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May 17, 2021 

 

To Whomsoever It May Concern, 

 

CERTIFICATE FOR RECEIPT AND NOTING OF INFORMATION 

[Pursuant to Regulation 52(5) of the Securities and Exchange Board of India (Listing Obligations 

and Disclosure Requirements) Regulations, 2015] 

 

We, Catalyst Trusteeship Limited (“Debenture Trustee”) hereby confirm that we have 

received and noted the information, as specified under regulation 52(4) of Securities and 

Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulation, 

2015 (“Regulations”), provided to us by JSW Infrastructure Ltd. (“the Company”) for 

the Half Year ended March 31, 2021. 

This Certificate is being issued pursuant to the requirements of regulation 52(5) of the 

aforesaid Regulations, for onward submission to Stock Exchange(s) by the Company. 

 

For Catalyst Trusteeship Limited 

 

 

 
Authorised Signatory 

 

Encl: Results submitted by Company 

 

 



                                            INFRASTRUCTURE LTD. 
          Regd. Office: JSW Centre,  

Bandra Kurla Complex, Bandra (East) 
        Mumbai – 400 051. 
        Phone : 022-42861000 
        Fax : 022-42863000 

          CIN: U45200MH2006PLC161268 
          Website: www.jsw.in  

 
 

 
To,          Date: May 17, 2021 
Catalayst Trusteeship Services Limited 
Windsor, 6th Floor, Office No. 604,  
CST Road, Kalina, Santacruz (East),  
Mumbai - 400098 
 
Kind Attn: Mr. Nitul Gala 
 
Sub: Compliance under Regulation 52(5) of SEBI ((Listing Obligations and Disclosure Requirements) Regulations, 
2015 for the year ended March 31, 2021. 
 
Ref: Zero Coupon Unsecured Rated Listed Redeemable Non Convertible Debenture (NCDs). 
 
ISIN: INE880J08021 (Series B – 2712) 
 
Dear Sir, 
 
Pursuant to Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, ('Listing Regulations') we hereby inform you that the Company at its Board Meeting 
held on Saturday, May 15, 2021 have approved the Audited Financial Results of the Company for the year ended 
March 31, 2021. 
 
In this regard, please find enclosed the following: - 
 

1. Audited Standalone and Consolidated Financial Results for the year ended March 31, 2021 in the specified 
format along with the Independent Auditors’ Report. 

2. Statement pursuant to Regulation 52(4) of the Listing Regulations. 

We would further like to inform that there is no change in the credit rating on the outstanding NCDs of the Company 
as on May 17, 2021. 
 
We request you to kindly take the same on record and do the needful. 
 
Thanking you, 
 
Yours faithfully 
For JSW Infrastructure Limited 

  
Gazal Qureshi 
Company Secretary 
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Statement of Audited Coneolidated Financial Results for the half year and year endcd March 3L, 2OZ1
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Not€s :

1 The above results of the Group have been reviewed by the Audit Committee and approved by the Board of Directors at its meeting
held on May 15, 2021. The statutory auditors of lhe company have audited the annual financial results of the company for the year
endad March 31. 2021.

2 The group is pr{marlly engaged in the segment of "Port Services' and there 6re no repottable segments as per IND AS 108- Operating
Segments.

3 The group has considered the possible effects that may result From Covid-1g in the preparation of these flnancial results inctuding the
recoverability of carrying amount of financial and non-financial assets. In developing the assumptions relating to the possible futurs
uncertainty and the economic conditions because of Covid-l9, the group has at the date of approval of the financial results used

Internal afld externEl source of information afld expect that the carrying amount of the assets will be recovered. The irnpact of Covid-
19 on the group's financial results may differ from that estimated as at the date of approval of the same.

4 There are 5,424 Rated, Listed, Zero Coupon, Redeemable, Non- Convertible Debentures of the Nominal Value of 10,00,000 each
scured by pledging shares of JSW Steel Limited & JSW Energy Limited. Presently Outstanding 2,712 Debentures agreegating to Bx

27,120 Lakhs (Rupees twenty seven thousand one hundred tvrenty Lakhs) only, The assets cover thereof exceeds 100olo of the
principal outstanding amount of said NCD. For disclosure under clause 52(4) of the SEBI (Listing Obligations and Disclosure
Requirements) regulations 2015. details are as under:

(Rs. in Lakhsl

Patticulars
?tatf year
ended

t? -o?,?o?1

Half year
ended

!t{ nlt ?n9rt

Year
ended

t{ Ii? rfirl

Year
ended

?t tt:l ,,lrr.|

:redit rating (by Brickwork Ratings India Private Limited)
BWR AA-

iaFll5rahlF
BWB AA-

,fFllst&hlP
SWR AA'

IC!'1/Srsht{

BWR AA.

irF!/qfahie
)aid u6 Efruity sherc eaoital (net of fre*sum sharesJ 5.992.92 5,9St.9t q cc? el s92.92

leserves (excluding Revaluation Reserve) 3048s0.14 269,L38.74 302.8s0.14 269,118.74

Iet worth 34*,9*3.73 i*9"574"$? 240,923.73 199,s74.s2
)aid uo Debt Capital / OuGtandinq Debt 394581.83 370,257.44 394,581.83 110,2s7,44

)ebt fouitv Ratio 1.54 1,5s 1.64 1.55

aarnings Per Snare lor Rs. 1o/- eaeh] ttsr contlnuing ancl
.ltemnllnr rart nnprgf innql 28.32 1"9.81 48.62 31.77

)ebenture R,edemBtion Reserve t2,zoo.oo 12,200.00

)ebt Service Ratio 0.84 1"71 1_09 r-77

lnterest Covaras€ ratio 2.84 5.43 2_74 3_14

i Debt Equity Ratio: Debt/ Net Worth
ii Debt Service Coverage Ratio: Earnings before Interest and Tax/{Interest + Principal Repayment)

* Debt includes Debentures and Term loan
iii Interest Service Coverage Ratio: Earnings before Interest and Tax/lnterest Exp€nses

10

l1

T2

Details of Due Date f
Previous Due Date -
Next Due Bate - Seri

Company has redeen
10,00,000 amountin{

The company in acco
longer required to mi

During the year grou
control of this compa
results of below newl
1) Scuthern Bulk Ter
2) Ennore Coal Termi
3) Ennore Bulk Term
4) Mangalore Coal Te

During the year grou
and group's results ir

During the year, the
impairment assessmr
assets . All these con
of its combined inves
Consolidated financia

Figures far the half y
respect of financial Yr

ended Septernber 30

Previous year's figur
fiqures.

Place! Mumbaa
Date : lrlay 15,

,'l
il-.'
t(; i

M

)r the payment of int
ieries 'A' due on sth
es'B' due on 4th Mar

rcd 2,158 Rated, List
I to total Rs. 21,680 I

rdance with the Coml
rintain Debenture Re,

p has acquired South
ny and its three subs
y acquired entities si
minals Private Limite
nal Private Limited (t
nal Private Limited (r
rminal Private Lirnite

p has divested its sut
rcludes results of aba

Group has in accorda
:nt of its investment
)panies constitute a s

tment in the aforesai
I stetements.

:ar ended March 31,
:ar ended March 31,
, 2020 and Septembr

have been

erest and redemption of NCDS :

March 2021 1Rs 2,45,97,79,405 (including premium of Rs. 29,17.79,405)
ch 2022 : Rs 3,41,46.50.769 (includinq premium of Rs. 70,25.50,769)

sd, Zero Coupon, Redeernable, Non- Convertible Debentures of the Nominal Value of
-akhs during the )rear.

:anies (share capital & debentures) amendment rules, 2019 dated August 16, 2019 is no
Jemption Reserve.

ern Bulk Terminals Private Limited {earstwhile Chettinad Builders Private Limited) and took
idiaries w.e.f. L3th November 2020. In persuant to this acquisition group's results includes
rce the acquisition date -
J (earstwhile Chettinad Builders Private Lirnited)
rars&vhile Chettinad International Coal Terminal Private Limited)
:arstwhile Chettinad International Bulk Terninal Private Limited)
C {earstwhile Chettinad Mangalore Coal Terminal Private Limited)

)sidiary West waves Maritime and Allied Services Private Limited w,e.f. 7th December 2020
ve subsidiary upto 6th December 2020.

nce with Indian Accounting Standard 36 (Ind AS 36) - "lmpairmentof Assets", performed
in laigadh Digni Railway Ltd -railway project connecting laigarh port along with Jaigarh port
Ingle cash generating unit (CGU). Based on review of recoverability of the carrying amount
d companies, no impairment has been considered necessary to be provided in the

2O2\ and March 31, 20?0 represent the derived figures between the audited figures in
2021 and March 31, 2020 respectively and the published unaudited figures for the half year
rr 30. 2819.

uped and reclassified, wherever necessary, to make them comparable with turrent year

.atr*EE#& rol Ens on D(

i} ilt*
/ oou* MAHESH*ART

ff#dW
rF'rn
\J

Jt ManBging Director & CEO

\*sl



JsW INFRASTRUCTURE LIMITED

Consolidated Balance Sheet as at 3tst March, 2021
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INDEPENDENT AUDITORS’ REPORT ON AUDIT OF CONSOLIDATED FINANCIAL RESULTS 

To, 

THE BOARD OF DIRECTORS JSW INFRASTRUCTURE LIMITED 

Opinion 

We have audited the accompanying Statement of Audited Consolidated Financial Results of JSW INFRASTRUCTURE LIMITED (the 

“Holding Company”) and its subsidiaries (together referred to as the “Group”), for the six months and year ended March 31, 2021 (the 

“Statement”), attached herewith, being submitted by the Holding Company pursuant to the requirement of Regulation 52 of SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations”). 

In our opinion and to the best of our information and according to the explanations given to us and based on the consideration of report 

of the other auditor on separate audited financial statements of subsidiaries, the aforesaid Statement:  

i. Includes the annual financial results of the following subsidiaries

a. JSW Jaigarh Port Limited

b. South West Port Limited

c. JSW Shipyard Private Limited

d. JSW Nandgaon Port Private Limited

e. JSW Dharamtar Port Private Limited

f. JSW Manglore Container Terminal Private Limited

g. Masad Marine Services Private Limited

h. West Waves Maritime and Allied Services Private Limited

i. Jaigarh Digni Rail Limited

j. JSW Salav Port Private Limited

k. JSW Paradip Terminal Private Limited

l. Paradip East Quay Coal Terminal Private Limited

m. Ennore Bulk Terminal Private Limited

n. Mangalore Coal Terminal Private Limited

o. Ennore Coal Terminal Private Limited

p. Southern Bulk Terminal Private Limited

q. JSW Terminal Middle East FZE

ii. is presented in accordance with requirements of Regulation 52 of the Listing Regulations in this regard; and

iii. gives a true and fair view in conformity with the recognition and measurement principles laid down in the applicable Indian

Accounting Standards and other accounting principles generally accepted in India, of the consolidated total comprehensive income

(comprising of net profit and other comprehensive income) and other financial information for the six months ended as well as year

ended March 31, 2021.
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Basis of Opinion 

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under sub-section (10) of Section 143 of the 

Companies Act, 2013 (the “Act”). Our responsibilities under those Standards are further described in the Auditor’s Responsibilities for the 

Audit of the Consolidated Financial Result section of our report. We are independent of the Group in accordance with the Code of Ethics 

issued by the Institute of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the 

Consolidated financial results under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical 

responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is 

sufficient and appropriate to provide a basis for our opinion. 

Management's Responsibilities for the Consolidated Financial Results 

The Statement has been prepared from the related audited consolidated financial statements. The Holding Company’s Board of Directors 

are responsible for the preparation and presentation of the Statement that give a true and fair view of the net profit and other 

comprehensive income and other financial information of the Group in accordance with the recognition and measurement principles laid 

down in Indian Accounting Standards prescribed under Section 133 of the Act read with relevant rules issued thereunder and other 

accounting principles generally accepted in India and in compliance with Regulation 52 of the Listing Regulations. The respective Board 

of Directors of the Companies included in the Group are responsible for maintenance of adequate accounting records in accordance with 

the provisions of the Act for safeguarding of the assets of the Group and for preventing and detecting frauds and other irregularities; 

selection and application of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and 

design, implementation and maintenance of adequate internal financial controls that were operating effectively for ensuring the accuracy 

and completeness of the accounting records, relevant to the preparation and presentation of the statement that give a true and fair view 

and are free from material misstatement, whether due to fraud or error, which have been used for the purpose of preparation of the 

consolidated financial results by the Board of Directors of the Holding Company, as aforesaid. 

In preparing the consolidated financial results, the Board of Directors of the Companies included in the Group are responsible for 

assessing the ability of the Group to continue as a going concern, disclosing, as applicable, matters related to going concern and using 

the going concern basis of accounting unless the Board of Directors either intends to liquidate the Group or to cease operations, or has 

no realistic alternative but to do so.  

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

of the Group. 

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

Our objectives are to obtain reasonable assurance about whether the annual consolidated financial results as a whole are free from 

material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance is 

a high level of assurance but is not a guarantee that an audit conducted in accordance with SAs will always detect a material 

misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 

they could reasonably be expected to influence the economic decisions of users taken on the basis of these consolidated financial 

statement.  

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

We also:  

 Identify and assess the risks of material misstatement of the annual financial results, whether due to fraud or error, design and

perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
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our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as 

fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 
 

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the 

circumstances. Under Section 143(3)(i) of the Act, we are also responsible for expressing our opinion through a separate report on the 

complete set of consolidated financial statements on whether the Holding company has adequate internal financial controls with 

reference to consolidated financial statements in place and the operating effectiveness of such controls.  
 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures in 

the annual consolidated financial results made by the Board of Directors. 
 

 Conclude on the appropriateness of Board of Directors' use of the going concern basis of accounting and, based on the audit 

evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the ability 

of the Group to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in 

our auditor's report to the related disclosures in the consolidated financial results or, if such disclosures are inadequate, to modify our 

opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, future events or 

conditions may cause the Group to cease to continue as a going concern.  
 

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

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

presentation. 
 

 Obtain sufficient appropriate audit evidence regarding the financial results/financial information of the entities within the Group to 

express an opinion on the consolidated financial results. We are responsible for the direction, supervision and performance of the 

audit of financial information of such entities included in the consolidated financial results of which we are the independent auditors. 

For the other entities included in the consolidated financial results, which have been audited by other auditors, such other auditors 

remain responsible for the direction, supervision and performance of the audits carried out by them. We remain solely responsible for 

our audit opinion. 
 

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

probable that the economic decisions of a reasonably knowledgeable user of the consolidated financial results may be influenced. We 

consider quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in evaluating the results of our 

work; and (ii) to evaluate the effect of any identified misstatements in the annual consolidated financial results.  
 

We communicate with those charged with governance of the Holding Company among other matters, the planned scope and timing of 

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

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements regarding 

independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on our 

independence, and where applicable, related safeguards.  
 

Other Matter  

i. The consolidated financial results include the audited financial results of 12 subsidiaries whose financial results/ financial information 

include total assets of Rs. 3,06,591.53 lakhs as at March 31, 2021, total revenue of Rs. 41,186.76 lakhs, total net profit after tax of  

(Rs. 5816.08) lakh and total comprehensive profit of Rs (Rs. 5813.30) lakhs for the year ended on that date respectively, and net cash 

inflows of Rs. 5398.62 lakh for the year ended March 31, 2021, as considered in the consolidated financial results, which have been 
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audited by their respective independent auditors. The independent auditors’ reports on financial results of these subsidiaries have  

been furnished to us and our opinion on the consolidated financial results, in so far as it relates to the amounts and disclosures 

included in respect of these subsidiaries, is based solely on the report of such auditors and the procedures performed by us are as 

stated in paragraph above. 
 

ii. The consolidated financial results include a subsidiary incorporated outside India. Its unaudited standalone financial statements are 

provided by the Management by translating to the Indian Accounting Standards prescribed under section 133 of the Act. The 

consolidated financial results reflect total assets of Rs. 2535.28 lakh as at March 31, 2021, total revenues of Rs. 1506.47 lakhs for the 

period ended on that date. We have relied on the standalone financial results / financial information provided to us by the 

Management and our opinion on the consolidated financial results, in so far as it relates to the amounts and disclosures included in 

respect of this subsidiary is based on the Management certified standalone financial statements. 
 

Our opinion on the statement is not modified in respect of the above matters with respect to our reliance on the work done and the 

report of the other auditor referred in Para (i) and the financial statements certified by the management referred in Para (ii). 

 

iii. We report that the figures for the half year ended March 31, 2021 and March 31, 2020 represents the derived figures between the 

audited figures in respect of the financial year ended March 31, 2021 and the published unaudited figures for the half year ended 

September 2020 and September 2019, as required under the Listing Regulations. Our Opinion is not modified in respect of above 

matter.  

 

 
For H P V S & Associates 
Chartered Accountants 
Firm Registration No – 137533W  

 
Vaibhav L Dattani  
Partner 
M. No.: 144084 
Unique Document Identification Number (UDIN) for this document is 21144084AAAABM4537 
 
Date: May 15, 2021 
Place: Mumbai 
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1 The above results of the Company have been reviewed by the Audit Committee and approved by the Board of Directors at its fi}e{t
held on May 15, ZAZL, The statutory audlfors of the eompany have audited the Bnnual financial resulrs of the company for the
ended f"larch 3L,ZO?t,

2 The mmpany is primarily engaged in the segment of "Port Servlces" and there are no reportable segfients as per IND AS 108-
Operating 5e9ments.

3 The company has considered the possible effects that may result from Covid-19 in the preparation of these financial results includi

the recoverability of carrying amount of finanaial and non-financial asset6. In developing the assumptions relating to the

future unce*ainty and the economic conditions tiecause sf Covid-1g, the eompany has at the date of approval of the financial

used internal and external source of information and expect that the carrying amount of the assets will be recovered. The impact

Covid-lg on the company's financial results may differ from that estimated as at the date of approval of the same.

4 There are 5,424 Rated, Lisled, Zero Coupon, Redeemable, Non- Conveftible Debentures of the Nominal Value of 10,00,000
secured by piedging shares of JSW Steel Limited & ISW Energy Umited, Presently Outstanding 2,712 Debentures agreegating lo
27,120 Lakhs (Rupees twenty seven thousand one hundred twenty Lakhs) only, The assets cover thereof exceeds 100o/o of
princlpal outstanding amount of said NCD. For disclosure under clause 52{4) of the SEBI (Listing Obligalions and
Requirements) regulations 2015, details are as under:

rating (by Erlckwork Ratings India Private Limited)

(exctuding Revaluation Reserve)

i Debt Eguity Ratio: Debt/ Net Worth
ii Debt Service Coverage Ratlo; Earninqs beFore lnterest and Tax/(Interest + Principal R.epayment)

* Debt includes Debentures and Term loan
iii Interest Service Coverage Ratlo: Earnings before lnterest and Tax/Interest Expenses

Details of Due Date for the payment of inte.est and redemption of NCDS :

Previous Due Date - Series 'A' due on 5th March 2021 : Rs 2,45,97,79,405 (including premium of R.s. 29,17.79,405)
Next Due Date - Series 'B'due on 4th March 2022 : Rs 3,41.46.50.769 (including premium of Rs, 70,26,50,769)

Company has redeemed 2,158 Rated, Listed, Zero Coupon, Redeemable, Non- Convertible Debentures oFthe Nominal Value of
10,00.000 amountlng to total Rs, 21,680 Lakhs during the year,

The company in accordance wlth the Companies (share capital & debentures) amendment rules,2019 dated August 16, 2019 ls no
longer required to maintain Debenture Redemptlon Reserve,

During the year company has acquired Southern Bulk Terminals Pvt. Ltd. (earsturhile Chettinad Builders Pvt. Ltd.) and took control

w.e,f. 13th November 2020. Company's investments includes Rs, 28,030,82 Lacs towards amount paid for said acquisition.

Figures for the half year ended March 31, Z0Zl and March 31, 2020 represent the derived figures between the audited flqures
respect of flnancial year ended March 31, 2021 and March 31, 2020 respectively and the published unaudited figures for the half
ended September 30, 2020 and September 30. 2019,

Prevlous year's figures have been regrouped and reclassified, wherever nacessary, fo make them comparable with current
figures.

Fo1 and on behalf ol tfte Board of Dlrectors

.Illr
#'^a

ARUia IIA]IESHW&RX
tt Managing Dlrector & CEO

li-\u.\rrJ

k-
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Standalone Balance Sheet as at 31st March, 2021
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INDEPENDENT AUDITORS’ REPORT ON AUDIT OF STANDALONE FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF JSW INFRASTRUCTURE LIMITED 

Opinion 

We have audited the accompanying Statement of Standalone Audited Financial Results of JSW INFRASTRUCTURE LIMITED (the 

“Company”), for the six months and year ended March 31, 2021 (the “Statement”), attached herewith, being submitted by the Company 

pursuant to the requirement of Regulation 52 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

(the “Listing Regulations”). 

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

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

ii. gives a true and fair view in conformity with the recognition and measurement principles laid down in the applicable Indian

Accounting Standards and other accounting principles generally accepted in India, of the net profit and other comprehensive income

and other financial information for the six months ended as well as year ended March 31, 2021.

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under sub-section (10) of Section 143 of the 

Companies Act, 2013 (the “Act”). Our responsibilities under those Standards are further described in the Auditor’s Responsibilities for the 

Audit of the Standalone Financial Result section of our report. We are independent of the Company in accordance with the Code of Ethics 

issued by the Institute of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the 

Statement under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance 

with these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to 

provide a basis for our opinion. 

Management’s Responsibilities for the Standalone Financial Results 

The Statement has been prepared from the related standalone audited financial statements. The Company’s Board of Directors are 

responsible for the preparation and presentation of the Statement that give a true and fair view of the net profit and other 

comprehensive income and other financial information in accordance with the recognition and measurement principles laid down in 

Indian Accounting Standards prescribed under Section 133 of the Act read with relevant rules issued thereunder and other accounting 

principles generally accepted in India and in compliance with Regulation 52 of the Listing Regulations. This responsibility also includes 

maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Company 

and for preventing and detecting frauds and other irregularities; selection and application of appropriate accounting policies; making 

judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of adequate internal financial 

controls that were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 

preparation and presentation of the Statement that give a true and fair view and are free from material misstatement, whether due to 

fraud or error. 
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In preparing the financial results, the Board of Directors are responsible for assessing the Company's ability to continue as a going 

concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the Board of 

Directors either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.  
 

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

Auditor's Responsibilities for the Audit of the Financial Results  

Our objectives are to obtain reasonable assurance about whether the Statement as a whole are free from material misstatement, whether 

due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance is a high level of assurance but is 

not a guarantee that an audit conducted in accordance with SAs will always detect a material misstatement when it exists. Misstatements 

can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to 

influence the economic decisions of users taken on the basis of these Statement.  
 

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

We also:  
 

 Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error, design and perform audit 

procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our 

opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud 

may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 
 

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the 

circumstances. Under Section 143(3)(i) of the Act, we are also responsible for expressing our opinion through a separate report on 

the complete set of financial statements on whether the company has adequate internal financial controls with reference to 

financial statements in place and the operating effectiveness of such controls.  
 

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

in the standalone annual financial results made by the Board of Directors. 
 

 Conclude on the appropriateness of Board of Directors' use of the going concern basis of accounting and, based on the audit 

evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the 

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 annual financial results or, if such disclosures are 

inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's 

report. However, future events or conditions may cause the Company to cease to continue as a going concern.  
 

 Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and whether the Statement 

represent the underlying transactions and events in a manner that achieves fair presentation. 
 

Materiality is the magnitude of misstatements in the standalone annual financial results that, individually or in aggregate, makes it 

probable that the economic decisions of a reasonably knowledgeable user of the financial results may be influenced. We consider 

quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) 

to evaluate the effect of any identified misstatements in the standalone annual financial results.  
 

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and 

significant audit findings, including any significant deficiencies in internal control that we identify during our audit.  
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We also provide those charged with governance with a statement that we have complied with relevant ethical requirements regarding 

independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on our 

independence, and where applicable, related safeguards.  

Other Matter  

We report that the figures for the half year ended March 31, 2021 and March 31, 2020 represents the derived figures between the 

audited figures in respect of the financial year ended March 31, 2021 and the published unaudited figures for the half year ended 

September 2020 and September 2019, as required under the Listing Regulations. Our Opinion is not modified in respect of above matter.  

For H P V S & Associates 
Chartered Accountants 
Firm Registration No – 137533W 

Vaibhav L Dattani  
Partner 
M. No.: 144084 
Unique Document Identification Number (UDIN) for this document is 21144084AAAABL9877 
Place: Mumbai 
Date: May 15, 2021  





  
  
  
  
  
  
  

BWR/NCD/MUM/CRC/BP/0496/2020-21   
4 th    Jan,   2021   

  
To,  
Mr.   Lalit   Singhvi   
Director   Finance   &   CFO     
JSW   Infrastructure   Limited     
JSW   Centre,   Bandra   Kurla   Complex,   
Bandra   (East),   Mumbai   –   400051   
Contact   No:   022   4286   5021   

  
  

Sub:  Review  of  Rating  of   JSW  Infrastructure  Limited  for  the  NCD  issue  (O/s  amount)  of   Rs.  488.00                   
Crores.   

  
Ref:    Reference   no.   BWR/NCD/MUM/ERC/BP/0603/2019-20   via   Letter   dated   11 th    Dec,   2019   

  
  

Thank  you  for  giving  us  an  opportunity  to  undertake  the  review  of  rating  of  NCD  issue  of  Rs.  488  Crs  of   JSW                        
Infrastructure  Limited .  Based  on  the  information  furnished  to  us  by  you  and  as  available  in  public  sources,                   
we   are   pleased   to   inform   you   that   Brickwork   Ratings   has    reaffirmed    the   ratings   as   per   table   below:   

  

  
                      *Please   refer   to   BWR   website    www.brickworkratings.com/    for   definition   of   the   ratings     
                      **Advisory   as   on   18-Dec-2020   &   Credit   update   on   26-March-2020   
                      ***Details   at   annexure   I   
                                    1 Issue   Amount:   Rs.   542.40   Crs   

  
  
  
  
  
  
  
  

                                     

  

Instrumen 
t   Type   

Teno 
r   

Previous   
Amount   
(Rs.   Cr)   

Present   
Amount 1   

(Rs.   Cr)   

Previous   Rating**   
(17-Dec-2019)   

  

Present   Rating*   

NCD***   Long   
Term   

550.00   488.00   BWR   AA-   
(CE)/Stable   

  

BWR   AA-   
(CE)/Stable   
Reaffirmed   

Total   550.00   488.00   (INR   Four   Hundred   Eighty   Eight   
Crores   Only)  

http://www.brickworkratings.com/


  
  
  
  

  
  
  

JSW   Infrastructure   Limited   
  

The  Rating  is  valid  for  one  year  from  the  date  of  this  letter.  Brickwork  would  conduct  surveillance  during  the                     
life  of  the  said  NCDs  and  would  need  any  significant  information  that  may  affect  company’s  finances  without                   
any  delay.  The  rating  is  subject  to  terms  and  conditions  that  were  agreed  in  your  mandates,  the  respective                    
rating  advices,  and  Brickwork  Ratings  standard  disclaimer  appended  below.  You  are  required  to  submit                
information  periodically  as  per  Annexure  I  for  the  purpose  of  surveillance/review.   You  are  also  requested                 
to   submit   No   Default   Statement   on   monthly   basis.     

  
Best   Regards,   

  
Bal   Krishna   Piparaiya   
Senior   Director-   Ratings   

  
Note:  In  case  of  all  accepted  Ratings,  respective  Rating  Rationale  is  published  on  Brickwork  Ratings  website.                  
Interested  persons  are  well  advised  to  refer  to  our  website   www.brickworkratings.com ,  if  they  are  unable  to  view  the                    
rationale,   they   are   requested   to   inform   us   on    brickworkhelp@brickworkratings.com   
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Disclaimer:  Brickwork  Ratings  India  Pvt.  Ltd.  (BWR),  a  Securities  and  Exchange  Board  of  India  [SEBI]  registered  Credit                   
Rating  Agency  and  accredited  by  the  Reserve  Bank  of  India  [RBI],  offers  credit  ratings  of  Bank  Loan  facilities,  Non-                     
convertible  /  convertible  /  partially  convertible  debentures  and  other  capital  market  instruments  and  bonds,  Commercial                 
Paper,  perpetual  bonds,  asset-backed  and  mortgage-backed  securities,  partial  guarantees  and  other  structured  /  credit                
enhanced  debt  instruments,  Security  Receipts,  Securitisation  Products,  Municipal  Bonds,  etc.  [hereafter  referred  to  as                
“Instruments”].   BWR  also  rates  NGOs,  Educational  Institutions,  Hospitals,  Real  Estate  Developers,  Urban  Local  Bodies  and                 
Municipal   Corporations.   

  
BWR  wishes  to  inform  all  persons  who  may  come  across  Rating  Rationales  and  Rating  Reports  provided  by  BWR  that  the                      
ratings  assigned  by  BWR  are  based  on  information  obtained  from  the  issuer  of  the  instrument  and  other  reliable  sources,                     
which  in  BWR’s  best  judgement  are  considered  reliable.  The  Rating  Rationale  /  Rating  Report  &  other  rating                   
communications  are  intended  for  the  jurisdiction  of  India  only.   The  reports  should  not  be  the  sole  or  primary  basis  for  any                       
investment  decision  within  the  meaning  of  any  law  or  regulation  (including  the  laws  and  regulations  applicable  in  Europe                    
and   also   the   USA).   

  
BWR  also  wishes  to  inform  that  access  or  use  of  the  said  documents  does  not  create  a  client  relationship  between  the  user                        
and   BWR.   

  
The  ratings  assigned  by  BWR  are  only  an  expression  of  BWR’s  opinion  on  the  entity  /  instrument  and  should  not  in  any                        
manner   be   construed   as   being   a   recommendation   to   either,   purchase,   hold   or   sell   the   instrument.   

  
BWR  also  wishes  to  abundantly  clarify  that  these  ratings  are  not  to  be  considered  as  an  investment  advice  in  any  jurisdiction                       
nor  are  they  to  be  used  as  a  basis  for  or  as  an  alternative  to  independent  financial  advice  and  judgement  obtained  from  the                         
user’s  financial  advisors.  BWR  shall  not  be  liable  to  any  losses  incurred  by  the  users  of  these  Rating  Rationales,  Rating                      
Reports  or  its  contents.  BWR  reserves  the  right  to  vary,  modify,  suspend  or  withdraw  the  ratings  at  any  time  without                      
assigning   reasons   for   the   same.   

  
BWR’s  ratings  reflect  BWR’s  opinion  on  the  day  the  ratings  are  published  and  are  not  reflective  of  factual  circumstances  that                      
may  have  arisen  on  a  later  date.  BWR  is  not  obliged  to  update  its  opinion  based  on  any  public  notification,  in  any  form  or                          
format   although   BWR   may   disseminate   its   opinion   and   analysis   when   deemed   fit.   

  
Neither  BWR  nor  its  affiliates,  third  party  providers,  as  well  as  the  directors,  officers,  shareholders,  employees  or  agents                    
(collectively,  “BWR  Party”)  guarantee  the  accuracy,  completeness  or  adequacy  of  the  Ratings,  and  no  BWR  Party  shall  have                    

http://www.brickworkratings.com/
mailto:brickworkhelp@brickworkratings.com


  
  
  
  

  

  
  

JSW   Infrastructure   Limited   
  

Annexure   I   
  

  
  

         The   following   documents/   information   should   be   submitted   to   BWR   periodically:   
  

1. Confirmation   about   payment   of   coupon,   redemption   as   and   when   done.   
2. Information  on  delays/defaults  in  servicing  bank  loans,  letters  of  credit,  letters  of  guarantee,  NCDs,                

bonds   and   other   borrowings,   if   any,   by   the   Company   as   at   the   end   of   every   month.   
3. Information  on  delays  /  defaults  in  servicing  of  debt  obligations  of  any  subsidiary  /  other  group                  

companies,   if   any,   as   at   the   end   of   every   month.   
4. Any   other   statement   /   information   sought   by   BWR   from   time   to   time   
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any  liability  for  any  errors,  omissions,  or  interruptions  therein,  regardless  of  the  cause,  or  for  the  results  obtained  from  the                      
use  of  any  part  of  the  Rating  Rationales  or  Rating  Reports.  Each  BWR  Party  disclaims  all  express  or  implied  warranties,                      
including,  but  not  limited  to,  any  warranties  of  merchantability,  suitability  or  fitness  for  a  particular  purpose  or  use.  In  no                      
event  shall  any  BWR  Party  be  liable  to  any  one  for  any  direct,  indirect,  incidental,  exemplary,  compensatory,  punitive,  special                     
or  consequential  damages,  costs,  expenses,  legal  fees,  or  losses  (including,  without  limitation,  lost  income  or  lost  profits  and                    
opportunity  costs)  in  connection  with  any  use  of  any  part  of  the  Rating  Rationales  and/or  Rating  Reports  even  if  advised  of                       
the  possibility  of  such  damages.  However,  BWR  or  its  associates  may  have  other  commercial  transactions  with  the                   
company/entity.   BWR   and   its   affiliates   do   not   act   as   a   fiduciary.   

  
BWR  keeps  certain  activities  of  its  business  units  separate  from  each  other  in  order  to  preserve  the  independence  and                     
objectivity  of  the  respective  activity.  As  a  result,  certain  business  units  of  BWR  may  have  information  that  is  not  available  to                       
other  BWR  business  units.  BWR  has  established  policies  and  procedures  to  maintain  the  confidentiality  of  certain  non-public                   
information   received   in   connection   with   each   analytical   process.   

  
BWR  clarifies  that  it  may  have  been  paid  a  fee  by  the  issuers  or  underwriters  of  the  instruments,  facilities,  securities  etc.,  or                        
from  obligors.  BWR’s  public  ratings  and  analysis  are  made  available  on  its  web  site,  www.brickworkratings.com.  More                  
detailed  information  may  be  provided  for  a  fee.  BWR’s  rating  criteria  are  also  generally  made  available  without  charge  on                     
BWR’s   website.    

  
This  disclaimer  forms  an  integral  part  of  the  Ratings  Rationales  /  Rating  Reports  or  other  press  releases,  advisories,                    
communications   issued   by   BWR   and   circulation   of   the   ratings   without   this   disclaimer   is   prohibited.    

  
BWR  is  bound  by  the  Code  of  Conduct  for  Credit  Rating  Agencies  issued  by  the  Securities  and  Exchange  Board  of  India  and  is                         
governed   by   the   applicable   regulations   issued   by   the   Securities   and   Exchange   Board   of   India   as   amended   from   time   to   time.   

  
Instrument   

  

  
Issue   
Date   

Issue   
Amount   
(Rs.   Crs)   

Present   
Amount   
(Rs.   Crs)   

Coupon     
Maturity     
Date   

      ISIN   
Particulars   

NCD   
  

Dec   19,   
2019   

271.2  216.80  Zero   March   05,  
2021  

INE880J08013   

NCD   Dec   19,   
2019   

271.2  271.20  Zero   March   04,  
2022  

INE880J08021   

Total   542.4  488.0  (INR   Four   Hundred   Eighty   Eight   Crores   
Only)   
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