the direction, supervision and performance of the audits carried out by them. We remain
solely responsible for our audit opinion.

Materiality is the magnitude of misstatements in the 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 (Il) to evaluate the effect of any identified misstatements In
the consolidated financial statements,

We communicate with those charged with governance of the Holding Company and such other
entities included in the consolidated financial statements of which we are the Independent auditors
regarding, amang other matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencles in internal financial controls that we identify during
our audit,

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

From the matters communicated with these charged with governance, we determine those matters
that were of most significance in the audit of the consolidated financial statements of the current
period 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 @ 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 af such communication.

Other Matters

a, We did not audit the financial statements of 2 subsidiaries, whose finaricial statements reflect
total assets of Rs. 3,795.32 crores as at March 31, 2026, total revenues of Rs. 1,133.29 crores
and net cash inflows amounting to Rs.29.24 crores for the period from December 10, 2025 to
March 31, 2026, as considered In the consolidated financial statements. These financial
statements have been audited by other auditor whose reports have been furnished to us by the
Management and our opinion on the consolldated Minancial statements, in so far as it relates to
the amounts and disclosures included in respect of these subsidiaries, and our report in terms
of subsection (3} of Section 143 of the Act, In sa far as it relates to the aforesald subsidiaries, is
based solely on the reports of the other auditor,
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Cur opinion on the conselidated financial statements above and our report on Other Legal and
Regulatory Requirements below, is not modified in respect of the above matter with respect to
our refllance on the work done and the reports of the other auditor.

The consolidated financial statements of the Holding Company for the yvear ended March 31,
2025, were audited by another auditor who expressed an unmodified opinion on those
statements on June 26, 2025,

Qur opinion on the consolidated financial statements is not medified in respect of this matter.

Report on Other Legal and Regulatoery Reguirements

h

As required by Section 143(3) of the Act, based on our audit and on the consideration of the
report of the pther auditor on the separate financial statements of the subsidiaries referred to
in the Other Matters section above we report, to the extent applicable that:

a)

b)

c)

dj

g)

h)

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 of the aforesaid
consolidated financial statements.

In our opinion, proper books of account as required by law relating to preparation of the
aforesaid consolidated financial statements have been kept by the Group including relevant
records so far as it appears from our examination of those books and the report of the other
auditor, except in relation to compliance with the reguirements of aodit trail, refer
paragraph (I){vi) below.

The Consclidated Balance Sheet, the Consolidated Statement of Profit and Loss including
Other Comprehensive Income, the Consolidated Statement of Cash Flows and the
Consolidated Statement of Changes in Equity dealt with by this Report are in agreement
with the relevant books of account maintained for the purpese of preparation of the
cansolidatad financial statements.

In our opinion, the aforesald consolidated financial statements comply with the Ind AS
specified under Section 133 of the Act.

On the basis of the written representations received from the directors of the Holding
Company as on March 31, 2026 taken on record by the Board of Directors of the Company
and the reports of the statutory auditors of its subsidiary companies incorporated in India,
none of the directors of the Group companies incorporated in India is disgualified as an
March 31, 2026 fram being appointed as a directar in terms of Section 164 (2) of the Act,

The modification relating to the maintenance of accounts and other matters conpecied
therewith, is as stated |n paragraph {b) above and (i)(vi} below

With respect to the adequacy of the internal financial contrals with reference to consolidatad
financial statements and the operating effectiveness of such controls, refer to our separate
Report in "Annexure A" which |s based on the auditors’ reports of the Holding company and
subsidiary companies incorporated In India. Our report expresses an unmodified opinion on
the adequacy and ocperating effectiveness of internal financial controls with reference to
consolidated financial statements of those companles.

With respect to the other matters to be included in the Auditor's Report in accordance with
the requirements of section 197{18) of the Act, as amended, in our opinion and to the best
of our information and according to the explanations given to us and based on the auditor’s
report of subsidiary companies incorporated in [ndia, the remuneration paid by the Holding
Company and such subsidiary companies to their respective directors during the vear is in
accordance with the provisions of sectlon 197 of the Act.

With respect to the other matters to be included in the Auditor's Report in accordance with
Rule 11 of the Companies {Audit and Auditors) Rules, 2014, as amended In cur opinion and
to the best of our information and according ta the explanations given to us;

i} The consolidated financial staternents disclose the impact of pending litigations on the
cansolidated financial position of the Group - Refer Note 42 to the consolidated financial
statements;
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i)

iii}

i)

V)

wi)

The Group did not have any material foreseeable losses on long-term contracts including
derivative contracts.

There has been na delay in transferring amounts, required to be transferred, to the
Investor Education and Protection Fund by the subsidiary companies incorporated in
India.

(@) The respective Managements of the Holding Company and its subsidiaries
incorporated in India, whose financial statements have been audited under the
Act, have represented to us and to the other auditor of such subsidiaries, that,
to the best of their knowledge and bellef, as disclosed in the note 504 (ili) to the
consolidated financial statements, no funds have been advanced or loaned or
invested (either from borrowed funds or share premium or any other saurces or
kind of funds) by the Holding Company or any of such subsidiaries, to or In any
other personis) or entity(ies), including foreign entities ("Intermediaries”), with
the understanding, whether recorded in writing or otherwise, that the
Intermadiary shall, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Holding Company or
any of such subsidiaries ("Ultimate Beneficiaries™) or provide any guarantee,
security or the like on behalf of the Ultimate Benefidaries.

{b) The respective Managements of the Holding Company and Its subsidiaries which
are companies Incorporated In India, whose financial statements have been
audited under the Act, have represented to us and to the other auditor of such
subsidiaries that, to the best of their knowledge and bellef, as disclosed in the
note 504 (iv) to the consolidated financial statements, no funds have been
received by the Holding Company or any of such subsidiaries, from any
person(s) or entity(ies), including foreign entities ("Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Holding
Company or any of such subsidiaries, associates and foint ventures shall,
directly or indirectly, lend or invest in other persans or entities identified in any
manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries™) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries.

(c}) Based on the audit procedures performed that have been considered reasonable
and appropriate in the circumstances performed by us and that performed by
the auditor of the subsidiaries which are companies incorporated in India whose
financial statements have been audited under the Act, nothing has come to our
ar other auditor's notice that has caused us or the other auditors to believe that
the representations under sub-clause (i) and (i) of Rule 11(e), as provided
under (a) and (b) above, contain any material misstatement.

The Holding Company and its subsidiaries (since its acquisition from December 10,
2025], which are companies incorporated in India, whose financial statements have
been audited under the Act, have not declared or paid any dividend during the year/
perind,

As stated in note 41 to the consolidated financial statements, the Board of Directors
of a subsidiary company, which is company Incorporated in Indla, whose financial
statements have been audited under the Act, where applicable, have proposed final
dividend for the year which is subject to the approval of the sharsholders of the
subsidiary company at it's ensuing Annual General Meeting, Such dividend proposed
Is in accordance with section 123 of the Act, as applicable.

Based on our examination which included test checks and that performed by the other
auditor of the subsidiaries Incorporated in India whose financial statements have been
gudited under the Act, the Hoiding Company and its subsidiary companies,
Incorporated in India have used accounting software systems for maintaining their
respective books of account fer the financial year ended March 31, 2026 which have
the feature of recording audit trail (edit log) fadlity and the same has operated
throughout the year for all relevant transactions recorded in the software systems,
excepl in respect of one of the subsidiary company following instances have been
reported by the respective other auditor-
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ANNEXURE "A" TO THE INDEPENDENT AUDITOR'S REPORT
(Referred to in paragraph 1(g) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

Report on the Internal Financial Controls with reference to consolidated financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013
(the "Act")

In conjunction with our audit of the consolidated Ind AS financial statements of the Company as at
and for the year ended March 31, 2026, we have audited the internal financial controls with reference
to consolidated financial statements of 15W Paints Limited (hersinafter referred to as “the Holding
Company™) and its subsidiary companies, as of that date.

Management's and Board of Directors’ Responsibilities for Internal Financial Contraols

The respective Company's management and Board of Directors of the Holding company and its
subsidiary companies, which are companies incorporated in India, are responsible for establishing
and maintaining internal financial controls with reference to consolidated financial statements based
on "the internal cantrol with reference to consolidated financial statements criteria established by
the respective Companles considering the essential components of internal contrel stated In the
Guldance Note on Audit of Internal Financial Controls Over Financial Reporting issuad by the Institute
of Chartersd Accountants of India (ICAILY". These responsibilities include the design, implemantation
and maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to the respective campany's
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and compieteness of the accounting records, and the timely preparation of reliable financial
information, as reguired under the Companies Act, 2013,

Auditor's Responsibility

Cur responsibility s to express an opinion on the intemnal financial contrals with reference ko
consolidated financial statements of the Holding Company and its subsidiary companies which are
companies incorparated in India, based an our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the "Guidance Note”)
issued by the Institute of Chartered Accountants of India and the Standards on Auditing, prescribed
under Seckion 143(10}) of the Companies Act, 2013, to the extent applicable to an audit of intemal
financial controls with reference to consolidated financial statements. Those Standards and the
Guldance Note reguire that we comply with ethical reguirements and plan and perform the audit to
obtain reasonable assurance about whether adeguate internal financial controls with reference to
cansolidated Mnancial statements was established and maintained and if such controls operated
effectively in all material respects.

Cur audit invelves performing precedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to consolldated fnancial statements and their gperating
effectiveness. Our audit of internal financial controls with reference to consolidated financial
statements included obtaining an understanding of internal finandal controls with reference to
consolidated financial statements, assessing the risk that a material weakness exists, and testing
and evaluating the design and operating effectiveness of internal control based on the assessed risk.
The procedures selected depend on the auditor’s judgement, including the assessment of the risks
of material misstatemant of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained and the audit evidence obtained by the other
auditer of the subsidiary companies which are companies incorporated in India, in terms of their
reports referred to in the Other Matters paragraph below, is sufficient and appropriate to provide a
basis for our audit ppinion on the Internal financial controls with reference to consolidated financial
statements of the Holding Company and its subsidiary companies, which are companies incorporated
in India.
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Meaning of Internal Financial Controls with reference to consolidated financial statements

A company's internal financial control with reference to consolidated financial statements is 2 process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposeés In accordance with generally accepted
accounting principles. A company's intermal financial control with reference to consolidated financial
statements includes those policies and procedures that (1) pertain to the maintenance of records
that, in reasonable detall, 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 authorisations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthonsed acquisition, use, or disposition
of the company's assets that could have a materal effect on the financial statements,

Inherent Limitations of Internal Financial Controls with reference to consolidated
financial statements

Because of the inherent limitations of internal financial controls with reference to consolidated
financial statements, including the possibility of collusion or improper management override of
controls, material misstatements due to error or fraud may occur and not be detected. Also,
projections of any evaluation of the internal financial controls with reference to consolidated financial
statements to future periods are subject to the risk that the internal financial control with reference
to consalidated financial statements 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 ourinformation and according to the explanations given to us and based
on the consideration of the reports of the other auditor referred to in the Other Matters paragraph
below, the Holding Company and its subsidiary companies, which are companies incorporated in
India, have, in all material respects, an adequate intermal financlal controls with reference to
consolidated financial statements and such internal financial contrals with reference to consalidated
financial statements were operating effectvely as at March 31, 2026, based on "the criteria for
internal financial contral with reference to consclidated financial statements established by the
respective companies considering the essential components of internal control stated in the Guidance
Mote on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India”.

Other Matters

Our aforesaid report under Section 143(3)(i) of the Act on the adequacy and operating effectiveness
of the internal financial controls with reference to consolidated financial statements Insofar as it
relates ta 2 subsidiary companies, which are companies incorporated in India, is based solely on the
carresponding report of the auditor of such companies Incorporated in India.

Our opinion s not maodified in respect of the above matter.

For Deloitte Haskins & Sells LLP
Chartered Accountants
Firm's Registration No.: 117366W/W-100018

Mehul Parekh
Partner
Membership No, 121513
UDIN: 26121513INNCXZ7809
Flace: Mumbai
Date: May 18, 2026
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JSW Paints Limited (Formerly known as 1SW Paints Private Limited)
Consolidated balance sheet as at March 31, 2026
CIN: U24200MH2016PLC273511

(% Crore)
Particulars MNote As at March 31, 2026 As at March 31, 2025
ASSETS
hNnn-mmnt assets
(2} Property, plant and equipment 3 1,459.35 412.46
{b) Capital work-in-prograss 4 109.32 #9.01
(¢} Right-of-use assats 5 1,348.592 15372
|d} Goodwill 6 4,697.60 -
{2} Intangible assets 7 2,534.87 3.18
(f] Intangible assets under development 8 5.20
(g} Investments in joint venture 5 .
(h) Financlal assets
(i} Investrments 10 024 0.27
(i) Trada receivablas 16 203 2.88
(i) Loans 19 0.16 =
{iv) Other financial assets 11 20,82 1.2y
(g} Defarred tax assets (net) 12 308.99 25522
{h) Non current tax assets (net) 13 234.65 2.46
(i) Other non-current assats 14 118.17 1.41
Total non-current assets 10,880.32 887.38
Current assets
(a) Inventories 15 962,91 331.02
(b} Financial assets
(¥} Trade receivables 16 1,105.14 405.69
(i) Cash and cash eguivalents 17 281.74 E.G4
{iil} Bank balances other than (ii) above 18 612.17 5.61
{lv] Loans 15 021 -
{v} Gther financlal assets 11 20,76 1.63
(d} Other current assets 14 348.34 101.04
Total current assets 3,331.27 B53.63
Total assets 14,211.59 1,741.61
EQUITY AND LIABILITIES
Equity
{a) Equity share capital 20 248.68 229.48
(b} instruments entiraly equity in nature 21 4,854.90 150.00
[c) Dther equity 22 279.53 180.45
(d) Non controlling Interest 23 1,876.16 -
Total equity 7,259.27 550.93
LIABILITIES
MNan-current liabilities
{a} Financial liabilities
(i) Borrowings 24 3,374.35 150.95
{il) Lease fabilitias 5 110.21 5B.58
(i} Other financial Habilities 25 157.21 -
(b} Provisions 26 122.75 12.30
(c) Deferred tax liabilities 12 828.91 .
{d} Other Non-Current Liabilities 27 6,23 -
Total non-current liabilities 4,599.56 22233
{contd.)
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I5W Paints Limited (Formerly known as ISW Paints Private Limited)
Consolidated balance sheet as at March 31, 2026
CIN: U24200MH2016PLEC2T3511

(% Crore)
Particulars Note As at March 31, 2026 As at March 31, 2025
|Current liabilities
(a) Financial llabilities
(i) Barrewlngs 24 281.90 424.79
{il) Lease labilities 5 25,65 11.72
(iii) Trade payables 28
= Total outstanding, dues of micro enterprises 171.38 3939
and small enterprises
- Total outstanding, dues of creditors other than 1,221.51 389.86
micro enterprises and small enterprises
(v} Other financial labilities 25 287.16 36.07
(b} Other current llabifities 27 320.74 51.86
() Provisions 26 43.42 5.66
Total current liabilities 235276 959.35
Total fiabilities 6,952.32 1,181.68
Total equity and liabilities 14,211.59 1,741.61
See accompanying notes to the Consolidated financial statements
As per aur report of even date attached
For Deloitte Haskins & Selis LLP For and on behalf of the Board of Directors
Chartered Accountants
Firm's Registration No. 117366W,/W-100018
;/%43{ o
Mehul Parekh Ashish Rai rth lindal
Partner Whole time Director Managing Director
DIN No: 09129408 DIN No:0e404506
a2 x
Place : Mumbaij Nishant Salwi Rohit Garg
Date ; May 18, 2076 Company Secretary Chisf Financial Officer
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I5W Paints Limited (Formerly known as JSW Paints Private Linvioed)

Consolidated statement of profit and loss for the year ended March 31, 2026 {% Crore]
Note For the year ended For the year ended
Particalars Na. March 31,2026 March 31,2025
1 Revenua from operations Fi) 3.31B.12 101361
N Gther Incomsa 30 154.42 982
I Total income (1+1) 347254 102343
IV Expenses:
(&) Cost of materals consumed i 1,194,687 120601
{b] Purchases of stmck-in-trade £ 28908 15299
{c] Changes in inventaries of finished goods, stock-in-trade ang work-in-progress EE] 2030 143
[d] Employes banefits expemnse 34 35,47 21033
&} Finance cost 5 173.23 G069
[f) Deprecaton and amortisaton gpenses 35 124,77 6326
{8 Other expenses £l 747.249 484,76
Total enpenses {IV) 3.454.81 2,179.03
W Profit / (ioss) betore share of (o35 from joint venture and exceptional items {11V} 1773 [155.60)
Vi Share of loss from joint venture (280
Vil Profit / [boss) before excoptional items and tax (Vev) 17.73 un,rahl
Vilt Esceptional items
Statutory impact of new Labour code 38 1041
1% Profief (loss) before tax (VI 172 {164.78))
X Tox expende: 12
Current tax 1.00
Deferrod tax {41.42) {45.19)
X1 Prafit f (koss) for the year (I5-X) 18.14 (119,59}
Xl Other comprehensive income
I} Irerres that will not be reclassified vo profit or loss
a) Aomeasurement of defined benefit plans 662 186
b) Equity instruments through other comprehensive incomse [0.G3) .00
iil ineome tax relating to items that will not be reclossified to profit or loss
o} Remmeasurement of defined benefit plans (218} t0.89)
Total other comprehensive income for thie year a4,41 197
Kill Total comprehensive Income / {loss) for the year (X + X)) I2.55 (117.62)
IV Profit / (loss) for the year attributable to:
Oweners of the Comgany (32.45) [115.58)
Non-controlling interasts 5109 -
XV Other comprehenshve Income attributable to:
Owners of the Company 4,18 La7
Non-controliing Interests 023 i
¥V Total comprehensive income [ (loss) attributable to:
Owners of the Company {28.78) {117.52)
Men canirelling intorosts 5133 .
MVl Earmings per equity share of Rs. 10 each £ ]
Basic {in A5 DB (4.72)
Diluted {in fs.) 061 [4.72)
fSes accompanying notes 1o the Consolidated financial satements
A5 por our report of even date attachod
For Deloitoe Haskins & Sells LLP For and on behaif of the Board of Directors
Charered Accouwntants
Firm's Registration No. 1 17366W /W-100018
etk
Methiul Pavrekh Ashish Ral Parth Jingal
Partmeér Whole time Diregtar Managing Director
DIN Mo: 09129408 DIN No:eaD4506
Place : Mumbal Nishant Salvi Garg
Dates - Moy 18, 2026 Company Secretany Chief Finanial Cfjcer
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15W Paints Limited [Formerly known as JISW Paints Private Limitad)

Consolidated Statement of Cash Flows for the year ended March 31, 2026

For the year ended For the year ended
i 315t March 2026 315t March 2025
Profit / (Loss] before Tax 772 {164.78)
Adjusted for:
Depreciation and amortisation expenies 124.77 63.26
Loss on sale of property, plant and equipmant (net) 011
Prowvisian for inventory obsolescence made / [written hack) 3.30
Interest incoma {45 18} {0.85)
interest on income tax refund [0-16)
Provision/liakslittes no langer required writton back [3:13)
Mat gain on sale of immovable propertizs {75.30] -
Finance cost 17281 5837
Dividend Income . (oo}
Adlowances for expectad credit loss 7.08 216
Amaortisation of upfront fees on bormowings g 038
Ealr valus galn on ather financal assets messured at fair value through profit or foss 13.34) -
Gain on disposal of ipvestment in |oint venture {24.50) {212)
Equity zettled share-based payment expense 1,83 21.20
Unreahised forelgn axchange [gain)Mass {net) 198 {0.28)
Gamn on Modification of fease |L42) -
Share of [profit)/loss from |oint ventures 918
Miscelizneows incame [net) {2:14)
DOperating profitf({loss) before working capltal changes 17201 {16.69)
Adjustmonts for movemant in working capital;
(Increase)/decressein Inventorias [34.05) {5:14)
[increese)/ decrease in trade reczivables [158.52) 5163
{increase)/decrease in ather finandal assets {7.89) 028
{Intragsa)/decrease in other asssts J7.28 (11.30)
Inereasefdecreass) in trade payables 22596 821
Increase/{decrease] in other liabilites 1311 22,06
{Increase)/decrease In provisians {4.73) 411
Cash flow from operations 2B7.07 53.76
Income axes paid {19531} (0,78}
Net cash generated from operations |A) 9196 52.58
|B) Cash flow fram investing activities
Purchazse of property, pkent and egulpment and intangible assets (Including capital (9240 {6108
wark-in-progress, intangibls asset under davelopment and capital advances)
Proceeds from sale of immovable property (net) B3.44
Incorme tax on gain on sale of immovable proparty (11.55)
Froceads on dispesal of property, plant and squipment. . oo
Fixed deposit [placed)/matured {net) 1556.11) 105
Proceeds from sale of share in loint Venture 2150 312
Cash cutflow on acquisition of Subsidiary 71nn11 .
Redemption/[Purchase) of mutual Funds [net) 3.34 1
Interest receivad 4126 0.B8
Cividend recaived - 0.01
peet cash used in investing activities (8] (7.627.63) i55.94]
ow from financing a
[Repayrrsnt) of long term borrowlngs 15260 {95.72]
Proceeds from long térm borrowings 1831 6500
Proceeds from/regayment of curtent borrowings (nat) [29.57) 98.11
Proceeds from fssue of debantures 4,600.00
Repayment of debanture [#45.10)
Upfront fees relatied to borrowangs {3.15) .
Répayment of lease Gaklites [23.84) (17.66]
Redomption Premium {4.88)
Interest paid [110,45) {48.99)
Mit cash generated in financing activities |C) 7.808.62 0.74
Met increass [ (decreasa) in cash and cash equivalents [A+B+C) 2775 [2.22)
Cazh and cash equivalents at the beginning of the year (Refer note 17) 8.64 10.86
Effect of eaxchange rate changes on cash and cash eguivalents 0.35 -
Cash and cash equivalents at the end of the year (Refer note 17) 2H81.74 B
T P T
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Reconciliation part of Cash flow:

Mew Leases
Particulars AMrIT ::';; Cash Flow({net) Recognition/ Accruals As it ::;::h 4,
g (Derecognition)
Borrowings 575.74 3,080.07 . (9.66) 3,656.15
Lease lizbility 70,30 {23.94) 10.96 79.54 126 85
Bnrmwing cost 0.57 (110.45)| - 178.93 69.05
Particulars New Leases
As at 1st Cash (net) Recognitian/ o As at March 31,
April 2024 2025
{Derecagnition)
E!m'rmwnﬁs 5897.70 67.39 - [BE.35) 51574
Lease Hability 54.98 [17.66) 2643 6.54 70.30
Borrowing cost 0.92 (48.95) - 48.64 0.57

During the year. cash and cash equivalents amounting to T240.26 crores were taken over from a subsidiary pursuant to a business combination.

Motes:

The cash flow statement is prepared using the “indirect method” set out in IND AS 7 = Statement of Cash Flows

See accompany ng notes to the Consalidated Financiz! Statements

Az per our repot of even date attached
For Deloitte Haskins & Sells LLP
Chartered Accountants

FAN: 117366W/W-100018

Mehul Parekh
Partner

Place : Mumbal
Date : May 1B, 2026

For and on behalf of the Board of Directors 11 ) ( F-E_:I

Parth lindal

Ashizh Rai

Whole time Director

DIN No: 09129408

\R A

Mishant Salvi

Company Secretary

Manzging Director
DN No:0e404506

Garg~

Chief Financial Officer
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ISWV Padts Limited {Farmeily known as J5W Paints Privato Limited)

Consolidatod Statement of Changes In Equity for the year ended Mareh 31, 2026

Statement of changes in equity

a. Equity share capitsl [fe im Croves)

Parfboulars Amount

As at April 03, 2024 219.48

tioyement dunng the yrar

Ad at March 11, 2025 12948

Meroamant during the vear 1920

ot March 31, 2026 24868

b. instrurmenty entinely equity in nature R in Crones)
[Particulass Amount

As. at April R1, 2024

My enl during the year 150,00

A st March 31, 2025 150.00

Mvmiment during the ywar 704,50

s at March 31, 2026 i, B54.50

£ Other equity {Rs. In Crores)

Reseraes & Sarplas llmi:::.mkwﬂliﬁrwt e
Particutan Frulty COmBONEL | ooty settied share Effective ownersafpareny | "o Contoling Total
Security Pranum | S1COMABOY |t paymeny | PeIHNCAERTING | o vonof casny | EOMIY Instiménts wntity i
Convertibla p fow Ehroisgh OC
DahenlUres

(%= a1 April 01, 7098 T18.48 41.55 0.0 {481 63] [T [ 324.45 - 12445
Lunss fiof Lhe year {4159 55] - {418 .59} [113.55)
Aempasuremant of defined benefit plana (net of takes) 197 127 147
Herognisation for vhate bazed peyment PR L] 2115 = .15
Fresh Msuey of equity shares dutkng the year/Transfer of CCO nto |47 85 . [47.55) j#7.551
instruments andiely equity in nature [Refer Note 21)

Equity instruments through other comprehensive mcone®

Tramsfer to retaimed enrning - (5 T:H 0.4 = .
Dgher adjustment ool - o dal G4z
s at March 31, 2025 T18.46 6126 |55 351 E 0.08 180.45 180,45
[Nan-controBing interest arsing on acqunition of Business [Refer Note

™ 5 ® LA74 84 100884
rafic / (Loss) for the year {32.95) [EFE-RT 5H.b8 1E 14
iher comprebensive incomeflaxpenses) for the year (Net of Tax | 4.31 Jo.o1] a.18 n3 4.4l
=dernption premivm of Optisnaly convriibhe debencures [4.84] [a.1E} . [%.BH)
Share Bazed Fayments 17 - LT 172
On account of convertion of compuliony camenible detantines 14350 . - 13080 130,80
e e justrnent 2.11 Lo ;i a1 3 02k
s ot March 31, 7026 BAL76 300 [EE]] F .05 17553 1,876.16 1.155.69
*baboa pourding off morms. adopted by group

Ser secompanying notes to the Consolidated Financial Statements

A par our report of sven dals sftached

Fot Deelaitne Haikins & Sells LLP Far and on behall of the Boand of Directnes 0| 1

Chartersd Accounianty

FRA: LLFI66WW-10C0LE

}w,,.ll;
[pes Rr/¢
.h;ll Parekh Ashish Ral Parth lndal
Partrer Whole time Direcior Managing Dirsctor
DN 'HQMLHW‘B (el Wm?ﬁ
%&J» -
Floce ; Mumbasi ant Sabw
Date : My 18, 2026 Company Secretary Civef Financial Offices 112
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I5W Paints Limited (Formerly known as JSW Paints Private Limited)
Naotes to the Consolidated Financial Statement as at and for the period March 31, 2026

B

General Infarmation

The Consalidated Financial Statements comprise financial statements of 15W Paints Limited [‘the Parent’ or ‘the Parent
Company’) and its subsidiaries [collectively, "the Group’] for the year ended 31st March 2026.

ISW Paints Limited (Formerly known as 15W Paints Private Limited) is a debt listed limited company incorporated in India
on 25th February 3016 under the Companies Act, 2013, The registered office of the Group |s Jindal Mansion, 54, Dr, G.
Peshmukh Marg, Mumbal - 400026,

15W Paints Limfted {*the Group”) (s engaged in the business of manufacture and sale of industrial paints, Decorative paints

-and trading of allled products. The Group has started its operation in April 2013 at Vasind location and In May 2019 at

Vijayanagar location,

The Consolidated financial statements for the pericd ended March 31st, 2026 comprises the financial statement of 15W
Paints Limitad and I5W Dulux Uimited (Formerly known as Akzo Nabel India Limiced) which is the manufacturing of paints
and coatings, with operations spanning decorative paints, automotive coatings, and industrial coatings segments,

Material Accounting Policies

Statement of compliance

The Consclidated Financial Statements have been prepared In accordance with the accounting principles generally
acceptad in india including indian Accounting Standards {Ind AS) prescribed under the section 133 of the Companies Act,
2013 read with rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time).

These Consolidated Financial Statements are approved for issue by the Board of Directors on May 18, 2026.
Basis of praparation & presentation
The Consolldated Financial Statemaents have been prepared on the historical cast basis except for:

= certdln financial instruments measured at fair values 2t the end of sach reporting year as explained in the accounting
policies below,

« acquisition of subsidianes where assets and liabilitias are measured at fair values as at the date of acquisition in
accordance with Ind AS 103,

= defined benefit plans — plan assets are measured at fair value.

+ share-based payments

The accompanying Consolidated Financial Statements of the Parent and fts subsidiary (collectively referred to as the
"Group”) comprise the Consalidated Balance Sheet as at March 31, 2026, the Consolidated Statement of Profit and Loss
(including Other Comprehensive Income), the Cansolidated Statement of Cash Flows, and the Consolidated Statement of
Changes in Equity for the period from December 10, 2025 (being the date of acquisition of the subsidiary] to March 31, 2026,
together with notes to the Consolidated Financial Statemerts, including a surmmary of material accounting policies and ather
explanatory information (hereinafter referred 1o as the “Consolidated Financial Statements™).

Fair value is the price that would be received on sell of an asset or paid to transfer & liability in an orderly transaction
between market participants at the messurement date, regardiess of whethar that price is directly observable or
estimatad using another valuation techniqua. In estimating the fair value of an asset or 3 lizbility, the Group takes in
account tha characteristics of the azset or liability If market participants would take those characteristics into accaunt
when pricing the asset or liabllity at the measurement date. Fair value for measurement and/or disclosure purpases in
these Consolidatad Financial Statements (s determined on such a basis, except |easing transactions that are within the
scope of Ind AS 102, leasing transaction that are within the scope of Ind A5116, fair value of plan assets within scope the




ISW Paints Limited [Formerly known as ISW Paints Private Limited)
Notes to the Consolidated Financial Statement as at and for the period March 31, 2026

=

of Ind AS 19 and measurements that have some similarities to fair value but ars not fair value, such as net realizable vziue
in Ind A% 2 or value in wse in Ind A5 36

In additian, far financial reporting purposes, fair value measuraments are categorized into Leval 1,2, or 3 Based on the
degree ta which the inpuls to the fair value measurements are observable and the significance of the inputs to the fair
value measuraments in its entirety, which are described as follows:

= Level 1inputs are guoted prices (unadjusted) in active markets for identical assets or labilities that tha entity can
access at the measurement date;

»  level 2inputs are inputs, other than guoted prices included within level 1, that are observable for the asset or lability,
gither directly or indirectly; and

s  Lovel 3 inputs are unobssrvable inputs for the asset or Hability.

The Consolidated Financial Statements are prepared in (MR and all values are rounded to the nearest lakhs except when
otherwise stated,

Current and non-current classification
The Group presents the assets and liabillties in the balance sheet based on current/ nan-current classification.

An asset |5 classified as currant when it satisfies any of the following criteria:

= |tis expected to be realised or |8 intended for sale or consumption in the Group's normal operating cycle.

= |tis held primarily for the purpose of being traded.
it is expected to be realised within 12 months after the reporting date; or

® | is cash or cash equivalent unless it s restricted from being exchanged or used to settle a lability for at least 12
months after the reporting date.

All other assets are classified as non-currant.

A liability is classified as current when it satisfies any of the following criteria;

® |t iz expected to ba settled in the Group's normal operating cycle;

o [t is held primarily for the purpose of being traded;

s |t is due to be settied within 12 months after the reporting dete; or the Group does not have an unconditional right
to defer settiement of the liability for at least 12 months after the reporting data. Terms of liability that could, at the
option of the countarparty result in its settlement by the issus of sguity instruments do not affect its classificotion,
All other liabilities are classified as non-current.

For tha purpose of current/non-current classification of assets and liabilities, the Group has ascertained its normal
operating cycla as twelve months, This is based on the nature of services and the time between the acquisition of
assete or inventories for processing and their realisation in cash and cash eguivalents

Deferred tax assets and liabilities are classified as non-currant anly,

Basis of consolidation
The Consolidated Financial Statements incorporate the financial statements of the parent and |ts subsidiary.

The Consalidated Financial Statemants incorporate the financial statements of the parent and entitias controlled by
the Group and its subsidiaries. Consolidation of a subsidiary begins when the Group obtains cartral over the
subsidiary and ceases when the Group loses control of the subsidiary. Specifically, income and expenses of a
subsidiary acquired or disposed of during the year are included in the consolidated statement of profit and loss and
other comprehensive income from the date the Group gains control until the date when the Group ceases to control

the-sulsidiary,




J5W Paints Limited (Formerly known as JSW Paints Private Limited)
Notes to the Consolidated Financdial Statement as at and for the period March 31, 2026

Consolidation procedure;

* Combine like items of assets, Rabilities, equity, income, expenses and cash flows of the parent with those of its
subsidiaries. For this purposse, income and expenses of the subsidiary are based on the amounts of the assets
and liabilities recognized in tha consolidated financial statements at the acquisition date.

= (Offset (eliminate) the carrying amount of the parent's investment in each subsidiary and the parent’s portion of
equity of each subsidiary. Business combinations policy explains how to account for any related goodwill,

= Eliminate in full intragroup assets and labilities, equity, Income, expenses and cash flows refating to transactions
hetween antities of the group (profits or losses resulting from intragroup transactions that are recognized n
assets, such as inventary and fixed assets, are zliminated in full). Intragroup lasses may indicate an impairment
that requires recagnition in the consolfdated financial statements. Ind A5 12 income Taxes applies to temporary
differences that arise from the elimination of profits and losses resulting from intragroup transactions.

Prafit or lass and sach component of other comprahensive incame are attributed to the owners of the Group and to
the non-controlling interests, Total comprehensive income of subsidiaries is attributed to the owners of the Group
a#nd to the non-controlling interests even if thisresults in the non-controlling interests having a deficit balance. When
necessary, adjustments are madea to the financial statements of subsidiaries to bring their accounting palicias into
line with the Group's accounting palicles.

Investment in Joint Venture

A joint venture (s a joint arrangement whereby the parties that have joint control of the arrangement have rights to
the net assets of the joint arrangement. foint control is the contractually agreed sharing of cantrol of an arrangement,
which exists only when decisions about the relevant activities reguire unanimous consent of the parties sharing
contral, The results and assets and labilities of joint ventures are incorporated in these consolidated financial
statements using the equity method of accounting, sxcept when the investment, or a partion thereof, is classified as
held for sale, in which case It is accounted for in accordance with Ind AS 105 = Mon-current Assets Held for Sale and
Discontinuad Operations. Under the equity method, 2n investment in a joint venture is initially recognised in the
consolidated statement of financial position at cost and adjusted thereafter to recognize the Company’s share of the
prafit or loss and other comprehensive income aof the joint venture, When the Company's share of losses of a jaint
ventura exceeds the Company's Interest |n that joint venture (which Includes any long-term interests that, in
substance, farm part of the Company™s niet investment in joint venture), the Company discontinues recognizing its
share of further losses. Additional losses are recognized only to the extent that the Company has incurred legal or
constructive obligations or made payments on behalf of the joint venture, An investment in @ joint venture is
accounted for using the equity method from the date on which the investee becomes a joint venture, On acquisition
of the fnvestment in a joint venture, any excass of the cost of the investment over the Company’s share of the net
fair value of the identifiable assets and labilities of the investee is recognised as goodwill, which is included within
the carrying amount of the investment. Any excess of the Company's share of the nat fair value of the dentifiable
assets and liabilities over the cost af the investment, after reassessment, is recognised immediztely in consolidated
statement of prafit and loss in the period in which the investment is acquired, After application of the equity method
of accounting, the Compary determings whether there is any nhjective mddence nf impairmgnt 25 a result of ond or
mare events that occurred after the initial recognition of the net investment In 3 joint venture and that event (or
events) has an impact on the estimated future cash flows from the net investment that can be reliably estimated. if
there exists such an objective evidence of impalrment, then it is necessary to recognise impairment loss with respect
to the Company's investment in a joint venture, The Company discontinues the use of the eguity method from the
date when the investment ceases to be a joint venture, or when the investment is ¢lassified az held for sale.

D. Businass Combination

o
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Business combinations are accounted for using the acquisition method. The consideration transferred in a business
combination is measured at fair valua, which is calculated as the sum of the acquisition-date fair values of the assets
transferred by the Group, liabilities incurred by the Group to the former owners of the acquires and the equity Interests
Issued by the Group in exchange for control of the acquiree, For this purpose, the llabilities assumed include contingent
liabilities representing prasent obligations and they are measured at thejr acquisition date fair values irrespective of the
fact that outflow of resources embodying econamic benafits is not probable, Contingent consideration is recognized at
fair value at the acquisition date and, subseguent to initial recognition, any changes in its fair value are recognized in
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JSW Paints Limited (Formerly known as ISW Paints Private Limitad)
Motes to the Consolidated Financial Statement as at and for the period March 31, 2026

the Consalidated Statement of Profit and Loss. Acguisition-related costs are ganerally recognized in the Consolidated
Staterment of Profit and Lass as incurred.

The Group aceounts for its business combinations under acquisition method of accounting. Acquisition-related costs
are expensed in the periods in which the costs are incurred and the services are received, with the exception of the
costs of (ssuing debt or equity securities that are recognised In accordance with Ind A5 32 and Ind &5 109, The
acquiree’s (dentifiable assets, liabilities and contingent labilitles that meet the condition for recognition are
recognisaed at thelr fair values at the acquisition date. Purchase consideration paid in excass of the fair value of net
assats acquired is recognised as goodwill, Where the fair velue of identifizble assets and liabilities exceed the cost of
acquisition, after reassessing the fair values of the net assets and contingent liabilities, the excess is recognised as
capital reserve, The interest of non-controlling shareholders [s initially measured aither at fair value or at the non-
controlling interests’ propartionate share of the acguiree’s dentifiable net assets. The choice of measurement basis
is made on an acquisition by-scquisition basis, Subseguent to acqulsition, the carrying @amount of non-controlling
interests [ the amount of those interests at initial recognition plus the non-cantrolling interests” share of subsaquent
changes in equity of subsidiaries.

E. Goodwill

Goodwl|| arising on #n acquisition of & business is carried at cost as established at the date of acquisition of the
business less accumulated impairment losses, if any. For the purpose of impairment testing, goodwill acquired in a
business combination is, from the acquisition date, allocated 1o each of the Group's cash generating units (CGU) that
are expected to benefit from the combination, irrespective of whether other assets or liabilities of the acquiree are

#ssigned to those units.

Goodwill acquired In a business combination is required to be tested for impairment annually, irrespective of whather
there is any Indication af impalrment, Impairment (& recognized when the carrying amount of the CGU, including
goodwill, exceeds Its recoverable amount. The recoverable amount is defined as the higher of fair value less costs of
disposal (FVLCOD) and value inuse (VIU), VU is presant value of future cashflow expected to be derived from an CGL.

if the recoverable amount of the cash generating unit is less than its carrying amount, the Impairment loss |s allocated
first to reduce the carrying amount of any goodwill allocated to the unit and then to the other aszets of the unit pro rata
based on the carrying amount of each asset in the unit. Any impairment loss. for goodwill is recognized in profit or loss.
An impairment loss recegnised for goodwill Is not reversed in subsequent periods.

it is not necessary to calfculate both FYLCOD and ViU If one of them axceeds the carrying amount, as no impairment
would arise in such cases.

F. Revenue Recognition

Sale of Goods

Revenue from sale of goods, including decorative and coating paints, is recognised at 2 poaint in time when control of
the goods is transferred to the custamer, Control 15 considered to be transferred when the products are delivered to
the customer ar shipped to the speeified lacation, including delivery te a carrier in case of expart sales, and the customer
obtains the ability to direct the use of and derive substantially all of the remaining benefits from the goods. This is
evidenced by transfer of significant risks and rewards, including risks of obsolescence and loss, and the absance of any
unfulfllled obligations that could affect customer acceprance. Dellvery Is considered complete when the customer has
accepted the products in accordance with contractual terms, the acceptance provisions have lapssd, or there s
objective evidence that all criteria for acceptance have been satisfied. A recelvabla is recognised at the point of delivery
a5 this represents the point in time at which the right to consideration becomes unconditional.

ARevenue is measured at the transaction price specified in the contract with the customer, net of variable consideration
such as discounts, rebates, incentives, price concessions, and sales returns. Variable consideration s estimated using
approprigte mathods based on historical experience and is included in revenue only to the extent that it is highly
probable that a significant revarsal will not occur. The Group recognises a refund liabllity for expected returns and
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amounts payable to customers and a corresponding asset for the right to recover products from customers an
settlement of such fiabilities. Estimates of variablz consideration and expacted returns are reassessed at each reporting
date.

Revenue from Sale of Services:

Revenue from contracts with custorners for combinad output comprising of goods and services for which
consideration receivable by the Group is determinad on the basis of surface area painted is recognized over the
period of time as and when customer recelves the benafits of such services as per agreed milestones and customers
acknowledge their obligation to pay for such output in accordance with terms and condition of underlying contracts.
Obligations under each milestone are performed over short durations of not more than a month,

The Group provides research and development services under cost plus agreed mark-up basis. Service income s
recognized on accrual basis in the accounting period in which the services are rendered as per the contractual terms
with the customers.

Contract Balances

« Contract assets
A contract asset s the right to consideration In exchange for goods or services transferred to the customer, If
the Group performs by transferring goods or services to & customer before the customear pays cansidaration or
before payment is due, a contract asset is recognized for the earned consideration,

»  Trade receivables
A receivable is recognized when the goods are deliverad and to the extent that it has an unconditional
cantractual right to receive cash or other financial assets (ie., only the passage of time is required before
payment of the considaration is due).

+  Contract liabilities
A contract lability is the obligation to transfer goods ar services to & customer for which the Group has received
consideration [or an amownt of consideration is due) from the customer. If a customer pays consideration before
the Group transfers goods or services (o the customer, a contract liahility Is recognized when the payment is
made, ar the payment is due (whicheuer is earfier), Contract llabilities are recognized as revenue when the Group
performs under the contract including &dvance received from Customer.

= Refund liabilities
A rofund lobility i3 the abligation ta refund soie, ol all of Uie consides stiun reoebied (o iscdlvabild) from the
customer and is messured at the amount the Group ultimately expacts it will have to return to the customere
including valume rebates and discounts. The Group updates its estimates of refund liabilities at the end of ach

reporting periad.

li. Dividend and Interest income
Dividend income from investments is recognized when the sharsholder's right to receive payment has been
astablished {provided that it is probabile that the economic benefits will flow to the Group and the amount of income
can be measured raliably).

interest income fram a financial assat is recognized when |t is probable that the economic benefits will flow ta the
Group and the amount of income can be measured reliably. Interest income is accrued on a time basis, by reference
ta the principal outstanding and at the effective Interest rate applicable, which is the rate that exactly discounts
estimated future cash receipts through the expected life of the financial asset to that asset’s net carrying amount on
initial recognition.
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G. Leases

The Group assesses at contract inceptfon whether a contract is, or contains, a lease, That is, If the contract conveys
the right to contral the use of an identified asset for a period of time in exchange for consideration,

Group as lessor

Laases [nwhich the Group does not transfer substantizllyall the risks and rewards incidental to ownership of anassat
are classified as operating feases: Rental income arlsing is accounted for on a straight-line basis over the lpase terms.
Initial direct costs incurred in negotiating and arranging an operating lease are added to the carrying amount of the
leasad asset and recognized over the |ease term on the sama hasis as rental iIncome. Cantingent rents are recognized
as revenue in the period in which they are earned.

Group as lessee

The Group applies a single recognition and measurement approach for all leases, except for short-term leases and
|eases of low-value assets, The Group recognizes lease ligbilities to make lease payments and nght-of-use assets
representing the right to use the underlying assets.

Right-of-use assets

The Group recognizes right-of-use assets at the commencemeant date of the lease {i.2., the date the underlying asset
is avallable for use), Right-of-use assets are measured at cost, less any ancumulated depreciation and accumulated
impairment losses, and adjusted for any remeasurement of lzase liabilities. The cost of right-of-use assets includes
the amount of lease llabilities recognized, initlal direct costs incurred, and lease payments made at or before the
commencement date less any lease incenlives receivad. Uniess the Group s reasonably certain to obtain awnership
of the leased asset at the end of the lease term, the recognized right-nf-use assets are depreciated on a straight-fine
basis over the shorter of its estimated useful life and the lease term is'as follows-

Class of assats | Years
Leasehald land 29-99 years
Building 3-5 years

If ownership of the leased asset transfers to the Group at the end of the lease term or the cost reflects the sxercise
af 3 purchase option, depreciation i caleulated using the estimated useful life of the asset. Right-of-use assets are
subject (o impairment test,

Lease liahilities

At the commencement data of the lease, the Group recognizas leass fiabilities measured at the present value of [rase
payments to be made aver the lease term, The lease payments nclude fxed payments (including in-substance fixed
payments) less any lzase incentives receivable, variable |ease payments that depend on an index ar a rate, and
amounts expectad to be paid under residual value puarantess.

The variable lease payments that do not depend on an index or a rate are recognized as expense in the period on
which the event or condition that trigeers the payment acours.

In calcuiating the present valus of lease payments, the Group uses the incremental borrowing rate at the (sase
commencement date if the interast rate implicit in the leass is not readily determinable. After the commencemant
date, the amaunt of lease liabilities (s increased to raflect the accretion of interest and reduced for the lease payments
made. |n additlon, the carrylng amount of lease liabilities s remeasured if there s 2 modification, a change in the
lease term, a change in the leass payments (e.g., changes to future payments resulting from a change |n an index or
rate used to determine such |ease payments) ar a change in the assessment of an option to purchase the underlying
asset.
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Short-term lzases and leases of low-value assets

The Group applies the short-term lease recognition exemption to its short-term leases (i.e., those leases that have a
leage tarm of 12 months or less from the commencement date and do not contaln a purchase option). Lease
payments on short-term ledases and leasas of low-value assets gre recognized as expense on a straight-line basis over
the lease tarm.

H. Foreign currencies
The functional currency of the Group is determined on the basis of the primary ecanamic environment In which [t

operates. The functional curreney of the Group is Indlan National Rupae [INR),

The transactions in currencies other than the entity's functional currency (foreign currencies) are recognized at the
rates of exchange prevailing at the dates of the transactions. At the end of each reporting period, monatary tems
denominated in foreign currencies are retranstated at the rates pravailing at that date.

Non-monatary items carried at fair value that are denominated in foreign currencies are retranslated at the rates
prevailing at the date when the fair value was determined, Non-monetary items that are measured in terms of
historical cost Im 2 foreign currency are not retranslated,

Exchange differences on menetary items are recognized In Statement of Profit and Loss in the perfod in which they
arise except for;

»  exchange differences on forelgn currency borrowings relating to assets under construction for future productive
use, which are included in the cost of those assets when they are regardied as an adjustment to Interest costs an
thase foreign currency borrowings;

= ekchange differences on transactions enterad Into in order to hedge certain Foreign currency risks,

I. Borrowing Costs
Borrowing costs directly attributable to the acquisition, construction or production of gualifying assets, are

capitalized as part of the cost of such asset up to the date when the asset is ready for its intended use or sale. A
gualifying asset (s one that necessarily takes a substantial pariod of time to get ready for its intended use or sale,

All ether borrowing costs are recognized in the Statement of Profit and Loss in the period in which they are incurred.

The Group determines the amount of borrowing costs efigible for capitalization as the actual borrowing costs incurred
on that barrowing during the period |2ss any interest incame samed on temporary investrnent of specific borrowings
pending thelr expenditure on gqualifying assets, to the extent that an entity borrows funds specifically for the purpose
of obtaining a qualifying asset. In cass if the Group borrews generally and uses the funds for obtaining 2 qualifying
assel, borrowing costs eligible for capitalization are determined by applying 2 capitalization rate to the expenditures
on that asset.

Borrowing Cost includes exchange differences apsing from foraign currency borrowings to the extent they are
regarded as an adjustment to the finance cost.

1. Employee benefits

Retirement benefit costs and termination benefits

Payments to defined contribution retirement benefit plans are recognized as an expense when employeas have
rendered service entitling them to the contributions,
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For defined benefit retirement benefit plans, the cost of providing benefits is determined using the projectad unit

credit method, with sctuarial valuations being carried out at the end of each annual reporting period. Re-

measurement, comprising actuarial gains and Josses, the effact of the changes to the asset ceiling (If applicable) and

the return an plan assets (excluding interast), is reflected immediately in the Balance sheet with a charge or cradit

recognized in other comprehensive income in the period in which they occur, Re-measurement recognized in other

comprehensive income is reflected immediately in retained earnings and will not be reclassified to Statement of

profit and loss, Past service cost is recognized In the Statement of profit and loss in the period of 2 plan amendment.

Met interast 15 calculated by applying the discount rate at the beginning of the pariod to the nst defined benefit

liabitity or asset. Defined benefit costs are categorized as follows:

» service cost (including current service cost, past service cost, as well as gains and |osses on curtallments and
settlernents);

= netinterest expense or incame; and

*  [E-Meysurement

The Group presents the first two components of defined benefit costs in prefit or loss in the line item ‘Employee
benefits expenses’. Curtailment gains and losses are accounted for as past service costs,

The retirement benefit abligation recognized in the statement of financial position represents the actual deficit or
surplus in the Group's defined benefit plans. Any surplus resulting from this calculation is limited to the presant value
of any economic benefits availablz in the form of refunds from the pians or reductions in future contributions to the
plans,

A lizbility for a termination benafit is recognized at the earller of when tha entity can no longer withdraw the offer
of the termination benefit and when the entity recognizes any related restructuring costs,

Post-retirement medical benafits

The Group provides post-retirement healthcare benefits to [ts employees, The entitiement to these benefits s usually
conditional on the employes remaining In service up to retirement 2ge and the completion of a minimum service
period. The expected costs of these benefits are acorued over the period of employment using the same accounting
methodology as used for defined benafit plans e actuarial valuation using the projected unit credit method.
Remeasurement gains and losses ariging from experience adjustments and changes in actuaral assumptions are
charged or credited in other comprehensive income in the period In which they arise.

Other lang-term employee benefit obligations

The lizbilitles for annual leave, pension scheme for certain employees and long term service awards are not expected
to be settled whally within 12 months after the end of the peried in which the employees render tha related service.
They are therefore acocrued wsing actuaral valuations and are measured as the present value of expected futurs
pavments ta be made in respeet nf seruires provided by empleysss wp te tho ond of the reporting period waing the
projected unit credit method, Significant Estimates: Employes benefit obligations sre determined using actuarial
valuations. An actuarial valuation involves making appropriate assumptions that may differ from actual
developments n the future. These include the determination of the discount rate, future salary increases and
muortality rates. Due to the complexities involved in the valuation and its long-term nature, a defined benefit
obligation is highly sensitive to changes in these assumptions, All assumptions are reviewed at each reporting date.

Short-termn and other long-term employes benefits
& liability is recognized for benefits accruing to employees in respect of wages and salaries, annual leave and sick

leaye in the period the related service s rendared at the undiscounted amount of the benefits espected to be paid
in exchange for that service.

Liabilities recognizad in respect of short-tarm employee benefits are measured at the undiscounted amount of the
benefits axpectad to be paid in exchange for the related service.

TN wl
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LiabHities recognized In respect of other long-term employes benefits are measured at the present valug of the
estimated future cash outflows expected to be made by the Group in respect of services provided by employees up
to the reporting date.

K. Share Based Payment:
Stock options are granted to the employees under the stock option scheme. The cost of stock options granted to the

employees (equity-settied awards) of the Group is the difference between the fair value of eguity instruments
granted and the price at which options may be exercised by concemed employees. For each stock option, the
measurement of fair value |s performed on the grant date, The grant date is the date on which the Group and the
employess agree to the stock option schemea, The fair value so determined |5 revised only if the stock option schame
is medifiad in a manner that is beneficial to the emplayees,

Aforesaid cost of stock options is recognized, together with a corresponding increase in Employee Stock Options
Reserve/Outstanding Account in equity, over the period in which the performance and/or service conditions are
fulfilled in employee benefits expense. The cumulative expense recognized for equity-settied transactions at each
repaorting date until the vesting date reflects the extent to which the vesting period has expired and the Group's best
estimate of the number of equity instrumants that will ultimately vest. The Statement of Profit and Loss expensa or
credit for @ period represents the movement in cumulative sxpense recognized as at the beginning and and of that
period and is recognized in employee benefits expense.

The dilutive effect of outstanding optians is reflected as additional share dilution |n the computation of diluted
earnings per share,

L. Taxation
[ncome tax expense represents the sum of the tax currently payable and deferred tax.

Current tax
Current tax is the amount of expected tax payable based on the taxable profit for the period as determined in
accordance with the applicable tas rates and the provisions of the income Tax Act, 1961,

Deferred tax

Deferred tax [s recognized on temporary differences between the carmying amounts of assets and liabilities in the
Consolidated Financial Statements and the corresponding tax bases used in the computation of taxable profit.
Deferred tax Habilities are recognized for all taxable temporary differences. Defarred tax assets are recognized far
all deductibie temporary differences to the extent that it |s probable that takable profits will be available against
which those deductible temporary differences can be utilised. Such deferred tax assets and liabllities are not
recognized if the temparary difference arises from the initial recognition (ather than in a business combination) of
assets and liabilities in a transaction that affects neither the taxable profit nor the accounting profit, In addition,
deferred tax lizbilities are not recognized If the tempaorary difference arises from the initial recognition of goadwill

Deferred tax liabilities are recognized on taxable temporary differences arising on Investments In subsidiaries, except
where the group is able to contral the reversal of the temporary difference and it is probable that the tamporary
difference will not reverse in the foreseeable future.

Defarred tax liabilities are recognized for takable temporary differences associated with investments In subsidiaries
excapt where the Group is sble to control the reversal of the temporary difference and it is probable that the
temeorary difference will nnt reverse in the foresepahlp future Neferad tax ansets arising from deductiblo
temporary differences associated with such investments and interests are only recognized to the extent that it is
probable that there will be sufficient taxable profits against which to utilise the banefits of the temporary differences
and they are expected to reverse in the foresesable future.
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The carrying amount of deferred tax assets is reviewed at the end of each reporting peried and reduced ta the extent
that it s no longer prabable that sufficlent taxable profits will be avallable to allow all or part of the asset to be
recovered, Unrecognized deferred tax assets are re-assessed at each reporting date and are recognized to the extent
that it has become probable that future taxable profits will allew the deferred tax asset to be recovered,

Minimum Alternate Tax (MAT) paid in accordance with the tax laws, which gives future economic benefits in the farm
of adjustment ta future income tax Nability, is considerad as an asset | there is convincing evidence that the Group
will pay normal incomes tax. Accordingly, MAT is recognized asan assetin the Balance Sheet when it is highly probable
that future economic benefit associated with it will flow to the Group. The Group reviews the same at each balance
shest date and writes down the carrying amaunt of MAT Credit Entitlement to the extent there |5 no longer
canvincing evidence to the effact that the Group will pay normal Income Tax during the specified perind.

Deferred tax assets and liabilities are measured at the tax rates that are expectad to apply in the period in which the
liability is settled or the assel realised, hased on tax rates {and tax laws) that have been enacted or substantively
enacted by the end of the reporting period.

Deferred tax assets and deferred tax liabilities are offset F a legally enforceable right exists ta set off current tax
assets against current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation

authority.

Current and deferred tax for the period

Current and deferred tax are recognized in profit or loss, except when they relate to items that are recognized in
ather comprahensive income or directly in equity, in which case, the current and deferred tax are also recognized in
other comprenensive income or directly in equity respectively. Where current tax or deferred tax arises from the
initial actounting for & business combination, the tax effect is Included In the atcounting for the business
combination.

Ceferred tax aszets and liabilities are off set when they relate to incame taxes levied by the same taxation autharity
and the relevant entity intends to settle its current tax assets and lahbilities on a net basis,

M. Property, Plant and Equipment

—

o —
L A,

The cast of property, plant and equipment comprises its purchase price net of any trade discounts and rebates, any
import duties and other taxes (other than those subsequently recoverable from the tax authorities), any directly
attributable expendlture on making the asset ready for its intended use, including relevant borrowing costs for
gualifying assets snd any expected costs of decommissioning. Expenditure Incurrad after the property, plant and
eguipment have been put into operation, such as repairs and maintenance, are charged o the Statement of Profit
and Loss in the period in which the costs are incurred, Major shut-down and overhaul expenditure s capitafized as
the aetivities undertaken improves the economic benefits expected to arise from the asset,

Freehold land is carrled at historical cost, All other items of property, plant and equipment are stated at historical
cost less depraciation

Spares parts, servicing equipment and standby equipment which can be used only in connection with 2 particular
Plant & Equipment of the Entity and their use is expected to be irregular, are capitalised at cost,

An item of property, plant and equipment |s derecognized upon disposal or when no future econemic benefits are
expected to arise from tha continued use of the asset. Any gain ar Ioss arising an the disposal or retirement of an
itern of property, plant and equipment is determined as the difference between the sales: proceeds and the carmying
amount of the asset and is recognized in Statement of Profit and Loss,

-
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Property, plant and equipment held for use in the production, supply or administrative purposes, are stated in the
balance shest at cost less accumulated depreciation and accumulated impairment lasses, if any.

The Group has elected to continue with the carrying value for all of its property, plant and equipment as recognized
in the Consolidated Financial Statements.on transition to Ind AS, measured as per the previous GAAP and use that as
its deerned cost as at the date of transition.

Capital Work in Progress:

Assetsin the course of constructian or which are not reéady forits intended use are shawn as Capital Work-in-progress
(*CWIP™) for capitalisation and includes cost of material consumed, erection charges therean along with other related
expanses incurred for the projects. Expenditure attributable to fixed assets are (dentified and allocated on a
wystematic basis to the cost of related assets. Intarest during construction and expenditure (net] allocated to
construction are apportionad to CWIP based on the closing balance of specilic assets or part of asset being capitalised.
The balance if any, left after such cepitalization is kept as a separate (tem under CWIP schedule, Claims for price
varfation/ esealation in case of contracts are accounted far on aceeptance of claims,

Apart from costs related directly to the construction of an asset, indirect expenses Incurred up-to the date of
commencement of commercial production which are incidental and related to construction are capitalised as part of
the construction cost. Income, If any, earned during the construction perad is reduced from the indirect costs.

At the point when an asset is operating at management's intended vse, the cost of construction is transferred to the
appropriate category of property, plant and equipment and depreciation commences,

Depreciation

Depreciable amount for assets ls the cost of an asset, or other amount substituted for cost, Jess its estimated residual
value, Depraciation is recognized so as to write off the cost of assets (other than freehold land and properties under
construction) less their residual values over their useful lives, using straight-ine method a5 per the useful life
prescribed in Schedule || to the Companies Act, 2013 except in respect of following categories of assets, in whose
case the life of the assets has been assessed as under based on technical advice taking into account the nature of the
asset, the estimated usage of the asset, the operating conditions of the asset, past history of replacement, anticipated
technological changes, manufacturers warranties and maintenance support, etc

Class of assets Usaful life of assets [in Years)
Plant and Machinery 11015 years
Bullding 10-60 years
Furniture & Fisture 310 years
Computers 3-6 years
Maotor Vehicles 57 yedrs

When significant paris of property, plant and equipment are required to be replaced at intervals, the Group
depreciates them separately based on their specific useful lives,

The Group reviews the residual value, useful lives and depreciation method annually and, If expectations differ from
previgus astimates, the change is accounted for as a change In accounting estimate on a prospective basis.

M. Intangible assets

Intangible assets with finite ussful lives that are acquired separatiely are carried at cost |@ss accumulated amortisation
and accumulated impairment losses. Amortisation s recognized on a straight-line basis over their estimated useful
lives, The estimated wseful life and amortisation method are reviewed at the end of each reporting period, with the
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effact of any changes in estimate heing accounted for on @ prospective basis. Intanglble assets with indefinite useful
lives that are acquired separately are carried at cost less accumulated impairment losses.

Intangible assets acquired separately have indefinite useful life and are not subjected to amortization. These are
testad for impairment annually and whanaver there is an indication that the aszet may be impaired.

Intangible assets with finite usaful lives that are acquired separately are carried at cost less accumulated amartization
and accumulated impairment losses. Amortization is recognized on a straight-line basis over their estimated wseful
lives, The estimated useful life and amortization method are reviewad at the end of sach reporting period, with the
effect of any changes In estimate being accounted for on a praspective basls. Intangible assets with indefinite useful
lives that are acquired separately are carmed at cast less accumulated impairment (oases,

Useful lives of intangible assets
Estimated useful llves of the intangible assers are as follows:

Class of assats Useful life of assats (in Years)
Mon-compete contracts 3 ymars
Customer Relations [ 10-15 years
Distribution Network 15 years
Software and licenses | 3 - b years
Trademark | 3 -6 years

0. Impairment of Non-financial assets
At the end of 2ach reporting period, the Group reviews the carrying amounts of its tangible and intangible assets to

determine whather thera is any indication that those assets have suffered an impairment loss, If any such indication
exlsts, the recoverabile amount of the asset is estimated in arder te determine the extent of the impairmeant loss |if
any), Where it is not possible to estimate the recoverable amount of an individual asset, the Group estimates the
racoverable amount of the cash-generating unit to which the asset belongs. Where a reasanable and consistent basis
of allocation can be identified, corporate assets are also allocated to Individual cash-generating units, or otherwise
they are allocated to the smallest Group of cash-generating units for which 3 reasonable and consistent allocation
basis can be identifiad.

Intangible assets with indefinite useful lives and intangible assets not yet available for use are tasted for impairment
at least annually, 2nd whenever there is an indication that the asset may be impaired.

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

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the
carrying amount af the asset (or cash-generating wnit} is reduced to its recoverable amount. An impairment [ass is
recognized immediataly In the Statement of Prafit and Loss,

The carrying amounts of the Group’s non-financial assets are reviewed at each reparting date to detarmine whether
there is any indication of impairment. If any such indlcation exists, then the asset's recoverable amount is estimated
in Ardar 1o datarmine the extent of the impairment loss, if any.
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Where an impairment lozs subseguently reverses, the carrying value of the asset (or cash generating unit) Is increased
to the revised estimate of its recoverable amount so that the increased carrying value does not exceed the carrying
value that would have been determined had no impalrment |oss been recognized for the asset (or cash generating
unit) in priar years. A reversal of an impairment loss is recognized in the statement of profit and loss immediately.

P. Inventaories
Inventorias are valued after providing for obeolescence as follows:

Raw material, stores & spares; packing material and fuels are valuad at lower of cost and net realizable value
However, these items are considered to be realizable at cost, if the finished products, in which they will be used,
are expected to be sold at or above cost

. Wark-in-progress and Finished Goods are valued at lower of cost and net realizable value. Cost of finished goads
anid sami-finished goods include cost of direct material and labour and & proportion of manufactunng overheads
based on the normal operating cepacity but excluding borrowing cost,

fi. WastafScrap Inventory (s valued at net realisable value.
v Obsolate, defective and unseryiceable stock is duly provided for wherever applicable,

v.  Costincludes cast of purchase and other costs incurred in bringing the inventorias to their present location and
condition

wvi. Costs of inventories are determined on welghted average basis. Net realisable value represents the estimated
selling price for inventories lass all estimated costs of completion and costs necessary to make the safe.

. Provisions
Pravisions are recognized when the Group has a present cbligation (legal or constructive) as a result of a past evant

@nd it is probable that an outflow of resources, that can be reliably estimated, will be reguired to settle such an
abligation.

The amount recognized as @ provision is the best estimate of the consideration required to settle the present
abligation at the end of the reporting period, taking into account the risks and uncertainties surrounding the
onligation. When a provision is measured using the cash flows estimated to settle the present abligation, Its carrylng
amount 5 the present value of those cash flows (when the effect of the time value of money Is material).

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

Onerous contracts

Prasent obllgations arising under onerous contracts are recognized and measured as provisions. However, befare a
separate provision for an onerous contract is established, the Grouwp recognizes any write down that has occurred on
assets dedicated to that contract. An onerous contract Is considered to exist where the Group has a cantract under
which the unavoidable costs of meeting the abligations under the contract excesd the economic benefits expected
to be received from the contract. The unavoidable costs under a contract raflect the least net cost of exiting from the
COMErEET, Which i3 the lower of the cost of tulhiling it and any compensation or penalties arising from failure to fulfil
it. The cost of fulfilling a contract comprises the costs that relate directly to the contract (L.e., both incremental costs
and an allocation of costs directly related to contract activities).
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R, Financial Instruments

Financial assets and financial liabilitias are recognized when an entity becomes 3 party to the contractual provisions
of the instrument.

Fimancial assets and financial liabilities are initislly measured at fair value. Transaction costs that are directly
attributable o the acquisition or issue of financial assets and financial liabilitizs (other than financial assets and
financial liabilitles at fair value theough Statemant of Prafit and Loss (FVTPL)) are added to or dediscted from the fair
value of the financial assets or financial llabilities, as 2ppropriate, on initial recognition. Transaction costs directly
attributable to the acquisition of financial assets or financial liabilities at falr value through profit and lass are
recognized immediately in Statement of Profit and Loss.

(i) Financial assets

{2) Recognition and initial measurement
A financial asset is initially recognized at fair value and, for an item not at FVTPL, transaction costs that are
diractly attributable to its dcquisition or issue. Purchases and sales of financial assets are recognized on the
trade date, which is the date on which the Group becomes a party to the contractual provisions of the

Instrument.

{b) Classification of financial assets
Firnancial assets are classifled at initial recognition and subsequently measured at amortized cost, fair valus
through other comprehensive ineame [OC1), and fair value through profit and loss.
A financial asset s measured at amortized cost if It meats both of the following conditions and is not designated
at FVTPL:
= The assetisheld within a business model whase abjective s to hdld assets to collect contractual cash flows;
and
* Thecontractual termsof the financial asset give rise an specified dates to cash flows that are soleély payments
of principal and Interest on the principal amount outstanding.

A debt Instrument s classified as FVTOC only if it meets both of the following conditions and is not recognized

at FyTPL;

»  The assetis held within 2 business model whose objective is achieved by both collecting contractual cash
flows and selling financial assets; and

= Thecontractual terms of the financial asset give rise an specified dates to cash flows that are salely payments
of principal and interast on the principal amount outstanding,

Debt instruments included within the FYTOC) category are measured initially as well as at each reporting date at
fair value. Fair value movements are recognized in the Other Comprehensive Income |OCI). However, the Group
recognizes interest income, impalrmant losses & reverzals and fareign exchange gain or lass in the Statement af
Profit and Loss. On derecognition of the asset, cumulative gain or loss previcusly recognized in OC is reclassified
from the aguity to Statement of Profit and Loss. Interest earned whilst holding FVTOC! debt instrument (s
reported as interest income using the EIR methad.

All equity investments in scope of Ind AS 109 are measured at fair value. The Group may make an irrevocable
election to present in other comprehansive Income subsequent changes in the Tair value. The Group makes such
an electian an an instrument by instrument basis. The classification |s made on initial recognition and is
irrevacable, The equity instruments which are strategic investments and held for long term purposes are
classified as FYTOCL

if the Group decides to classify an equity instrument as at FUTOC, then-all fair value changes on the instrumant,
exguding dividends, are recognized in the OCl. There is no recycling of the amounts from OCI to Statement af
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JSW Paints Limited [Formerly known as JSW Paints Private Limited)
Motes to the Consolidated Financial Statement as at and for the period March 31, 2026

Profit and Loss, aven on sale of investment. Howeyer, the Graup may transfer the cumulative gain or loss within

Bquity.

Equity instruments included within the FYTPL category are measurad at fair value with all changes recognized in
the Statement of Profit and Loss.

Al ather financial assets are classified as measured at FVTRL

In additian, on initial recognition, the Group may irrevocably designate a financial assetr that atherwise meets
the requiremeants to be measured at amortized cast or at FVTOC! as at BVTPLIF doing so eliminates or significantly
reduces and accounting mismatch that would otherwise arisa,

Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any gains and lpsses
arising on remeasurament recognized in statément of profit or loss. The net gain or |oss recognized in statement
of profit or loss incorparates any dividend or interest earned on the financial asset and is included in the "other
Income” line item.

{e) De-recognition of financial assats
The Group derecognizes a financial asset when the contractual rights to the cash flows from the asset expire, or
when it transfers the financial asset and substantially all the risks and rewards of ownership of the asset to
anather party.

{d) impairmant
The Group applies the axpected credit loss modal for recognizing impairmeant lass on financial assets measurad
at amartised cost, debt instruments at FYTOC!, lease receivables, trade receivables, other contractual rights to
receive cash or other financial asset, and financial guarantees not designated as at FVTFL

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

The Group measures the lass allowdnce for 3 financial instrument at an amount equal to the lifetime expected
credit losses If the eredit risk on that financial instrument has increased significantly since initial recognition. If
the credit risk on a financial instrument has not increased significantly since inltial recognition, the Group
measuras the loss allawance for that financial instrument 2t an amount egual to 12-month sspected credit
losses. 12-month expected credit losses are portion of the life-time expected credit losses and represent the
lifetime cash shortfalls that will result if default occurs within the 12 months after the reporting date and thus,
are not cash shortfails that are predicted over the next 12 months.

If the Group measured loss aliowance for a financial instrument at Hfetime expected credit loss model in the
previous period, but determines at the end of a reporting perind that the eredit risk has not incraased
significantly since initial recognition due to improvemant in credit guality as compared to the pravious peried,
the Group agaln measures the loss allowance based on 12-month expected credit losses,

When making the assessment of whether there has been a significant increaze in credit risk since initial
recognition, the Group uses the change in the risk of a default ocourring over the expected life of the financial
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J5W Paints Limited (Formerly known as 15W Paints Private Limitad)
MNotes to the Consolidated Financial Statement as at and for the period March 31, 2026

instrument Instead of the change in the amount of expected credit losses. To make that assessmant, the Group
eamparas the risk of a default accurring on the financizl |nstrument as at the reporting date with the risk of a
default occurring on the financial Instrument as at the date of initial racognition and considers reasonable and
supportable information, that is avallable without undue cost or effort, that s indicative of significant increases
in credit risk since initial recognition,

For trade receivables or any contractual right to receive tash or snother financial assat that result from
transactions that are within the scope of Ind A5 115, the Group always measures the loss allowance at an amount
equal ta lifetime expected credit losses.

Furthar, for the purpose of measuring Iifetime expected credit loss allowance for trade receivables, the Group
mas used a practical expedient as permitted under Ind A5 109 This expected credit lass allowance is computed
based on a provision matyis which takes into account historical credit loss experience and adjusted for forward-
|ooking infarmation.

The impairment requirements for Lhe recognition and measurement of a loss allowance are equally spplied to
debt instruments at FVTOC! except that the loss allowance (s recognized in other comprefiensiva income and is
not reduced from the carrying amount in the balance sheet.

The Group has performed sensitivity 2analysis on the assumptions used and based on current Indicators of future
economic conditions, the Group expects to recover the carrying amount

e} Effective interest method

The effective interest method is a method of calculating the amontized cost of a debt instrument and of allocating
interest income aver the relevant period. The effective interast rate is the rate that exactly discounts estimated
future cash receipts (including all fees and points paid or received that form an integral part of the effective
interest rate, transaction costs and other premiums or discounts) threugh the expected life of the debt
instrument, or, where appropriate, a shorter period, to the net carrying amount on inltial recognition.

Incaome is recognized on an effective Interest basis for debt instruments other than those financial assets
classified as at FVTPL. Interest incame is recognized in profit or loss and is included in the ‘Other incame’ line
item.

(i} Fimancial liabilities and equity instruments

a) Classification as debt or equity

Debt and equity Instruments issued by a Group are classified as either financial liabilities or a5 equity in
accordance with the substance of the cantractual arrangements and tha definitions of a Anancial lability and an
equity instrument,

b} Equity instruments

An eguity instrument is any contract that evidences a residual interest in the assets of an entity after deducting
afl of its lisbilities, Equity instruments issued by the Group are recognized at the proceeds received, net of direct
issue costs. Repurchase of the Group’s own equity instruments is recognized and daducted directly in aglity.
Mo gain or lass is recognized 1n Statement of Profit and Loss on the purchase, sale, [ssue or cancellation of the
Groug's own equity Instruments

€] Financial liabilities

Financial liabilitias are classified as either financial labilities ‘at FYTPL' or ‘other financial llabilities”,
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I5W Paints Limited (Formerly known as JSW Paints Private Limited)
Motes to the Consolidated Financial Statement as at and for the period March 31, 2026

i)

(ii)

Fimancial liabilities at FVTPL:
Financial liabilitizs are classified as at FVTPL whien the financial llability s either held for trading or it is designated
as at FVTPL,
A finangial liability is classified as held for trading if:
# |t has been Incurred principally for the purpose of repurchasing it in the near term; or
= on initial racognition it is part of a portfolio of identified financial Instruments that the Group manages
together and has a recent actual pattern of short-term profit-taking; or
* it is a derivative that s not designated and effective as a hadging instrument.

A financial liability other than a financial llability held for trading may be designated as at FVTPL upon initial
recagnition if;
» such designation eliminates or significantly reduces & measurement or recognition Inconsistency that
would otherwisa arise;
= the financial liability forms part of a8 Group of financial assets or finencial labilities or both, which is
managed and ite performance s evaluated on & fair value basis, in accordance with the Group's
documented risk management or investment strategy, and information about the grouping is provided
internally on that basis; or
= jtforms part of a contract containing one or more embedded derivatives, and Ind A5 109 permits the entire
comhbined contract to be designated a5 at FVTPL in accordance with Ind A5 109,

Financial liabilities at FVTPLare stated at fair value, with any gains ar losses arising an remeasurament recognized
in Statement of Profit and Loss. The net gain or loss recognized in Statement of Frofic and Loss incorporates any
interest paid on the financial liability and isincluded in the Statement of Profit and Loss, For Liabilities designated
as FVTPL, fair value galns/Insses attributable to changes in own credit risk are recognized in OCI.

The Group derecopnises financial liabilities when, and only when, the Group's obligations are discharged,
cancelled or they explre. The difference between the carrying amount of the financial liability derecognized and
the consideration paid and payable is recognized in the Statement of Profit and Loss.

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

d} Reclassification of financial assets/ Habilities:

The Group determines classification of financial assets and labilities on Initigl recoenition. Afrer initial
recognition, no reclassification is made for financial assets which are eguity instruments and financial liabilities.
Faor financial assets which are debt instruments, 3 reclassification is made only if there is a change in the business
maode| for managing those assets, Changes to the business model are expected to be infrequent, The Group's
sanior managemant determines change in the business model as 3 result of externsl or internal changes which
arg significant to the Group’s operations. Such changes are evident to external parties. A change in the business
model oceurs when the Group either begins ar caases 1o perform an activity that is significant to its operations.
If the Group reclassifies financial assets, it apphies the reclassification prospectively from the reclassification date
which is the first day of the immediataly next reporting period following the change in business model, The Group
does not restate any previouwsly recognized gains, losses (including impairment gains or losses) or interest,

Original NMevised
classification classification N i e
Ammidréized Fair walue Is measured at reclassification date. Difference between
it FVTPL previous amartized cost and fair value is recognized in Statemeant of
Profit and Loss,
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I5W Paints Limited (Formerly known as JSW Paints Private Limited)
MNotes to the Consolidated Finaneial Statement as at and for the period March 31, 2026

Original Revised
classification classification PRRang et
EuTeL Amortized Fair value at reclassification date becomes its new gross carmying
Cast amount. EIR is calculated based on the new gross carrying amount.
Y Fair value is measured at reclassification date. Difference between
i FYTOC! previous amortised cost and falr value is réecognized in OC No change
in EIR due to reclassification,
Fair valus at reclassification date becomes its new amortised cost
Fvvoc Amortised carrying amount. Howevar, cumulative gain or loss in Consolidated OCI
cast is adjusted against fair value, Consequently, the asset is measured as if
it had always bean measurad at amortised cost.
Fair value at reclassification date becomss its new carmying amount, No
FWTPL ATOC! othar adjustment is required.
Assets continue to be measured st fair value. Cumulative gain or loss
FTool FVTPL previausly recagnized in OCI s reclassified to Statement of Profit and
Loss at the reclassification date.

e] De-recognition of financial/ liabilitias :

The Group derecognizes financial liabllities when, and only when, the Group’s obligations are discharged,
cancelled or have expired, An exchange between with a lender of debt instruments with substantially different
tarms is accounted for as an extinguishment of the original financial liability and the recognition of a new financial
[iability. Similarly, a substantial modification of the terms of an existing financial liability {whether or not
attributabls to the financial difficulty of the debtor) is accounted for as an extinguishment of the original financtal
lizbility and the recognition of a new financial llabillty. The difference betwesn the carrying amount of the
financial liability derécognized and the consideration paid and payable is recognized in profit or loss.

1} Derivative Financlal Instruments :
Contracts in the nature of forward currency contracts with external parties to hedge its foreign currency risks
relating to foreign currency denominated financial liabllities measured at amortised cost. The Group farmally
establishes 3 hedge relationship between such forward currency contracts (‘hedging instrument’) and recognized
financial liabilities (‘hedged item') through a formal documentation at the inception of the hedge relationship in
line with the Group's risk management objective and strategy.
The hedge relationship so designated is accounted for in accordance with the accounting principles prescribed for
a fair value hedge under Ind AS 109, Financial Instruments,
Raragnition and moacuramaont of foirvalue hedge. Dedgiig usb woenl bs blilally seoggnided £ fir vdlua on The
date on which a derivative contract is entered into and is subsequently measured at fair value at each reporting
date. Gain or loss arising from changes in the fair value of hedging Instrument I8 recognlzed in the Statemnent of
Profit and Loss. Hedging instrument |s recognized as a financial asset in the balance sheet if its fair value as at
reporting date is positive as compared to carrying value and as a financial liability if its fair value as at reporting
date is negative as compared to carrying value

5. Segment reporting:
Operating segments ara reparted in @ manner consistent with the internal reporting provided to the chief operating

decision maker. The Board of directors of the Group has been identified as the Chief Operating Decision Maker which
raviews and assessas the financial perfaormance and makes the strategic decisions.

T. Cash and eash equivalents:
Cash and cash equivalent in the Balance Sheet comprise cash at banks and on hand and short-term deposits with an

original maturity of three maonths or [ess, which are subject to insignificant risk of changes in value
T
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J5W Paints Limited (Formerly known as JSW Paints Private Limited)
Motes to the Consolidated Financial Statement as at and for the period March 31, 2026

Far the purpose of the statement of cash flows, cash and cash eguivalent consists of cash and short term depaosits,
as defined above.

U. Earnings Per Share:
Basic earnings per share is computed by dividing the net profit or loss alter 1ax for the period attributable to the

equity sharshalders by the weighted average number of equity shares outstanding during the period. The weighted
average number of equity shares outstanding during the period s adjustad for treasury shares, bonus issue, borus
element in a rights issue o existing sharehalders, share split and reverse share split (consolidation of shares).

Diluted earnings per share s computed by dividing the profit or lass after tax as adjusted for dividend, interest and
other charges to expense or Incame {net of any attributable taxes) relating to the dilutive potential equity shares, by
the weighted average number of equity shares considered for deriving basic earnings per share and the weighted
average number of equity shares which could have been issued on the conversion of all dilutive potential equity
shares including the treasury shares held by the Group to satisfy the exercise of the share options by the employees.

V. Key sources of estimation uncertainty and critical accounting judgements:

1) Keysources of estimation uncertainty

In the course of applying the policies putiined in all notes under section 7 above, the Group is required to make judgments
that hava a significant impact on the amounts recognized and to make estimates and assumptions about the carrying
amount of assets and liabilitles that are not readily apparent from other sources. The estimates and assoclated
assurnptions are based on histerical experience and other factors that are considered to be relevant. Actual results may
differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimatas are
recognized in the period in which the estimate s revised if the revision affects only that peried, or in the period of the
revision and future period, if the revision affects current and future period,

i} Useful lives of property, plant and equipment
The Group uses its technical expertise along with historical and Industry trends for determining the ecanomic life of
an asset/component of an asset. The useful lives are reviewed by management periodically and revised, if
appropriate. In case of a revislon, the unamortized depreciable amount is charged over the remaining useful life of
the assets.

ii] Contingencies
In the normal course of businass, contingsnt habilities may arise from litigation and other claims against the Group.
Potantial lizhilities that are possible but not probable of crystallizing or are very difficult to quantify reflably are
treated as contingant liabiiities. Such llabfities are disclased in the notes but are not recognized. Potential |labilities
that are remoie are neither recognized nor disclosed as contingent lizbility. The management decides whether tha
matters needs to be classified as ‘remote,’ ‘possible’ or ‘probable’ based on expert advice, past judgements, terms
of the contract, regulatory provisions etc.

Contingent assett are nelther recognized nor discosed in the financial statements unless when an inflow of
ecanomic benefits is probable:

iii} Fair value measurements
When the fair values of financial assets or financial liabilities recorded or discdosad in the Consalidated Finandal
Statements cannot be measursd based on quoted prices in active markets, their fair value is measured using
valuation technigues including the Discounted Cash Fiows madel. The inputs to these maodels are taken from
abservable markets where possible, but where this is not feasible, 2 degree of [udgment |s required in establishing
fair values. lJudgments include consideration of inputs such as liguidity risk, cradit risk and valatility,
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15W Paints Limited (Formerly known as JSW Paints Private Limited)
MNotes to the Consolidated Financial Statement as at and for the period March 31, 2026

iv) Taxes
Significant judgements are invalved In determining the provision for income taxes, Including amount expectad to be
pald f recovered for uncertain tax positions, Deferred tax assets are recognized for unused tax losses to the extent
that it 13 probable that taxable profit will be available against which the losses can be wtilized, Significant
management fudgment is required to determine the amount of deferrad tax assets that can be recognized, bassd
upon the likely timing and the ievel of future taxable profits together with future tax planning strategies.

vw] Provisions and liabilities
Provisiens and Ralilities are recognized in the period when it becomes prabable that there will be a future outflow
of funds resulting from past operations or events that can reasonably be estimated, The timing of recognitian
requires application of judgmeant to existing facts and circumstances which may be subject to change. The amourts
are determined by discounting the expacted future cash flows at a pre-tax rate that reflects current market
assessment of time valus of money and the risk specific to the liability,

vi] Expected credit loss:
The measurement of expected credit loss on finapcial assets is based on the evaluation of collectability and the

management’s judgement considering external and internal sources of information. & considerable amount of
judgement is required In assessing the ultimate realization of the loans having regard to, the past collection history
of each party and ongoing dealings with thesa parties, and assessment af their ability to pay the debt on designated
dates.
vil] Goodwill:

Goodwill acquired in a business combination is required to be tested for impairment annually, irrespective of
whether there is any indication of impairment. Impairment is recognized when the carrying amount of the CGU,
including goodwill, exceeds its recoverable amount. The recoverable amount is defined as the higher of fair value
less costs of disposal (FVLCOD) and value in use [VIU). VIL s present value of futurs cashflow expected to be derived
from an CGU.

W. Recent accounting pronouncements

The group has applied following Ind AS pronouncements purswant to issuance of the Companies (Indian Accounting
Standards) Second Amendment Rules, 2025 with effect from 1st April, 2025 further there are no accounting
pronouncements that are applicable from next year:

*  [nd AS 7 - Statement of Cash Flows and Ind AS 107 - Financlal Instruments: Disclosures: The amendment requires
disclosure of the effects of supplier finance arrangements on the group's [abHities, cash flows and exposure to
liquidity risk. The group has assessed the impact of such arrangements on tha financial statements and has provided
requisite disclosures in accordance with the amendments. These amendments do not have any other impact on the
financial statements.

* |nd AS 1 - Presentation of Financial Statements: The amendments primarily impacts elassification of Rabilities, In
accordance with the amendments, the requirement of classification of liabilities as non-current based on the
existence of 2 right to defer settlement for at least 12 months after the reporting date has been revised 1o require
that such right must exist, with substance, at the end of the reporting peried. The amendments also require
assessment of compliance with covenants for the purpose of classification of liabilities, along with enhanced
disclagures, The group has assessed the impact of these amandments and has applied the revised requirements for
tlassification of liabilitizs as current or non current including compliance with covenants, where applicable. These
amendments do not have any other impact on the financial statements.

* |nd AS 12, International Tax Reform — Pillar Two Model Rules applicable immediately - The amendments prodide 2
temporary mandatory relief from deferred tax acoounting for top-up tax and disciose that they have applied the relief,
This relief i immediate and applies retrospectively. The group has reviewed the amendment and based on its evalustion
has determined that it does not have any Impact on its financial statements.
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15W Paints Limited (Formerly known as 1SW Paints Private Limited)
MNotes to the Consolidated Financial Statemant as at and for the period March 31, 2026

Lack of exchangeability - Amendments to Ind AS 21 The amended Ind AS 21 have added requirements ta help entities
to determine whether a currency Is exchangeable into another currency, and the spot exchange rate to use where jt s
not. These amendments did not have any material impact on the amounts recognised in prior periods and are not

exnpected to significantly affect the current or future periods.
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Mote 3: Property, plant and equipmaent

[Fts im Crores)
Plant @nd Plant and Equlprment -
T s o e "R i (S, o
ease

. Cost

As at Apeil 01, 2023 118,95 AT0.88 11.58 .06 4,80 [ 615.78

Additions 910 B.is 20,38 1.56 510 13 A7.m

Deductions - 0.42) {148 & )
l_ﬂ! at Mareh 31, 2025 .10 117.08 3%1.65 - 13.14 2.68 9,50 92 G648

Aidinions 3116 3631 7.0 1.7% n.o4 10498 149 B3.53

Additions on account of business combinstion|Refer Nate a0) 6ELB1 142,50 114,60 104 98 1372 031 .51 40 166 1.06598

Deductiang {0.27) . oz

As at March 31, 2026 650,71 a00.75 543,56 11218 1834 3.03 2439 15.50 1.66 1,819.12
| Accumulated depredation and impainnent

Ag at April 01, 2024 39.64 153.81 3.23 119 219 4,19 - 204,35
Charge for the year BS51 3139 1481 035 L1540 152 45.71

Deductions {0 4] {10 (014

Adjustimiits durs i) tha i .08 ooz ‘ .10
As at March 31, 2025 s 48,18 186.23 - a.70 150 369 571 50,02

Charge far the year 1332 43,0 5.80 2563 0.4 356 230 1002

Deductions {07} . (0271
As at March 31, 2026 6151 228.24 5.80 1.06 1.90 7.25 B.01 319.77

Met book Value

lii.As at WMarch 31, 2026 690,71 335.24 314,32 106,38 1128 113 17.14 T.49 1.66 1,459.35

IV.As at March 31, 2025 9.10 178,50 205.42 B.a4 1.18 6.21 in 412,45
Motes:

1. The Gross block of bulld ngs and plant and equipment aggregating a5 at 31st March, 2026 amounting to R, 45968 crore | as.on March 31, 2025 fis, 43747 crore) is construcied on leased land under sub-iegse agreements with
J5W Steal Limited, covering 150 scres in Tornagallu village, District Belary, Karnataka, The sublease agreement with JISW Steel Lmited for 67 acres of leasehold iand explired on 24 October 2007 1SW Steal |s currently in the process
of convirting thie Hile of 2700 acres (including the 67 seres) from leasshold (o freehald by purchading the fand In accordance with their lzese-cum-sale deed with the State Government of Kifmateka. J5W Steol Limited bas

comumiried (o eater inlo a new lease agreement for thie 67 acres with the Company for @ mutually agreed perod after the sale deed with the State Government is sxecuted,

2. Cerain property, plant and squipment are plédged agamst borrowings, the details relating Lo which have been descrived i Note 24,
3, Refer note 42(2) for conractual commitments for acquisition of Property, plant and eguipment.

Operating lease

The Growp has given colous solutkan machines under operating leases to various dealess and customers. These have been disclosed undier 'Prant and equipment -given under operating lease’. The leases have varying terms with no
escalation clawse and o renewable fights. The leases are cancellable at the option of Group The futute lease fentaly receluable in respect of these assets, based on the agreements in place, are o under -

o R in Crores)
i Ubaticulars As at March 31, 2026
V, |?1ﬂ1' Illrl. one yesr 5.93

\ ! 'ﬂu than one year @i net kiter than Tive yoeans 7.88
; i than five yeurs .
Tatal 1381

*Amgunt is bebow reunding off norms, adopted by the Group
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Note 4: Capital work-in-progress {Rs. in Crores)
Particulars As at March 31, 2026 As at March 31, 2025
Capital work-in-progress 109.32 49.01
Total 109.32 49,01

Capital work-in-progress ageing schedule:
(Rs. In Crores)

As at March 31, 2026 As at March 31, 2025
Armount in CWIP for the period of Amount in CWIP for the period of
Particulars
Less than 1year | 1-2 years | 2-3 years Mare ¥han3 Total sty 1-2 years | 2-3 years Mone:than Total
years iyear 3 years

Project in progress 74.94 13.97 19.41 1.00 109.32 4240 &4 87 1.14 0.60 45.01
Projects temporarily suspended - . - - - . - - - .
Tatal 74,94 13.97 19.41 1.00 108.32 42.40 4.87 1.14 0.60 49.01

MNotes:
1. Certain Capital work- n-progress are pledged against borrowings, the details refating to which have been described in Note 24.
2. During the vear, CWIP amounting to 53,75 crores was acquired from a subsidiary on account of business combination (Refer Note 40),

3. Completion schedule for capital work-in-progress whose completion is overdue or has exceeded its cost compared to its ariginal plan.

To be completed in
Particulars More than 3
Less than 1 year |1-2 years | 2-3 years |years Total

Projects In progress

Automatic storage and retrieval system [ASRS) 15.74 . - - 15.74

Colour solution system [ tinting machines 12.73 - - - 12,73 | 7o

Filling machine and robotic palletiser automation 5.88 - - - s.agar__ ' 7

Production plant equipments 1.41 . - - 141= Af | i | .
Permanent visibility and signage boards 1.38 - - - 138 I ‘,{:" i/

Mixer for Gwalior plant 0.78 - - - 0.78 >

Additional capacity for solvent storage 0.65 - - - 0.65 T

Process improvement equipments 0.53 - - - 0.53

Warehouse furniture and fixtures 0.50 - - - 0.50

Research & development facility development 0.46 - - - 0.46

Total 40.07 - - - 40.07 135
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ISW Paints Lirnited (Formerly known as JSW Paints Private Limited)
MNotes to the consolidated financial statements for the year ended March 31, 2026

Note 7: Intangible assets {Rs. in Crores)
Particulars i?:t::::;‘ Trade Marks pr:::l:ﬁ;“ ref::tiu:lr:!:::; D:i:::*:::n MNon-compete Tatal

1. Cost

As at April 01, 2024 6.73 0.24 . . - . 6.97
Additions 2.38 - 238
Deductions - (0.24) . 5 - - (0.24)
As at March 31, 2025 .11 - - - - - 511
Additions A.47 447
::]l:]!dltlnns on account of business combination|Refer Note 1,152.00 632.84 245 41 30.58 s
Deductions - - 5
As at March 31, 2026 13.58 - 1,152.00 632.84 745.41 30.58 2,574.41
Il. Accumulated Amortisation

As at April 01, 2024 4.15 0.19 . a . - 434
Charges for the year 1.78 0,05 1.83
Deductions - (0.24) : - - - {0.24)
As at March 31, 2025 5.93 {0.00]) - - . - 5.93
Additions due o acquisition = : . . a 3

Charges for the year 1.52 = . 13.28 15.28 3.13 3361
Deductions - . . - - - .
As at March 31, 2026 7.85 {o.00) - 13.28 15.28 313 39.54
Met Cafnr_in! value

Il As at March 21, 2026 5.73 0.00 1,152.00 619.56 730.13 27.45 2,534.87
IV As at March 31, 2025 3.18 0.00 . . - = 3.18
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JSW Paints Limited (Formerly known as J5W Paints Private Limited)
Notes to the consolidated financial statements for the year ended March 31, 2026

Mote 8: Intangible assets under development (Rs. in Crores)
Particular As at March 31, 2026 As at March 31, 2025
Intangible assets under development 5,20 -
Total 5.20 -
Intangible assets under development ageing schedule: -
(Rs. in Crores)
As at March 31, 2026 As at March 31, 2025
Particutars Amount in tangible assets under development for the period of Amount in tangible assets under development for the period of
Less than 1 More than 3 Less than 1 More than 3
year 1-2 years 2-3 years years Total year 1-2 years | 2-3 years years Total
Project in progress 5.20 - : 5,20 - . - =
Projects temporarily suspended . . = =
Total 5.20 - . - 5.20 - - - - -

Motes :

1. There are no Intangible Asset under development which are pledged against borrowings.

2. There s no cost overrun and time delay as on March 31, 2026 and March 31, 2025.
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15W Paints Limited {Farmerly known as 15W Paints Private Limited)
Notes to the consolidated financial statements for the year ended March 31, 2026

Naote 9: Investments in joint venture

[Rs. in Crofed)

Particulars

As at March 31, 2036
MNon Current Current

As at March 31, 2025
Non Curront Current

Unguated- laint Venture {Equity method)
I5W Cne Platforms Limited (formerly known ag JSW Retall Limited] (M) : (March 31, 2025
:2,29,00,207 Equity shares) of Face value Rs. 10 2ach)
Lessr Share of lossinet)

9.18

{9.18} .

ng amaunt

ﬂgﬂl :arnrlﬂ walue

1. During the previous year, ISW One Platform Limited had issued bonus shares in the proportion of one hunderd fifty new fully paid up equity share of As. 10 each for every existing one equity shares of s, 10 each,

2, During the vear, the group had sald 2,.29,00,207 shares (26,312 shares in March 31,2025) resulting in full disposal of investment in Joint venture

Mote 10: Investments

{Rs. In Crores]

Particulars

As ot March 31, 2026
Nan Current Current

Az at March 31, 2025
Man Current Current

{A] Investment In Equity Instrument
Quated [at falr value through other comprehensive incame)

J5W Energy Limited (5,000 Equily shares {March 31, 2025: 5,000) of Face value Ri. 10 each)

Unguated- Others (measured at FVTPL)

Adyar Property Holding group Limited {paid up As 85 per share)- 105 shares st face value of 100 rs.

Per unit)
Paints and Coatings Skill Council {fully paid up) 17 shares ot face value of 25000 rs. per unit

{8} Invastment in debentures (meassured at Amortised cost)
Unguoted
6.5% Bengal Chamber of Commerce and Industry- 19 shares at face value of 100 rs. per unit)

0,24

[ 5

Total pon-current investment

0.24

0.27 =

Less: Aggregate amount of provision for impalrment in the value of Investment

: ﬂ“ carrying value

.24

As at March 31, 2026

As ot March 31, 2025

itegale carrying amount of guoted Investments
te market value of quoted investments

024
o.24

0.27 = =1
017 2 Lty

%J“:m carrying amount of unguoted Investments
* Brmaurt s below rounding off norms, adopted by the Group
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15W Faints Limited |Formerly known as 15W Paints Private Limited)
Motes to the consolidated financial statements for the year ended March 31, 2026

Mote 11: Other Financial Assets - Unsecured and considered good [Rs. in Crofes)
As st March 31, 2026 As ot March 31, 2028

Faticur Non Current Current Non Current Current

Unsacured :

Security depasits 1819 9,98 T.08 154

Bank baiances with maturity mare than 12 months 357 0.18 018 -

Interest accrued on térm depaosit - 054 : o.o7

Other recetvabla 0.04 0.02

Government grant recekvable - 1235 -

Parivatives not designatid is hedges- Torward contracts - .70 - -

Derivatives that are designated & effective as hedging instruments at fair value

- foreign currency forward contracts 1.05 -

TotallA) 2176 2484 77 163

Less | Loss allawance{H) .54 4.08 : -

Met Other Financial Assets [Unsecured) (A-8) 20,82 20.76 7.37 1.53
As at March 31, 2026 As at March 31, 2025

fote 11A : Movament In Loss allowance for Financial assets [Unsecured) Non Current _Current Non Current Current

1. Security deposits

Belance at the beginning of the year - - - . - -
Less 1 Loss allowince reversed during the year

Add ; Lass allowance recognized during the year 0.94

Balanee at the end of the year 0,94 . .
2, Government Grant receivabla

Batance at the beginning of the year - - - - S -
Less : Loss allowance reversed during thir year - B
Add : Loss allowance recognized during the year . 4,08 * -
Halance at the end of the year - 4.08 -

{a] Bank balances with maturity more than 12 months Includies margin maney.

() Government grant relates to tax incentives recelvable from the State Government of Madhya Pradesh in respect of investments of the Group in property, plant and eguipment of the manufacturing plant set up ina backward area
at Malanpur, Gwalior, India. There are no unfulfilled conditions or ather contingencies attached to this grant. The Group did not benefit directly from any other forms of government assistance.
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J5W Paints Limited [Formerly Enown as J5W Paints Private Limited)
Mates to the consolidated financial statements for the year ended March 31, 2026

Moto 12: Deferred tan assots (net) [Rs. in Crores)
Particulars As ot Mareh 31, 2026 As at March 31, 2025
Opening balarce as at Aprit 01, 2025 255.23 20619
Tax mcome / {expense] during the pencd recognised in profit or loss 5581 49492
Tak fncame { (expense) during the pericd recognised through other comprehensive income (2.04) {0,893}
Balance as on March 31,2026 308.99 255.22
MNote 12: Deferred rax Habilitles
Particulars As at March 31, 2026 Az at March 31, 2025
Qpening Balance - 3
Additions on account of business combination (Refer Mote 40) B14.38
Recognised/[reversed) through profit & loss 1439
Aecognited/|reveried| through ather comprehensive income 014
Balance as on March 31, 2026 B28.91
fote 124 : Delerred Tax Assets & Deferred tax liabilltles
The following are the major deferred tax liablities and assets recognised and movemant thereon during the current and prios yaar
Acquired through o ognised/[reversed] Recognised/[reversed)

Particulars As at April 01,2025 lu.;lhn-r;_:m:l::;lnn through profit & loss through DCI Total
A, Deferred tax liabilities
Property plant and eguipmentiincluding intangible assetz) 35.84 S5E7.42 16.62 B639.88
Right-of-use assels 1953 295.40 [0.60) 314,31
Unwinding of financial liabiiin - - 13.79 13.29
Others 2133 [2.64) (0.31)
Tatal of deferred tax liabilities [A) 55.35 H85.15 26,67 - 967.17
B. Deferred Tax assets
inadmissabic expenics u/fs 438 of LT, A 577 3535 315 (227} 4210
Butiness loss and unabsorbed depreciation 17947 050 4480 s 324,77
Lisase llabilities 2193 18,80 {0.75] 40,08
Provision for doubtful debrs and others 340 167 2074 (0,01} 31,80

Other disallowances under the income Tax Act, 1961 : 835 015 850
Total of deferred tax assets [B) 310,57 0,77 GE.09 il.lﬂ 44725

Mot Deferred kak assets/|Deferred tax lisbilities)-{8-A) 155.22 (B14.38) 4142 (2.18) (519,92}
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I5W Paints Limited {Formerly known as J5W Paints Private Limited)
Notes to the consolidated financial statemants for the year ended March 31, 2026

As =t April 01, 2028 Recognised/(reversed) Recognised/{reversed]  As at March 31, 2025

Particulars thraugh prafit & loss through OCI

A, Deferrad tax lisbilities

Property plant and eguipment incleding intangible assets 36.49 [LES) 35.84
Rught of use assers 15,78 31,73 15,51
Total of Deferred tax Habilitles (A) 5227 308 5535
B. Deferred Taw assets

inadmssable expenses ufs 338 of LT, Act 4.42 135 577
Unahsorbed Inszes 23429 45,18 27847
Lease liabilities 17.15 4. 78 2183
Provision for doubttul debrs and others 2 60 080 3.40
Total of Deferred tax assets |B) 258.46 5r.11 310.57
|

Deferred tax assets {Net) (B-A) 206.19 49.03 255.32

Wherever the group has a present ohligation and it s probable that an outflow of resources will be reguired to settle tha obligation and a rellable estimate can be made of the amaunt of the obiligation, sich amounts have been

adequately provided for, and the group does not currently estimate any probatde matenal incremental tas labilities in respect of thess matters,
Az ay March 31, 2026, deferred tas assets amounting to Rg;, 36,71 crares , has not been recognised in relation to carry forward businans losces in the absence of reasonable certamty.

Motes:
1.Tha group has not récognised any deferred tan an undistributed profit of subsidiaries,

2 The Group has recognised a current tax provision in refation to certain branseclion-related matters based on its assessment af the relevant tax position and ths opinion of the independent tax expent. As with &l tax matters, the.
ultimate outcome is subject to the Interpretation snd determination of the relevant tax suthoritizs and may differ from the amount currsntly recognised. The Group will continue to monitor relevant developments and resssess its

pasition, where appropriate, in light of any changes in facts, dircumstances, or applicable guldance.

The incoume tan expense for the year can be reconciled to the profit before tax as follows ¢

_|Rs. In Crores)

Far the year anded For the year ended
Particulars March 31,2026 March 31, 2025
Profitfloss before (ax LIt r {164.78)
Enacted tax rate in India 34.94% 31.20%
Expected income tak akpense al statutory tax rate .59 {51}
Expenses not deductible in determining mxable profits {0.53) .05
Impact of taw bracket change [31.98)
Effect of difference in tax rates of subsidiary {17.21]
Deferred tas impact on account of business combination
Deferred tax asset on business loss dercognized 36.71 -
Tax sxpense far the year [10.42) {45.19)
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J5W Paints Limitod (Formerly known as JSW Palnts Private Limited)
Motes to the consolidated financial statemants for the year ended March 31, 2026

Expiry schedule of deferred tax assets not recognizsed as-at March 31 2026 is as under:

Unabsorbed business loss {Rs. in Crores}
Expiry period (as per local tax lows] As at As at March 31, 2026
< 1 year z
1o 5 years a7l
5 years to & years
Total 36.71
Mote 13: Non current tax assets {net) {Rs. in Croves)
[Particulars As at March 31, 2026 As at March 31, 2025
Tax deducted at saurce (net of provision nil, (March 31, 2025 < nif)) 234 65 246
Taotal 234.65 2456
Mote 14: Other assets - Unsecured and consldered good [Rs. in Crares)
Particulars Asat March 31, 2026 Az at March 31, 2025

Nan Current Current Non Current Cusrent
Capital advances 1.83 + 124 -
Prepayments & others 1005 ir16 017 5E3
|ndirect tax balances/recoverable/credie 15.42 14638 57.76
Less: Provision Tor doubtful indirect taxes recoverable [3.13) -
hdvances to Suppliers 40.30 31561
Less: Provislon for doubtiul sdvances - (191}
Retirement benefit trusts surplus 489 :
Advances to custamorg B2.11 146.549
Less: Provision for doubtful advances . [8.77)
Advances to employess - 158 185
Less: Proviskon for doubt{ul advances . {224} - -
Total 118.17 348,34 141 101.a%

L \ b
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15W Paints Limited (Formerly known as ISW Paints Private Limited]
Motes to the consolidated financial statements for the year ended March 31, 2026

Mote 15: Inventories (At lower of Cost and Net realisable value) {Rs. in Crores)
Partleulary As at March 31, 2026 As at March 31, 2025
Raw materials 3120 96,85
Row Material in Transic 40.57 1592
Waork-in-progress 2712 14,44
Finished goods 179.94 150,44
Finished goods in Transit{Refer Note 4 below) 4,72 416
Stock in Trade [acqumred far trading) 163.40 35.26
Stesck In Trade (sequired for trading) In transit 7.65 -
Machinez Stores & Others 1367 10.02
Packing matarial 4,63 391
Packing materisl (in Transit) 0.01 -
Total 96291 3zim

1: Cartn [nventory are phedged agninst barrowings, the details relating to which have been described in Nota 24,
2; Cost of inventory recognised as an expense during the yaar is given in the note 21 and 32,

3 value of invantaries ahowe B stated after write down to net realisable value of March 31 20236- Re.2.54 Crares (March 31 2025 - Rs, 0,66 Crores], These were recognised as an expense dufing the period and included in charges in
inventories of finished goods and semi-finishad, work-in-progress and stock-in-trade.

4: Includes right Lo returned goods amounting to Rs. 1.9 crares,

Note 16: Trade recoivables

As at March 31, 2026 As at March 31, 2025

a T &

gk Mon Current Current Non Current Current
Considered good - Secured .44 - 185
Considerad good - Unsecured 203 1.080.70 258 401.85
Undisputed trade receivables which has significant increase In credit risk - 2B.31 172
Disputed trade recelvables which has significant inerease in credit risk - 130 - 1.54
Less: Allowance for loss {79.61} (5.27]
Total 2.03 1,105.14 288 405.69

Mote : Trade Recelvables Ageing - Note 164
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ASW Faints Limited (Formarly known as JSW Palnts Private Limitad)

Mated to the corsalidated financisl statements for the year ended March 31, 2036

Mot 16 & : Ageing of Trode recetvables

a) Ageing of receivable 52 a1 March 31, 2026

A i Cr padie§)
Particulars Outstanding for fellowing perlods from dus date of payment
Mot Due Loss than & months | 6 manth- 1 year | 1-2 years -3 years Faore than 3 wears Tanak
[i} Undisputed Trade receliables- considarad good 914,59 172.18 1155 550 142 174 110717
|N) Undispaitad Trade recaivablas- which have significant increaze in credit rlsk 1.94 ERC 10.31 .04 1.0 1.63 FiE b
(i} Digparted Trude receivables: which howe significant increase in credit rigk [ 0,02 0.03 0.14 049 0.61 L30
Total 91654 17549 2189 1277 411 5.08 1.136.78
Le=g: bogs alfowaice [29.61)
Mot receivable 91654 175.49 21,89 1277 4.11 5.8 110747
b) Ageing of trade recelvahie as at March 31, 2005
(R, in Erores)
Particulars Dutstanding for following periods from due dote of payment
Mot Due Lass than & monthe | 6 month- 1 year | 1-2 years -3 ywars tlors than 3 years Tatal
(i} Undisputed Trade receivables- considered good 433,17 566 15.80 4,33 068 .03 A8 &7
{lij Undisputesd Trade rec los: which have significamt increase in oredit sk 1.07 138 .68 0,549 in
(i} Disputed Trade receivabies- which have significant increase in credil rish 008 0.2 0.62 018 048 1.54
Total 333,17 54,72 17.09 6.33 155 1.08 41394
Lesa: Loss Allowance [5.27]
Nat recaivable 333.17 54.72 17.08 533 155 144 ADB.ET
Notes
1 The average crodit penipd aBowed Lo customers (s in the range of 20 to 30 days.
F Leds alboweanee s pstimatad for disputed recevabiles based on sssessment of Bach case by obtaining legal sdvice, where considened necessary. Be imeres is charged oo outstanding trade reconables.
¥ Trade receivables hypothecated as security against the borrowings (Refer Note 24)
4: Trade recelvabiles from related parthes' detsils has been gescribed n note 44 L
&: There are no outstanding trade recesables from any directars or othee officers of the Cornpary o« any of thom either severally or jsintly with any ather peraon
B! Cregfit risk manogement regarding trade seceivable have been described In note 41
Movement in aliowance for doubrful receivables:
Particulars 31,2025
Balance at the beginning of the year 5 E
Lets : Loss alkowance reversed dunng the year 11.38) -
Add | Additiom on account of business combination|Refer Mote 0] 62 =
Add - Loss allawance recagaized durlag the year 1.0 116
Balance at the and of the year 7961 527
DAY
ﬁ-’—* )=
|
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15W Paints Limited (Formery known as ISW Paints Private Lirnited)
Maotes to the consolidated financial statements for the year ended March 31, 2026

Mote 17: Cash and cash equlvalents {Rs. In Crores}
Particulars As at March 31, 2026 As 3t March 31, 2025
Balances with barnks
i} In current accounts 103,48
it} In cash cradit accounts 11.594 264
it} in EEFC accounts 159
Investments in lquid mutual tunds 114.72
Bank deposit with maturity of less than 3 months 50.01
Total 281.74 8.64
Note 18 : Bank balances other than cash and cash equivalents {Rs. in Crores)
Particulars As at March 31, 2026 As at March 31, 2025
Bank deposit with maturity of more than 3 months but less than 12 months af inceptlon (Margin money) 40 Ed s5B1
Bank deposit with maturity of more than 3 months but less than 12 months at nception 557.31
Unpaid dividend aceounts 14.02
Total 612.17 561
Notes

1.Bank deposits represent deposits held as margin maney agalnst various bank guarantees issued by banks on benall of the Holding group in favour of Government autharities, banks (towards import payments related to merchant
Trade transactions and collateral provided against avalled credit facilities} and customers. It also includes deposits that are ien marked with bank and restricted in use. It retates to balances with banks held 25 margin money for

security againgt the rupee term loan relerred in note 24,
2 Thit Graup can Utibse these balances anly towards settlerment of unclalmed dividend

Mote 19: Loans {Rs. in Crores)
As at March 31, 2026 Ax at March 31, 2025
Farticul
rticuiars Mon Current Current Men Cuirrent Currant

Loan to employeess 0156 L5 |

Break - up of security details

Loans considered goad - Ursacured 018 0.2
0,18 0.21 _

Less @ Losd allowance ¥ = -
0.16 0,21

1. The carrying vatue of loans and advances may be affected by changes inthe credit risk of the counterparties,

147



JSW Paints Limited (Formerly known as JSW Paints Private Limited)
Motes to the consolidated financial statements for the year ended March 31, 2026

MNote 20: Equity share capital

Particbis As at March 31, 2026 As at March 31, 2025
Number of Shares Rs. in Crores MNumber of Shares Rs.in Crores
Authorised Share Capital
Equity shares of face value Rs. 10 each 270,000,000 270.00 270,000,000 270.00
270,000,000 270.00 270,000,000 270.00
Issued, Subscribed and Fully Paid-up Capital: ]
Equity shares of Face value Rs. 10 each 248,682,565 248.68 229,482,565 27948
Total 248,682,565 248.68 229,482,565 229.48

MNote 20.1 Reconciliation of shares outstanding at the beginning and at end of the year

e As at March 31, 2026 As at March 31, 2025

MNumber of Shares Rs.in Crores Number of Shares Rs. in Crores
At the beginning of year 229,482,565 229.48 229,482,565 22948
Shares issued during the year 15,200,000 19.20 - -
At the end of the year 248,682,565 248.68 229,482,565 22948

Mote 20.2 Rights, Preferences and restrictions attached to equity shares

The group has only one class of equity shares having a par value of Rs. 10/- per share. Each holder of equity shares is entitled to one vote per share and carry a
right to dividend. Whenever dividend is proposed by board of director it is subject to the approval of members.

in the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the group after distribution of all preferential amounts in
proportion to their shareholding. However, no such preferential amounts exists curently. The distribution of dividend will be in propartion to the number of equity
shares held by the shareholders.

k5
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I5W Paints Limited (Formerly known as JSW Paints Private Limited)
Notes to the consolidated financial statements for the year ended March 31, 2026

Note 20.3 Details of shareholders holding more than 5% shares in the group

MName of Shareholder As at March 31, 2026 As at March 31, 2025

No of Equity Shares % holding No of Equity Shares % holding
Sajjan Jindal Family Trust (including its nominees) 196,891,430 79.17% 196,891,430 85.80%
JSW Steel Limited 29,482,565 11.B6% 29,482 565 12.85%
South west mining limited 19,200,000 T.72% -
Total 245,573,995 98.75% 226,373,995 98.65%
Mote 20.4 Details of shares held by promotors and promotors group*:
Particulars ) As at March 31, 2026 As at March 31, 2025

Mo. of shares % of total shares MNo. of shares % of total shares

Promoter:
Sajjan lindal Family Trust (including its nominees) 196,891,430 79.17% 196,891,430 B5.80%
JSW Steel Limited 29,482,565 11.86% 29,482 565 12.85%
South west mining limited 19,200,000 7.72% - -
JSW Group Company Equity Trust 1,798,516 0.72% 1,798,516 0.78%
JSW Group Employee Trust 1,033,439 0.42% 1,033,439 0.45%
Sarika Jhunjhunwala 55,323 0.02% 55,323 0.02%
Asha Khaitan 55,323 0.02% 55,323 0.02%
Urmila Bhuwalka 55,323 0.02% 55323 0.02%
Sara] Bhartia 55,323 0.02% 55,323 0.02%
Mirmala Goel 55,323 0.02% 55,323 0.02%
Total 248,682,565 100.00% 225,482,565 100.00%

*as per the records of the group including its register of members

Note 20.5 Shares allotted as fully paid-up pursuant to contracts without payment being received in cash during the year of five years immediately preceding the

date of the balance sheet are as under: NIL
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JSW Paints Limited {Formerly known as JSW Paints Private Limited)
Motes to the consolidated financial statements for the year ended March 31, 2026

Note 21: Instruments entirely equity in nature

Particiilars As at March 31, 2026 As at 31st March 2025

No of instruments Rs. in Crores No of instruments Rs. in Crores
Compulsory convertible debentures (CCDs) 43,000 4,300.00 1,500 150.00
Optionally convertible debentures (OCDs) 5,549 554.50
Total 48,549.00 4,854.90 1,500 150.00

Mote 21.1 Reconciliation of compulsory convertible debentures outstanding at the beginning and at the end of the year
{As. in Crores)

y As at March 31, 2026 As at March 31, 2025
e b Mo of instruments Amount Mo of instruments Amount
At the end of the year 1,500 150.00 - .
Debentures issued during the year 43,000.00 4,300.00 1,500 150.00
Changes during the year {1,500) (150.00) - -
At the end of the year 43,000 4,300.00 1,500 150.00

Mote 21.2 Rights, Preferences and restrictions attached to instruments

In case of conversion, equity share capital when allotted shall be fully paid-up and shall rank pari passu with the existing equity shares of the Issuer in all respects,
including entitlement to dividends, rights, and other corporate benefits,

Note 21.3 Details of compulsory convertible debentures holding more than 5% of total instruments

Mame of debenture holders As at March 31, 2026 As at March 31, 2025
Acg at March 31, 2026 % holding As at March 31, 2025 % holding
JSW Eduinfra Private Limited 43,000.00 100.00% - -
South West Mining Limited . - 1,500.00 100.00%
ﬁ& Tatal 43,000.00 100.00% 1,500.00 100.00%

r
W
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JSW Paints Limited [Formerly known as JSW Paints Private Limited)
Notes to the consolidated financial statements for the year ended March 31, 2026

Mote 21.8 Details of shares held by promotors and promotors group:

Particulars As at March 31, 2026 As at March 31, 2025
As at March 31, 2026 % holding As at March 31, 2025 % holding
Promoter:
I1SW Eduinfra Private Limited 5,549.00 100.00%
Total 5,549.00 100.00% - -

21.9 Details of instruments

Compulsory convertible debentures [CCDs) :

1. During the year, as per terms, 1,500 CCD got converted into equity at a Conversion ratio of 1;12,800 for a price of Rs.78.125 per equity shares including share
premium,

2. During the year, the group had Issued 43,000 CCD's at Face Value of Rs. 10,00,000 for the period of ten years. As per the terms of instrument, on conversion, the
issuer shall convert all the CCD's into equity shares at a conversion ratio of 1:2956.

Optionally convertible debentures (OCDs) :

During the year, the group issued 10,000 Optionally Convertible Debentures (OCDs) of face value %10,00,000 each with a tenor of 11 months.

In accordance with the terms of the debenture agreement, the OCDs are convertible into equity shares of the Company at a conversion ratio of 1 OCD : 2,956
equity shares. Alternatively, the OCDs may be redeemed, at the option of the Company, in accordance with the provisions governing Voluntary Redemption or
Final Redemption, as applicable. Upon such redemption, the Company is required to pay a redemption premium on the face value of the OCDs, such that the
investor earns an effective yield equivalent to an Internal Rate of Return (IRR) of 10% per annum.

The Company has the right, subject to the terms of the agreement, to redeem the OCDs, either in full or in part, in one or more tranches at any time after the date
of allotment and prior to the maturity date, by providing the investor with a minimum notice period of seven days.

During the year, the Company redeemed 4,451 OCDs. Accordingly, 5,549 OCDs remained outstanding as at the reporting date.
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JSW Paints Limited (Formerly known as |SW Paints Private Limited)
Notes to the consolidated financial statements for the year ended March 31, 2026

Note 22: Other equity
(Rs. in Crares)
Particulars As at March 31, 2026 As at March 31, 2025
1) Retained earnings (632.87) {599.35)
2) Securities premium 849.26 718.46
3) Equity settled share based reserve 63.09 61.26
4) Equity instrument through other comprehensive income 0.05 0.08

279.53 180.45

Description of nature & purpose of each reserve

(i) Retained Earnings:

Retained earnings are the profits that the group has earned till date, less any transfers to general reserve, dividends or other distributions paid to shareholders,
premium paid to equity shareholders. Retained earnings includes re-measurement {loss)/gain on defined benefit plans, net of taxes that will not be reclassified to
Consolidated Statement of Profit and Loss, Retained earnings is a free reserve available to the group.

ii}) Security Premium:

The amount received in excess of face value of the equity shares Is recognised in securities premium. This reserve is utilised in accordance with the specific
provisions of the Companies Act 2013,

i) Equity settled share based reserve:
The group offers ESOP under which options to subscribe for the group’s share have been granted to eligible employees. The share based payment reserve is used
to recognise the value of equity settled share based payments provided as part of the ESOP scheme.

(iv) Eguity instrument through other comprehensive income
The group has elected to recognize change in fair value of investment in equity instrument in other comprehensive income.The amount will be reclassified to
retained earnings on derecognition of equity instruments.

MNote 23: Non Controlling Interest (Rs. in Crores)
Particulars As at March 31, 2026 As at March 31, 2025
Dpening Balance - =
Add: Nan-controlling interest interest arising on acquisition of JSW Dulux Limited (refer Note 40) 1,824.84
ﬁ" P-dl:l Share of profit for the year 51.08
eﬁdd. Share of other comprehensive income for the year 0.23
Closing Balance 1,876.16 .
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15 Palnts Limited (Formerly Enown as 1SW Peints Private Limited)
Motes ta the comsalidated financial statements for the year ended March 31, 2026

Motz 34: Borrowsngs [at amortised cost) (A in Croves)
S As ot March 31, 2026 As at Morch 31, 2025
o Currgnt Current MNan Current Current

L. Spcured:

&) Mugee term loans nn 3Tas TE00

Lesy: unamortised uplront fees 1006} (0.27]

) Wharking capital term Inan 40.00 - Thai? 16,40

] Currant maturities of long term bomowings 5.89 ; 80.00

d] Laan repayable an demand- working capital demand Loan - 120.00 - 2E(].19
Subtotald [arbecid] 7745 125.85 18095 386.59
. Umiecured:

) Hon comeertiie debentures 3,300 00

Lews: pramarfsed upfront fees {280} 3,297.10

b} interest secrued bist not due an 2% CCOS S FE |

t} Crhers-Supplier financing arrangement (Refer Note 24.1) £1:01 4539

) Working capstal demand loan 95.00
Subtotaldl [arheesd] 3,297.10 156,01 - 58.10
Tatalfl + M) 3,374,215 2150 150,55 474.79

Detaily of securithes and terms of repayrment Secusity Ag at March 3L, 2026 A5 3t March 31, 2035
Won Current | Current | MonCuresnt |  Current

I Saeurad
Rupee term laan fram Bank- Intersst rate ranges between 8.20% -9.5% pa.
2024-25, % 20,00,00,000 each Cuarter 4} First parl passy security mierait on the entire sssets including any secuiity| - o0 #0000
2025 1t T 10,00,00,000 each Guarter _ depoail, capital adwances therein, both movables [excluding current ausets] and|
203421 ¥ 25,00,00,000 each Quarter 18] 30th Seplamber 2026 mmmowsbles [EM charge] of the Company, present and huture and second pan
Ve Commpany has prepaid the sutstanding bolisnce during the year ended 1035-26 pauaie secarity interest on the entire e asists of present and futme.

b} Secured by pledging of 51% equity shares of JSW Paints Limated held by Sa)jan|
lindal Famlly Trust as an 315t March 2026 8l (PY : S1% eguity shares |

16 Dualerly instaliments of Rz, 1,23,68, 750/~ each fram 30th June 20246 te 315t March 2030 |second pari-pascu charge on cwerrent ducets, s 485 25 00
& Quaterhy matallinants of Re L30.35000/- each fram 30h June 2030 ta 335t March 2031
Rate of interest : linked to Repo Rate © B.20% & & March 31, 2006

d Cuartprly Instalbments of R 47,13,542/ each from 31 Orctober 2026 to 31 july 2027 JSecond pari-pussy charge on current sstets. 1716 054
i Quartsdly instalbments of Ay, 65,908,558/ each from 31-10-2027 to 31-07-2028.
A Clusrterky Instaliments of fs. 85,55,729 each from 31-10-2028 to 31-07-102%

b 4 Cudsterly mstullements of RS 1,13,12,500 soch from 31-10-2025 ta 31-07-2030 o
- d Chaartesty inataliments of As. 1,36,69.2 71 each from 31-10-2030 to 31:07-3031 F I d
i atw of ikl : finked 1o Repo Aate | B:20% as at Marth 31, 2026 4.




15 Paints Limitnel {Formarly known as 1S3 Paints Private Limited)
Motes to the contofidated financial staterments for the year ended March 31, 2026

Wiarklng capital tesm boan
Thae Term Loan faolity will be repaid in the form of 48 Equated Monthly instalments [En1s), Tha Particudars of existing Securities afe: 1622 1114
cammincng from the sext manth after completion of moratorium, |.¢, from 25th month. Interest &) Tirst pari pasu hypothecation charge on all existing and future receivables/
shill be serviced durkng the moratorium period. 45 EMIs ta be paid 1l December 2028, current assut of the company,
The Company has prepald the outstanding halance dunng the year ended 207536 b | Second pari pasu hypothesation charge an all ensnng and halere moveabile
finet! niset af the company.
T Tewm Loan faciicy will be repaid in e form of 48 Equated donthly inssalmarnts [EMIS) Tha securilyies)fassen changes |both present and future) in Fawour of the Bank 156
shnll continue te be valid and sebsisting for the exsting facibties oy and by way of
first and prime charge. Further such securityleshfassens shall sirend by way of
second charge in Favour of the Bank for the WCTL faolity herein gramod. In case
whave tha Bank & second charge holder, the prime and Tirst charge being in
favour of another Bank ar Financial instmaicn, then in such an event the sad
secudilied/asssts ghall b second par posiu chargs in lower of the Bank,
Bullet 1epaymant ot the end of ienire of loan in FY 302728 as mentioned beiow, First pari passu security interest an the entire current assets of the holding Agnd 000
vompary (present and future)
L Ra 10 Crone- June 2027
2. Rs 10 Crore- luly 2027
A Rs 10 Crone- Lsgust 2027
4. Az, 10 Crone- Septmmber 3027
FAate of interest - linkod to Repa Rate © B25% ac ol March 31, 2026
Whorking capitad lasn payable on dermand
Aepayable on demand- Secured a} First Padl pesu chasge on all esisting and fotuee receisable/current assets of| 12000 2h0.20
the Company.
b} Any additional collateral security other than those mentined herein sbove
offered by the company to other lenders shall algn be avaitable tothe Bank,
] Botrowing have been dfawn &t the mlerest rate @ &.50% p.a to 10.20% p.a n|
FY 2025-26 and 795 pa. bo 10.35% p.a in FY 2024-35
W) Unsecured Borrowing have been deawn at the intevest rate @ 6.500% to 7.60% p.a 55.00
Fepayable an demand
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ISW Palnts Limitad (Formerty known as 15W Peinks Private Limited)
Nates to the consalidated financlsl staternents for the year ended March 31, 2026

Deheritures
1500 nos @ 7% pos. Compuisory Conuertible Debentures 128
Non cunivertibie detrentures- [ first ranking exclusive fiosting charge, by way of twpothecation, by the (wsuer 300,00
Rate of interest 3.65%
over the Hypothecated Assets {lssuer) (s defined under the Debenture Trust
Deed], in aecordance with the Lerms af the refevant desds of bygpothecation; and
(b} any ﬂtlhlr Security [as defined under the Debenture Trust Oeed) as may be
credated in Fowour of the Debenduse Truslee in accardance with the terme of the
Detrenture Trust Desd.
Dthers - Interest rite ranges hatween 5.00%p.n. to B.30%p.a,
Ohiers represents interest bearing shart term aceeptances in the nature of trade credits svalled 61.01 4539
from banks for payrments to suppliers of materials
A} Gross Borrowings Fann 28100 yLh sy 42479
8] Unamortized uplront fees 1.896 . 027 .
[q Hat Borrowings{A-B) 3374.25 2181.50 150,95 424,79
Mote 34,1 Supplesr Finance Armngaments
Thie entity entered into arrangements with the loflowing terms and conditions:
1 : The Fimancial service ptatform shall repay to creditors on behalf of the company for involoes uploaded on there portal,
2 Tnap bl 4 Lex thee 1he fiarstial service platfonm on preseribed due date as wed financial arrangeiei [Hs- in Crares)
= A at March 31, | As at March 31,
Carrying amount of Nabilites 3016 2035
Presenied within trade and other payables 69.45 4803
OF which supplieds have reeelved pipment froin inahee provider 69.45 48,04
Presented within borrowings from finance provider 6101 45,39
ol which suppliers have receiiad paymenl E101 4539
Range of poymant due doted
Liakiltins that arg part of the arrangemant A0-50 -

Comparabile trade payables that are net partof an aFrangement

S0-210 days after invoice date
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E5W Palnts Limited (Formerty known as 15W Palnts Private Limited)
Notes to the comolidated financisl staternents for the year ended March 31, 2026

Mote 15 Other financial Nabilities|at amortized ot} [Rs, in Croces)
A5 st March 31, 2006 As ot March 31, 2025

s Man Curreat Cusrent Non Current Current

{At amartised eost)

Intereet accrued but not due on borrowings. - 605 57

Capltal craditor ; 15.45 G2

Rrtenlion Moty 421 15 683

Fayables uo empluyees - 1872 ; Hr 47

Security Deposity . 4816 -

Unpaid dewidends (Refer note ' bislaw) - 14402

Oeferred consderation[Refer Mote 40] : 42.00

Contingant canskdoration[Refer Note 40) 153.00 4059

Derivatives designated & efective a1 hedging instruments cartied at fair value

Forward Contracts - ; 128

Total 15721 716 = 15,07

Moted =

|a)* Total putstanding, dues to small & micre antarprises for capltal creditors as at 31st March, 2026 amaunting to As, 641 crs | as at 31at March, 2035 amounting 1.32 ors} and for Aetontion money paysties smounting to s, 10,08 crs (Previous year: 239 craj
|b) Thete sre Ao amounts due to be credited to the Investor Education and Protection Fund

Note 26: Prowisions {Ra. in Crares)
Farrile Ax at March 31, 2026 An at 315t March 2025
Man Current Current Man Currant Current
Proviskon for employee benefis(feler Note 45):
Pravigion fer gratuity B1.26 a1 M1l 109
Previzlon for eampendated shisnces 434 11,61 el 4,57
Post retirement medical and others 1569 324 - .
Long service awand 113 017
Indirect tixed - 14.50
Divested buzinegses = 38l .
Provision for Tas litigaton : 500 . .
Others [LEX] 088 - :
Tatal 12215 43.42 1281 5.66

Note 264 : Movement |n provisioni

Clais of provithoms
Particular nafirect tanes Diuested business | Others {Current
[Currrent] |Current) & Mon Curment)
Opening balance as at 1 Aprit 2025 - - .
Mosesrent pursuant o business combination|Refer Nare #0) 14.50 in L3
Provigion utifived | wiitten back dunng Lthe year . - E
Closing balance ar a1 31 March 2026 1450 381 121




15W Paints Limnited [Formerly known as ISW Paknts Private Limited)
Notes to the consolidated finandal statements for the year ended March §1, 2026

Nature of provisions ©

(1) Indirect tawes: Provisions relating to indirect tawes are in respect of proceedings of various sales fax, audse duty and other indirect taw cases, induding those relating to divested businesses. Qutflows in o these cases, including their
timing and certainty, would depend on the deveinpmants/outcome In these cases, though, presently classifiod as short term dus to uncertainty of the timing.

{ii) Divested businesses: Frovisions refating to divested businesses {ather than any Indirect tax cases relating to such businesses) ara in respect of exdsting / @nticipated costs arising from divestment of businasses, Outflows in these cases,
including their timing and certainty, would depend upon settlement of claims, though, preseatly dassified as shor term due we uncartainty of the liming.

{lif} Othars: Others include various claims ariging during the course of the business. Outflows in these cases will depend upan settlement of dalms, i @ny for which tming and amaunt of outfiow is nat certain,

Note 27 Other Nabillties {Rs. in Erares)
As 1 March 31, 2026 As at 315t March 2025
Peericm Non Curreant Current Mon Current Current
Advasice from customers 1473 . a5y
Depoiitd from customern . 11
Statatory lighsities 56,08 (R TS
Other payanie . . 194
Delerred bease rental® a 045 .
Doferred government grant 623 :
Rafund liabilites=* 230 5H . iy 48
Tetal 623 320.74 . 51,56

it includes fasr valisation of security depasits recerved from cusomers.
**Hefund Fability s at March 31, 2026 pmounting ie s 73520 crores (A5 &1 March 31, 2025 amounting to As, 2648 orotes) i towards provisian (o sehemes and eoloursn® When 8 customer has 4 right to retuem produet within & given peripd, the Group
recogrises & refurd lability for the amount of consideration received for which it does not expect 1o be entitled amounting te fa. 3 30 crores

Note 28: Trade payables (M5 in Craves)
Asat March 31, 2026 As at 315t March 2025
Farticufars Mon Current. Current Mon Current Current
3| Total putstanoing, dues of micro enerpeises and small enterprises ' 17138 39,39
biTokal outstanding, dums of eredilors other than micro snterprises and smal enterprises 127151 ELER
Tatal - 1.392.88 - A26.25
aTrade Payable Ageing Schedule
i undisputed trade peyables
R4 in Croves)
Particulsrs As at March 31, 2028 As.at March 31, 2005
MASME Othors RMSME DOthes
Dutstanding o followmg periods from due date ol payment
Lnkithad 31 43418 -
Mol Duig BE 447 A435.0% 32 6B 35194
Legs than 1 year g 514 33834 638 1479
1-3 years 1 L6 375 i.568
2-3 years 1] nis 682 0.25 0.35
& than 3 years N3l 1329 0.0a {61
Taki| 17138 122151 15.39 38,45

s
L futly payabies to rolated partios details has bren described in note 44
© A aumts Included In payables also Includes payment from inance providers amounting to Bs. 69.49 crores (Refer Note 4.5} |

m
11 Trptle Payabie 2re normally sectled within 45-60 days
4 Lo Micra and Small Enterprives have besn detesminad to the exdent such parties have been identfied on the baos of imformation collected by the managemant,
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JEW Paints Limited [Formarly known a6 5W Paints Private Limited]
Hotes to the conseidated financial sivternemts for thie year ended March 31, 2026

Note 39: Revenue from oparations [Rs. im Crares)
Parteulars Far the yaar andad For the year ended
March 31,2026 March 31,2025
Disggregation of revenua from centract with customers
1} Sale of manufactured goods 2780495 1,5696.96
Inchustrial paints 1,150.74 THLI0
sDsparative painls I,530.71 S BE
i) Safe of traded goods £53.407 229.7TH
iii) 5ade of yervices G552 B3 46
Other cparating revenus
il Sala of scrap L5 341
i) Lease rental U5
i) Provision fabilities no fonger requirad written back 113
) Miscellaneous incomea 058
Tatal 331812 013,61
Praduct-wisa lumaver
[Rs in Crarms)
Particulors For the year ended For the year ended
Mtarch 31,2028 March 31,2025
IRdusrnsl Faints 1150.24 79210
Datarative paints 153871 O BE
Traded goods 45347 978
Sale ol gervices B5.52 B3.45
_‘r'nt_i 3,307.58 1.ma.20

IndA% 115 Revenua from contracts with customers

Tha Company recognizes revenug when control aver the promised goods or yervices s transfurred i the customer at an amaunt that reflects the consideration to which the Company

eupacts o be entitied in suchange for those goods or tervicor,

The Company has dsiessed and dutermined the fallowing categories for dissggregaton of revenue in addition 1o that pravided under segment disclosure:

[Ra in Crares)
Fout the year ended For the year ended

Particulars Pdarch 31,2006 March 31,2035
Revanusg from confracts with customer
- Sale of products 3 1,926.74
-&ale of services 65.52 H3.46
Ins Imvesia 3.180,55 1.583.52
Dutside india 165.959 16,20
Timing of Revenus racagnition
At a paintin ime 1.242.02 192674
Oreer ihe puriod of the contract 6552 146
Thea frdlowing table provide information about recelvables, contract Habilivg and refund liatbsiity from contract with customens

(R in Croras)
Particulars As 3t March 31, 2026 As 3t March 31, 3025
Trade recedvable - (vefay note 16) 130717 408,67
Contract liabilities
Adyance From custamers (refed note 27) 14,73 957
At Habilivy 13858 248
Reconcllintion of gross ravenua with the revanue from contract with customars
Particutars
Contracted Frice with customers 4,199 Db 240072
Leas: Adjustment for
Feduction tiwards variable consideration (Trade discount, rebare #ic. | (HEGad) [373:.23)
felund lighimies (Refer Note 27) {22.08) {2628}
het Revemue recognised from contract with customerns 330754 BRI




I5W Paints Linvited [Facmerly known o4 1SW Paints Privata Limlted)
Hotes to the consolidated financis! watements for the year andad March 31, 2026

Notes:
1 The armounts receivabile fram customars bacome diie after expiry of cremt poriod which on an averags ranges sreund fram 70 to 80 days. Thers s o significant financing
componant in any transaction with the customers.

Significant chan gas in contract liahility balance and uabilled revanue during the year

Contract Hnbifity - Rdvances from customers {Rs. in Crores)
Farticulars As at March 31 2036 A5 at March 31, 2075
Opening balance 557 536
bess: Revanus recagnized during the yaar fromi balance at the beginning of the vear

{7.84] 431
Add: Advance recenved duding the yaar nat recogmited 53 revenus 1310
Cloiing balance [Ritler Nate 27] 1473 557
Refund lisbilities {Rs. in Crorea)
Particulars As ah March 31, 2026 As 3t Mareh 31, 2025
Opening balance 2648 1629
Lesz: Cranit note lusued in eurrent year from balince at the beginning of the year [26.44]

; 126.291

Add: Revense reduced in current yess but credit note not Kausd 238.58 1508
Closing balance (Refer Note 27) ZIE58 26.48

Coptract liahitty comprises of advance Trom customers and refund lsbilities.

Advance from customars - it & the Company’s obligation to transfer goods or seesaces 1o 8 customer for whleh the Company has received considerstion from the customer in advance
Rafursd labilities - 1t &5 the Campany’s abligstion to issue credit note on achievement of sales a3 per set qualilfer limil

A at Mareh 31 F026E Re 23 B1 crores (March 31, 2025 Re. 5,27 crores| was retognised as provision for expected credit loss on trade recelvables
The Company provides sgreed upon performance wartanty for selected range of prodiscts and services, The amount of tability towards such warranty b immalerial,
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I5W Padnts Limited (Farmerly known as 15W Palnts Private Limited)
Hotes to the consolidated financial statements far the year ended March 31, 2028

Miote 30: Other inctma {#s. in Erores|
For tho year ended For the year ended
i March 31,2026 Mtarch 31,2005
Interest income earned on Anancial assets that are designated ot emortised cost
Hank deposit 4452 QLag
-Other imtgrest Incomp 03 D
Gain on sale of invesument designated ps far virlee thraegh profis or oo 548 01
Galn an sale of investment in folnt venture 1150 312
Imtmrest ncome on Income e refund LA 013
0ol
Diwidend from non cureeat inviestement designatad at ladr value through ather comprenensive intame
et foreign eschange gain 067 052
Linelaimed llabities written back : 181
Drerlvative incorme 1.0% .
Nt galn oo sale of immoveble propenies T5.30 -
Dver miscellansoim income 516 3477
Tt - LR
Mata 511 Cast of materials c ) {Rs. In Crores)
For the year ended For the year onded
Ptrnled March 31,2026 March 31,2025
Azw Matgrial Consumed
Opening stack |including goods-in-transi] 112,30 106,719
Add: Stock scqwired through acouisition 16389
Add: Purchases during the year 1,734.84 110308
2,037.55 120087
Less: Closing Stack {including goods in transit] 36177 13380
LETS.TE 1097407
Packing materials Consumad
Opening stock |incuding goads-in-trinsit) iq 463
Add: Purchases during the year 119.63 10823
113.54 11245
Less: Clasing Stock (ineluding goads in transit) 483 391
11891 10894
Total 178487 1. 2601
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I5W Painis Limibted (Farmerly koown as 15W Paints Private Limited)
Motes ta the consolldated financial statemaents for the year ended March 31, 2026

Mot 12: Purchases of stock-intrade [Rs. in Croves)
For the year ended For thie year eaded
G March 11,2026 a 2025
Purchases of stock-4n-jrads 18908 152,49
Toul 208 15289
Note 33: Changes in inventoried of finished good, stock in trade and work in progres
[As. in Croves)
Far the year ended For the vear ended
i s March 33,2026 March 31,2025
Inwemtaries ot the beginning of the pear
Finished goad 154 58 134.73
Waork-tn-progress 14 44 1208
Sock-In-trade (Acquired for trading | 1516 5847
104 28 05,73
Add: Stack scqulred through acguisition 30286
Imventories at the end of the year
Fimished goots ELLH 154,60
Work-in-paogress 713 18,44
Stock-n-trade {Acquired far trading | 17105 35.26
SHL.E 204.30
Changes n nventories af findshad goods, siack-in-trade and wark in progress RLEL 1.43
Mate 14: Employes henefits sxponse {Ms, in Crores)
For the year ended For the yeer anded
Particulars March 31,2026 March 31,2025
Audited Audited
Salaries and wiged 20327 167.3%
Contributian ta provident and athes funds [Refes Note 45§ 18,04 165
Expenses an Shure based paymants [Refes Nate #§) 172 1120
Definud benefit plans {Fafer Note 45} LE ) 48
Compensated atsences {Refer Nate 45) .o 458
Stafl welfare sepenins a.07 40
Tatal 39547 21083
Mogte 35: Finance cost R in Crofec)
Far the year ended For the year ended
Particulars ftarch 31,2026 March 31,2025
Audited Auditad
interest Cost:
O rugee Lerm loan 10,06 1872
On working capatal loan ITER TS
On debentured 117.05 XY
Gm e Habiliey B53 654
Gihers Ea4 348
Amaortisation of upfrond fees on loeng tenm borrowings mad Q.35
Othier barrowing cait 240 o
Total 175.23 E0.68
Noie 36: Depreriation and amortisation sxpense {Rs. in Crares)
Far the year ended Far the year ended
Ehtionis March 31,2026 March 31,2025
Depreckation of property plant and equipmant (Refer Note 3 | TG 45 68
nmuortisation of intangible assety (FRefer Note 7 3361 18
Amartisation of right of uye ascets (Aafer Note S| 11.16 15,74
Jotal 124.77 3.7
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15W Paints Limited (Formarly known a5 I5%W Paints Privata Umited) ]
Mates to the consolideted financhal staternents far the year =nded March 31, 2026

Nate 37; Other dapemses {Rs. in Crores)
Far tha year andnd For the yaar ended
Partitulin hasrch 31,7005 Mgreh 11 2006
Pudited Audited

Freight and defwery charges 130,23 12558
Carnving and forwarding agent ehanges 1955 1937
Pawer and Tuel 1812 1LE6
Job vk charges 7130 S135
Cantract bowr chasgsy 1922 171
Raqt inchiding ledie rantais B52 LTS
Srored pnd spares consumed fi4E 540
Adyoriiement and saley aromation expene 11783 12181
Hepairs & Mainlainance

Mant and Machingry 1203 15

Buslding a57 0az

Dirhais 1487 o7
Director remunaration and §ithing fees 029 112
Trawelling and canveyanos eapenies G4 84 ELE
Printing and statianery 1.50 1o
Hatey and tanes 194 LT
Remunarstian (o suditary 198 045
IngirancE 723 33%
IT and Commurnicalion BspenTes 20 44 481
Legal charges jm ENL ]
Prefessional ard canquimney charges 1310 716
Training and reciuitment expened 943 2351
Forvalty axpensei . 1987
Cosprirate social responsbility expandiueg in
Armasition reipted transaciion oosts =tk
Smturily Charges 342 3.08
Frowizian for doubtful detis .08 L.16
Nt larsgn eathange B Lo -
Gocial welfare expenditue 2.19 30
Lass on wale ol praperty, plant and sgumant () 011 -
Mrzceifanpoos expenie 2071 LT
Tata TR A3a2s
*Mnite 38: Gutegticnal itams {Rs. in Crores

Far the year enided For the year ended

el tarch 31,2026 March 31,2025
Labowr code impact for gratelty 814
Lannour code imapact for compeasated abences 17

Total

10,03

—
*Note ; On Movember 31,2025, The Government of indla haz notilied four new Latour Codes ["Labour Codes”| cansalidating twenty nine Ritherto existing libiour laws, The Minitry of
Laboir & Employment pubdished draft Central Aules and 74 to enable amessment of the financizl impact due 1o these labour codvs. The groep fras recognised and presentad the
impact of increaced empoyee benefiis pbigations arsing from tha implementation of the Labaur Codes, 3geregating to R 10,01 crode, a5 an pxceptional item in the consolidated
finuncial atemants for the year snded Maceh 30, 2026 The groug sontinuis o menite: the develapmanty peraming 10 enacement of these Labour Codes wnd svaluate imaact, iFany,

Hinte 39: Eamn shaie
Inrﬂulln

For tha year emded For thig yoar ended
1 March 31,2026 March 31,2025
|Masminal yalue of an equity shate 10/ 10/
Profit attributable 1o eguity sharehalders Tor baic EFS | Bs. in Croses] [A) 18,68 {106 26]
‘Wetghted average number of eguity shares
Opening equity shares IRH.681,565.04 129,483 56500
EMect of Hsue of compulspry tonvertible debentures during the pear . 4B, 820,972 05 19,200, 00H. 00
Weighted average number of eguity shaves outstanding during the yer (face value per dhace Bs 10 for
b B4 {8 29720357 248,682, 585 00
Basic earnings per share [in Rs.j - [A/8) .63 14.30)
Prafit atiributsbis to &dulty shareholger fod effect of dilution | 85 in Crares] (£} 1B.64 {106.56]
Weighted avernge number of squity shases outitanding during the year (fste value per share A5 10} (0} 297,503,537 .05 208,682,565 04
Dilistive effect on wewnted average number of eguity sharm cutstanding during the penod (E] 1612.713.00 -
Weighted average sumber of equity shares adjuited For the ellect of dition-|FleiDReE] 303,116,350 FA8 682565 00
Diluted eamnings per share [In Rs.| : (C/F) 61 {4.30)




J5W Paints Limited (Formerly known as I5W Paints Private Limited)
MNotaes 1o the consolidated financial statemants for the year anded March 31, 2026

Mote 40: Business Combination

Acquisktion of J15W Duiluis Limited

{a] ©On 10 December 2025, the J5W Paints Limited (the "Campamy”| has acquired 1,76 % eguity interast and obtained contral over J5W Dulux Limited
{SWOL") formerly Known a5 Akzo Nobel India Uimited], a isted company Incorporated in India. The Company also acquired a D.44% equity staks
puUrsuEnt o @ mandatory tender offer, resulting in an aggregate equity Interest of 51.20%. 15W Dulux Limited helds 100% equity shares of 1) India
Research and Technotogy Centre Private Limited. (collectively known as "subssdiaries”).

ISWOL is in the Business of decorative paints, industrial coatings and aliled products in India. The acquisition has been accounted (or a5 & busines
tombination in accordance with Ind AS 102 = Busingss Comiiinations using the scqulsition method of accounting. The acgquisitkon strengthens the
Graup’s prosence in the decorative and industrial peints segmenty. The transaction s afligned with the Company’s strategic objective of
strengihening its presence in the palnts and coastings secter, expanding manulacturing capabifities, enhancing distribution reach and sealizing
operational and commercial synergies

(8] The breakdown of the purchase consideration and the assets and lisbilities acquired as part of the acquisition is as follows:

fi} Purchase consideration
The total amount of consideration includes:

[Particutars R, in Crores
Upfront cash consideration (for 50.76% staks] TI72.90
Consideration for mandatory tender offer {for 0.84% staka) B5.10
Fair value of deferred consideration 42,00
Fair walug of deferred contingent consideraticn 1495.96
Purchase consideration 7575.96
Deferred conslderation

Deferred consideration represents contractual payments payable over o specified period subseguent 1o the acquisi jon date.

Pursuant 1o the Share Purchase Agreement, the Company is required to pay consideration from sale of certain identified propertizs. This deferrad
consideration 15 calculated based on grogportionate entitiement ta the net sale procesds of identified properties, subject to specified taa and
dividand-related adjustmants, based on the sguity Interest acguired.

Accordingly, the fair valye of Rs 42 crores has been recognised as defesred conaideration 25 at the acgqulsition date based on a fair valuation repont
obiained from an independent valuer.

Contingent consideration

The contingent consideration arrangemin reguires the Company to pay additional consideration 1o the seliers basad on achievernant of specified
financial, operational and regulatory milestones over the earm-out period.

Under the Share Purchase Agreermant, the Company has agreed to pay contingent considératicn in cash, subject to the accurrence of certain
specified events,

As at the acqussition date, the fair value of the cantingent consideration was estimated at Rs. 195.96 crores based on 3 fair valuation repart
obtained fram an independent valuer. Contingent consideration has been classiied as @ financial Nability remeasured ot fair value at each
reporting data with changas in fair valys mrngnl-seﬂ in the consalidated Statement of Profit and Loss in accordance with Ind AS 109 = Financlal

nstruments, further 85, 2.37 crores aut of above has been settled before balance sheet date.
{ii} Details of assets acguired and liahbilities assumed

The Tair values of identifiabie assets sopuired and (abillties assumed as at the date of acquisitron are as follows:

r Fair valua as at

Particulars 10th December 2025
AsEls s v cromis
Mon-Current Assets
Property, plant and equipment 106737
Right of ute asset 1203.76
Capital work In progeess 53.75
Financial Assats - Invastmantls and Loans 0,40
Dthes financial assets 1097
Tan assets 5654
Other Assets 118:39
Specified Intzngible Assets
Dulux Brand 1152.00
Mizh Cormpete 0,58
Customer Relation E32.84
Distribution Network 745.41

| ,a;,'"i\;. a0\
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Current Assats

Inventorias BoLa2
Trade receivables (refer footnote {a) bebow) 4408
Cash and cath equivalents 14026
Hank balances other than cash and cash aquivalents mentioned above 53.67
Other financial assets 10.02
Othar assets 33a3a
Aszets classifled as heid for sale 141
Total identifiable smsets scquired (4] GE48.91
Liabillities
Non-current Liabilities:
Lease Liabilities 58.44
Other financial Fabllities 0.14
Provisions 10448
Other llabilites B.11
DCeferred tax Liabalities (net) - intangible Asets an acquesition B1302
Deferrad Tax Liabifities (net] - auisting 1.45
Current:
Lease Habilitins 15.68
Trade Payables 725.20
Other financiz| liabilities 113.68
Frovisions 43.65
Dther lizbifities 2849.77
Provision for tax lngation {refer footnote (b) below) 600
Tatal identifiable Habilities assumed (B) 2145.70
[Netidentifiable assets acquired (A8 470321
Goodwill on acquisition of business
Purchase consideration 7575.96
Add : Mom-controlling interests measured ® proporyonate share of identified net assets at the dme of 1B24.85
acquisition
Less: Met idennfiable assels acquines 470321
Goodwill AE57.60
Footnotes:

{a) As of the acquisivion date, thie fair value of trade recevabiles amountad to A3 544.08 erores, against a gross recenvable valus of Hs, 562.70
croves. OF this, fs. 18.62 crores were identified as credit-impalred, The Group expects to recover the remaining balance of the recelivables.

[ As part of the acquisition, the group astumed certain contingent Labifities and mdenmity-redsted cbligations arging in the ordimary course of
business, These abfigations have been recognised and disclosed based on management's assessment of probability of outflow and reliable
estimation in accordance with Ind AS 37 = Provisions, Contingent Labilittes and Cantingent Assets. The fair walue of contingent llaksliity ks assessed

#s s & crores and rhe ssme has been recognised as provision for tax filigation (Refer note 26),
Goodwill

The goodwill of Re #,697.64 i primarity attributable fo expectad synergas asding from imegration of operations, Soodwill recagnized & not

expectzd tn be deductible for tas purposes.

Analyeis on cash flows of acquesition:

Particulars Rs. in crores
Total consideritionigxcluding contingent consideration and delerred consideration) 7340.37
Bet tash acqulred from the subsidiarees {included in cashflow from investing activities) 240.26
Met cash paid Ti0011

Acquisition-related costs amounting to is §6.98 crone comprising legal, professional, due diligence, valuation Fnd regulatory expenses have been
recognized in the consalidated Statement of Frofit and Loss under “Cther espensas” as incurred gnd part of the operating cash flows in thi

statement of cash flow. Thede coit are not includad & oart of consideration transfernad.

Impact of acquisition on results

From the date of acquisition, JSW Culux Limited has contributed Rs 1,133,239 Crores of revenue and Rs. 271,86 Crores to the profit before tax from
conlinuing oparations of the group, If the combination had taken place at the begmning ef the yesr, revenue from continuing aperatons would

have been Rs, 3593 20 Crores and profit before t3x from continuing operations would have been Rs, 519.60 Crores,

a .|.'|.
I
A1

165




15W Paints Limited (Formerly known as JSW Paints Private Limited]

Motes to the consolidated financial statements for the year ended March 31, 2026

Mote 41! Financial Instruments

A. Capital risk management

Far the purpose of the Company's capital management, capital includes issued capital and all other equity reserves attributable to the equity
chareholders of the Company. The primary objective of the Company when managing capital is to safeguard its ability to continue 35 a going concern

and to maintain an optimal capital structure so as to maximize shareholder value.

{Rs. in Crores)
As at March 31, As at March 31,

Particulars Stos e
Dbt ! 3,72520 57631
Less: Cash and cash equivalent 281.74 B.64
Less: Bank balances other than cash and cash equivalents 651217 561
Net Debt 2,831.29 562,06
Toial Equity * 7,259.27 E£58,04
Gearing ratio 0,33 1.00

1. Debt is defined at long-term and short-term borrowings as described in note 24 also includes interest accrued on borrowings as described in note 25,
2. Equity Includes all capital, instrument entirely eguity in nature and other agulty of the groug.

MNote : The Board of Directors of the Subsidiary have recommended distribution of Dividend of % 50 per agquity share for the financial year 2025-26, subject to shareholders approval in ensuing Annual General

Meeting (AGM] of the Subsidiary.

B, Categories of Financial Instrumants;

The accounting classification of each category of financial Instruments, and thelr carrying amounts, are set out below;

/
/

{Rs. in Crores)
As at March 31, 2026
Fair value
Particulars through other |Fair value through| Total Carrying
Amortised cost campiet profiEoe o Slie Total Fair Value
income
Financial assets

Investments . 024 024 .24
Loans 037 037 047
Trade receivables 1,107.17 - 1,107.17 110717
Cash and cash eguivalents 167,02 114.72 281.74 281,74
Bank balances other than cash and cash equivalents 61217 - 612.17 612.17
~|CthEefinancial assets® 40,53 - 1.75 42,28 4228
| Total-fimincial assets 1,927.26 0.24 116.47 2,043.97 2,043.97
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15W Paints Limited (Formerly known as JSW Paints Private Limited)

Motes to the consolidated financial statements for the year ended March 31, 2026

Financial liabilities

Borrowings* 3,656.15 3,656.15 3,656.15
Lease Lighilities™ 136.36 136.B6 136.87
Trade payables 1,392.89 1,392.E9 1.392.89
Deferred considaration 42.00 . 42.00 42.00
Contingent consideration - 153.59 193.59 193.59
Interest accrued but not due on borrowings 69.05 69.05 69.05
Capital creditors 2546 25.46 75.46
Other financial liabilitles® 114.28 - 114.28 114,68
Total financial liabilitles 5,436,869 - 193.59 5,630.28 5,630.69

(Rs. in Crores)

As at March 31, 2025
Falr value
Particulars Aiiad it through other  |Fair value through|  Total Carrying Total Fair Value
comprehensive Profit or loss value
income

Financial assets
Investments - 027 0.27 .27
Trade receivables 408.67 408.67 408.67
Cash and cash equivalents 8.64 B.04 8.64
Bank balances other than cash and cash eguivalents 5.61 5,61 5.61
Other financial assets® B.90 - : Bab 290
Tatal financial assets 431.82 027 - A432.09 432.09
Financial llabilities
Borrowings® 575.73 575,73 575.73
Lease Liabilities* 70.28 70.25 70.29
Trade payables 47925 - 479,25 429.25
Interest acerued but not due on borrowings 057 0.57 0.57
Capital creditors .92 6.92 6592
Othar financial liabilities® 2730 1.28 28.58 18.58
Total financial liabilities 1,110,086 - 1.28 1,111.34 1,111.34

“including current and non cument

THAL a_nt:nr_l'pme that the carrying amounts would be significantly different from the values that would eventually be received or settled

)

Y

The group considers that the carrying amount of financial assets and liabilities at amartized cost in the consolidated financial statements are a reasonable approximation of their values since the group does
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I5W Paints Limited (Formerly known as 15W Paints Private Limited)
Notes ta the consolidated financial statements for the year ended March 31, 2026

Fair value hierarchy of financial instruments

This section explains the judgemeants and estimates made in determining the fair values of the financial instruments that are

a) recognised and measured at fair value and

b} measured at amaortised cost and for which falr values are disclosed in the consolidated financial staterments.

To provide an indication about the reliabllity of the inputs used in determining fair value, the group has classified its financial instruments inte three levels prescribed under the accounting standard,

c] Leval 1 higrarchy includes financial instruments measured using quated prices, The investmant in liguid mutual funds are valued using the closing net asset value [NAY), The quoted market price used for
financlal assets held by the Group bs the current bid price,

Leval 2 hierarchy Includes the fair value of financizl instruments that are not traded in an active market (for example, over-the counter derivatives). The falr value of such financial instruments is determined
using valuation technigues which maximise the wse of observable market data and rely as little as possible an entlty-specific estimates, If all significant inputs required to fair value 2n instrument are
observabile, the instrument is included in level 2. This includes foreign exchange forward contracts.

Leval 3 - If oneor more of the significant inputs is not based on observable market data, the instrument s included in level 3.This is the case for unlisted squity securities inclided in level 3. Thare are ne
transfers between levels 1 and 2 during the year. The Group's policy is to recognise transfers into and transfers out of fair value higrarchy levels as at the end of the reporting period.

d} Valuation technigises : The fair value of the linanclal assels and liabilities are included at the amount that would be received to sell an asset @nd pald to transfer a Fability in an ordery transaction between
market participants. The following methods were used to estimate the fair values:

- Unguoted equity shares — The valuation model is bazed on market muttiples derived trom quoted prices and price earming multiples of companies comparable to the investee and the net assets value and
price earning multiples of the investee. The estimate is adjusted for the effect of the non-marketabliity of the relevant equity securities,

= (rther nom=current financial assets and labilities: Fair value s calculated using a discounted cash flow model with market assurnptions, upless the carrying value is considered to-approximate the fair valua,

- Liquid mutual funds - The valuation model s measured by reference to quoted price in active markets for Identical asseis ar llabllites,

- Derivative financial assets/liabliities: The Group enters Into derlvative contracts with varlous counterparties, princlpally financial institutions with investment grade credit ratings. Forward forelgn currency
contracts are determined using forward exchange rates at the balance sheet date,

- Trade receivables, laans, other current financial assets, trade payables and other current financial liabilities: Approximate thelr carrying amodnts largely dus ta the shart-term maturities of these instruments

Leveal wise disclosure of financial instruments : [Rs. in Crores)
As at March 31 As at March 3.
Particulars - : u; gL II};E L Level Valuation techniques and key input
Financial assets
Investment 0.24 027 i Quoted bid price in an active market
Liquidt Mutual Funds 114.72 1 Investments are measured using guoted prices, valued at thelr closing Net
Asset Value.
2 = T
=TT Pa—— 1.75 ] b The fair value of Torward foreign exchange contracts is determined wsing
forward exchange rates as at the balance sheet date
Financial liabilities
The fair value of forward foreign exchange contracts i= determined using
F d epntract . 128 Z
it forward exchange rates as at the balance shest date

Mote ; Fefer Note 6 for fair value inputs of Goodwill
!
\!
Ae2)
%
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J5W Paints Limited (Formerly known as JSW Paints Private Limited)
Notes to the consolidated financial statements for the year ended March 31, 2026

Financial Instruments {continued)

B. Financial Risk Management

Board of Directors of the group has developed and has been monitoring the group’s risk management policies, The risk management policies are established to ensure
timely identification and evaluation of risks, setting acceptable risk thresholds, identifying and mapping controls against these risks, monitoring the risks and their
limits, improve risk awareness and transparency. Risk management policies and systems are reviewed regularly to reflect changes in the market conditions and the
group's activities to evaluate the adequacy of the risk management framewark in relation to the risk faced by the group.

The group has exposure to the following risks arising from financial instruments:

» Market risk

= Interest rate risk

= Credit risk

* Liquidity risk

* Foreign currency risk
= Equity Risk

(i) Market risk

Market risk is the risk that the fair value of future cash flows of a finandial instrument will fluctuate because of changes in the market prices. Market risk comprises of
interest rate risk, currency risk and other price risk. Financial instruments affected by market risk include borrowings, trade payables and other payables.

(ii) Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a consolidated financial statements will fluctuate because of changes in market Interest rates, The
group is exposed to interest rate risk because funds are borrowed at both fixed and floating interest rates. Interest rate risk is measured by using the cash flow
sensitivity for changes in variable interest rate.The borrowings of the group are principally denominated in rupees with a mix of fixed and floating rates of interest. The
group has not used any Interest rate derivative.
The following table provides a break-up of the group's fiked and floating rate borrowing:

{Rs. in Crores)

Particular As at As at
March 31,2026 March 31,2025
. |Fixed rate borrowings 3,300.00 =
Floating rate borrowings (including current maturity)* 359.11 575.74
2/ | Total borrowings 3,659.11 575.74

* Borrowing is gross of unamortised fees of Rs. 2.96 crores (March 31, 2025, Rs. 0.27 crores)

169




I5W Paints Limited (Formerly known as 15W Paints Private Limited)
Motes to the consolidated financial statements for the year ended March 31, 2026

If interest rates had been 100 basis points higher / lower and all other variables were held constant, the group's profit/loss for the year ended March 31, 2026 would
decrease / increase by Rs.3.59 Crores (for the year ended March 31, 2025: decrease / increase by Rs.5.76 Crores), This is mainly attrlbutable to the group’s exposure to
interest rates on its variable rate borrowings.

(lif) Credit risk

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial lass to the group. Credit risk encompasses of both, the
direct risk of default and the risk of deterioration of creditworthiness as well as concentration risks. The group has adopted a policy of only dealing with creditwarthy
counterparties and obtaining sufficient collateral, where appropriate, as a means of mitigating the risk of financial loss from defaults. The carrying amount of financial
assets represent the maximum credit risk exposure. The group's credit risk arises principally from the trade recelvables, term deposits and bank balance other than CCE.

Trade receivables

1. For trade receivables, as a practical expedient, the group computes credit loss allowance based on a provision matrix. The provision matrix is prepared based on
historically observed default rates over the expected life of trade receivables and is adjusted for forward-looking estimates as per the appraved policy.

The concentration of credit risk on account of trade receiveble is limited as the customer base is large. There is no customer other than one group customer
representing more than 10% of the total balance of trade receivable.

2. Betore accepting any new customer, the group uses various parameters to assess the potential customer's credit quality and defines credit limits by customer. Limits
and scoring attributed to customers are reviewed once a year,

The carrying value of financial assets represents the maximum credit risk. The maximum exposure to credit risk was Rs, 204327 crores as at March 31, 2026 and Rs,
432.08 Crores as at March 31, 2025, being the total carrying value of trade receivables, balances with bank, bank deposits, current investments, loans and other
financial assets.

{Rs. in Crores)
Ageing 0 to 6 Month 6 to 12 Months More Than 12 Months Total
Gross Carrying Amount 1,092.03 21.89 22.86 1,136.78
Expected Loss rate 0.47% 47.24% 61.72% 2.60%
Expected credit Losses | Losses allowance provision) 5.16 10.34 14.11 29.61
1,086.87 11,55 B.75 1,107.17
Carrying amount of trade receivables (net of impairment)

fe )
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JSW Paints Limited (Formerly known as ISW Paints Private Limited)
Motes to the consolidated financial statements for the year ended March 31, 2026

The movement in [oss allowance for Expected Credit Loss as per note-164
(Rs. in Crores)

Particular As at As at

31st March, 2026 31st March, 2025
Balance at the beginning of the year 5.27 3.11
Change in allowance for trade receivable which have significant increase in credit risk 24.34 2.16
Trade receivable written off during the year
Balance as at the end of the year 29.61 5.27

Recelvables are deemed to be past due or impaired with reference to the group’s narmal terms and conditions of business. These terms and conditions are determined
on a case to case basis with reference to the customer's credit quality and prevailing market conditions. The group has created sufficent provision of loss allowance.

The concentration of credit risk on account of trade receiveble is limited as the customer base is large There is no customer other than specified customer representing
more than 10% of the total balance of trade receivable deatails of which is given below

Name of Customer Amount due in Rs. Crores Amount Due as percentage of total Receiveble
As at March 31, 2026 As at March 31, 2025 | AsatMarch 31,2026 | Asat March 31, 2025

ISW Steel Coated Products Limited 111.40 111.88 10.06% 27.38%

{iv) Liguidity risk

Liguidity risk is the risk that the group will encounter difficulty in raising funds to meet commitments assocaited with financial instruments that are settled by
delivering cash or other financial assets. Liquidity risk may result from an inability to sell a financial asset quickly at close to its fair value. The group requires funds both
for short term operational needs as well as for long term capital expenditure growth projects. The group has established an appropriate liguidity risk management
framework for the management of the group’s short, medium and long-term funding and liguidity management requirements. The group manages liquidity risk by
maintaining adequate reserves, banking facilities and reserve borrowing facilities, by continuously monitoring forecast and actual cash flows, and by matching the
~.maturity profiles of financial assets and liabilities,

Th&fu[luwmg tables detail the group's remaining contractual maturity for its non-derivative financial liabilities with agreed repayment periods and its non-derivative
ﬂna ial assets. The tables have been drawn up based on the undiscounted cash flows of financial liabilities based on the earliest date on which the group can be
‘refuired to pay. The tables include both interest and principal cash flows. -
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ISW Paints Limited (Formerly known as JSW Paints Private Limited)

Notes to the consolidated financial statements for the year ended March 31, 2026

Liquidity exposure as at March 31, 2026

Financial liabilities < 1 year 1-5 year > 5 years Total
Borrowings 281.90 3,374.48 273 3,659.11
Lease liahilities (on undiscounted basis) 39,55 98.80 138.89 277.24
Trade payables 1,392.89 - - 1,392 .89
Other financial liabilities 287.16 157.21 = 444.37
Total financial liabilities 2,001.50 3,630.49 141.62 5,773.61
Unamortised cost 0.65 2.31 - 2.96
Interest payout liability 181.64 1,419.24 0.05 1,600.94
Liguidity exposure as at March 31, 2025

(Rs. in Crores)
Financial liabilities
Borrowings 424.78 146.00 5.22 576.00
Lease liahilities (on undiscounted basis) 17.71 47.13 106.73 171.57
Trade payables 428,25 429.25
Other financial liabllities 36.07 - 36.07
Total financial liabilities 907.B1 193.12 111.96 1,212.89
Unamortised cost 0.18 0.08 n.01 0.26
Interest payout liability 20.34 17.58 0.320 38.22
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1SW Paints Limited [Formerly known as 1SW Paints Private Limited)
Notes to the consolidated financial statements for the year ended March 31, 2026

{v] Foreign currency risk

The group'’s functional currency is Indian Rupees (INR). The group undertakes transactions denominated in foreign currencies; consequently, exposure to axchange rate fluctuations arise, Volatility
in exchange rates affects the group's costs of imports, primarily in relation to raw materials and capital assets, The group s exposed 1o exchange rate risk under its trade portfolio.

Adverse movemenis in the exchange rata between the Rupee and any relevant forelgn currency result’s in increase in the group's overall debt position in Rupee terms without the group having
incurred additional debt and favourable movements in the exchange rates will conversely result in reduction in the group’s recelvables in forelgn currency.

In order to hedge exchange rate risk, the group has a policy to hedge cash flows up to a specific tenure using forward exchange contracts. All hedging activities are carried out In accordance with the
groug's internal risk management policies, as approved by the Board of Directors, and in-accordance with the applicable regulations where the group operates. The group has also considered the
effect of changes, if any, in both counterparty credit risk and own credit risk while assessing hedge effectiveness and measuring hedge ineffectiveness, The group continues 1o believe that there is
noimpact on effectiveness of its hedges.

The carrying amounts of the group’s monetary assets and monetary liabilities at the end of the reporming period are as follows:
Currency exposure as at March 31, 2026

{As. in Crores)

Particulars UsD CHF EURC Other Total

Financial assets

Trade receivables 34.03 1.54 3557
Balance in EEFC account 1.58 - . 1.58
Other financial assets - D.19 0.05 0.4
[Total Financial assets 35.62 0.19 1.59 - 37.40

Financial liahilities uso CHF EURD Other Total
Trade payables 103,63 . 33.50 12.40 149,53
Other financial liabilities 0.21 0.37 005 - .63
Erutad financial liabilities 103.84 0.37 33.55 12.40 150.16

Currency exposure as at March 31, 2025

{As. in Crores)

|Parti:ullrs uso AED EURD Other Total

_[Financial assets
[ Trie receivables 2,03 0.95 2,98
I[‘ © [Tetal Financial assets 203 0.95 - 298
( - 1\
\ /L'Iﬁnindﬁl liabilities

Trade payables 28.20 0.19 28.39
Tofal financial liabilities 28.20 = 0.19 - 28.39
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Motes to the consolidated financial statements for the year ended March 31, 2026

Partlculais For the year ended 31st March'2026 For the year ended 31st March'2025
For 1% Appreciation For 1% Depreciation For 1% Appreciation Far 1% Depreciation
Recelvablos
LISD/INR 0.36 {.36) 0.02 (0.02}
AED/INR - - 0.01 (0.01})
CHF/INR 0.00 (0,00} -
EURO/INR 0.02 (0.02) .
DOther . . &
Payables
USD/INR 1,04 {1.04) 0.28 {0.2E)
AED/INA = = &
CHF/IMNR 0.00 I:Ull}ﬂl -
EURDYINR 0.34 (0.34) 0.00 {0.00}
Other 0.12 {0.12] =
The forward exchange contracts entered into by the group and outstanding are as under:
Rs. in Crores MTH

Asat Mature Mo of contract Type S Equivalent Equivalent {Rs. in Crores)
March 31, 2026 .ﬂfsmu 15 Buy 5,994,740 55.69 1.05

Liakilities 4 Buy 5,000,000 46.59 0,70
March 31, 2025 Liabilities 20 Buy 4,710,920 an.3o (0.10)
LDetalls OFf Hedged And Unhedged Exposure i Foreign Currency Denominated Manetary items:
Unhedged currency risk position:
Amounts payable in forelgn currency

Rs. in Crores
L o i GB
Particulars Euro :mui:l f’::ﬁ o GBP Em i:ﬂ;’:{“ ; CHF CHF
i i Equivalent
Payables
As at March 31, 2026 23,825.20 0.20] 100.00 0.00 11,607 017
20,713,532 0,19| . . .

hsat March 31, 2025
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J5W Paints Limited (Formerly known as J5W Paints Private Limited)
Motes to the consolidated financial statements for the year ended March 31, 2026

Amounts receivable in foreign currency

Receivable usb Hs. in Crores Equivalent Rs. in Crores Equivalent
Ax at March 31, 2026 432,574 4.22 . :
As at March 31, 2025 233,938 203 406,222 0.85

[wi} Equity Price Risk

Equity price sensitivity analysis:

The sensitivity analysis below has been determined based on the exposure to equity price risk at the end of the reporting period,

Impact on other comprehensive income

For the year ended March | For the year ended March
|
Factiouts 31,2026 31,2025
Increase in quoted market price by 5% 0.0 0.01
Decrease in quoted market price by 5% (0.01) (0.01)

iThe group is exposed to equity price risk arising from Investments {other than Joint ventures which are carried at cost). held by the group and classified in the balance sheet at falr value through OCI,
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I5W Paints Limited [Formarly known as I5W Paints Private Limitsd)
Notes to the consolidated financial statements for the year snded March 31, 2026

Mote 421 Contingent Liablitles

1. {a) Caims againss the Graup not acknowledged as debts as ar 31st March 2026 amounting at s, 6.74 crores{as at 31st March is MIL)

Lik)

1. (d}

Nate : The Group iscontesting certain claims filed agamst the Group by past employess ang external parties in varicus forume. Based on the
dvailable documentation and expens view, the Group has croated provisions wherever requiced and for the balance matters, it believes that more
Hikely tvan pot, thise diputes would pot regult in additional outflow af resources,

Contingant hability of Direct and Indirect tax (Refer note below| [Rs. in Croves)
Agat Asat
it oy March 31, 2025 March 31, 2025
1 Income tax matters in dispute { under appeal 1822 -
4 GET [Gonds and service tax| matters in disputa / under appea! 0.06 -
Total 28,28 .

MNaote: The Group s contesting cariain clalms raised by autharities towards ncome tax, excise, wemice Ay, sales VAT, custom and G5T {Gonds
and service tax) duss at various Torums. Based on the availabile documentation and sxperts view, the Groep bas created pravisions wherever
required and for the balance matters, it believes that more likely than not, these disputes would not result in additional outflow of resources.

It Is not practicable for the Group to estimace the dmings and amount of cash outfows, [f any, in respect of the above panding resabution of the
respective proceedings. The Group does not sspect any reimbursements in respect of the above contingent llabiliies,

Significant Estimates: The assessments undemaken in recagnising provisiens and contingencies have been made in accordance with Ind AS 37,
‘Provesions, Contingent Liabilites and Contingent Assets’. The svaluation of the likelihaod of the contingent svents requires best judgement by
managament considaring the probability of exposure to potential loss Judgerment includes consideration af experts opinion, facts of the matter,
underying docurmentation and historical experience. Chanpes in assumptions abouwt these factors could #ffect the reparted value of contingencies
and provisions.

The Group has cartain contingent lisbilities acquirsd an account of busingss combination {refer note 40 business cambination). Out of 1otal
contingent fabilities armownting to Rs, 45.80 crores, Rs. & crores has been recognised as prowsion for t2x lltigazion, for the kalance matters
insemnilication rights are dwailable under the share purchase sgreament executed with the erstwhile sellar

The Supreme Court of india has passed an order datad 23 Febriary 20190 the matter of The Regiona! Provident Fund Commissianar (1) West
Bengal vi, Vivekananda Vidyamandic & Ors in Civll Appeal Mo, 5221 of 2011 and tew other linked cases. |n the said order, the Suprems Court has
dlarified thie definiticn of the Basic Wage under the Emplayees’ Provident Funds & Miscellineoius Provisions Act, 1952, in the assessment of the
manggemant, the sforesaid mattes is not Ukely to have a significant financial impact snd accordingly, no provision has basn made in thase
Consolidated Financial Statements. The Group will coatinue to ranitor and evaluars fs position based on future events and develspments.

There are o contingent sssats 35 af 31 March 2006 and as at 31 March 2025

Capital Commitments:
{Rs. in Croves)
\Se.No,  [Particulars fis at Asat
March 31, 2026 Mareh 31, 2025
1 Estimated amauntof dontracts remaining to be executed an capal B1ES a5 34
accokints and nat provided for [net of advances)
m II|I'.' I
e~ {1
\
/ W
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Mote 43t Segment Information :
The Group |5 primarily in the business of manufacturing and sale of paints and paints refated products having similsr economic
characteristics, primarily with operations in India and regularly reviewed by the Chief Cperating Decision Maker("COOM") for
assessment of Group's performance and resource allocation. As per IND A5 108 “Operating Segments” specified under Section 133 of
the Companies Act 2013, there are no other reportable segment applicabie to the Group.

The Information relating to revenue from external customers of its single reportable segment has been disclosed as below:

Revenue from aperations: IRs. in Crores)
For the year ended Far the year ended
Yiorrkg March 31,2026 March 31,2025
Domestic 3,2521.62 1,587.34
Export 55.50 26,28
Tatal 3,318,12 2,013.62

Revenue from cperations have been allocated on the basis of locaticn of customers
Non-current assets

All Non-current assets of the Group are located in India,

Custamer contributing more than 10% of revenus

[Rs. in Croras|
Particulars For the year ended For thie year ended
March 31,2026 harch 31,2025
15w Steel Coated Products Limited 547,88 533.45

- - 2
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Compensation to Key Management Personnel

{Rs. in Crores)

Nature of transaction For the year ended For the year endod
March 31,2026 March 31,2025

Short-term employee benefits 18.36 10.23
Post-employment benefits 0.17 -
Other lang-term benefits 0.36 -
Termination benefits = -
Share-based payment - -
Director Remunaration & sitting feas 0.29 0.26
Total compensation to key management personnel 19.18 10.49

As the future liability for gratuwity is provided on an actuanial basis for the company as a whole, the amount partaining to
Individual is not ascertainable and therefore not Included abaove.,

The Company has recognised an expenses of R5.1.12 Crores for the year ended March 31, 2026 {for the year ended March 31,
2025 Rs.3.58 Crares) towards employee stock options granted to Key Managerial Personnel. The same has not been
considered as managerial remuneration of the current year as defined under Section 2(78) of the Companies Act, 2013 as the

aptions have not been exercisad,

Terms and Conditions

Sales:

The sales to related parties are made in ordinary course of business, Sales transactions are based an prevailing price lists

and memorandum of understanding signed with related parties. For the year ended March 31 2026, the Cornpany has not
recorded any impairment of receivables relating to amounts owed by related parties,

Purchases:

The purchases from related parties are made in ordinary course of business. Purchase transactions are made on normal
commercial terms and conditions and market rates.

Lease Rent paid to Related Party:

For Vijaynagar Flais- Lease rent paid to J5W Realty Infrastructure Limited towards lease of immovable property being
flats/houses under sub-lease agresments for 48 Flars situated at 5 Basapur village, Sandur Taluk, Ballari with non-
refundable deposit of Rs. 5.54 Crores.

For Vasind Land- Lease rent paid to 1SW Steel Coated Products Limited, towards lease of land of 22,303 5q. meters. situated

at Village Vasind  Taluka Shahapur , District Thane, Maharashtra at amounting to Rs. 0.87 Crores paid during the year and will
be increased on increase in ready reckoner rate.

Far Vijgynagar Land — I5W Stesl Limited has Suly lease land of 67 acres sttuated at Toranagallu, Musensyakanshalll and
Yerabanahalli Village, Taluka Sandur, District Ballarl, Karnataka against the interest free refundable security deposit of Rs.

4,19 Crores.
1 |
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15W Paints Limited (Formerly known e J5W Peints Private Limited)
Motes to the consolidated financisl statements for the year ended March 31, 2026

Motz 45: Emplayes Benefit
|| Defined Contribution Plan:

The Group sperates defined contrbution retirernent benefit plans For all gualifying employess. Under these plans, the Group is requined to cantibute o specified percentage of payroll costs,
The Group's has recognised the following amounts in the Statement of Profit and Loss are o follgws:

(s, In Crores)
For the year ended For the year ended March
i March 31,2026 31,2025
Contritution 1o PF and ether admin charges 543 02
Contribution to Family Pension schame .03 156
Contribution 1o NPS o2 067
Tatal B.68 7.65

i} Provident fund

In accordance with the Indian kaw, all eligible employees of the Group are entitied 1o recesve benefits under the provident fund, & defined contribution plan in which both the amployee and employer (at a
determined rate) contribute monthly, The Group contributes as specified under the law to the Government administered provident fund plan. A part of the Graup's contribution u transferred ta the Govermment
administered pension fund, This plan is a defined contribution plan as the obligatian of the emplayer is imited to the manthly contributions made to the fund. The contributions made to the fund are recognised
a5 an expense in the Statement of Profit and Lo under ermployes benedit expensag,

I} National Pension Scheme
HPS (s an additional option for offering retirement bepafies to the employees. NPS & designed on defined contribution basls whergin the Group cantributes 16 the employess aceount.

W) Defined Benafit Plan - Gratuity

Thes Group provides for gratulty ta ts employess a4 per the Payment of Gratulty Act, 1972, The smount of gratulty shall be payable to un employee on the terminotion of employment after rendering continuows
service for nat kess than five years or on their superannuation or resignation. However, incase of death of an emplayer, the minimum peried of fve years shall not be required. The amount of gratuity payabile
an retirement / termination i the employes’s last drawn basle salary per month computed propartionately for 15 days salary multipliad by the nurmber of years of service completed. The Group does not fully
fund the liability and ralntaing a target level of funding to be maintained over period of tme biaed on estimothens of expected gratubty payments.

Thie plans in India typically expate the Group te actuaris) rcks such as: interest rate risk, dermographic risk, salary risk, Regukatory Nisk and Liguldiy Risk,
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15W Paints Limived |Formerly known as 15W Paints Private Limited)
Notes to the consolidated linanclal statements for the year ended March 31, 2026

Interest Rate Risk

A fall in the discount rate which iz linked to the G 5ecRate will Increase the present value of the Rability
redulriveg highet miovision.

Demographic Risk

The Group has used certain martality and attrition assumgtions in vakuatian of the liability. The Group
expoied (o the rik of actual experence turning out to be worde compared 1o the assumption, As per|
feport, demographic sasumptions includes morabily, atorition and retirement age.

Salary Ecalation fisk

Thie prsent value of the defined benefit plan s caloulated with the assumption of salory Incresse rate of plan
participants In future, Deviation in the rave of increase of salary infuture for plan participants from the rate of|
increace in salary used to determing the present value of obligation will hiave a bearing on the plan's liability.

Rzgubarary Risk

Gratuity benefit i paid In accordance wilh the requitements of the Payment of Gratulty Act, 1972 {as
amended from time to time),

Limpuslellry sk

[T 5 e rish that the Group 14 not able to meet the short-term gratuity. payouts. This may arise due 1o non
avadlabibry of onowugh cash / eash equivalent to meet the Habilities ar holding of Tlbguid sssets not being svold in|
tirme

ko other past-retiremeant benefits are provided 1o these employees.

The mast recent actuarial valuation and the present viilue of the benefit abligation were cairrled out st March 31, 2026 by @ (ndependent actuary, The present value of the defined benefit obligation, and the
refated current service cost - and past service cost, were messured using the projected unit credit method.
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15W Paints Limited [Formarly known as ISW Paints Private Limited)
Notes to the consolidated financial statements for the year ended March 31, 2026

Expeiiance Adjustiment

Particulars Az at March 31, 2026 As at March 31, 2025
Dedimd benelit nHI!ninn LE.E6 1130
Flan asaets = :
Dheficit (16 6} {11.20)
Experiance variance {Ie. Actual experience v assumptions) {0.27]] {0.63)

The astmates of futura salasy increase, considerad in actuarial valustion, take account of inflation, seniority, promation and other relevant factors such as supply and demand in the employment masket.,

Thie discount rate is based on the provailing market yields of Government of Indle securities @ 8t the Consolidated batance shest date for the estimated term of the obiigations,

Il Sensktivity Analysis

Significant actuarlal assumptions for the determination of the defined benelit oblgatien are discount rate, espected salery incresee and employes tumover, The sensitivity analysls below has been determined
based on reasonably possible changes of the nelpective asummptions occurring 8l the end of the reporting petlod, while holding all ether assumpiions constant.

The result of senctivity analyis |5 given below:

[Rs. in Croves)
Particulirs As at March 31, 226 As at March 31, 2025

Defined Benefit Dbligation on Current Assumptions 16.66 1120
Datts Effect of +1% Change in Rare of Discounting (10400 {3.04)
Delta Etfect of -1% Changs in Rate of Discounting 119 123
Delta Effect of +1% Chorge in Rate of Salsry Inéreose 116 118
Deltm Etfect of 1% Chinge in fate of Salacy Increaie {1.04), (1.041
Delta Efect of +1% Chanjie in Rate of Emplopes Turnower {0199 {1.16]
Delta Eect of -1% Change in Rote of Employee Tumover 0:20 | 1.08

The sensitivity analysis presented above may not be representative of the actual change in the defined benalit abligation as it 14 unlikely that the change in assumptions would occur in isolation af ane anather

a5 somme of the mssumptions may ba comelatad,

Furtheérmore. in presenting the above sensithity analysis, the prasent valve of the defined benefit obligation has been calculsted using the projected undt credit method at the end of the reporting period, which

5 the same as that applied in calculating the defined hanedfit abligation recognised in the Consohdated balance sheet

There Ix no change I thie method of valuation for the prior yaar.
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15W Paints Limived (Formerly known as 1SW Paints Private Limited)
MNotes to the consolidated financial staterments for the year ended March 31, 2026

Il Maturity znalysis of deflned benefit obligation

Waighted average duration [based on discounted cash flows): B years (previous year @ 10 years)

{Rs. In Croves)
Less than 1
Particulars Next MII:IHMMI'II 1-5 years 610 year Maore than 10 year
Pesiod)

s Bt March 31 2026

Projectad Benefit payable FET] 6,38 6,40 14,55
s at March 31 2025

Prodected Benafit payable 108 3.68 340 17.71

. Aecumulation of contigency leave

The Company has a policy on compensated absences with provisions on accumulation and encashment of privilege leave by the employees durking employment or on separation from the company due to death,
retiremant or resignation. The expected cost of contingency leave Is detarmined by actuarial vatuation performed by an indspendent actuary at the balance sheet date using projected unit credit method,

The cosmpany also have leave policy as follows ;

Privileped Leave (PL) - Unutilised PL balance at the end of the calendar year {315t December] shall be encashed at the prevailing basic pay and no carry forward |s allowed.

The expense recognised bn the Staternent of Profit and Loss during the year Is Rs. 1,73 Croves [March 31,2025 Rs, 0,92 Crores] and the provision recognised as on March 31, 2026 & Rs, 5,82 Crores (FY 2024-25 Rs,

410 prores) based on the expected umitilised [2aves 1o be encashed at the end of the year,

Contingency Leave [Col) - Unutiised Col bakance at the end of the calendar year (3141 Decernber} sholl not be encashed bot allowed to carry forward subject tora raximum of 30 days.

There is no change In the method of valuation for the prior year,
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15W Paings Limited (Formerdy known as I5W Paints Private Limited)
fiotas to the consolidated finencial statements for the year ended Moarch 31, 2026

Benefit Ma o by Trusts

Defined benefit plans
The Group makes specilied monthiy contributions towards employees’ prouldent tund and parmion to the trusts adminisierad by the Group for certaln employees. The minimurm interest payable by the provident fund trusts to ihe beneficiares every
vear s notfled by the Government. The Grouwp has an obligation to make good the shortiall of interest (basis the actusrial valuation), if any, as at the date of the Statement of Assets and Lishilities.
The Gratulty Plan prowides & lump sum payment to vesed gmplovess a5 per Fayment of Gratuity Act, 1972 at retirement, disability or termination of employmant being an amount basad on the respective smplopee’s @t driwn salasy aod thes
nurmbar of years of employment with the Groop as par new Labaur Codies introguced by the Govirrmment of india, inter alia, requine gratuity to be calculated based on wagas constitneting at least 50% of total remuneration. The gratuity obligstion has
bewn actuariaily valued by an independent actuary using the projected unit credit method, considernng the revised definition of wages for gratuity computition. Muo Refer note 42(1ic)
The llabdity or ssaet rmcognised in the Staterment of Assets and Lisbifities in respect of defined banefit pension, provident fund and gratulty plans is thee present value of the defined berefit obiigation at the snd of the reporting perlod less the fair
valug of plan assets. The defined benafiv abdigation is calowlated annatly by actuary wusing the projected unit eredis method

Post-retivement medizal benefits
The Group prowdes post-retimernent hoalthcare benelits to sts employees, The entitiernent to these benetits is usually conditional an the employee remaining In service up 1o retirement age and the completion of @ minimism service period, The

enpected costs of thess benrfits are accrued ower the period of employment using the same accounting methodology as used for defined benefit plans e, actuarial valustion using the projected unit credit method, Hemeasurement. gaing and losses
priseng lram expetience adjustrments and changes in actuarial sxsumptions are charged or ored|ted in other comprehensive income in the pernod in which they aree.

Defined contribution plans -

Defined contribation plans are provident fund scheme, superannuation scheme and part of the pension scheme for eligible employess. The Group recognises contribution payable to the respactive employes benafit fund az an expenditude, 55 and
win they are due, The Group has no lurther payment obligations once the contributions have been made. Also Refer nots 432{1Hch.

Duher long-term employves benefit obligations
The Rabilizies for prnwa! leave, pension scheme (or cersin employees and long tzem service swards are ool enpecied 1o be setted whally within 12 meanths afier the end of the period in which the employvess render the related service. They are
therefore acorued wsing actuanal valuations and are measured &5 the present value of sspeced future payments to be made (0 respect of serdces provided by employess up to the snd of the reparting period using the projected unit credit method

Significamt Estimates - Employee benalil obligations are detenmined using sctuarial valuations. An acluarial vaiuation involves making appropriate assumptions that may differ from actual developments in the future. These include the determination
of the digeount rate, tuture salary intreases and mortality rates, Due ta the complakities involved in the valiation and Its long-term natire, a defined benedit obligation iz highly sensitive to changes in these assumptions. All assumptions are revewed
at each repodting date.
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J5W Paints Limited (Farmerly known as JSW Paints Private Limited)

MNotes to the ¢ lidated financial skat for the year ended March 31, 2026
€. Expenses recognised in consalidated statement of profit and loss
Service coat (A} .24 0.20 1003
Intarest cost [B] 1.0 [0.10) 08 -
Past sarviceE cost
Other Adjustrmsests {0.08)
Component of defined benefit cost recognized In the statement of Consolidated Profit and Loss (A+8] 3.4 (030} 102 .03
{, Companient of defined hanefit cost recognired in Other comprehensive income:
Change in demographic assumptions
Feturn on plan aisets, excluding smount recognized in neg interest espenses 032 0489 595
Change in financial assumptions ay) {28} {1.63) [4.R0)
Enperience varlance {i.e. Actual giperience v assumplions] [1.38) .10 114 1.95
Adjustmeant for lmit on net ascet {057} {1.84)
Compgnent ¢f defined benelit cost racognized In other comprehensive income {1,54] .14 1D.49) 1.30
G. Expected maturity amalysis of undicounted defined benefit plans
Lesgs than a year 1411 154 3.35 5881
Between L2 years 14,00 135 3.36 53.57
fRetween 1-5 years A6 86 333 10,08 112.92
Dnier 5 years 7128 3.6 15.50 22876
Total 146,25 9.5 31.68 454,06
Welghted average duration L] ] ] [
Sensithvity analysis
Digeount rate (age]
Effect on DEO dus ta 5% Increaze in discount rate 2.4 <500 -5 K -010%
Etfect on DAD due ta 0.5% decreass |n discaunt rate 2% 5205 5.54% 0.1
Satary escalation rate (¥age]
Effect on DBO due to 0.5% Increase in salary accalstion rats 1.60%
Effect on DBO due 1o 0,.5% decrease in salary escalation rate 3,805
Medical inflation rate (%)
Effect on DEO due 1o 0.5% incresse in medical infiation 4.93%
Eftact an DAD due to 0.5% decrease in medical inflation -, (4%
Mprtality rate %)
Effect on DB if Post retirement medical rates are scaled up by ané year -5A5%
Effact on OB If Post retirement medical rates are scaled down by ane yesr LR

The above 1onsitivity analysks are based on & change in #n sssumption while holding all other assumptiong congtant. In practice, this is unlikely to ocour, and changes in some of the assumptions may be corretated,

When calculating the sensitivity of the defined benefit abligation to significant actuarial assumptions, the same method (present value of the defined banefit obiligation calcuated with the projected unit credit

imerhiod at the end of the reparting period) has been applied as when calculating the defined benefit Hability recognised n the Consclidated balance shoet, The mathod and type of assumptions used In preparing the

sediitivily ammlyiis did not change o compared to previous yesr
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S5W Paints Limited [Formarly known as ISW Palnts Private Limited)
Notes to the contolidated financial statements for the year ended March 31, 2026

Dither lpng-term employee benelit obligations.

e Long service award obligation Pandion Obligation Leave Obligation

As at March 31 2026 #As at March 31, 7026 A5 at Marnch 31, 2016
Current {017} 330
Han-Current {L13)] :
| Total [1.30) 3.20
Pravision in Consalidated balance shoet - -
Current 16.17) 330
Man-Current 11.13})) .

Major catejiory of plan assets: 10
Gratuity Peniion Provident fund
Particulars Az at March 31, 2026 Az ot March 31, 2026 Ag st March 31, 2026
o Amount % Amount b Amount
Government of India Securities {Central and State] L i 11% 317 51% 110,14
High Ehlllh\rfﬂrpnﬂt&ﬂﬂnﬂﬂnﬂ.ldlﬂ' Public sector bonds) % g1 15% a4 5% 75.39
Equity Shares of Listed companies. 5] . 0% - o -
Mutual Funds on . BB 19.54 % 5.54
Cash {including special deposits) 15% 616 B% L¥7 G 1370
Scheme of insurance-conventhonisl Products B0 1318 ok - [ -
Scheme of Insurance-ULEP products 0% - o 0 -
Othar 1B% 583 o ; 5 10.09
Total 100 3217 100 J8.83 100 21485
Actusrial sssumptions:
Particulars As at 31 March 2026
Discount rate [annoal) 6. 70
Salarg growth rate 7O
Expectad rate of ratum [annualised) 7B
Medical infiation rate BO00%
J = |J
: .
i % o x
- Y/,
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15\ Paints Limited (Formedy known as 1SW Paints Private Limited)
Motes to the consolidated financial statements for the year ended March 31, 2026
Rizk exposure:
Through s defined benefit plans, the Group 1s exposed 10 @ number of risks, the most significant of which are detailed beiow:

Asset volatility:- The plan liabiflties are calculated using a discount rate set with reference to bond yields; if plan assets underperform this yiefd, this will create s return (esser than the yield, Maost of the pl.ln asset ivestments are in fieed Income
sacurities with high grades and in government securities. These are subject to interest rate risk and the fund manages intarest rate risk to minimise risk to an scceptable lavel.

Changes in bond yields :The defined banafit cbligation calouiated uses a discount rate based on povernmant bands. I bond yizlds fall, the defined benafit obligation will tend 1o (nereass,
Inflation dsks : In the penslan plans, the penslons in payment are not linked to Inflation, so this Is a less material sk

Life expectancy: The pension and medical plan ohligations are to provide benefits for the life of the member, so Increases in [He expectancy will rasult in an increase in the plans' lizbifities, This is particulasly significant whers inflationary
conditions result In higher sensitivity to changes in life expectancy,

The Group ensures that the investment positlons are managed within an asset-llability matching [ALM) framework that has been develeped to achleve long-term investments that arz in line with the abligations under the smployes benefit
plans. Within this framework, the Group's ALM objective is to match assets to the pension obligations by Investing in long-term fived interest securithes with maturities that match the benefit payments as they fall due.

The impact on employee benefit obligations pursiant to change in sctuarial sssumptions s taken to other comprehensive income,
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AW Paints Limited [Formerly known as I5W Paints Private Limited]
MNates ta the consolidated finencial statements for the year ended March 31, 2026

Mote 46 : Employes shoare based payment
Parent

The Company has provided share-based payment schemes to its employees. The shareholders of the Company in their mesting held on 260h August 3621 farmulated the Kshiti) Employse Stock Ownership Plan ('E50P Plan'), Undet the
ESOP Plan, This ESOP plan is applicable to all Employees and based on defined criena were to get 1,00,00,000 (one crore) no. of grant and the total numbers of grants available under ESOP Plan for other employess, The Grants to

eligibie amployess as as per the key terms under policy bs as under

T4

i

As at Macch 31, 2026
Particulars
i Grantl Grant 2 Grant 3 Grent 4 Grant 5 Grant 6
Date of Grant 1o/rfa021 Tk Welird | 107143021 10/1 /3021 Af1f3032 10/1/1024 10/1 /3024 B2 /2025
25% in 151 year | 25%in 1styear |  25% in 2nd year 5% in 2nd yeir 5% in 2nid year 25% in 1st year | 25%in 151 yedr
509% in 1st year
Vesting Period 5% in dnd year | 25% n dnd year | 35%in 3rd year 25% 0 3rd year 25% In 3rd year 25% In Ind year | 25% in dnd year
S00% bn Ird yoar | S0 i 3rd yead | S0 i 4th year 5084 in 41h yrar E0% In dth yvear | S0% in 2nd year | 50% m 3rd year | S0% in 3rd vear
Optian Granted 2460416 1,000,000 1,658,611 1,000,000 1,336,830 485,613 1277818 911,081
Ciptions autstanding as at April 01,2025 1,866,843 m:un.nm 1,103,034 1,000,000 993,621 a5z, 114 1,219,525
Dptions granted during the year 912,081
Forfeited during the year 290,921 262,226 217,745 86,587 125,588 31,567
Ewcerciged duting the year - - - -
Options outstanding as at March 31, 2026
Wested 1,575 821 1,300,000 Bl B0 1,000,000 775878 183,063 473,484 -
Unvesied - - - 183,069 Bi0,453 BBO.S14
Method of settlement (on vesting] Equity Equity Equity Equity Equity Equity Equity Equity
Exercise Price (Rs per share] at the time of grant Re, THA3S- s 10y flg. 185/ Rs.10/- R 342/ 5337/ As.337f- Rs.337)-
Ruwised Exerdse Price [Rs per share) at the tme of grant Hs, 7813/ s a0/ As, 185/« Rs.10/- R 273,60/ R 2656 A5 269.6/- Rs.2608 5/
Falr Value [Rs per share} on date of grant Rs. 39.95 5. 72.35 Rs. 77.73 As.178.80 Rs. 13185 Ri-91.09 R 9808 Az, 85.15
incremental Fair Value [Rs per shire] on date of grant - - - Rs. 27.00 Rs.27.30 Rs.27.30 s, 3730
A description of the method and significant sssumptions ussd during the
year to estimate the fair value of aptiond including the Tollowing The fair valuz aption has been calculated by wsing Black-Scholes method, the assumptions used in above are a5 below
Infarmation
Walghted average valugs of the ghare price Mot applicable | Mot applicable ot applicable Mot applicable Mot applicabila | ‘Mot opplicsble | Notapplicable | Mot applicabie
Expected Volatity 27.96% I7.98% S0.EE% 2B.TA% 23.58% 2358% 2358% 2358
Expected Option Iife B S years 8.5 years 5.5 yuars 7.5 years 3.5 yars 35 years 3.5 yrary 3.5 s
Risk-Free interest rate b.AEN BB 5. 34% B.38%: B.ADN A0 BA0% a.40%
T\ r i - '.'.
p:, ) (s \e=1)
. |
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15W Paints Limited [Farmedy known a3 15W Paints Private Limitad)
Mates to the congolidated financlal statements for the year ended March 31, 2026

The methed used and the ssumpilons made to incorporate the effects of
l 1]
Sty i Mot applicab

The following factors has been consedered
How expected volatility was detprmined, including sn explanation of the

extont to which expected volatdity was based an historcad volatility 1.5hare price
Whether and how any other features of the aptan grant were 2 Enercite Price
Iincorparatad inta the measurement of the faér valug, such a3 market 3 Expected aption life
condition 4 Risk free rate
5 Valatdity
Subshdiary

The Baard of Directars of the Holding Company at its mesting held on 23 March 2026 approved the “I5wW Dulux Limited - Employee Stock Option Scheme, 2026 {'ESOP 2026') for the grant of stock options to the eligible employees of the
Hokding Company, it Subxidiary Company and its Parent Company, pursusnt to the recommendation of the Nomination and Aemuneration Cormmirtes and subject o the approval of the shareholders of the Holding Company. The approval of

the shareholders of the Hakding Company was recalved on 26 April 2026. As at 31 March 2026, no stock aptions have been granted under ESOP 2026, Accordingly, no share-based compensation expense has been recegnizsed inthe consolidsted
Statement of Profit and Loes fou thie year ended 31 March 2026 on accaunt of ES0P 2026,

Prior to 10 December 2025, certain gxecutive and non-ovecutive employeas of the Group were eligible to panicipate in equity settied restricted share plans of Akzo Nobel N, Nerherands [erstwhile witimate holding company|. These plans
were designed to reward long term commitment of executive and non-executive employess towards the Group, These plans were restricted share plans without any performance conditions, wheraby the conditional grant of shares would vest
ugsan the condition that they remalined in service with the Group during the three-year vesting peripd. A one-year holding restriction after vesting apglied for the esecutive employess.

Thee wuires granted upder the aforemantionzd plans were measured at the falr value which was based on the share price of Akzo Mobal M.V, Netleriands (erstwhile ultimate holding company] ot every grant date and werg amortized over the
thies-year period during wiich the sxerutive and non-executive smployees became entitied to the shares unconditionally, The vesting under the shove mentioned restricted share plans wis sccelerated 1o 19 December 2025 and all the
gutstanding shares as on that date under the shove mentioned restricbed share plans, hove been vissted in favaur of the esecutive and nan-executive emploees "

A Restricted share plan - Executives
Wnder this plan, svecutive employess were entitied to vesting restricted shares of the erstwhile witimate holding company every year which got converted to the ordinary shares of the erctwhibe ultimate holding company subject to fulliiment
of vetling condithans.

Particulars Far the period 10 December 2025 to-31 March 2026
Geanl date #/1/2023 4/2/2024 4/2/10325
Westing dute (Refer note below) 3/31/2026 3/31/2027 3/31/2028
Mumbior of sharss granted 3231 1378 5,831

Cantinued Cantinuad
Vesting conditions service tll the  |service till the | Contimued service . -

vesting date  |vesting date {4l th vesting date Faaltg
Exarcise price [In INA} Hil Mil Ml F ik _' )
| Weighted avernge remaining period o 1] 0 '.f. 4
Fair value of shares (i INR) 517700 5,242.00 & 366,00 ==\ <}

B -.1.'-.‘& \ i
A
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15W Paints Limited [Formerly known as JSW Paints Private Limited)
Notes ta the consolidated financhal statements for the year ended farch 31, 2026
Restricted shares details as on the Balance Sheet date are as follows:

For the period 10 December
Particulars 2025 to 31 March 2026
[Na. af Shares)
Sharew outstanding a1 the beginnmg of the period (4] 12440
Granted during the period (8] -
Exercized during the period (L) 12430
Forfetted during the perasd (0] -

Shares nl.ll‘.'i‘lil'ldh'!f_!ﬂfﬂﬁhl! it the end of the perind for vesting [A+«8-C-0)

B. Restricted share plan - Non-Executives

Under this plan, every year certain non-oxecutive employees were entitled to vasting restricted shares of the erstwhile ultimate holding company which got converted to the ordimary shares of the ersiwhile ultimate hodding company subject to

fulfilment of vesting canditions,
Particulars Fr the period 10 December 2025 (o 31 March 2026
Grant date 4/1/2023 4/2/2024 /12075
Vesting date [Aefer note below) 3/31/2006 33142027 3/31/2028
Mumber of shares granted 1215 200 .
Continued Continusd
Vesting conditlans Continued service tl  |dervice tllthe | service 1l the
the vesting date vesting date vesting date

Exarcise price [in INR) il Hil Ml
Waeighted averags remalning period o 0 14|
Fair value of shares (In INF) 617700 5, 242.00 5, 366,00 |

Faor the perlod 10 December

Pt 2025 to 31 March 2026

[Na. of Shares)
Shares sutstanding ot the beginning of the pariod (A} 1,415
Granted during the perod (B .
Exercisad durlng the period [C] 1415
Forluited during the period (0]
Shares outstanding / exercisable at the end of the period for vesting [A+8-C-0)
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15W Paints Limbted [Farmerly known as 15W Paints Private Limied)
Wotes to the consolidated financlal statements far the year ended March 31, 2026

As ot March 31, 2025
Parschln, Grant 1 Grant 2 Grant3 Grant 4 Grants
Date of Grant 10/1/2021 104/ 10412021 1/1/2021 A/1/2002 10/1/2024 1012024
I5% in 1styear | 25% i 1styear | 29%in Ind year 25% In 2nd year 255 in 2nd year 255 in 1t year
S00% in 1t pear
Viiting Penod 25% In Znd year | 25%in 2nd year | 25% In 3rd year 25% In 3rd vear 25% inv 3rd year 25% In 2nd year
S0% In 3rd year | S0%in 3rd year | SO0 in $th vear 5% In ath year S0% in ath year | 50% In 2nd year | S0% in 3rd year
Oiptinn Grantgid 2460416 1, L0, D00 1,658,611 1,000,000 1,336,836 485,641 1177818
Diithoss outstanding a5 at Apnl 51,2004 1,908, 08 1, 0, v 1,306,718 1,000,000 1,084 515 - -
Uﬂllﬂlﬂ!l’il‘l!‘ﬂd dhurt i Vha yisar - - - - - 485613 1.277 818
Forfelted during the year 41365 103,684 90,854 32,889 58.203
Exgreised during the year - -
DOptlons outstanding as 31 March 31,2075

Visted 1,866,843 1,000,000 51,517 1,000,000 496,810 -

Unvested " 1051517 - 496,811 452,724 1,218.535
Method of settlament (on vesting) Equity EnjLiity Eruity Eguity Equiity Eqjuiity Equity
Exercise Price [Rs per shara) s, THL13/- fs.10/- Rs, 1854- As.10/ Rs_342)- As 337/ Az.337f
Fair Value on date of grant (A per share) Hs. 39.85 Rs.72.35 5. BA.6R Fis 1 7R.80 Ré. 161,11 s 139.43 Hs. 139.49

A deseription of the method and significant assumptions used during the
yEar to estimate the lalt value of options Including the fallowing
infocmation

Thie falr values gption has been calculated by using Black-Schples method, the sssumptions used m above are as below

Weighted average values of the share price Mot applicable | Not applicable Mot applicable Mot applicable Mot applicabble | Mot applicable | Mot applicable
Espected Valatility IT 955 27 Q% 28.14% I8.74% 12400 28.29% 2B.29%,
Expected Ootion life 8.5 yinii 8.5 yeais 7.5 yieurs 7.5 yEME B.5 yitads 5,75 years 5,75 yaEmE
Risk-Free Interest rate BABKH BB 6,38% 6.38% b.59% 6.61% fB1%
Thie method used and the atsumptions made to Incorposate the effects of Nt agplicabile
oarly exarcise
How expectied volatility was determined, including an explanathan of the The following factors has bien consldened-
axtent to which eepected valatifity was based on historlcal velatifity
Whether and how any othier features of the aption grant wers 1.5hare price
incorporated into the measurement of tha fair vakue, such as market 2 Exercise Price
condition 3 Expected optlon [ife

A Risk free rate

5 Valatility
The ESOP Expenses recognised during the year In the statement of Profit and Loss amounting to Rs.1.72 croves (March 31, 2025 ¢ 21 20 croves) (Refer note 34)
o aln

£
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15W Paints Limited (Formerly known as 15W Paints Privats Limitsd)
MNotes 1o the conselidated financinl stetements for the year ended March 31, 2026

Note 28 : Detalls of Subsidiary and boint Venture

[A] beint Venture
Detaits of jolnt venture are as lollows-:
Proportian ol ownersiip and voting
Flace of incorporatinn
fame of the feint Veniure Sl g power held by the group Principal activiry
March 31, 2026 | March 11, 2025
: IDperates an scommarce platform angaged in the sala of|
ﬁ:m"m"‘““:“,;w"“ i " sy [eel cemeat, paints, and alled products, alang with
Mot Liibed] providing m@nagement and
technical consultancy services.
fete: The aboye [@int yenture is accountad for using the squity methad
(B Subsidiary
Details of subisidiary ane a4 fallows-:
i Praportion of awnership and woting
MName of the Subsidiary m:] ’ : power held by the group Principal activity
i Mtarch 31, 2026 | March 31, 2025
W i Tha principal activity of ISW Dulux Limeted [s the
[&)
mianufacturing of paints and coatings, with operations
L‘"un" ‘M‘"' : A :::::d;' s Shain BOI%  lspanning decorative paints, sutamative
coatings, end industrial coatings segrments,
IC1 India Aesearch and Il india Ressarch and Technology Cantre Private Limitad isan
Tecknalegy Centre Private Irutfia §1.20% Ll |mduan private company primanly engaged b schentilic resaarch
Lirnited and developmant sctivities.
e
. b .‘:. o '|:|.. .:.I.
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15w Paints Limited (Formerly known as 15W Paints Private Limited)
Notes to the consolidated financlal statements for the year ended March 31, 2026

Note: 49 Miscellancols Notes

n Wi signilicant events have occursed after the balance sheet date winch may hose matenal effect on the Company's tinanci 2l statements
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15W Paints Limited (Formerly known as 1SW Paints Private Limited)
Notas to the consolidated financial statements for the year ended March 31, 2026

Mote 50 : Other statutory information
i] The group does not have any benami property, where any proceeding has been initiated or pending against the group for holding any benami
ii] The group has not traded or invested in Crypto currency or Yirtual Currency during the financial year.

i} The Group represents that, no funds have been advanced, loaned or invasted (either from borrowed funds, share preamium or any other
sourcés or kind of funds) by the Holding Comgpany or any of its subsidiaries to any personiz] or entity{ies), including forsign entities
["Intermediarizs”), with the understanding, whether recorded in writing or otherwise, that such Intermadiary shall, directly or indirectly, lend or
invest in othar persons or entities identified in any manner whatsoever by or on behalf of the Group ("Uitimate Bereficiaries”] or provide any
guarantes, securlty or the like on behalf of the Ultimate Beneliciaries,

[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
beneficiatias) or
{b) provide any guarantes, security or the like to'or on behalf of the ultimate beneficiarias

i) The Group represents that, no funds have been recoived by the Holding Company aor any of its subsidiaries from any personis) ar entity(ies),
including foresgn entities ("Funding Partles”™), with the understanding, whether recorded in writing or otherwise, that the Holding Company or
any of its subsidiaries shall, directly ar indirectly, lend or invest in ather parsons or entities identified In any manner whatsoever by or on behalf
of the Funding Parties ("Ultimats Beneficiaries”) or provide any guarantee, security or the ke on bahalf of the Ultimate Beneficiaries.

{ajdiractiy ‘or indirectly lend ar invest In other persons or entities dentified in any manner whatsoever by or an behalf of the funding party
(b) provide any puarantes, security or the like on bahalf of the ultmate benaficiaries.

¥) The group does not have any such transaction which is not recorded in the books of accounts that has bean surrendered or disclosed as
imeome during the year in the (a5 assessments under the Income Tax Act, 1951 {such as, search or survey or any other relevant provisions of the
Income Tax Act, 1961

wi] The group has compiiad with the nember of l@yers prescribed under clause (B7) of section 2 of the Act read with the Companizs {Restriction
an number of Layars) Rukes, 2017,

vil) The group is not declared wilful defaulter by and bank or financials institution or lender during the year

wiil] Quartedy returns or statements of current assets filed by the group with banks ar finanoal instibutione are in agreement with the book: of
ALCoUnts
i} The Group does not have any charges orsatsfaction which is yet to be reglstered with ROC beyand the statutory period,

%) The group has used the barrowings fram banks and financial institutions for the specific purpase for which it was obtained

wij The title deeds of all the immovatble properties, (other than immovable properties where the Group is the [essee and the lease
agreements are duly executed in favour of the Group) disclased in the financial statements included in property, plant and equipment and
capital work in prograss are hald in the name of the Group as at the balance sheet date except

xi| The group does not have any transactians with companies which are struck off skcept the fallowing
Mame of Vendor Mature of transactions Transactions Balance  |Relationship of the struck afil
group, if any to be discdosed

Rbe B2arings Private Lirmited |I1uﬂn:.-_r.s transaction 0.01 . |Nm rafated party

Igus {India) Private Limited Business transaction 0.01 : |Hn1: related party

..-F:':-‘_-\-.
|
—
-
—
= e
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15W Palnts Limited (Formarly known as ISW Paints Private Limited)

Biotes to the consolidated financial statements for the year ended March 31, 2026

Mote 51 : Disclosure of additional information pertaining to the parent company and joint ventures as per Schedule i of companies Act, 2013

Net Assets, Le., total
assets minus toral Share in profit or loss Share in ather comprehensive Income Share in total comprehensive income
liabilities
; As N of
NI I o gk As % of . As % of consolidated As % of total
Amount consalidated Amount consalidated Amaunt ather Amount comprehensive
net assets prafit or loss comprehensive income
income

Parent

I5W Painis Limited[Formerly known as J5W Paints Private imited] 5,314.10 73.20% {122.96) -G77.849% 3.81 86.45% [119.55) -S28H
Subsidiary Compantes

I5W Duhsx Limited{Formerty known as Akzo Mobel India Limited) 146535 20.13% 66,89 IR TR 043 5.7 6732 2198.55%
IC1 India Research and Technology Centre Privits Limited 3519 0.48% 34,15 188.26% {0.06] -1.38% 34.00 151.18%
Nan-controllisg interest LUT6 16 15.85% 51049 281.64% 0.23 5.21% 51.32 2X7.60%
Consolidation Adjustments [1,431.43) -19.73% (3103} -B0.80% - 0.00% {11.03) 485914
Total 715827 100 18.14 100% 441 100%, 11,55 100%

o il A\ e =
[y N F s _4'.-1
(< &%) (27
i o | _ o I
s
—— s
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J5W Paints Limited (Formerly known as 15W Paints Private Limited)
Notes to the consolidated financial statements for the year ended March 31, 2026

Note 52: Previous year's figures have been regrouped [ reclassified wherever necessary including those as required in keeping with revised schedule-|
amendment

For and on behalf of the Board of Directors

Ashish Rai rth lindal
Whole time Director Managing Director
DIN No: 09129408 DIN Mo:06404506

¥
Nishant Salvi ohit Garg
Company Secretary Chief Financial Officer
Place : Mumbai

Date : May 18, 2026
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DIRECTOR'S REPORT

To,

The Members of JSW Paints Limited

The Board of Directors of JSW Paints Limited (the “Company”) is pleased to present the
Tenth Annual Report, together with the audited financial statements of the Company, for
the financial year ended March 31, 2026 (the “financial vear under review" or
“Current Financial Year”). A brief summary of the Company's standalone and consolidated

performance is set out below:

A. Financial Performance:

Al Results
[Fincrore]
Standalone Consolidated
Particulars
FY 2025-26 | FY2024-25 | FY 2025-26 | FY 2024-25
Revenue from Operations 2,184.84 2,013.61 331812 2.013.61
Other Income : 54.07 6.7 154.42 .82
Total Income | 2,238.97 2,020.31 3,472.54 | 2,023.43
!
Total Expenses 2.417.68 | 2,179.28 3,454.81 2,179.03
Profit/(Loss) Before Tax 178.77 -159.07 T.02 -164.78
Total Tax Expenses -55.81 49,92 | -10.42 -45.19
Profit/(Loss) for the year -122.96 -109.15 18,14 -119.59
otal Other Comprehensive
Total comprehensive
profit/(ioss) -118.15 -107.18 22,55 -17.62
arnin r r
- Basic -4.71 -4.3 0.63 -4, 72
Diluted | -4.11 -4.3 0.61 -4.72
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A.2 Dividend

The Board of Directors has not recommended any dividend on the equity shares of the
Company for the financial year under review.

A.3 Performance of Subsidiary

During the financial year under review, the Company completed the acquisition of
61.20% equity shareholding of JSW Dulux Limited (formerly known as Akzo Nobel India
Limited), pursuant to which JSW Dulux Limited became a subsidiary of the Company. The
acquisition was undertaken as part of the Company's strategy to strengthen its presence in
the paints industry and to enhance its scale, product portfolio and market reach in India.

JSW Dulux (formerly Akzo Nobel India Limited) delivered another year of record
performance in 2025-26, achieving new highs in revenue, gross margin, and EBIT.
This resilience was strengthened by acquiring intellectual property rights for the flagship
Dulux brand across India, Bhutan, Bangladesh, and Nepal, and by becoming part of the
JSW Group. Despite muted demand and heightened competition in Decorative Paints,
our business grew in Premium, adjacencies, and Projects, while we expanded reach in
lower-tier towns, addressed portfolio gaps, and enhanced customer experience through
digitization. The year also marked five years of Dulux Assurance, celebrated with the
‘Lage Shaandaar, Chale Shaandaar’' campaign.

Coatings business cantinued its strong trajectory, driven by technology, sustainability, and
alliances, with Performance Coatings finding applications in Naval ships, Data Centres, and
Electric Vehicles. With market share growth as a key objective, we leveraged JSW synergies
while investing in supply chain, brand building, employee benefits, and efficiency projects.
Innovation remains central, with R&D delivering differentiated, value-added solutions
tailored to evaolving consumer needs, ensuring sustained profitability and long-term grawth.

Pursuant to the provisions of Section 129(3) of the Companies Act, 2013, read with the rules
made thereunder, as amended from time to time, and ather applicable provisions, if any
(collectively referred to as the “Act”), the Company has prepared the
Consolidated Financial Statements of the Company. Further, a separate statement
containing the salient features of the financial statements of subsidiaries, in Form AQC-T,
forms part of the financial statements.

Ad4. Basisof Pr tion of Financia e

The audited Standalone and Consolidated Financial Statements of the Company, which form
& part of this Annual Report, have been prepared in accordance with the provisions of the
Act and the Indian Accounting Standards.

1. Capital Structure of your Company:

As on March 31, 2026, the authorized share capital of the Company stood at
$270,00,00,000 (Rupees Two Hundred Seventy Crores only), divided into 27,00,00,000
(Twenty-Seven Crare) equity shares of face value of 310 each.
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The issued, subscribed and paid-up share capital of the Company as on March 31, 2026, was
3248,68,25,650 (Rupees Two Hundred Forty-Eight Crores Sixty-Eight Lakhs Twenty-Five
Thousand Six Hundred and Fifty only), comprising 24,86,82,565 (Twenty-Four Crore
Eighty-Six Lakh Eighty-Two Thousand Five Hundred and Sixty-Five) equity shares of
face value of 10 each.

During the financial year wunder review, the Company issued 7,92,00,000
[One Crore Minety-Two Lakh) equity shares of face value of 10 each to
South West Mining Limited on July10,2025, pursuant te the conversion of
1,500 compulsarily convertible debentures as held by them.

Further, during the year under review, the Company did not issue:

. Preference shares;
. Shares with differential voting rights; or
. Sweat equity shares.

2 Transfer to Reserves:

¥Your Company has not transferred any amount to the Reserves for the period under review.
3. psit:

The Company has nat accepted any deposits from the public in terms of Sections 73 and 74
and other applicable provisions, if any, of the Act.

4.  Particulars of Loan, Guarantees, Investments and Securities:

Details of loans, guarantees, and investments covered under the provisions of Section 186
of the Act are provided in the Notes to the Financial Statements.

5. an ent Discussion a alysis;

Management Discussion and Analysis s presented as a separate section forming part of the
Annual Report.

6.  Credit Rating of Securities

During the period under review, the Company obtained a credit rating in respect of its
Non-Convertible Debentures fram ICRA Limited. The said securities were assigned a
credit rating of [ICRA] AA- (Stable) on October 7, 2025, There was nao revisian in the credit
rating during the year under review and, accordingly, no downward revision and reasons
therefor.

7. Adequacy of Internal Financial Controls
Pursuant to the provisions of Section 134 of the Act, read with Rule 8(5)(viii) of the

Companies (Accounts) Rules, 2018 and other applicable provisions, if any, of the Act, the
Board of Directaors confirms that the Company has internal financial controls with reference
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to the financial statements, which are adequate having regard to the size and nature of the
Company's operations.

2. Particularof Con and Arr ith Related Pa ransactions:

The details of all transactions, contracts, and arrangements entered into by the Company
with related parties during the financial year under review are disclosed in the Notes to the
Financial Statements, During the year under review, the Audit Committee granted
omnibus approval for Related Party Transactions (“RPTs"). The RPTs which exceeded the
omnibus limits so approved were placed before the Audit Committee for its review and were
subsequently ratified on a quarterly basis.

The disclosure of material related party transactions, as required under Section 134 of the
Act, in Farm AQC-2, is attached as “Annexure A" to this Report.

9.  Employee Stock Options

Your Company recognises Employee Stock Options as an effective instrument to attract and
retain talent and to align the interests of employees with those of the Campany, thereby
providing employees with an opportunity to participate in the growth of the Company and
to create long-term wealth.

The Company has formulated the "Kshitij - JSW Paints Employee Stock QOption Plan, 20277
("ESOP 201"} in accordance with the provisions of Section 62(1)(b) of the Act, read with the
Companies (Share Capital and Debentures) Rules, 2014 and other applicable provisions, if
any, of the Act, as amended from time to time. The ESOF 20271 was approved by the
Board of Directors at its meeting held on August 26, 2021 and subsequently approved by the
members of the Company by way of a special resolution passed at the
Extraordinary General Meeting ("EGM") held on September 8, 2021. Further, modifications
to the scheme were approved by the members of the Company at the
Annual General Meeting (“AGM") held on September 16, 2024.

The disclosures as required under Rule 12(%) of the Companies (Share Capital and
Debentures) Rules, 2074 are provided in “Annexure B", which forms part of this Report.

10. Material Changes in Group Structure

During the period under the review, JSW Dulux Limited {formerly known as Akzo Nobel India
Limited) became the subsidiary of the Company,

Further, during the year, JSW One Platforms Limited ceased to be a Joint Venture of the
Company consequent to the sale of the Company's shareholding therein.

11, Directors Responsibility Statement

Pursuant to the requirement of clause (c) of sub-section (3) of Section 134 of the Act, the
Directors confirm that:
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a) in preparation of the annual accounts, the applicable accounting standards have been
followed along with proper explanation relating to material departures;

b) the Directors have selected such accounting policies and applied them consistently and
made judgments and estimates that are reasanable and prudent so as to give a truz and
fair view of the state of affairs of the Campany at the end of the financial year and of the
profit/loss of the Company for the year under review;

¢) the Directors have taken proper and sufficient care for the 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 fraud and other irregularities;

d) the Directors have prepared the annual accounts for the year under review, on a
‘going concern’ basis;

e} the Directors have laid down internal financial controls to be followed by the Company
and that such internal financial controls are adequate and were operating effectively;
and

f) the Directors have devised proper systems to ensure compliance with the provisions of
all applicable laws and that such systems were adequate and operating effectively.

12, Compliance with Secretarial Standards:

During the year under review, the Company has complied with Secretarial Standards
Tand 2, issued by the Institute of Company Secretaries of India ("ICSI").

13.  Material changes and commitments affecting the financial position of the Company

Pursuant to the provisions of Section134(3)(!) of the Act, no material changes and
commitments affecting the financial position of the Company have occurred between the
end of the financial year March 31, 2026 and the date of this Report.

14. HNature of business

There was no change in the nature of business of the Company during the financial year
under review.

15.

The provisions of Section 125(2) of the Act are not applicable to the Company, as no dividend
was declared or paid during the financial year under review.

16. Annual Return:

Pursuant to Section 92(3) read with section 134(3)(a) of the Act, copies of the Annual Return
of the Company prepared in accordance with Section 92(3) of the Act read with Rule 12 of
the Companies (Management and Administration) Rules, 2014 are placed on the website of
the Company and are accessible at the web-link: www jswpaints.in/investor-relations.
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17. i uds:

There was no instance of fraud during the year under review, which required the
Statutory Auditors to report to the Audit Committes and / or Board under Section 143(12)
of the Actand Rules framed thereunder.

18. Prevention, Prohibition and Redressal of Sexual Harassment of Women at

Workplace & Maternity Benefit Act, 1967:

Your Company has complied with the provisions relating to the constitution of an Internal
Complaints Committee ("ICC") under the Sexual Harassment of Women at Workplace
{(Prevention, Prohibition and Redressal) Act, 2013, to redress complaints, if any, received
during the year.

During the financial year under review:

a) Number of complaints of sexual harassment received: Nil
b) Number of complaints disposed of during the year: Nil

c) Number of cases pending for more than ninety days: Nil

The Company has complied with the applicable provisions of Maternity Benefit Act, 1961.

12, |BC Code and One-time Settlement:

There is no proceeding pending against VYour Company under the
Insolvency and Bankruptcy Code, 2016 (IBC Code). There has not been any instance of
one-time settlement of the Company with any bank or financial institution.

20. Particulars of Employees and related disclosures

Disclosure pertaining to remuneration and other details as required under Section 197(12)
of the Act, read with Rule 5 of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2074, forms part of this Report. The Report and
Financial Statements are being sent to the members of the Company excluding the said
statement. Any member interested in obtaining a copy of the said statement may write to
the Company Secretary at the Registered Office of the Company.

Mo significant ar material orders were passed by the Regulatars ar Courts or Tribunals
which would impact the going concern status of the Company or its operations in future.

22. Directors & Key Managerial Personnel:

As on March 31, 2026, the Board of Directors and Key Managerial Personnel (KMP') of the
Company comprised the following:

Mr. Parth Jindal, Managing Director

Mr. Ashish Rai, Whole-Time Director

Mr. Sundaresan A.5., Mon-Executive Director

Ms. Rajeshwari Srinivasan, Independent Director

Mr. Ashok Barat, Additional Independent Director

L b B
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Mr. Vijay Bhat, Non-Executive Director

Mr. Gautam Chainani, Non-Executive Director

Mr. Rohit Garg, Chief Financial Officer

Mr. Nishant Salvi, Company Secretary and Compliance Officer

;N o

A. Changes in the Composition of the Board of Directors and KMP
During the year under review and up to the date of this Report, the following changes took
place in the compesition of the Board of Directors and KMP:

1)  Appointment of Ms. Rajeshwari Srinivasan as an Independent Director

On the recommendation of the Nomination and Remuneration Committee (*NRC"), the
Board of Directors, at its duly convened meeting, appointed Ms. Rajeshwari Srinivasan
(DIN: 09499175) as an Additional Non-Executive Independent Director of the Company, not
liable to retire by rotation, for a term of three consecutive years commencing From
February 1, 2025, subject to the approval of the members of the Company.

Subisequently, the members of the Company, at the EGM' held on June 26, 2025, approved
and appointed Ms, Rajeshwari Srinivasan as an Independent Director of the Company for

the aforesaid term.

2)  Re-appointment of Mr. Sundaresan A.S. as Whole-time Director & Chief Executive
Officer ("CEQ’)

On the recommendation of the NRC, the Board of Directors, at its duly convened meeting,
approved the re-appointment of Mr. Sundaresan A.5. (DIN: 03584228) as
Whale-time Director & CEQ of the Company far a further period of three months to end on
June 30, 2025, subject to the approval of the members of the Company.

Subsequently, the members of the Company, at the EGM held on June 26, 2025, approved
the re-appointment of Mr. Sundaresan A.S. for the aforesaid period.

3) Appointment of Mr. Ashish Rai as Whole-time Director

Based on the recommendation of the NRC, the Board of Directors, at its duly convened
meeting, appointed Mr. Ashish Rai (DIN: 09129408) as an Additional Whole-time Director
of the Company for a period of three years with effect from April 1, 2025, subject to the
approval of the members of the Company.

Subsequently, the members of the Company, at the EGM held on June 26, 2025, approved
and appointed Mr. Ashish Rai as a Whole-time Director of the Company for the aforesaid
term.

4)

Mr. Govindan Radhakrishnan resigned from the position of CFO of the Company with effect
from April 4, 2025.
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5) Appointment of Mr. Rohit Garg as CFO

The Board of Directors, at its duly convened meeting, appointed Mr. Rohit Garg as the
CFO of the Company with effect from June 26, 2025.

6)  Re-designation of Mr. Sundaresan A.S. as Non-Executive Director

On the recommendation of the NRC, the Board of Directors, at its duly convened meeting,
approved the re-designation of Mr. Sundaresan A.S. (DIN: 03584228) as a
MNon-Executive Director of the Company with effect from July 1, 2025, subject to the
approval of the members of the Company.

Subsequently, the members of the Company, at the EGM held on June 26, 2025, approved
the re-designation of Mr. Sundaresan A.S. a5 a Non-Executive Director of the Company.

7 Resignation of Mr. Ashok Barat as an Independent Director

Mr. Ashok Barat (DIN: 00492930) resigned from the office of Independent Director with
effect from Cctober 19, 2025.

8)  Appointment of Mr. Ashok Barat as an Additional Independent Director

On the recommendation of the NRC, the Board of Directors, at its duly convened meeting,
approved the appointment of Mr. Ashok Barat (DIN: 00492930) as an
Additional Mon-Executive Independent Director of the Company with effect from
February 13, 2026, subject to the approval of the members of the Company at the
ensujng AGM,

a) Re-designation of Mr. Vija ata e i r

On the recommendation of the NRC, the Board of Directors, at its duly convened meeting
held on February 13, 2026, approved the re-designation of Mr. Vijay Bhat (DIN:00837497)
from Non-Executive, Non-Independent Director to Non-Executive, Independent Director of
the Company, with effect from February 13, 2026, subject to the approval of the
members of the Company at the ensuing AGM.

10) Re-designati .G hainzni | dent Directo

On the recommendation of the NRC, the Board of Directors, at its duly convened meeting
held on February 13, 2026, approved the re-designation of Mr. Gautam Chainani
(DIN:00688263) from Non-Executive, Non-Independent Director ta MNon-Executive,
Independent Director of the Company, with effect from February 13, 2026, subject to the
approval of the members of the Company at the ensuing AGM.

11) Resignation of Mr. Anunay Kumar as an independent Director

Mr. Anunay Kumar (DIN: 07647407), Independent Director of the Company, resigned from
the office with effect from February 16, 2026.
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B.  Directors liable to retire by rotation

|naccordance with the provisions of Section 152(8) of the Act and the Articles of Association
of the Company, Mr. Parth Jindal (DIN: 06404506) is liable to retire by rotation at the
ensuing AGM and, being eligible, has offered himself for re-appointment.

C.  Declaration of Independence

The Company has received declarations from all the Independent Directors confirming that
they meet the criteria of independence as prescribed under the provisions of the Act and the
rules made thereunder. The Independent Directors have complied with the Code for
Independent Directors prescribed under Schedule IV of the Act. In the opinion of the Baard,
the Independent Directors possess the requisite qualifications, experience, expertise and
integrity required to effectively discharge their duties and responsibilities.

23. Meetings of the Board

The Board of Directors meets at reqular intervals to discuss and decide on the Company's
business strategies, policies, and other matters relating to the conduct of the Campany's
affairs. The meetings of the Board and its Committees are usually held in Mumbai.

During the year under review, the Board met eight (B) times on April 2, 2025; June 26, 2025;
June 27, 2025; August 21, 2025; October 15, 2025; November 20, 2025; February 13, 2026;
and March 26, 2026. The maximum interval between any two meetings did not exceed
120 days, as prescribed under the Act, and Secretarial Standard on Meetings of the
Board of Directors (55-1).

The provisions of the Act and the applicable Secretarial Standards were duly complied with
in conwening and conducting the meetings of the Board. The requisite quorum was present
at all the Board meetings.

24. Board Committees

Pursuant to the provisions of Sections 177 and 178 and other applicable provisions of the
Act, read with the applicable rules made thereunder, the Company has constituted the
Audit Committee and the Nomination and Remuneration Committee.

In accordance with the disclosure requirements under the Secretarial Standard on the
Report of the Board of Directors, the composition of these Committees, changes therein
during the year under review, and the number of meetings held are set out below.

A. Audit Committee

l. ition the
. Ms. Rajeshwari Srinivasan - Chairperson
= Mr. Gautam Chainani — Member

. Mr. Ashok Barat - Member
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I, cCh in Compositi

= Ms. Rajeshwari Srinivasan was inducted as a member of the Committee with effect
from April 2, 2025.

¢« Mr. Ashok Barat ceased to be a member of the Committee with effect
from Octaber 19, 2025, pursuant to his cessation as a Director.

= Mr. Anunay Kumar ceased to be a member of the Committee with effect
from February 16, 2026, pursuant to his cessation as a Director.

» The Board of Directors, by way of a circular resolution passed on March 5, 2026,
appointed Ms. Rajeshwari Srinivasan as the Chairperson of the Committee and
inducted Mr. Ashok Barat as a member,

. eetin d:

The Committee met six (6) times on June 3, 2025; August 20, 2025; October 15, 2025;
November 19, 2025; February 12, 2026 and March 26, 2026.

B. Nomination and Remuneration Committee

i Composition as on the date of this Report:

Mr, Gautam Chainani - Chairperson
Mr. Vijay Bhat - Member

Mr. Ashok Barat - Member

Ms, Rajeshwari Srinivasan - Member

Il.  Changes in Composition:

e Ms, Rajeshwari Srinivasan was inducted as a member of the Committee with effect
From April 2, 2025,

= Mr. Ashok Barat ceased to be a member of the Committee with effect from
October 13, 2025, pursuant to his cessation as a Director.

+ The Board of Directors, by way of a circular resolution passed on March 5, 2026,
inducted Mr. Ashok Barat as a member of the Committee.

I, Meeting Held

The Committee met five (5] times on June 3, 2025; August 20, 2025; November 19, 2025;
February 12, 2026; and March 25, 2026.

The Company confirms that the meetings of these Committees were conducted in

compliance with the applicable provisions of the Act and the Secretarial Standard on
Maetings of the Board of Directors (S5-1) issued by the ICSI.

25.  Conservation of Energy, Technology Absorption and Foreign Exchange Outgo:
The particulars relating to conservation of energy, technology absorption and foreign

exchange earnings and outgo for the financial year under review, as required under the
provisions of the Act, are provided in "Annexure C", which forms part of this Report.
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26. Auditors
A, Statutory Auditors

The Company appointed M/s. Deloitte Haskins & Sells LLP, Chartered Accountants
(Firm Registration No. 117366W/W-100018), as the Statutory Auditars of the Company for
a period of five consecutive years, from the conclusion of the Sth AGM of the Company up
to the conclusion of the 14th AGM to be held in the year 2030. The Statutory Auditors have
confirmed that they satisfy the independence criteria as prescribed under the Act.

B. Secretarial Auditor

Pursuant to the provisions of Section 204 of the Act read with the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, the
Company has appointed M/s. Sunil Agarwal & Co., Practicing Company Secretaries, to
undertake the Secretarial Audit of the Company for the financial year 2025-26, The
Secretarial Audit Reportin Form No. MR-3 is appended as "Annexure D" to this Report.

C. Cost Auditor

Pursuant to the provisions of Section 148(1) of the Act, the Company is required to maintain
cost recards as specified by the Central Government and accordingly, such accounts and
records are duly made and maintained by the Company.

Further, pursuant to the provisions of Section 148 and other applicable provisions, if any,
of the Act read with the Companies (Audit and Auditors) Rules, 20714, the Company has
appointed M/s. Kishore Bhatia and Associates, Cost  Accountants
(Firm Registration No. 00294), as the Cost Auditors of the Company to carry out the
audit of the cost accounting records for the financial year 2025-26.

D. Comments on Auditors’ Report

There are no qualifications, reservations, adverse remarks or disclaimers made by
M/s. Delgitte Haskins & Sells LLP, Statutory Auditors, in their Audit Report or
by M/s. Sunil Agarwal & Co. Practicing Company Secretaries, in their
Secretarial Audit Report.

27.  Policies
A.  Whistle Blower Policy/Vigil Mechanism:

Your Company has a Whistle Blower Policy/Vigil Mechanism in place to enable Directors and
employees to confidentially report genuine concerns relating to unethical behavior,
suspected fraud, or violations of the Code of Conduct. Reports can be made to the
Chairperson of the Audit Committee. The policy provides for adequate safeguards against
victimization or unfair treatment of persons who avail of this mechanism. The Company
confirms that no employee has been denied access to the Audit Committee under this policy.
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E. orate Social ibi i

In accordance with the provisions of the Act and the applicable rules made thereunder, Your
Company is in the process of formulating its Corporate Social Responsibility Policy.

C.  Risk Management Policy

The Company has a Risk Management Policy aimed at ensuring resilience for sustainable
growth and sound corporate governance through a structured process of risk identification
and management in compliance with the provisions of the Act. The Company is exposed to
various types of risks, each requiring a distinct mitigation approach. Details of the key risks
faced by the Company are provided in the Management Discussion and Analysis section of
this Annual Report.

Based on the Risk Management Policy, a standardized Risk Management Process and
System has been implemented across the J5W Group. Risk plans have been formulated for
all identified risks, along with defined mitigation actions, target timelines and assigned
responsibilities. The Board of Directors closely monitors and periodically reviews the
risk management framework and the status of the risk mitigation plans.

D. Board Evaluation Policy

Board evaluation is an essential element of good corporate governance and comprises both
assessment and review. The evaluation process involves an analysis of the manner in which
the Board and its Committees function, the time devoted by the Board to various matters,
and whether the respective terms of reference of the Board and its Committees have been
fulfilled.

Independent Directors play a significant role in the governance processes of the Board. The
evaluation of individual Directors focuses on theijr contribution to the Board and Committee
deliberations. The performance of individual Directors is assessed against various criteria,
including their ability to contribute to shareholder value, development of strategy,
oversight of key risks affecting the Company, and their ability to listen to and respect the
views of fellow Directors and members of management.

The Board conducted an annual performance evaluation of its own performance, that of the
Independent Directors individually, as well as the functioning of the Committees of the
Board.

The Board believes that the evaluation process should be used constructively as a
mechanism to enhance Board effectiveness, build on strengths and address areas requiring
improvement.

E.  Remuneration Policy

The Company has formulated a comprehensive Remuneration Policy applicable to Directors,
key Managerial Personnel, Senior Management and other employees of the Company. The
policy aims to ensure fair, transparent and performance-linked remuneration, aligned with
industry benchmarks and the long-term ohjectives and sustainable growth of the Company.
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Annexure A
Form No. AOC-2
(Pursuant to clause (h) of sub-section (3) of Section 134 of the Act and Rule 8(2) of the
Companies (Accounts) Rules, 2074)

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

1. Details of contracts or arrangements or transactions not at arm's length basis:
Not Applicable

2. Details of material contracts or arrangements or transactions at arm'’s length basis:
The material transactions are as under:

Particulars Details
Name of the related party JSW Edulnfra Private Limited
MNature of relationship A JSW Group Company

Subscription to  unlisted, unsecured,

compulsorily convertible debentures (CCDs)
| and optionally convertible debentures (OCDs)
| of the Company on a private placement basis
! Till conversion/redemption of CCDs and
Duration of transactions OCDs, as per respective subscription
agreements

Mature of transactions

1. 0CDs:

10,000 (Ten Thousand) unlisted, unsecured,
0OCDs of face value INR 10,00,000 (Indian
Rupees Ten Lakh) each, aggregating to
INR 1000,00,00,000 (Indian Rupees One
Thousand Crore), issued on a private
Salient terms including amount placement basis in ane or more tranches, on
such terms and conditions as set out in the
agreement for subscription to the OCDs
(“OCD Subscription Agreement”) and the
private placement offer-cum-application
letter ("OCD Offer Letter"]. ‘
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Annexure C

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND
FOREIGN EXCHANGE EARNINGS AND QUTGO

Information as required under Section 134(3)(m) of the Companies Act, 2013 read with
Rule 8(3) of the Companies (Accounts) Rules, 2014 is set out below:

(A) CONSERVATION OF ENERGY-
(i) Steps taken or impact on conservation of energy:

The steps taken and impact on conservation of energy are provided below on a plant-wise
basis:

Vijaynagar Plant: The plant has focused on reducing Specific Power Consumption (SPC),
measured as the number of units consumed per KL of paint production, which improved from
203 units in FY 2020-21 to 68.45 units in FY 2025-26. Key initiatives undertaken include
optimisation of VFD compressars, HYAC automation through a master panel, shift-based
lighting optimisation, IFC controller-based cperation of air compressors, and pressure-based
operation of cooling tower pumps.

Vasind Plant: The plant adopted energy-efficient technologies including |E3 motors,
inverter-duty HVAC systems, aute cut-off provisions for mixers and TSDs, lighting timers,
occupancy sensors, VFDs and VFD-based chillers and compressors. Water meters and
cloud-based load monitoring systems were also deployed for monitoring and reporting
energy consumption.

Khopoli Plant: The plant implemented 5PC targets with daily monitoring and conducted
employee awareness initiatives on energy conservation.

(ii) Steps taken by the Company for utilizing alternate sources of energy:
The Company is evaluating the use of renewable energy sources at its plant locations.
(iii) Capital investment on energy conservation equipment:

The Company utilizes Electric Vehicles (EVs) in its logistics operations as part of its energy
conservation initiatives,

(B) TECHNOLOGY ABSORPTION
(i) Efforts made towards technology absorption:

The Company has undertaken continuous efforts towards technology absorption through
collaboration with reputed academic institutions such as the
Institute of Chemical Technology, Mumbai and the Indian Institute of Technology, Mumbai,
for product certifications, testing and system performance validations. The Company has
also focused on the use of advanced functional materials such as Kevlar, glass flakes and
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siloxanes to enhance product performance. Further, efforts are being made to explore
advanced polyurethane dispersions in wood finishes and exterior architectural coatings to
develop high-durability and eco-friendly coating systems.

(ii) Benefits derived, such as product improvement, cost reduction, product development or
import substitution:

Improvement in product performance and durability; development of innovative products
such as anti-microbial paints, water-based polyurethane wood finishes and heat-reflective
coatings; and cost optimisation through the adoption of titanium dioxide-based composite
technologies

(iii) In case of imported technology (imported during the last three years reckoned from the
beginning of the financial year): None

(iv) The expenditure incurred on Research and Development: INR 11.84 Crore
(Rupees Eleven Crore Eighty-Four Lakh only)

(C) FOREIGN EXCHANGE EARNINGS AND OUTGO

During the financial year under review, the Company’s foreign exchange inflow amounted to
INR 18.71 Crore (Rupees Eighteen Crore Sewenty-One Lakh), while the foreign exchange
outflow stood at INR 218.99 Crore (Rupees Two Hundred Eighteen Crore Ninety-Nine Lakh).

FOR AND ON BEHALF OF THE EDOARD OF DIRECTORS

JSW PAINTS LIMITED

PARTH JINDAL ASHISH RAI
MANAGING DIRECTOR WHOLE-TIME DIRECTOR
DIN: 06404506 DiM: 09729408

Date: May 18, 2026
Place: Mumbai
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FORM NGO, MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31°" MARCH, 2026
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the
Companies (Appointment and Remuneration of Managenal Personnel) Rules. 2014]

To

The Members

JSW Paints Limited,

Jindal Mansion, 5A, Dr. G. Deshmukh Marg,
Mumbai City, Mumbai,

Maharashtra- 400026

I have conducted the Secretarial Audit (“Audit™) of the compliance ol the applicable
statutory provisions and the adherence 1o good corporate practices by ISW Paints Limited
(hereinafter called “the Company™). The Audit was conducted in a manner that provided
me with a reasonable basis for evaluating the corporate conducts and statutory
compliances and expressing my opinion thereon.

Based on my verification of the Compuany’s books, papers. minutes books, [orms and
returns filed and other records maintained by the Company, and also the information
provided by the Company, its officers. agents and authorised representatives during the
conduct of the Audit, 1 hereby report that, in my opinion, the Company has, during the
audit period April 1%, 2025 to March 31, 2026 (“the reporting period”™ or “the period
under review") complied with the statutory provisions listed hercunder and also that the
Company has proper Board-processes and compliance-mechanism in place to the extem,
in the manner and subject to the reporting made hereinafter:

I have examined the books, papers, minute books, forms, and returns filed and other
records maintained by the Company for the reporting period, according to the relevant
and applicable provisions of:

(1)  The Companies Act, 2013 (“the Ac¢t™) and the Rules made thercunder, as may be

applicable;

(i) The Securities Contracts (Regulation) Act, 1956 ("SCRA’) and the Rules made
thereunder;

(1ii) The Depositories Act, 1996 and the Regulations and Bye-laws framed
thereunder;

(iv) The Foreign Exchange Management Act, 1999 and the Rules and Regulations
made thereunder to the extent of Foreign Direct Investment, Overseas Direct
Investment and External Commercial Borrowings,

The compliance of following regulations and guidelings prescribed under the Securities
and Exchange Board of India Act, 1992 (*SEBI Act’) :

a, The Securities and Exchange Board of India (Substantial m.n.] j
and Takeover) Regulations. 2011
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b.  The Securities and Exchange Board of India (Prohibition of Insider Trading)
Repulations 20135;

¢.  The Securities and Exchange Board of India (Share Based Emplovee Benefits
and Sweat Equity) Regulations, 2021; (Not applicable during the linancial vear)

d.  The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations. 2015 [*SEBI (LODR) Regulations. 2015™]:

¢,  The Securities and Exchange Board of India (Issue of Capital und Disclosure
Requirements) Regulations, 2018: (Not applicable during the financial year).

f. The Securities and Exchange Board of India (Registrars to an Issue and Share
Transfer Agents) Regulations, 1993 regarding the Act and dealing with client

g.  The Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2021: (Not applicable during the financial year)

h. The Securities and Exchunge Board of India (Buyback ol Securities)
Regulations, 2018; (Not applicable during the [inancial vear).

I The Securities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities) Regulations, 2021
] All other relevant applicable laws. including those specifically applicable to the

Company. a list of which has been provided by the management. The
examination and reporiing of these laws and rules are limited to assessing
whether adequate systems and processes are in place 10 monitor and ensure
compliance with those laws.

I have also examined compliance with the applicable cluuses of the following:

1. Secretarial Standards issued by The Institute ol’ Company Sceretaries of India. as
amended [rom time to time: and

2. The Listing Agreements entered into by the Company with BSE Limited as per the
SEBI (LODR) Regulations, 2015,

I further report that:

The Board of Directors of the Company is duly constituted with the required balance ol
Executive Directors, Non-executive Directors, and Independent Directors, including a
Women Director. Changes in the composition of the Board of Directors during the period
under review were carried out in compliance with the provisions of the Act. During the
year under review, various committees ol the Board were also reconstituted.

I further report that during the period under review. the following changes took place
in the Board of Directors & Senior Management Personnel including Key Managerial
Personnel of the Company:

1. Resignation of Mr. Govindan Radhakrishnan as a Chief Financial Officer ("CFO™)
of the Company with effeet from 4" April, 2025.

2. Appointment of Mr. Rohit Garg as Chiel’ Financial Officer (“CFO™) of the
Company with effeet from 26™ June, 2025
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10.

1.

Appointment of Ms. Rajeshwari Srinivasan (DIN:09499175) as a Non-Executive
Independent Director of the Company for a period of 3 years commencing from 1%
February, 2025 up to 31™ January. 2028, The same was approved by the members
of the Company at the Extra Ordinary General Meeting held on 26" June, 2025,

Reappointment of Mr. Sundaresan A.S (DIN: 03584228) as whale time director
(“WTD™) and Chief Executive Officer (“CEO™) with effect from 1" April, 2025 10
30" June, 2025. The same was approved by the members of the Company at the

Extra Ordinary General Meeting held on 26" June, 2025.

Appointment of Mr. Ashish Rai (DIN: 09129408) as an Additional Director under
the category of whole time director (“WTD™) with effect from 1" April 1. 2025 1o
31-03-2028. The same was approved by the members of the Compuny at the Extra
Ordinary General Meeting held on 26" June. 2025,

Superannuation of Mr. Sundaresan A.S (DIN: 03584228) as whole time director
(“WTD™) and Chief Executive Officer (“CEO™) with effect from 30" June. 2025.
Further change in designation of Mr. Sundaresan A.S (DIN: 03584228) [rom
Whole time director and Chief Executive Officer of the Company to Non-Executive
Director with effect from 1™ July 2025. The same was approved by the members of
the Company at the Extra Ordinary General Meeting held on 26" June. 2025,

Appointment of Mr. Ashish Rai (DIN: 09129408 whole time director as Occupier
as per the requirement of the factories Act, 1948 for the compunies factory situated
at Vijaynagar, Karnataka

Resignation of Mr. Ashok Bharat (DIN: 00492930} as Independent Director ol the
Company with effect from 19" October, 2025,
Re-designation of Mr. Vijay Bhatt (DIN: 00637497) as Non-Executive Independent

=1

Director for a period of 3 years with effect from 13" February, 2026.

Re-designation of Mr. Gautam Chainani (DIN: 00688263) as Non-Executive
Independent Director for a period of 3 years with effect from 13" February, 2026.

Appointment of Mr. Ashok Bharat (DIN; 00492930) as Non-Executive Independent
Dircetor for a period of 5 vears with effect from 13" February. 2026.

Appointment of Mr. Nishant Salvi. Company Sccretary of the Company as a
Compliance Officer to impending issue & Listing ol Non-Convertible
Debentures.

I further report that:

Adequate notice is generally given to all Directors to hold Board/Committee Meetings. In
cases of urgent business, meelings are convened at shorter notice in compliance with the
applicable provisions and in accordance with Secretarial Standard 1. with at least one
Independent Director present. wherever applicable. The agenda and detailed notes are

uihing further
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information and clarifications on the agenda items before the mecting to enable
meaningful participation and deliberations.

All decisions taken by the Board are carried through and recorded as part of the minutes.

| further report that there are adequate systems and processes in the Company,
commensurate with the size and operations of the Company, 0 monitor and ensure
compliance with applicable laws, rules, regulations and guidelines.

The compliance by the Company with applicable financial laws, such as direct and
indirect tax laws, and the maintenance of financial records and bouks ol accounts have
not been reviewed in this Audit, as the same have been subject to review by the statutory
financial auditors and other designated professionals, We further confirm that wherever
documents/returns/reports have been certified by other designated professionals, the same
have not been scrutinized by us. and we have relied on the authenticity of the contents of
such documents/returns/reports and accepted them on an as-is-where-is basis,

I further report that during the year/audit period under report. the Company has
undertaken the following events/ actions having a major bearing on the Company’s
affairs:

1,  The Company completed the acquisition of 61.20% of the equity share capital ol
JSW Dulux Limited (formerly known as Akzo Nobel India Limited), pursuant to
which JSW Dulux Limited became a subsidiary of the Company.

Les

The Company listed it's Non-Convertible Debentures (“"NCDs™) on
November 12. 2025. Accordingly. the provisions of Chapter V. of the SEBI
(LODR) Regulations, 2015 became applicable to the Company.

3. The Members of the Company, at the Annual General Meeting held on September
16, 2025, appointed M/s. Deloitte Haskins & Sells LLP, Chartered Accountants
(Firm Registration No. 117366W/W-100018), as Statutory  Auditors of the
Company to fill the casual vacancy caused by the resignation of M/s. Shah Gupta &
Co.. Chartered Accountants, to hold office from August 21. 2025, until the
conclusion of the 9th Annual General Meeting of the Compuany . Subsequently, the
Members of the Company appointed M/s. Deloitte Haskins & Sells LLP as
Statutory Auditors of the Company for a term of five consccutive years, to hold
office until the conclusion of the 14th Annual General Meeting of the Company.

4, The Company sold 2,29.00,207 equity shares equity shares of tface value of Rs.10/-
each of JSW One Platforms Limited to Everbest Consultancy Services Private
Limited.

5. During the period under review, the Company allotted following securities on a
private placement basis.
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COMPANY SECRETARIES
Office No. 127, Ostwal Ornate, Building No. 2, 'B' Wing, Opp. Jain Temple, Bhayander (East),
Thane-401105, web: www.cssunilagarwal.com,Email: info@cssunilogarwal.com,
fessunilogg12@gmeil.com, agarwalcs mumbai@yahoo.co.in,

Instruments No of Amount per lotal
instruments | Instruments | consideration
NCDs 3.,30,000 Rs.1,00,000/- Rs. 3,300
f | each Crores
Compulsory 2,000 Rs, 10,00,000/- | Rs 200
Convertible each Crores
Debentures (“CCDs™) = | | == |
CCDs 1,650 ' Rs.10,00,0000/- Rs. 165 Crores
- each | == 4}
CCDs 39,350 Rs, 10,00,000/- Rs. 3,935 Crores |
i each 1
Optionally Convertiblg 10,000 Rs.10,00.000/- R<. 1.000 Crores
Debentures each

6.  The Company has approved the grant of up 0 9.10,297 stock options to employees
of the Company under Grant 6 of the Kshitij Employee Stock Option Scheme.

7. The Members of the Company approved an increase in the borrowing limits of the
Company under Section 180(1)(c) of the Act. from the existing limit to Rs. 15.000
Crores,

8. During the period under review. the Company [ramed and adopted various policies.
including the Whistle Blower Policy: Risk Management Policy: Board Evaluation
Policy; Investment Policy; Code of Conduct to Regulate. Monitor and Report
Trading in Securities; Cade of Fair Disclosure; Preservation ol Documents Policy,
and Archival Policy.

Place: Mumbai For Sunil Agarwal & Co, 9.
Company Seeretaries

L1 ol 1 ¥
Date: 18" May. 2026 e RIS

- "

" Sunil Agarwal
(Proprietor)
Firm Registration No.: SZ000MH028300
FCS No. 8706

C.P. No. 3286

UDIN: FOOSTOAHODNIRBOG

Peer Reviewed unit No,6959/2025

*This report is to be read with our letter of even date which is annexed a5 Annexure A
and forms an integral part of this report.
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Thane-401105, web: www.cssunilagarwal.com,Email; info@cssunilagorwal.com,
cssuniloggl2@gmail.com, agorwalcs mumbai@yahoo.co.n,

Annexure A: to the Sceretarial Audit Report of JSW Paints Limited for the Year
ended 31" March, 2026
ANNEXURE A
To,
I'he Members,
JSW PAINTS LIMITED,
Jindal Mansion, 5A,
Dr. Gi. Deshmukh Marg,
Mumbai City, Mumbai.
Maharashtra-400026

My report of even date is to be read along with this letter.

Maintenance of secretarial records is the responsibilily of the management of the
Company. My responsibility is to express an opinion on these secretarial records based
on my audit,

| have followed the audit practices and processes as considered appropriate to obtain
reasonable assurance about the correciness of the contents of the secretarial records. The
verification was carried out on a test basis to ensure that the correct facts are reflected in
the secretarial records. | believe that the processes and practices followed by me provide
a reasonable basis for my opinion.

I have not verilied the correctness and appropriateness of financial records and books of
accounts of the Company.

Wherever required, I have obtained the management representation about the compliance
of laws, rules and regulations and happening ol events ete.

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

The secretarial audit report is neither an assurance as to the future wviability ol the
Company nor of the efficacy or effectiveness with which the management has conducted
the affairs of the Company.
For Sunil Agarwal & Co

Compagy Secretarigs
— -_%WW ; i
= Sunil Agarwal

(Proprietor)
Firm Registration No.: SZ000MHO028300
FCS No. 8706

C.P. No. 3286

LIDIN: FOORTOAHOMODISE063

Peer Reviewed unit No,6959/2025

Place: Mumbai

Date: 18" May 2026
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Debenture Trustee Details
Information as required under Regulation 53(e) of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015

Name: Axis Trustee Services Limited

Address: Axis Trustee Services Limited -The Ruby, 2nd Floor, SW, 29 Senapati Bapat Marg, Dadar
West, Mumbai - 400 028

Website: www.axistrustee.in

Phone: 022 6230 0451
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Related Party Disclosures

[Information as required under Regulation 53(f) read with Paragraph A of Schedule V of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015]

1. Related Party Disclosure in compliance with Accounting Standards

The Company has complied with the requirements relating to Related Party Disclosures in accordance with the
applicable Indian Accounting Standards, and the requisite disclosures form part of the financial statements
included in this Annual Report.

2. Additional Disclosures

Sr.No. | In the Accounts of | Disclosure
1 Holding Company
e Loans and advances in the nature of loans to subsidiaries by
name and amount: Not Applicable
e Loans and advances in the nature of loans to associates by name
and amount: Not Applicable
e Loans and advances in the nature of loans to firms/companies in
which directors are interested by name and
amount: Not Applicable
idi isclosures applicable to the parent company in the accounts o
2 Subsidiary Discl licable to th t th ts of
subsidiary companies: Not Applicable
Holdin
3 (:ompangy Investments by the loanee in the shares of the parent
company or subsidiary company, where the Company has
made a loan or advance in the nature of a loan:
Not Applicable

2A. Disclosure of transactions with Promoter/Promoter Group entities

Disclosures of transactions of the listed entity with any person or entity belonging to the

promoter/promoter group which hold(s) 10% or more shareholding in the listed entity, in the

format prescribed in the relevant accounting standards for annual results are provided in

Annexure .
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Annexure |

Disclosure Pursuant to Ind AS 24 - Related Party Disclosures

A. Nature of Relationship

JSW Steel Limited is classified as an Other Related Party*

B. Transactions with Related Party for the year ended:
(Rs. in Crores)

Particulars For the year ended March 31, For the year ended March 31,
2026 2025
Purchase of goods, power & fuel, 10.60 6.10
services and assets
Reimbursements 0.21 0.14
Lease rent paid 2.26 3.83
Sale of goods 97.56 83.68

Terms and Conditions:

1) Sales

The sales to related parties are made on contractual terms and are in the ordinary course of business. Sales
transactions are based on prevailing price lists and agreements signed with related parties. For the year
ended March 31 2026, the Company has not recorded any impairment of receivables relating to amounts
owed by related parties.

2) Purchases

The purchases from related parties are on contractual basis and in the ordinary course of business.
Purchase transactions are made on normal commercial terms and conditions and market rates.

3) Lease Rent paid to Related Party:

For Vijaynagar Land — JSW Steel Limited has Sub lease land of 67 acres situated at Toranagallu,
Musenayakanahalli and Yerabanahalli Village, Taluka Sandur, District Ballari, Karnataka against the
interest free refundable security deposit of Rs. 4.19 Crores.

C. Amount due to/from Related Parties:

(Rs. in Crores)

Particulars For the year ended March 31, For the year ended March 31,
2026 2025
Trade Payables (including capex 8.43 -
payable)
Trade receivables 18.25 33.13
Advance Given/other debits - 0.87
Security deposit given 4.19 4.19
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* Includes entities controlled by / under significant influence of Promoter Group / Relatives of Promoter
Group and entities in which Directors/ relatives of directors have significant influence / control) with
whom transactions were taken place during the year.
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NOTICE
JSW PAINTS LIMITED
CIN: U24200MH2016PLC273511

Registered Office: Jindal Mansion, 5A, Dr. G. Deshmukh Marg,
Mumbai, Maharashtra, India, Pin Code: 400026
Email: cs.jswpaints@jsw.in

Website: www.jswpaints.in

NOTICE OF TENTH ANNUAL GENERAL MEETING OF THE MEMBERS

Notice be and is hereby given that the Tenth Annual General Meeting (“AGM”) of the Members of
JSW Paints Limited (the “Company”) will be held on Monday, September 21, 2026, at 11.00 A.M.
at JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai — 400 051, to transact the following business.

ORDINARY BUSINESS:

Itemno. 1

ADOPTION OF AUDITED FINANCIAL STATEMENTS — STANDALONE AND CONSOLIDATED

To receive, consider and adopt the Audited Standalone and Consolidated Financial Statements of the
Company for the financial year ended March 31, 2026, together with the Reports of the
Board of Directors and Auditors thereon and, in this regard, to consider and, if thought fit, to pass the following
resolution as an Ordinary Resolution:

“RESOLVED THAT the Audited Standalone and Consolidated Financial Statements of the Company for the
financial year  ended March 31, 2026, together  with the Reports of  the
Board of Directors and Auditors thereon, be and are hereby received, considered and adopted.”

Item no. 2

RE-APPOINTMENT OF DIRECTOR RETIRING BY ROTATION

To appoint Mr. Parth Jindal (DIN: 06404506), who retires by rotation as a Director and being eligible, offers
himself for re-appointment and, in this regard, to consider and, if thought fit, to pass the following resolution
as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 152 and other applicable provisions, if any, of the
Companies Act, 2013 read with the rules made thereunder (including any statutory modification(s) or re-
enactment(s) thereof for the Time being in force) and the Articles of Association of the Company,
Mr. Parth Jindal (DIN: 06404506), who retires by rotation at this Annual General Meeting and, being eligible,
has offered himself for re-appointment, be and is hereby re-appointed as the Director of the Company.”
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SPECIAL BUSINESS:

ltem no. 3

APPROVAL FOR REVISION IN REMUNERATION OF MR. PARTH JINDAL, MANAGING DIRECTOR

To consider and, if thought fit, to pass the following resolution as Special Resolution:

“RESOLVED THAT, pursuant to the provisions of Sections 196, 197, 198 read with Schedule V and all other
applicable provisions, if any, of the Companies Act, 2013 (“the Act”) and the rules made thereunder (including
any statutory modification(s), amendment(s) or re-enactment(s) thereof for the Time being in force), the
consent of the Members be and is hereby accorded to revise the remuneration payable to Mr. Parth Jindal
(DIN: 06404506), Managing Director of the Company, which may exceed the limits specified under Part Il of
Schedule V to the Act, in the event of no profits or inadequate profits as set out in the explanatory statement
annexed hereto, during his tenure as Managing Director of the Company, ending on December 31, 2027.

RESOLVED FURTHER THAT all other terms and conditions of the appointment of
Mr. Parth Jindal as Managing Director shall remain unchanged.

RESOLVED FURTHER THAT the Board of Directors or the Nomination and Remuneration Committee
(“NRC”) of the Board of Directors be and are hereby authorized to determine, alter and vary the terms and
conditions of remuneration payable to Mr. Parth Jindal, as may be agreed between the Board of Directors or
NRC and Mr. Parth Jindal.

RESOLVED FURTHER THAT, any of the Directors or the Key Managerial Personnel of the Company be and are
hereby severally authorized to do all such acts and deeds and to sign all such documents and writings as may
be necessary to give effect to this resolution on behalf of the Company.”

Item no. 4

APPOINTMENT OF MR. ROHIT GARG AS A WHOLE-TIME DIRECTOR

To consider and if thought fit, to pass with or without modification, the following Resolution as an Ordinary
Resolution:

“RESOLVED THAT, pursuant to the provisions of Sections 152, 161, 196, 203 and other applicable provisions,
if any, of the Companies Act, 2013 (“the Act”) and the rules made thereunder (including any statutory
modification(s), amendment(s) or re-enactment(s) thereof for the Time being in force), and in accordance
with the Articles of Association of the Company, the consent of the Members be and is hereby accorded to
appoint Mr. Rohit Garg (DIN: 07782248) (who was appointed by the Board of Directors as an
Additional Whole-Time Director), as a Whole-Time Director and Key Managerial Personnel of the Company
for a period of three years commencing from May 18, 2026 and ending on May 17, 2029.

RESOLVED FURTHER THAT, any of the Directors or the Key Managerial Personnel of the Company be and are

hereby severally authorized to do all such acts and deeds and to sign all such documents and writings as may
be necessary to give effect to this resolution on behalf of the Company.”
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ltem no. 5

TO APPROVE THE REMUNERATION PAYABLE TO MR. ROHIT GARG, WHOLE-TIME DIRECTOR

To consider and if thought fit, to pass with or without modification, the following Resolution as a
Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 196, 197, 198 read with Schedule V and all other
applicable provisions, if any, of the Companies Act, 2013 (“the Act”) and the rules made thereunder (including
any statutory modification(s), amendment(s) or re-enactment(s) thereof for the Time being in force), the
consent of the Members be and is hereby accorded to the remuneration payable to Mr. Rohit Garg
(DIN: 07782248), Whole-Time Director of the Company, which may exceed the limits specified under Part Il
of Schedule V to the Act, in the event of no profits or inadequate profits as set out in the explanatory
statement annexed hereto, during his tenure as Whole-Time Director of the Company.

RESOLVED FURTHER THAT the Board of Directors or the Nomination and Remuneration Committee
(“NRC”) be and are hereby authorized to determine, alter and vary the terms and conditions of remuneration
payable to Mr. Rohit Garg, as may be agreed between the Board of Directors or NRC and Mr. Rohit Garg.

RESOLVED FURTHER THAT, any of the Directors or the Key Managerial Personnel of the Company be and are
hereby severally authorized to do all such acts and deeds and to sign all such documents and writings as may
be necessary to give effect to this resolution on behalf of the Company.”

Item no. 6

APPOINTMENT OF MR. AYASKANTI BHATTACHARYYA AS A WHOLE-TIME DIRECTOR

To consider and if thought fit, to pass with or without modification, the following Resolution as an Ordinary
Resolution:

“RESOLVED THAT, pursuant to the provisions of Sections 152, 161, 196, 203 and other applicable provisions,
if any, of the Companies Act, 2013 (“the Act”) and the rules made thereunder (including any statutory
modification(s), amendment(s) or re-enactment(s) thereof for the Time being in force), and in accordance
with the Articles of Association of the Company, the consent of the Members be and is hereby accorded to
appoint Mr. Ayaskanti Bhattacharyya (DIN: 10983647) (who was appointed by the Board of Directors as an
Additional Whole-Time Director), as a Whole-Time Director and Key Managerial Personnel of the Company
for a period of three years commencing from August 14, 2026 and ending on August 13, 2029.

RESOLVED FURTHER THAT, any of the Directors or the Key Managerial Personnel of the Company be and are

hereby severally authorized to do all such acts and deeds and to sign all such documents and writings as may
be necessary to give effect to this resolution on behalf of the Company.”
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Item no. 7

TO APPROVE THE REMUNERATION PAYABLE TO MR. AYASKANTI BHATTACHARYYA, WHOLE-TIME DIRECTOR

To consider and if thought fit, to pass with or without modification, the following Resolution as a
Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 196, 197, 198 read with Schedule V and all other
applicable provisions, if any, of the Companies Act, 2013 (“the Act”) and the rules made thereunder (including
any statutory modification(s), amendment(s) or re-enactment(s) thereof for the Time being in force), the
consent of the Members be and is hereby accorded to the remuneration payable to
Mr. Ayaskanti Bhattacharyya (DIN: 10983647), Whole-Time Director of the Company, which may exceed the
limits specified under Part Il of Schedule V to the Act, in the event of no profits or inadequate profits as set
out in the explanatory statement annexed hereto, during his tenure as Whole-Time Director of the Company.

RESOLVED FURTHER THAT the Board of Directors or the Nomination and Remuneration Committee
(“NRC”) of the Board of Directors be and are hereby authorized to determine, alter and vary the terms and
conditions of remuneration payable to Mr. Ayaskanti Bhattacharyya, as may be agreed between the Board of
Directors or NRC and Mr. Ayaskanti Bhattacharyya.

RESOLVED FURTHER THAT, any of the Directors or the Key Managerial Personnel of the Company be and are
hereby severally authorized to do all such acts and deeds and to sign all such documents and writings as may
be necessary to give effect to this resolution on behalf of the Company.”

ltem no. 8

RATIFICATION OF REMUNERATION TO COST AUDITORS FOR FINANCIAL YEAR 26-27:

To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution:

RESOLVED THAT pursuant to the provisions of Section 148(3) of the Companies Act, 2013 read with Rule 14
of the Companies (Audit and Auditors) Rules, 2014 (“the Act”) (including any statutory modification(s) or
re-enactment thereof for the time being in force) and other applicable provisions, if any, and pursuant to the
recommendation of the Audit Committee and approval by the Board of Directors of the Company, the
remuneration of an amount not exceeding X5,00,000 (Rupees Five Lakhs) plus applicable taxes and
reimbursement of out-of-pocket expenses at actuals payable to M/s. Kishore Bhatia & Associates,
Cost Accountants (Firm Registration No. 00294), to conduct the audit of the cost records of the Company for
the financial year ending March 31, 2027, be and is hereby ratified.

RESOLVED FURTHER THAT, any of the Directors or the Key Managerial Personnel of the Company be and are

hereby severally authorized to do all such acts and deeds and to sign all such documents and writings as may
be necessary to give effect to this resolution on behalf of the Company.”
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Notes

. A Member entitled to attend and vote at the Tenth Annual General Meeting (“AGM”) is entitled to appoint a
proxy to attend and vote on a poll, if any, on his/her behalf and such proxy need not be a Member of the
Company. The instrument appointing the proxy, duly completed and signed, must be deposited at the
Registered Office of the Company not less than forty-eight (48) hours before the commencement of the AGM.
A blank proxy form is enclosed with this Notice.

(A person can act as proxy on behalf of Members not exceeding fifty (50) and holding in the aggregate not
more than ten percent (10%) of the total share capital of the Company. However, a Member holding more
than ten percent (10%) of the total share capital of the Company may appoint a single person as proxy and
such person shall not act as a proxy for any other Member.)

. The instrument appointing the proxy shall be in writing and shall be signed by the Member appointing the
proxy or by his/her duly authorised attorney.

. Corporate Members intending to send their authorised representatives to attend the AGM are requested to
send to the Company a certified copy of the Board Resolution authorising such representative to attend and
vote on their behalf at the AGM.

. The Register of Directors and Key Managerial Personnel and their shareholding maintained under Section 170
of the Companies Act, 2013, the Register of Contracts or Arrangements in which Directors are interested
maintained under Section 189 of the Companies Act, 2013, and all other documents referred to in the Notice
shall be available for inspection by the Members at the Registered Office of the Company during business
hours on all working days up to the date of the AGM and shall also be available for inspection at the AGM.

. Members desirous of obtaining any information concerning the accounts and operations of the Company are
requested to address their queries to the Company in advance so as to enable the management to keep the
information readily available at the AGM.

. Members may attend and participate in the AGM in person at the venue specified in this Notice.

. An Explanatory Statement pursuant to Section 102 of the Companies Act, 2013 relating to the Special Business
to be transacted at the AGM is enclosed as Annexure A and forms part of this notice.

8. The route map showing directions to reach the venue of the AGM, as required under Secretarial Standard-2

on General Meetings, is enclosed as Annexure D and forms part of this Notice.
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ANNEXURES TO THE NOTICE

ANNEXURE A

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

The following Explanatory Statement pursuant to Section 102(1) of the Companies Act, 2013 sets out all
material facts relating to the Special Business mentioned in the accompanying Notice convening the Tenth
Annual General Meeting (“AGM”) of JSW Paints Limited to be held on Monday, September 21, 2026, at
11.00 A.M.

Item no. 3

APPROVAL FOR REVISION IN REMUNERATION OF MR. PARTH JINDAL, MANAGING DIRECTOR

The Members of the Company, at their Extraordinary General Meeting held on December 12, 2022, approved
the appointment of Mr. Parth Jindal (DIN: 06404506) as the Managing Director of the Company for a term
ending on December 31, 2027.

Based on the recommendation of the Nomination and Remuneration Committee, the
Board of Directors, at its meeting held on May 18, 2026, approved the revision in his remuneration during the
remainder of his current term, subject to the approval of the Members.

It is proposed that the Members approve the revised remuneration payable to Mr. Parth Jindal during his
current term ending on December 31, 2027, as follows:

Salary: Up to X 8,00,00,000 (Rupees Eight Crores) per annum (inclusive of perquisites and allowances)
Commission: Up to 1% of the net profits of the Company

Pursuant to the provisions of Sections 196, 197 and other applicable provisions of the
Companies Act, 2013 read with Schedule V thereto (“the Act”), where a company has no profits or inadequate
profits, it shall not pay remuneration exceeding the limits prescribed under Schedule V unless the same is
approved by the Members by way of a Special Resolution.

As the Company's profits may be inadequate for the purpose of payment of remuneration to
Mr. Parth Jindal, approval of the Members is sought for payment of remuneration during the remainder of his
current term, including remuneration in excess of the limits prescribed under the applicable provisions of the
Act. The proposed remuneration is in accordance with the Remuneration Policy of the Company and is
considered commensurate with his qualifications, experience, and contribution to the Company.

The Company confirms that it has not committed any default in payment of dues (including interest thereon)
to any financial institution, bank or debenture holder during the preceding or current financial year.
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Except for Mr. Parth Jindal, if any, none of the Directors, Key Managerial Personnel of the Company or their
relatives are concerned or interested, financially or otherwise, in the proposed resolution.

The Board of Directors recommends the passing of the resolution as a Special Resolution.

Enclosed:
e Additional information as required under the Secretarial Standard on General Meetings - Annexure B
e Information required under Part Il of Schedule V to the Act - Annexure C

Item No.4 &5

APPOINTMENT OF MR. ROHIT GARG AS A WHOLE-TIME DIRECTOR AND APPROVAL OF REMUNERATION
PAYABLE TO HIM

A) APPOINTMENT AS A WHOLE-TIME DIRECTOR

The Board of Directors, at its meeting held on May 18, 2026, appointed Mr. Rohit Garg (DIN: 07782248) as an
Additional Whole-Time Director, Key Managerial Personnel of the Company for a period of three years with
effect from May 18, 2026, subject to the approval of the Members.

Pursuant to the provisions of Sections 161 of the Companies Act, 2013 (“the Act”),
an Additional Director holds office up to the date of the ensuing Annual General Meeting and is eligible for
appointment as a Director. Accordingly, approval of the Members is sought for the appointment of
Mr. Rohit Garg as a Whole-Time Director of the Company for a term of three years commencing from May 18,
2026 and ending on May 17, 2029.

Mr. Rohit Garg is presently serving as the Chief Financial Officer of the Company and has extensive experience
in finance, strategy, business planning, treasury, corporate governance and business operations. In view of his
experience, expertise and contribution to the Company, the Board has proposed his appointment as a
Whole-Time Director of the Company.

Mr. Garg has provided his consent to act as a Director and has confirmed that he is not disqualified from being
appointed as a Director under the provisions of the Act. He has also submitted the requisite disclosures and

declarations as required under the Act.

Except for Mr. Rohit Garg, if any, none of the Directors, Key Managerial Personnel of the Company or their
relatives are concerned or interested, financially or otherwise, in the proposed resolution.

The Board of Directors recommends the passing of the resolution as an Ordinary Resolution.

Enclosed:
e Additional information as required under the Secretarial Standard on General Meetings - Annexure B
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B) APPROVAL OF REMUNERATION

It is proposed that the Members approve the remuneration payable to Mr. Rohit Garg during his tenure as
Whole-Time Director, up to an amount not exceeding %5,00,00,000 (Rupees Five Crores) per annum (inclusive
of perquisites and allowances).

Pursuant to the provisions of Section 196, 197 and other applicable provisions of the Companies Act, 2013
read with Schedule V thereto (“the Act”), where a company has no profits or inadequate profits, it shall not
pay remuneration exceeding the limits prescribed under Schedule V unless the same is approved by the
Members by way of a Special Resolution.

As the Company's profits may be inadequate for the purpose of payment of remuneration to
Mr. Rohit Garg, approval of the Members is sought for payment of remuneration during his tenure as
Whole-Time Director, including remuneration in excess of the limits prescribed under the applicable
provisions of the Act. The proposed remuneration is in accordance with the Remuneration Policy of the
Company and is considered commensurate with his qualifications, experience and contribution to the
Company.

The Company confirms that it has not committed any default in payment of dues (including interest thereon)
to any financial institution, bank or debenture holder during the preceding or current financial year.

Except for Mr. Rohit Garg, if any, none of the Directors, Key Managerial Personnel of the Company or their
relatives are concerned or interested, financially or otherwise, in the proposed resolution.

The Board of Directors recommends the passing of the resolution as a Special Resolution.

Enclosed:
e Additional information as required under the Secretarial Standard on General Meetings - Annexure B
e Information required under Part Il of Schedule V to the Act - Annexure C

Item No.6 &7

APPOINTMENT OF MR. AYASKANTI BHATTACHARYYA AS A WHOLE-TIME DIRECTOR AND APPROVAL OF
REMUNERATION PAYABLE TO HIM

A) APPOINTMENT AS A WHOLE-TIME DIRECTOR

The Board of Directors, at its meeting held on August 14, 2026, appointed Mr. Ayaskanti Bhattacharyya
(DIN: 10983647) as an Additional Whole-Time Director, Key Managerial Personnel of the Company for a period
of three years with effect from August 14, 2026, subject to the approval of the Members.

Pursuant to the provisions of Sections 161 of the Companies Act, 2013 ("the Act"), an

Additional Director holds office up to the date of the ensuing Annual General Meeting and is eligible for
appointment as a Director. Accordingly, approval of the Members is sought for the appointment of
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Mr. Ayaskanti Bhattacharyya as a Whole-Time Director of the Company for a term of three years commencing
from August 14, 2026 and ending on August 13, 2029.

Mr. Ayaskanti Bhattacharyya is currently serving as the Chief Business Officer - Industrial Paints and in view of
his experience, expertise, and valuable contribution to the Company, the Board has proposed his appointment
as a Whole-Time Director of the Company.

Mr. Ayaskanti Bhattacharyya has provided his consent to act as a Director and has confirmed that he is not
disqualified from being appointed as a Director under the provisions of the Act. He has also submitted the
requisite disclosures and declarations as required under the Act.

Except for Mr. Ayaskanti Bhattacharyya, if any, none of the Directors, Key Managerial Personnel of the
Company or their relatives are concerned or interested, financially or otherwise, in the proposed resolution.

The Board of Directors recommends the passing of the resolution as an Ordinary Resolution.

Enclosed:
e Additional information as required under the Secretarial Standard on General Meetings - Annexure B

B) APPROVAL OF REMUNERATION

It is proposed that the Members approve the remuneration payable to Mr. Ayaskanti Bhattacharyya during
his tenure as Whole-Time Director, up to an amount not exceeding %5,00,00,000 (Rupees Five Crores) per
annum (inclusive of perquisites and allowances).

Pursuant to the provisions of Section 196, 197 and other applicable provisions of the Companies Act, 2013
(“the Act”) read with Schedule V thereto, where a company has no profits or inadequate profits, it shall not
pay remuneration exceeding the limits prescribed under Schedule V unless the same is approved by the
Members by way of a Special Resolution.

As the Company's profits may be inadequate for the purpose of payment of remuneration to
Mr. Ayaskanti Bhattacharyya, approval of the Members is sought for payment of remuneration during his
tenure as Whole-Time Director, including remuneration in excess of the limits prescribed under the applicable
provisions of the Act. The proposed remuneration is in accordance with the Remuneration Policy of the
Company and is considered commensurate with his qualifications, experience and contribution to the
Company.

The Company confirms that it has not committed any default in payment of dues (including interest thereon)
to any financial institution, bank or debenture holder during the preceding or current financial year.

Except for Mr. Ayaskanti Bhattacharyya, if any, none of the Directors, Key Managerial Personnel of the
Company or their relatives are concerned or interested, financially or otherwise, in the proposed resolution.

The Board of Directors recommends the passing of the resolution as a Special Resolution.
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Enclosed:
e Additional information as required under the Secretarial Standard on General Meetings - Annexure B
e Information required under Part Il of Schedule V to the Act - Annexure C

Item No. 8

RATIFICATION OF REMUNERATION TO COST AUDITORS FOR FINANCIAL YEAR 26-27:

The Board of Directors of the Company, on the recommendation of the Audit Committee, has approved the
appointment of M/s. Kishore Bhatia & Associates, Cost Accountants (Firm Registration No. 00294), as the
Cost Auditors of the Company to conduct the audit of the cost records maintained by the Company for the
financial year ending March 31, 2027, at a remuneration not exceeding 500,000 (Rupees Five Lakhs), plus
applicable taxes and reimbursement of out-of-pocket expenses.

Pursuant to the provisions of Section 148 of the Companies Act, 2013 read with Rule 14 of the
Companies (Audit and Auditors) Rules, 2014 and the Companies (Cost Records and Audit) Rules, 2014
(including any statutory modification(s) or re-enactment(s) thereof for the Time being in force), the
remuneration payable to the Cost Auditors is required to be ratified by the Members of the Company.

Accordingly, consent of the Members is sought for ratification of the remuneration payable to
M/s. Kishore Bhatia & Associates, Cost Accountants, for conducting the audit of the cost records of the

Company for the financial year ending March 31, 2027.

The Board of Directors recommends the Ordinary Resolution set out at Item No. 8 of the Notice for approval
by the Members.

None of the Directors, Key Managerial Personnel of the Company or their relatives are concerned or
interested, financially or otherwise, in the said resolution.
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Details as required under Secretarial Standard 2

Annexure B

Name of Director

Mr. Parth Jindal

Mr. Rohit Garg

Mr. Ayaskanti

Bhattacharyya
Director 06404506 07782248 10983647
Identification
Number (DIN)
Age 36 years 46 years 54 years
Qualification Bachelor’'s Degree in Arts| Qualified Chartered Accountant| B.Tech in Chemical
(Economics and Political| with a Bachelor of Commerce| Engineering and MBA in
Science) from Brown University,| (Honors) Marketing
United States, and a Master’s
Degree in Business
Administration from the
prestigious Harvard University,
United States.
Date of original| 05/08/2016 NA NA
appointment
Experience 14+ years 20 + years 20 + years
Terms of| As per the policies of| As perthe policies of Company As per the policies of
appointment Company Company
Shareholding in 100 (As a nominee of Sajjan Jindal| Zero Zero
company Family Trust)
Relationship with| None None None
other  Directors,
Manager & other
Key Managerial
Personnel
No. of board| Seven NA NA
meetings
attended  during
the year FY 26
Remuneration Salary: Up to <8,00,00,000| Up to an amount not exceeding| Up to an amount not
soughtto be paid | (Rupees Eight Crores) per| 3>,00,00,000 (Rupees Five Crores)| exceeding  5,00,00,000
annum (inclusive of perquisites per  annum (inclusive = of | (Rupees Five Crores) per
perquisites and allowances). annum (inclusive of
and allowances). .
perquisites and
allowances).

Commission: Up to 1% of the
net profits of the Company
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Remuneration last

drawn

To be made available at the
Annual General Meeting or on
request of the Members.

To be made available at the
Annual General Meeting or on
request of the Members.

To be made available at the
Annual General Meeting or
on request of the Members.

Directorship,
Membership/
Chairmanship
Committees
other Boards

of
of

e JSW Cement Limited

® JSW One Platforms Limited

e JSW Recharge Sports Private
Limited

e Svamaan Financial Services
Private Limited

e JSW IP Holdings Private Limited

e JSW Sports Ventures Private
Limited

e JSW Connect Services Private
Limited

e Centre Court Capital
Investment Managers Private
Limited

® JSW GMR Cricket Private
Limited

e JSW Bengaluru Football Club
Private Limited

® JSW Gecko Motors Private
Limited

® JSW MG Motor India Private
Limited

® JSW Dulux Limited

e JSW Energy Limited

None

None
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Annexure-C

STATEMENT OF INFORMATION REQUIRED TO BE DISCLOSED UNDER SCHEDULE V (PART II) (SECTION 1) OF
THE COMPANIES ACT, 2013

l. General Information:

1. Nature of industry Operates in the paints and Coating Industry, offering a
range of decorative and industrial paints solutions for
residential, commercial, and industrial applications.

2. Date or expected date of |The Company has been in commercial operations since
commencement of commercial |2019
production

3. In case of new companies, expected |Not Applicable
date of

commencement of activities as per
project approved by financial
institutions appearing

in the prospectus

4, Financial performance based on given| | Particular For the FY |For the  FY
indicators ended 31* |ended 31
march 2026 |march 2025
(Standalone - in |(Standalone — in
Cr.) Cr.)
Total Income 2238.91 2020.31
Loss Before ((178.77) (159.07)
Tax
5. Foreign Investments or |There are no foreign collaborations.

collaborations, if any

1. Information about the appointee:

1) Mr. Parth Jindal

Background Details: Mr. Parth Jindal holds a Bachelor's Degree in Arts (Economics and
Political Science) from Brown University, USA, and an MBA from
Harvard University, USA. He has over 14 years of experience in
management and finance and serves in leadership positions across
several JSW Group companies, including JSW Cement Limited and JSW
Dulux Limited.

Past Remuneration To be made available at the Annual General Meeting or on request of the
Members.

Recognition or He has been recognized with the GenNext Entrepreneur Award at the

awards Forbes India Leadership Awards 2024 and has been featured in The
Economic Times 40 Under Forty and GQ India's 50 Most Influential
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2)

Young Indians

Job profile and

Managing Director

suitability
Remuneration Salary: Up to %8,00,00,000 (Rupees Eight Crores) per annum (inclusive
Proposed of perquisites and allowances)

Commission: Up to 1% of the net profits of the Company

Comparative remuneration

profile

with respect to industry,
size of the company,
profile of the

position and person

The remuneration payable to Mr. Parth Sajjan Jindal, Managing
Director, is commensurate with the size and scale of the Company's
operations, industry benchmarks, his qualifications, extensive
experience, leadership role, and the responsibilities entrusted to him.
The Company believes that the remuneration proposed to be paid is
appropriate and commensurate with his expertise, profile, and
contributions to the Company.

Pecuniary relationship
directly or indirectly with
the company, or relation
with  the  managerial
personnel, if any.

None

Mr. Rohit Garg

Background Details:

Qualified Chartered Accountant with a Bachelor of Commerce (Honors)

Past Remuneration

To be made available at the Annual General Meeting or on request of the
Members.

Recognition or
awards

NA

Job profile and
suitability

Whole-Time Director

Remuneration Proposed

Up to an amount not exceeding %5,00,00,000 (Rupees Five Crores) per
annum (inclusive of perquisites and allowances).

Comparative
remuneration profile
with respect to industry,
size of the company,
profile of the

position and person

The remuneration payable to Mr. Rohit Garg, Whole-Time Director, is
commensurate with the size and scale of the Company's operations,
industry benchmarks, his qualifications, extensive experience,
leadership role, and the responsibilities entrusted to him. The Company
believes that the remuneration proposed to be paid is appropriate and
commensurate with his expertise, profile, and contributions to the
Company.
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3)

Pecuniary  relationship
directly or indirectly with
the  company, or
relation  with  the
managerial personnel, if
any.

none

Mr. Ayaskanti Bhattacharyya

Background Details:

B.Tech in Chemical Engineering and MBA in Marketing

Past Remuneration

To be made available at the Annual General Meeting or on request of the
Members.

Recognition or | NA

awards

Job profile and | Whole-Time Director

suitability

Remuneration Up to an amount not exceeding X5,00,00,000 (Rupees Five Crores) per annum
Proposed (inclusive of perquisites and allowances).

Comparative
remuneration profile
with respect

to industry, size of the
company, profile of the
position and person

The remuneration payable to Mr. Ayaskanti Bhattacharyya, Whole-Time
Director, is commensurate with the size and scale of the Company's
operations, industry benchmarks, his qualifications, extensive experience,
leadership role, and the responsibilities entrusted to him. The Company
believes that the remuneration proposed to be paid is appropriate and
commensurate with his expertise, profile, and contributions to the
Company.

Pecuniary relationship
directly

or indirectly with

the company, or

relation  with  the

managerial

personnel, if any.

None

Other Information:

Reason for loss or
inadequate profits

The Company incurred a loss during the year largely on account of
strategic investments aimed at driving long-term growth through the
expansion of business operations, strengthening of distribution reach,
enhancement of brand visibility, and development of organisational
capabilities. Additionally, profitability was affected by competitive market
dynamics and elevated input costs during the year.
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Steps taken or
proposed to be taken
for improvement

The Company is focused on leveraging its significant operating capacity to
scale its business, which will enable it to better absorb fixed costs. By
expanding production and distribution networks, JSW Paints aims to
optimize resource utilization, improve operational efficiency, and enhance
employee productivity. As the Company continues to grow, it expects to
benefit from economies of scale, which will reduce the per-

unit cost and contribute to the long-term profitability.

Expected increase in
productivity and
profits in measurable
terms

The Company has significant operating leverage in its business
operations, and as the scale of its business grows further; the Company
would have a higher ability to absorb fixed expenses, increase resource
utilization, enhance employee efficiency and improve profitability.
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Annexure -D

ROUTE MAP TO THE VENUE OF THE 10TH ANNUAL GENERAL MEETING PURSUANT TO SECRETARIAL
STANDARD-2 ON GENERAL MEETINGS
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ATTENDANCE SLIP

ANNUAL GENERAL MEETING —JSW Paints Limited

Name of the Member(s):

Folio No./ DP ID and Client ID:

Name of the Proxy:
(to be filled if proxy attends)

No. of Shares Held:

(Figures)

(in words)

| certify that | am a Member/proxy for the Member of the Company.

| hereby record my presence at the TENTH ANNUAL GENERAL MEETING of the Company held on
Monday, September 21, 2026, at JSW Centre, Bandra Kurla Complex, Bandra (East),
Mumbai — 400 051.

Member’s/Proxy’s Signature

Note:

1. Member/Proxy must bring the Attendance slip to the Meeting and hand it over, duly signed, at the
registration counter.

2. The copy of the Notice may please be brought to the Meeting Hall.

251



FORM NO. MGT-11

PROXY FORM
(PURSUANT TO SECTION 105(6) OF THE COMPANIES ACT, 2013 AND RULE 19(3) OF THE COMPANIES

(MANAGEMENT AND ADMINISTRATION) RULES, 2014)

CIN: U24200MH2016PLC273511
Name of the Company: JSW PAINTS LIMITED

Registered Office: Jindal Mansion, 5A, Dr. G. Deshmukh Marg, Mumbai - 400026

Name of the Member:

Registered Address:

E-mail ID:

Folio No./ DP ID and Client ID:

I/We being holders(s) of shares of JSW Paints Limited hereby appoint:
1. Name: E-mail ID:

Address:

Signature:

as my/our proxy to attend and vote for me/us on my/our behalf at the 10" ANNUAL GENERAL MEETING of
the Company held at 11:00 A.M. on Monday, September 21, 2026, at JSW Centre, Bandra Kurla Complex,
Bandra (East) Mumbai — 400 051 and at any adjournment thereof and in respect of such resolution as are
indicated below:

Resolution Resolution For* Against*
No.
1. Adoption of audited financial statements - standalone and

consolidated

2. Re-appointment of Director retiring by rotation
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3. Approval for revision in remuneration of Mr. Parth Jindal,
Managing Director
4, Appointment of Mr. Rohit Garg as a Whole-Time Director
5. To approve the remuneration payable to Mr. Rohit Garg, Whole-Time
Director
6. Appointment  of  Mr.  Ayaskanti Bhattacharyya a
Whole-Time Director
7. To approve the remuneration payable to
Mr. Ayaskanti Bhattacharyya, Whole-Time Director
8. Ratification of remuneration to cost auditors for Financial Year
26-27:
Signed this ................ day of 2026
Signature of the Member
Signature of the Proxy Holder
Note:
Proxy need not be a Member Affix
Proxy form, complete in all respects, should reach the Company’s Registered Revenue
Office at, not less than 48 hours before the scheduled Time of the meeting. Stamp

Signature
** Applicable only in case of investors holding shares in Electronic form.

*Please tick anyone
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