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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL STANDALONE
FINANCIAL RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
JSW ENERGY LIMITED

Opinion and Conclusion

We have (a) audited the Standalone Financial Results for the year ended March 31, 2025
and (b) reviewed the Standalone Financial Results for the quarter ended March 31, 2025
(refer "Other Matters” section below), which were subject to limited review by us, both
included in the accompanying “Statement of Standalone Financial Results for the quarter
and year ended March 31, 2025" of JSW Energy Limited (the "Company”), (the
"Statement”), being submitted by the Company pursuant to the reguirements of
Regulation 33, Regulation 52 and Regulation 54 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (the "LODR Regulations™),

(a) Opinion on Annual Standaleone Financial Results

In our opinion and to the best of our information and according to the explanations
given to us, the Standalone Financial Results for the year ended March 31, 2025:

i. are presented in accordance with the requirements of Regulation 33, Regulation 52
and Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended; and

ii. gives a true and fair view in conformity with the recognition and measurement
principles laid down in the Indian Accounting Standards and other accounting
principles generally accepted in India of the net profit and other comprehensive
income and other financial information of the Company for the year then ended.

(b) Conclusion on Unaudited Standalone Financial Results for the quarter ended
March 31, 2025

With respect to the Standalone Financial Results for the quarter ended March 31, 2025,
based on aur review conducted as stated in paragraph (b) of Auditor’s Responsibilities
section below, nething has come to our attention that causes us to believe that the
Standalone Financial Results for the quarter ended March 31, 2025, prepared in
accordance with the recognition and measurement principles laid down in the Indian
Accounting Standards and other accounting principles generally accepted in India, has
not disclosed the information required to be disclosed in terms of Regulation 33,
Regulation 52 and Reqgulation 54 of the SEBI (Listing Obligations and Disclosure
Reguirements) Regulations, 2015, as amended, including the manner in which it is to
be disclosed, or that it contains any material misstatement.

Basis for Opinion on the Audited Standalone Financial Results for the vyear
ended March 31, 2025.

We conducted our audit in accordance with the Standards on Auditing (*SA”s) specified
under Section 143(10) of the Companies Act, 2013 {the “Act"). Our responsibilities under
those Standards are further described in paragraph (a) of Auditor's Responsibilities section
below. We are independent of the Company in accordance with the Code of Ethics issued

Regd. Office. One International Center, Tower 3, 31st Floor, Senapat: Bapat Marg, Elphinstone Road {West), Delisle Road,
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by the Institute of Charterad Accountants of India (the “"ICAI") together with the ethical
requirements that are relevant to our audit of the Standalone Financial Results for the year
ended March 31, 2025 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 ICAI's Code of Ethics. We believe that the audit evidence obtained by us is sufficient
and appropriate to provide a basis for our audit opinion,

Management’s and Board of Directors’ Responsibilities for the Statement

This Statement which includes the Standalone Financial Results is the responsibility of the
Company's Board of Directors and has been approved by them for the issuance. The
Standalone Financial Results for the year ended March 31, 2025 has been compiled from
the related audited standalone financial statements. This responsibility includes the
preparation and presentation of the Standalone Financial Results for the quarter and vear
ended March 31, 2025 that give a true and fair view of the net profit and other
comprehensive income and other financial information in accordance with the recegnition
and measurement principles laid down in the Indian Accounting Standards prescribed
under Section 133 of the Act read with relevant rules issued thereunder and other
accounting principles generally accepted in India and in compliance with Regulation 33,
Regulation 52 and Regulation 54 of the LODR Regulations. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding the assets of the Company and for preventing and detecting frauds and
other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the Standalone Financial Results
that give a true and fair view and is free from material misstatement, whether due to fraud
ar error.

In preparing the Standalone Financial Results, the Board of Directors is responsible for
assessing the Company’s ability, to coantinue 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 is also responsible for overseeing the financial reporting process of
the Company.

Auditor's Responsibilities
(a) Audit of the Standalone Financial Results for the year ended March 31, 2025

Our objectives are to obtain reasonable assurance about whether the Standalone
Financial Results for the year ended March 31, 2025 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 this
Standalone Financial Results.

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

= Identify and assess the risks of material misstatement of the Annual Standalone
Financial Results, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is sufficient
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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, but not for the
purpose of expressing an opinion on the effectiveness of the Company’s internal
control.

» Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates made by the Board of Directors.

= Evaluate the appropriateness and reasonableness of disclosures made by the
Board of Directors in terms of the reguirements specified under Regulation 33,
Regulation 52 and Regulation 54 of the LODR Regulations.

» Conclude on the appropriateness of the 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 Company to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention
in our auditor's report to the related disclosures in the Statement or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Company to cease to continue as a going
concermn,

» Ewvaluate the overall presentation, structure and content of the Annual Standalone
Financial Results, including the disclosures, and whether the Annual Standalone
Financial Results represent the underlying transactions and events in a manner
that achieves fair presentation.

Materiality is the magnitude of misstatements in the Annual Standalone Financial
Results that, individually or in aggregate, makes it probable that the economic
decisions of a reasonably knowledgeable user of the Annual Standalone 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
Standalone 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.

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 cur independence, and where applicable, related safeguards.

(b) Review of the Standalone Financial Results for the quarter ended March 31,
2025

We conducted our review of the Standalone Financial Results for the quarter ended
March 31, 2025 in accordance with the Standard on Review Engagements (“SRE")
2410 *Review of Interim Financial Information Performed by the Independent Auditor
of the Entity’, issued by the ICAL. A review of interim financial information consists
of making inquiries, primarily of the Company’s personnel responsible for financial
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and accounting matters, and applying analytical and other review procedures. A
review is substantially fess in scope than an audit conducted in accordance with SAs
specified under section 143(10) of the Act and consequently does not enable us to
obtain assurance that we would become aware of all significant matters that might
be identified in an audit. Accordingly, we do not express an audit opinion.

Other Matter

+« As stated in note 5 of the Statement, the results for the Quarter ended March 31,
2025, being the balancing figure between audited figures in respect of the full financial
year and the published year to date figures up to the third quarter of the current
financial year which were subject to limited review by us. Our report on the Statement
is not modified in respect of this matter.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
Firm's Registration No. 117360W/W-100018

[

v

B

Mohammed Bengali
Partner
Membership No.105828
UDIN: 25105828BMMLTQ9530
Place: Mumbai
Date: May 15, 2025



&8/ ENERGY LIMITED

Registered Office : JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai-400051
CIM ; LT4999MH1394PLCOT7041
Statement of Standalone Financial Results for the Quarter and Year Ended March 31, 2025

(T crore)
St Quarter Ended Year Ended
No. Particulars 31.03.2025 31.12.2024 31.03.2024 31.03.2025 ] 31.03.2024 |
Refer Note.5 Unaudited Refer Note_5 Audited
1 Jincome:
a) Revenue from operations 945.75 976.55 1,235.97 39393 5.129.09
b} Other income 30477 A0 54 53.16 G80,54 210,40
Total income 1,250.52 1,057.14 1.289.13 4.619.85 5,339.49
2 |Expenses:
a) Fuel cost 424,12 49026 G24.21 1.987.02 2,730,82
b) Power purchase - 045 - 29,32 -
¢ Purchase of stock-in-trade - . - - 11716
d) Employee benefits expense S0.76 48.57 3543 203,26 153,23
&) Finance cosls 112.08 88.20 135,42 355,06 a7T av
fi Depreciation and amortisation expensas 53.25 61.85 54.11 243 26 269,54
g) Other expenses 183,61 12295 107.85 513,11 409,56
Total expenses B33.B2 821.41 966.82 3,341.,03 4.158.18
3 |Profit before tax (1-2) 416.70 235.73 3223 1,278.82 1,181.31
4 fTax expense:
- Gurrent tax 71.80 41.28 56.80 22473 209.99
- Deferred tax {118.50) {22.72) 6.71) (16691} 21.10
5 |Profit for the peried / year {3-4) 484,40 21719 342,22 1,221,00 950,22
& JOther comprehensive income / (loss)
A | () Hems that will nol be reclassified lo profit or loss 1,129.95 (900,00} {348.73) 1,630.38 996, 56
(i1} Income tax relating to lams that will nat be reclassified fol {164.45) 131 03 40.52 (346.70) (1916.17)
profit or loss
B (1 Hems that will be reclassified lo profit or loss . - _ - -
(i} Income tax relaling to dems that will be reclassfied to profif } ) _ i R
ar |oss
;I':::I other comprehensive income | (loss) for the period / 965.50 (768.97) conanl 1 283,68 430,49
T ‘[I';t:: comprehensive income / (loss) for the period / year 1,429.90 {551.78) 34.01 2.504.68 1,830.71
B JPaid-up equity share capital net of treasury shares)
{Face value of ¥ 10 per shara) 1,745.25 1.74517 1654122 1.745.25 1.641.22
5 |Other equity 20,490.62 13,470.83
10 |Earnings per share (EPS)
(not annualised for the quarter)
- Basic EPS (%) 2,66 1.25 2.08 .01 578
- Diluted EPS{ %) 286 1.24 2.08 FR ] 578
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Standalone Statement of Assets and Liabilities

[¥ Crore)
As at
Particulars 31.03.2025 31.03.2024
Audited Audited
A, ASSETS
1. Non-current assets:
{a) Properiy, plant and equipment 3,354.72 3.509.64
{b) Capital work-in-progress 8047 17.56
{g) Other Intangiole assets 301 1.71
() Qb hrlanyible assels under development 224 2,79
(e} Investments in subsidiarias and an associate 15,187.08 11,411,680
(f} Financial assets
{i)y Investments 7.808.71 592387
{i} Trade receivables 58,19 2919
{il}  Loans 3,819,689 20.97
{iw} Other financial assets 1,074.43 1,147.49
(@) Income tax assets (net) 100.%0 120,90
(R} Crher non-current assets B82.26 Td.14
Total nan - current asscts 31,284,40 22,349,886
2. Current assets:
(&) lnvenfories 217.94 43913
{b) Financial assets
i Investments 580.568 Tr.ar
(i} Trade receivablas 411.34 298.23
iy Unbilled revenua 185 28 325.52
{iv) Cash and cash eguivalents 582,268 784,80
{vl Bank Balances cther than (iv) above 475,53 35,62
(vi) Leans 188,90 153.98
{wiiy Other financial asseats 107.43 T7.08
{c)y Other current assats 112,04 57 80
Total current assets 2,842.28 2,260,02
TOTAL ASSETS (1+2) 34,126.68 24,600,88
B. EQUITY AND LIABILITIES
1. Equity
{a} Equity share capital 1.745.25 1,641.22
(b} Other equity 20,480,852 13,470,823
Total equity 22,235.87 15,112,058
2. Liabilities
I. Non-current liabilities
(&) Financial liabilities
{i) Borrowings 5,375.30 4 441 46
{ii) Lease liabilities 18,54 11,08
{iiiy Otner fimancial liakilities 3.57 3.56
(b)) Provisions 26.70 23.81
(¢} Deferred tax liabilities (net) 1.284.48 1,104 43
[d} Other nan-current liabilities 5.45 5.04
Total non - current liabilities 8,715.10 5,589.19
I. Current liabilities
{a) Financial hakilities
(i} Borrowings 4 383.53 2 56352
[ii) Lease liabilities 9.949 3,88
(i} Trade payables
a) Total cutstanding dues of micre and small enterprises 13.88 3.64
) Tetal outstanding dues of creditors other than micro and small enterprises® 408.80 1.007.72
[iv) Other financial Fabilities 111.59 T2.94
(b Qther current iabilities 131.08 187.05
() Provismons 12.60 9.23
(e} Curren! tax labdities {ret) 103.13 B0.4E
Total current liabilities 517571 3,908.44
Total liabilities 11,890.81 9,497.83
TOTAL EQUITY AND LIABILITIES (1+2) 34,126.63 24,609.88
“Includes acceptances
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Standalona Statement of Cash Flaws

(¥ Crore)

For the year ended
Particulars 31.03.2025 31.03.2024
Audited Audited
A CASH FLOW FROM OPERATING ACTIVITIES
Profit before tax 1,278.82 1,181.31
Adjusted for:
Depreciation and amortisation expense 243,26 268,54
Interest income eamed on financial assels that are not designated as fair
valuea thraugh profit ar lass ° (201.75) (93.22)
Finance costs 35505 477 87
Share based paymeants 21.90 11.56
Dividend income from Investment in subsidiaries (297 02) (50.88)
Dividend income from nvestments designated as far value through other
comprehensive income ? ¢ 5113 (23.81)
::‘ii-uudand neome from investments designate as fair value through profit or {0.19) .
i8S
Gain on sale { discard of property, plant and aquipmeant (nat) {D.05) [0.09)
Provisian no longer required witten back {33.28) [0.55)
Lozs allowance on loans ! trade receivables / inter2st receivables 19.24 20.53
MNet gain arising on financial instruments designated as fair value through
FrﬂfifI or loss Q N ’ @21 0.60)
Unraalized foreign exchange {gain) ¢ less (net) {3.95) 58,87 1,88 611.94
| Operating profit before working capital changes 1,337.69 1,793.25
Adjustment for movement in working capital:
Decrease in trade reczivables and unbilled revenue 1714 20.98
Decreases in inventones 22118 a4273
Decrease in current and non-current assets 4511 45,50
(Decrease) { increase in frade payables and ofher liabilities (5268.82) (343.38) 260.83 670.04
Cash generated from operations 994,31 2,463.29
Income taxes paid (ne) (161.80) {187 _58)
Net cash generated from operating activities (A) 832.51 2,265,70
B CASH FLOW FROM INVESTING ACTIVITIES
Purcha_\su of proparty, plant and sgulpmeant (126.67) (B5.18)
{including capital wark-in progress and capital advances) t :
Proceeds from sale of property, plant and egulpmant 092 074
{including capital work-in-prog ress) '
Interest raceived 93.72 60.40
Dividend income from investment in subsidiaries 297.02 50.88
Dividand incama from investments dasionated as fair value through other 5113 23.81
comprahensive incoma ' -
Illwidend income from investments designate as fair value through profit or RL
055
Loans given (4,179.55) [141.02)
Loans repaid 73,08 105.45
Froceads from mvestmant m equity shares of a subsidiary (buy back) - T26.05
Investment in equily share capital of subsidiaries {0.03) (0.08)
Investmeant in unsecurad perpetual sacurities of a subsidiaries (3,398.22) (2,403 88)
Proceeds from redemption of preference shares 0.82 048
Froceeds from redemption of debentures of a subsidiary 157.33 .70
Investment in commarcial paper and nan convertible debentures {43.97) .
Bank deposzits not considared as cash & cash aquivalents (nat) (469.97) 5.78
Met cash used In investing activites g . (7,548.20) (1,650.48)
c CASH FLOW FROM FINANCING ACTIVITIES
Payment for lease liabilities [5.95) {5.55)
Proceeds [ (Payment) for treasury shares under ESOP plan 2,20 (10.68)
Praceads from issue of suity share through qualified institutional placement 4 844 40 )
(net of expenses) T
Praceads fram non-eurrent barrawings 3,888.00 1.629.16
Repayment of non-curmant borrowings [1.981.68) {7a4.00)
(Repayment) / proceeds of current borrowing s {net) B77.43 (102.08)
Interast paid [362.39) 1471.03)
Dividend paid [349.55) [328.94)
Net cash generated from / jused in) financing activities {C) 6,992,668 (B3.14)
Net increase in cash and cash equivalents (A+B+C} 276.87 532.08
Cash and cash equivalents - at the beginning of the year Br2.2 339.44
Fair valua gain on liquid investments i 0.60
Cash and cash equivalents - at the end of the year 1,152.20 87212
Cash and cash equivalents comprise of:
a) Balances with banks
In current accounts M2.25 344,33
In deposit accoums maturity 1235 than 3 months at meaption 38000 450.00
i} Cash an hand 0.0 0.02
¢) Investiment in mutual funds 5549.94 7722
Total 1,152.20 87212
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Additional information pursuant to Regulation 52(4) of Secwurities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Requlations, 2015, as amended:

Sr.
No.

Particulars

As at |
Quarter Ended

As at |
Year Ended

31.03.2025

31.12.2024

31.03.2024

31.03.2025

31.03.2024

1

10

JDebt-Equity Ratio (in times)
Total Borrowings (e Nen-current borrowings  +
borrowings) J/ Total Equity

Curren

|Debt Service Coverage Ratio (in times)

(Profit before tax and exceptional item + Depreciation and
amaortisalion expenses + inlarest on lerm loans and debenture)
! {Interast on debentures + Interest on lerm loars + Schedulad
principal repayments of term loans and debentures (e
sxcluding prepayments and refinancing of debts) during the
pericd ! year}

Interast Service Coverage Ratio {in times)

[(Profit before tax and exceptional item + Depreciation and
amortisation expenses + interest on term loans and cebenture)
/ {Interest on debentures+ Interest on term loans)

Current Ratio ﬁin tirne_s}
Current Azsets J Currant Liabilties

Long term debt to working capital {in times)

[Mor-current borrawings + Current maturities of leng-term
parrawings) [ {Current assets - Current labilities axcluding)
current maturities of long-tesm borrowings)

Current liability ratio (in times)
Current liabilites / Total liabiliies

Total debts to total assets (in times)
Total Borrowings (i.e. Mon-current borrowings + Current
borrowings) ¢ Total Assets

|Debtors Turnover ino. of days)

[(Average Trade Recelvables + Average unbilled revenua) /)
Revanue from operations} * Mo of days in the reporting period /]
year

|Inventery Turnover {no. of days)

(Average Invantory f {Fuel cosl + Purchase of slock-in-rade +
Stores and spares consumed] * Mo of days in the reporfing]
period [ yaar)

Operating EBIDTA Margin (%)
(Prafit before tax and exceptional item — Other income +
Depreciation and amortization expenses + Finance costs ) /)
Revanue from aparations} ~ 100

Net Profit Margin (%)
(Met profit after tax / Tatal Income) * 100

Networth [As per section 2(57) of Companies Act, 2013) (¥
crore)

0.44

jaz2

0,53

[5.19]:

0.44

0.28

74

45

28.32%

a7 14%

15,587.20

0.24

5.53

62,02}

a3

31.26%

20.55%

15,114.27

0.46

a.07

0.28

55

52

R

26.55%,

5,748 31

.44

6.40

0,55

[8.19)

62

a0

30.63%

26.43%

15,587 ,20

0.46

45

8

33.50%,|

17.80%,|

8, 748,31




Additional information pursuant tn_ﬁegulaﬂon 54 of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)

Regulations, 2015, as amended:

MNotes :

Placea @ Mumiai

Date - May 15, 2025

The listed secured redeemable non-convertible debentures aggregating o ¥ 250 crore as on March 31, 2025 are secured by charge on cerlain moveahls
assets of the Company with minimum fixed assets cover of 110 times, as applicable and the balance redeemable non-convertible debentures aggregating
to ¥ 2250 crore are unsacurad for the reporting penods covered in this results,

1 The Board of Directers has recommended dividend of 20% {F 2 per equity share of 10 each} for the year 2024-25 subject to the approval off
shareholders in the Annual General Maeting.

2 The Company has disclosed the segment information in the consclidated financial results and therefore no separate disclosure on segmend
Informatien is given in the standalone financial results for the quarter and year ended March 31, 2025,

3 The Company has compieted the acquisition of KSK Mahanadl Powar Company Limited CEMPCLY on Marsh 08, 2025 pursuant to Mational
Company Law Tribunal ("MCLT") Approval Order approval order dated Februrary 13, 2025, Accordingly, the Company holds 74% equity shares of]
KSK Mahanadi Power Company Limited and the secured financial crediters ("FC") collectively hold the balance 26%, as per the terms of the|
Resolution Pian, wherein the FC have a put option and the Company has a call option for the 26% stake held by FG, excercisable from end of first]
year from acquisition date of KMPCL till end of 5§ years.

4 Purseant to the placemeant of equity shares to the qualified institubons, the Campany has raised ® 5000 crare on April 05, 2024 by allotting
10,230,582 783 Equity Shares of # 10 each at an Issue price of ¥ 485 per Equily Share at a discount of ¥ 25,09 per Equity Share to the floor price of #
510,08 per Equily Share,

5  The figuras for the quartar ended March 31, 2025 and March 31. 2024 15 the balancing figure between the audited figure in respect of the full
financial year and the published year to date figures up Lo the third quarter for fhe relevant financial year which were subjected to limited review by
the slatu‘.oq.- auditors,

G The ahove results have been reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on May|
15, 2025, The Stawtory Auditors of the Campany have camied out a limited review and audit of the results for the quarter and year ended March 31,
2025, respeclively,

For and on behalf of the Bo of Directors

Sharad Mahendira
Jt. Managing Director & CEOQ
[DIN:012100401]
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- Chartered Accountants
DE'OIttE One International Center
Tower 3, 315t Floor

Haskins & Sells LLP Serpati Bapat Marg

Elphinstone Road West,
Delisle Road,

Mumbai - 400 013
Maharashtra, India

Tele: + 91 22 6185 4000

Fax: +91 22 6185 4001

INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL CONSOLIDATED
FINANCIAL RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
JSW ENERGY LIMITED

Opinion and Conclusion

We have (a) audited the Consolidated Financial Results for the year ended March 31, 2025
and (b) reviewed the Consolidated Financial Results for the quarter ended March 31, 2025
(refer "Other Matters” section below), which were subject to limited review by us, both
included in the accompanying "Statement of Consclidated Financial Results for the quarter
and year ended March 31, 2025" of JSW Energy Limited (the “Parent”) and its
subsidiaries (the Parent and its subsidiaries together referred to as the “Group”), and its
share of the net profit after tax and other comprehensive income of its joint venture and
associate for the guarter and year ended March 31, 2025, (the "“Statement"), being
submitted by the Parent pursuant to the requirements of Regulation 33, Regulation 52 and
Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended (the "LODR Regulations”).

(a) Opinion on Annual Consclidated Financial Results

In our opinion and to the best of our information and according to the explanations
given to us, and hased on the consideration of the audit reports of other auditors on
separate financial statements / financial information of subsidiaries referred to in
Other Matters section below, the Consolidated Financial Results for the year ended
March 31, 2025:

(i includes the financial results of the entities listed in Annexure A to this report;

{ii) are presented in accordance with the requirements of Regulation 33, Regulation
52 and Regulation 54 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended; and

{1ii} gives a true and fair view in conformity with the recognition and measurement
principles laid down in the Indian Accounting Standards and other accounting
principles generally accepted in India of the consolidated net profit and
consolidated other comprehensive income and other financial information of the
Group for the year ended March 31, 2025.

(b) Conclusion on Unaudited Consolidated Financial Results for the quarter
ended March 31, 2025

With respect to the Consolidated Financial Results for the quarter ended March 31,
2025, based on our review conducted and procedures performed as stated in
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paragraph (b) of Auditor's Responsibilities section below and based on the
consideration of the review reports of the other auditors referred to in Other Matters
section below, nothing has come to our attention that causes us to believe that the
Consolidated Financial Results for the guarter ended March 31, 2025, prepared in
accordance with the recognition and measurement principles laid down in the Indian
Accounting Standards and other accounting principles generally accepted in India, has
not disclosed the information required to be disclosed in terms of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended, including the manner in which it is to be disclosed, or that it contains any
material misstatement.

Basis for Opinion on the Audited Consolidated Financial Results for the year
ended March 31, 2025

We conducted our audit in accordance with the Standards on Auditing ("SA"s) specified
under Section 143{10) of the Companies Act, 2013 (the “Act"). Our responsibilities under
those Standards are further described in paragraph (a) of Auditor’s Responsibilities section
below, We are independent of the Group, its associate and joint venture in accordance
with the Code of Ethics issued by the Institute of Chartered Accountants of India (the
"ICAI") together with the ethical requirements that are relevant to our audit of the
Consolidated Financial Results for the year ended March 31, 2025 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 ICAI's Code of Ethics. We believe that the
audit evidence obtained by us and the audit evidence obtained by the other auditors in
terms of their reports referred to in Other Matters section below, is sufficient and
appropriate to provide a basis for our audit opinion.

Management’s and Board of Directors” Responsibilities for the Statement

This Statement, which includes the Consolidated Financial Results is the responsibility of
the Parent’s Board of Directors and has been approved by them for the issuance. The
Consolidated Financial Results for the year ended March 31, 2025, has been compiled from
the related audited consolidated financial statements. This responsibility includes the
preparation and presentation of the Consolidated Financial Results for the quarter and year
ended March 31, 2025 that give a true and fair view of the consolidated net profit and
censolidated other comprehensive income and other financial information of the Group
including its associate and joint venture in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standards, prescribed under
Section 133 of the Act, read with relevant rules issued thereunder and other accounting
principles generally accepted in India and in compliance with Regulation 33, Regulation 52
and Regulation 54 of the LODR Regulations.

The respective Board of Directors of the companies included in the Group and of its
associate and joint venture are responsible for maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding the assets of the
Group and its associate and joint venture and for preventing and detecting frauds and
other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the respective financial results
that give a true and fair view and are free from material misstatement, whether due to
fraud or error, which have been used for the purpose of preparation of this Consolidated
Financial Results by the Directors of the Parent, as aforesaid.
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In preparing the Consolidated Financial Results, the respective Board of Directors of the
companies included in the Group and of its associate and joint venture are responsible for
assessing the ability of the respective entities to continue as a going concern, disclosing,
as applicable, matters related to going concern and using the going concern basis of
accounting unless the respective Board of Directors either intends to liguidate 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 and of its
associate and joint venture are responsible for overseeing the financial reporting process
of the Group and of its associate and joint venture.

Auditor’'s Responsibilities

{a) Audit of the Consolidated Financial Results for the year ended March 31,
2025

Our objectives are to obtain reasonable assurance about whether the Consolidated
Financial Resuits for the year ended March 31, 2025 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 an the basis of this
Consolidated Financial Results.

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

+ Identify and assess the risks of material misstatement of the Annual
Consolidated Financial Results, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatermment 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, but not for
the purpose of expressing an opinion on the effectiveness of such controls.

+ Ewaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates made by the Board of Directors.

+ Evaluate the appropriateness and reasonableness of disclosures made by the
Board of Directors in terms of the requirements specified under Regulation 33,
Regulation 52 and Regulation 54 of the LODR Regulations.

* Conclude on the appropriateness of the 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 and its associate and joint venture
to continue as a going concern. If we conclude that a material uncertainty exists,
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(b)

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. Qur 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 and its associate and joint venture to cease
to continue as a going concern.

+ Evaluate the overall presentation, structure and content of the Annual
Consolidated Financial Results, including the disclosures, and whether the
Annual Consolidated Financial Results represent the underlying transactions and
events in a manner that achieves fair presentation.

. Perform pl“GCEduFES in accordance with the circular issued b‘:.l" the SEBI under
Regulation 33(8) of the LODR Regulations to the extent applicable.

« Obtain sufficient appropriate audit evidence regarding the Annual Standalone
Financial Results of the entities within the Group and its associate and joint
venture to exprass an opinion on the Annual Consolidated Financial Results. We
are responsible for the direction, supervision and performance of the audit of
financial information of such entities included in the Annual Consoclidated
Financial Results of which we are the independent auditors. For the entities
included in the Annual Consolidated Financial Results, which have been audited
by the other auditors, such other auditors remain responsible for the direction,
supervision and performance of the audits carried out by them. We remain solely
responsible for our audit opinion,

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 Annual Consolidated Financial
Results may be influenced. We consider gquantitative 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 Parent and such other
entities included in the Consclidated Financial Results of which we are the
independent auditors regarding, among other matters, the planned scope and timing
of the audit and significant audit findings including any significant deficiencies in
internal control that we identify during our audit,

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

Review of the Consolidated Financial Results for the quarter ended March
31, 2025

We conducted our review of the Consolidated Financial Results for the quarter ended
March 31, 2025 in accordance with the Standard on Review Engagements (SRE)
2410 'Review of Interim Financial Information Performed by the Independent Auditor
of the Entity’, issued by the ICAL A review of interim financial information consists
of making inquiries, primarily of the Company's personnel responsible for financial
and accounting matters, and applying analytical and other review procedures. A
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review is substantially less in scope than an audit conducted in accordance with SAs
specified under section 143(10) of the Act and consequently does not enable us to
obtain assurance that we would become aware of all significant matters that might
be identified in an audit. Accordingly, we do not express an audit opinion,

The Statement includes the results of the entities as listed under paragraph (a){i) of
Opinion and Conclusion section above,

We also performed procedures in accordance with the circular issued by the SEBI
under Regulation 33(8) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, to the extent applicable.

Other Matters

« As stated in note 10 of the Statement, the results for the quarter ended March 31,
2025 being the balancing figure between audited figures in respect of the full financial
year and the published year to date figures up to the third quarter of the current
financial year which were subject to limited review by us. Our report is not modified in
respect of this matter,

« We did not audit / review the financial statements / financial information of 93
subsidiaries included in the consclidated financial results, whose financial statements
/ financial information reflect total assets of Rs. 56,639.72 crore as at March 31, 2025
and total revenues of Rs, 1,963.04 crore and Rs. 5,835.42 crore for the quarter and
year ended March 31, 2025, respectively, total net profit after tax of Rs. 5.89 crore
and Rs. 718,63 crore for the quarter and year ended March 31, 2025, respectively and
total comprehensive income of Rs. 233.66 crore and Rs. 792.36 crore for the quarter
and year ended March 31, 2025, respectively and net cash inflows {net) of Rs. 60.80
crore for the year ended March 31, 2025, as considered in the Statement. These
financial statements / financial information have been audited/ reviewed, as applicable,
by other auditors whose reports have been furnished to us by the Management and
our opinion and conclusion on the Statement, in so far as it relates to the amounts and
disclosures included in respect of these subsidiaries is based solely on the reports of
the other auditors and the procedures performed by us as stated under Auditor's
Responsibilities section above,

Our report on the Statement is not modified in respect of the above matter with respect
to our reliance on the work done and the reports of the other auditors.

= The consolidated financial results includes the unaudited financial statements / financial
information of 16 subsidiaries, whose financial statements / financial information reflect
total assets of Rs. 207.02 crore as at March 31, 2025 and total revenues of Rs. 12.53
crore and Rs. 48.69 crore for the quarter and year ended March 31, 2025, respectively,
total net loss after tax of Rs. 0.96 crore and Rs. 7.74 crore for the quarter and year
ended March 31, 2025, respectively and total comprehensive income / (loss) of Rs. 1.34
crore and Rs. (15.36) crore for the quarter and year ended March 31, 2025, respectively
and net cash inflows (net) of Rs. 18.95 crore for the year ended March 31, 2025, as
considered in the Statement. The consolidated financial results also includes the Group's
share of profit after tax of Rs. 5.37 crore and Rs, 22.75 crore for the quarter and year
ended March 31, 2025, respectively and total comprehensive income of Rs. 5.37 crore
and Rs. 22.75 crore for the quarter and year ended March 31, 2025, respectively, as
considered in the Statement, in respect of an associate and a joint venture, whose
financial statements [/ financial information have not been audited by us. These financial
statements / financial information are unaudited and have been furnished to us by the
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Management and our opinion and conclusion on the Statement, in so far as it relates to
the amounts and disclosures included in respect of these subsidiaries, joint venture and
associate, is based solely on such unaudited financial statements/financial information.
In our opinion and according to the information and explanations given to us by the
Board of Directors, these financial statements / financial information are not material to
the Group.

Our report on the Statement is not modified in respect of the above matter with respect
to our reliance on the financial statements / financial information certified by the
Management / Board of the Directors.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
Firm's Registration No. 117366W/W-1000182

o
k-
e
Mohammed Bengali
Partner

Membership No. 105828
UDIN: 25105828BMMLTS2424

Place: Mumbai
Date: May 15, 2025
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Annexure A

Parent

1SW Energy Limited

Subsidiaries

1)

2)

3)

4)

2)

6)

7)

8)

9)

10)
11)
12)
13)
14)
15)
16)
17)
18)
19)
20)
21)
22)
23)
24)
25)
26)
27)
28)
29)
30)
31)
32)
33)
34)
35)
36)
37)
38)
39)
40)
41)
42)
43)
44)
45)
46)
47)
48)

1SW Energy (Barmer) Limited

1SW Energy (Barmer) Limited

1SW Power Trading Company Limited

JSW Energy (Raigarh} Limited

JSW Meo Energy Limited

JSW Thermal Energy Limited (w.e.f. 21.08.2024)
Jaigad PowerTransco Limited

JSW Energy (Utkal) Limited (name change w.e.f. 20.05.2024)
JSW Hydro Energy Limited

ISW Energy (Kutehr) Limited

IJSW Renewable Energy (Vijayanagar) Limited

1SW Renewable Energy (Amba River) Limited

JSW Renewable Energy (Cement) Limited

JSW Renewable Technologies Limited

JSW Renewable Energy (Dolvi) Limited

I5W Renewable Energy (Coated) Limited

JSW Renew Energy (Raj) Limited

JSW Renew Energy (Kar) Limited

JSW Renew Energy Limited

JSW Renew Energy Two Limited

ISW Renew Energy Three Limited

JSW Renew Energy Four Limited

1SW Renew Energy Five Limited

JSW Renew Energy Six Limited

15W Renewable Energy (Salem) Limited

JSW Energy PSP One Limited

JSW Energy PSP Two Limited

JSW Energy PSP Three Limited

JSW Energy PSP Six Limited

JSW Energy PSP Seven Limited

JSW Green Hydrogen Limited

JSW Energy PSP Eight Limited

JSW Energy PSP Nine Limited

1SW Energy PSP Ten Limited

1SW Energy PSP Eleven Limited

JSW Renewable Energy (Anjar) Limited

JSW Renew Energy Materials Trading Limited

JSW Renew C&I One Limited (w.e.f. 31.01.2024)

JSW Renew CBI Two Limited (w.e.f. 14.02.2024)

JSW Renew Energy Eight Limited (w.e.f. 09.02.2024)
JSW Renew Energy Nine Limited (w.e.f. 07.02.2024)
JSW Renew Energy Ten Limited (w.e.f, 09.02.2024)
JSW Renew Energy Eleven Limited (w.e.f. 24.02.2024)
JSW Renewable Energy (Salav) Limited (w.e.f, 17.01.2024)
JSW Renewable Energy Dolvi Three Limited (w.e.f. 05.02.2024)
ISW Green Energy Two Limited {w.e.f, 04.04,2024)
JSW Renew Energy Twelve Limited (w.e.f. 09.04.2024)
ISW Renew Energy Thirteen Limited (w.e.f. 09.04.2024)
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49%  ISW Green Energy One Limited (w.e.f. 10.04.2024)
50) ISW Renew Energy Fourteen Limnited (w.e.f. 19.04.2024)
51)  15W Green Energy Three Limited (w.e.f. 22.05.2024)
52)  15W Green Energy Four Limited (w.e.f, 22.05.2024)
53) 1SW Renewable Energy Coated Two Limited {w.e.f. 30.05.2024)
54)  15W Green Energy Six Limited (w.e.f. 20.06.2024)
55) J5W Green Energy Five Limited (w.e.f. 21.06.2024)
56) 15W Green Energy Seven Limited (w.e.f. 21.06.2024)
57) J5W Renew Energy Fifteen Limited {w.e.f. 11.06.2024)
58) JSW Renew Energy Sixteen Limited (w.e.f. 11.06.2024)
59 JSW Renew Energy Seventeen Limited (w.e.f. 14.06.2024)
60) JSW Renew Energy Eighteen Limited (w.e.f. 04.07.2024)
61) JSW Renew Energy Nineteen Limited (w.e.f. 04.07.2024)
62) JSW Renew Energy Twenty Limited (w.e.f. 04.07.2024)
63) JSW Renew Energy Twenty One Limited (w.e.f. 04.07.2024)
64) JSW Renew Energy Twenty Two Limited (w.e.f. 04.07.2024)
65) ISW Renew Energy Twenty Three Limited (w.e.f, 08.08.2024)
66) ISW Renew Energy Twenty Four Limited (w.e.f. 08.08.2024)
67)  ISW Renew Energy Twenty Five Limited (w.e.f. 08.08.2024)
68)  JSW Renew Energy Twenty Six Limited (w.e.f. 08.08.2024)
69) JSW Renew Energy Twenty Seven Limited (w.e.f. 08.08.2024)
700 ISW Renew Energy Twenty Eight Limited (w.e.f. 08.08.2024)
71)  1SW Renew Energy Twenty Nine Limited (w.e.f. 08.08.2024)
72) JSW Renew Energy Thirty Limited (w.e.f. 08,08.2024)
73) JSW Renew Energy Thirty One Limited (w.e.f. 08.08.2024)
74) ISW Renew Energy Thirty Two Limited (w.e.f. 08.08.2024)
75) JSW Renew Energy Thirty Three Limited {w.e.f. 08.08.2024)
76)  1SW Renew Energy Thirty Four Limited (w.e.f, 09,08.2024)
77)  15W Renew Energy Thirty Five Limited (w.e.f. 09.08.2024)
78)  JSW Renew Energy Thirty Six Limited (w.e.f. 09.08.2024)
79)  JSW Renewable Energy Cement Two Limited (w.e.f. 09.08.2024)
80)  JSW Renewable Technologies Two Limited (w.e.f. 09.08.2024)
B1)  JSW Green Energy Eight Limited (w.e.f. 18.10.2024)
B2)  JS5W Green Energy Nine Limited (w.e.f. 18.10.2024)
B3)  JSW Green Energy Ten Limited (w.e.f. 18.10.2024)
843  JSW Green Energy Eleven Limited {(w.e.f. 18.10.2024)
85)  ISW Green Energy Twelve Limited (w.e.f. 18.10.2024)
86) ISW Renew Energy Forty Three Limited (w.e.f. 27.11.2024)
87) JSW Renew Energy Forty One Limited (w.e.f. 12.12.2024)
88)  JSW Renew Energy Forty Six Limited (w.e.f. 12.12.2024)
89)  )SW Renew Energy Forty Five Limited (w.e.f. 18.12.2024)
90)  JSW Renew Energy Forty Four Limited (w.e.f, 19.12.2024)
91)  ISW Renew Energy Forty Two Limited (w.e.f. 23.12.2024)
92) ISW Renew Energy Thirty Nine Limited (w.e.f, 23.12.2024)
93y  JSW Renew Energy Forty Limited (w.e.f. 24.12.2024)
94)  J5W Renew Energy Thirty Seven Limited (w.e.f. 24.12.2024)
95)  1SW Renew Energy Thirty Eight Limited {w.e.f. 24.12.2024)
96)  JSW Vayu (Pennar) Private Limited {name change w.e.f. 06.12.2024)
97)  Bindu Vayu Urja Private Limited
98)  Mytrah Vayu (Krishna) Private Limited
99)  Mytrah Vayu (Manjira) Private Limited
100)  Mytrah Vayu Urja Private Limited
101) J5W Vayu (Godavari) Private Limited (name change w.e.f. 14.10.2024)

102)

JSW Vayu (Som) Private Limited (name change w.e.f. 29.06.2024)
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103) Mytrah Vayu (Sabarmati) Private Limited

104) Mytrah Aadhya Power Private Limited

105) J1SW Aakash Power Private Limited (name change w.e.f. 16.12.2024)
106) 15W Abhinav Power Private Limited {name change w.e.f, 17.12.2024)
107} I1SW Adarsh Power Private Limited (name change w.e.f. 14.10.2024)
108) Mytrah Agriya Power Private Limited

109} 15SW Advaith Power Private Limited

110) JI5W Akshaya Energy Private Limited (name change w.e.f. 06,12,2024)
111} Nidhi Wind Farms Private Limited

112) Mytrah Vayu (Indravati) Private Limited

113} Mytrah Vayu (Tungabhadra) Private Limited

114} Hetero Med Solutions Limited (w.e.f 10.01.2025)

115) Hetero Wind Power Limited (w.e.f 10.01.2025)

116} Hetero Wind Power (Pennar) Private Limited {w.e.f 10.01.2025)
117} KSK Mahanadi Power Company Limited (w.e.f 06.03.2025)

118} \Virya Infrapower Private Limited (w.e.f 12.03.2025)

119}  Arnav Sunsolar Urja Two LLP (w.e.f 11.03.2025)

120} Energevo Lights LLP (w.e.f 11.03.2025)

121} Energevo Saurya MH Five LLP {w.e.f 11.03.2025)

122} Pyrite Buildtech LLP (w.e.f 11.03.2025)

123) JSW Energy Natural Resources Mauritius Limited WOS

124) 1SW Energy Natural Resources South Africa Limited WOS

125) Royal Bafokeng Capital (PTY) Limited

126) Mainsail Trading 55 Proprietary Limited

127) South African Coal Mining Holdings Limited

128) SACM (Breyten) Proprietary Limited

129) South African Coal Mining Operations (Pty} Limited

130) Umlabu Colliery Proprietary Limited

Joint Venture
Barmer Lignite Mining Company Limited

Associate
Toshiba I5W Power Systems Private Limited




_JSW ENERGY LIMITED

Registered Office : JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai 400051
CIN: L74999MH1994PLCOT7041
Statement of Consolidated Financial Results for the Quarter and Year Ended March 31, 2025

1 ¥ crore )
g Quarter Ended Year Ended
N c:l. Particulars 31.03.2025 31.12.2024 31.03.2024 31.03.2025 | 31.03.2024
Refer note 10| Unaudited | Refer note 10 Audited
1 |income:
a) Revenue from operations 318830 2,438 88 2.755.87 11,745,389 11,485.91
b} Other income 308.00 201.16 123.48 BO4.10 455.43
Total income 3,497,309 2,640.04 2,879.35 12,639.49 11,941.34
2 |Expenses:
a) Fuel cost 1,163.10 1.074.56 1,197.08 4.456.03 4.581.60
i) Purchase of stock-in-trads 140,349 - 1.50 140,39 124.79
¢} Changes in invantaries - - 063 - 063
d)] Employee benefits expense 13114 109.95 93.39 464.29 364.47
@] Finance cosls 675.28 584 50 3321 226913 2.053.40
t] Depreciation and amortisation expenses 451.86 40552 426.73 1.654 64 1.633.41
q) Other axpenses 550.28 340.64 204.74 1.463.66 1,032.64
Total expenses 3,142,05 240517 2,547.28 10,448.34 9,790,94
3 |Share of profit of a joint venture and an associate 557 BAT B85 22.75 16.51
Profit bef ta def o i i
4 “ﬂt::2|+ ;Jc\re x and deferred tax adjustable in future tariff 360.71 150.04 338.92 2,213.90 2.166.91
5 |Tax expense
= Current tax 82,32 58.84 B5.48 366,78 393.84
- Deferred lax (117.74) (70.08) [137.62) (156.05) (104,24}
6 |Deferred tax adjustable in future tariff (28.38) 3.83 45.79 0.29 152.66
7 |Profit for the period | year (4 - 5 - 6) 414.51 157 .45 34527 1,982.88 1.724.65
B |Other comprehensive income [ {loss)
Ai) Hems that will not be reclassified lo profit or loss 113107 (900.31) [350.21) 1.630.62 995.18
{ii} Income {ax relating to items that will not be o
raciassified 1o profit or koss (163.78) 13112 40.63 (345.84) (115.98)
B.{i} ltams that will be reclassified to profit or loss 211.87 (211.79) {13z.48) 49.43 (97.68)
{ii} Income tax ralating o items that will be {57.55)
reclassified lo profil or loss o 51,40 3344 (18.87) 2515
(i} Deferred tax adjustable in future tarff 97.55 (51.40} [33.44% 18.97 (25.15)
Total other comprehensive income / (loss) for the period | year 1.179.26 {980.98) (442.06) 1,334.21 781.52
8 |Total comprehensive income | {loss) for the period | year (7 + 8) 1,603.77 {823.53) (86.79) 3,317.09 2.506.17
Total comprehensive incema [ (loss) for the period | year
attributable to ;
Owners of the Company 1,591.64 (824.23) [94.41) 3,289.35 2,498.05
Maon contraling interests 213 0.70 {2.38) 27.74 812
Profit for the period [ year attributable to :
Owners of the Company 408.05 167.83 351.34 1,850,689 172271
Mon controlling inlerasts 6.6 (10.38) {6.07) 31.599 1.4
Other comprehensive income | (loss} for the period [ year
attributabie to
Owners of the Company 1,183.59 (992.06) (445.75) 1,338.46 775.24
Man controliing interests (4.33) 11.08 369 (4.25) 618
10 |Paid-up equity share capital (net of treasury shares) 1.745.25 1,74517 1.641.22 1,745.25 1,641.22
(Face value of 10 parshara)
11 |Other equity 2561618 19,190.52
12 |Earnings per share (EPS) {not annualised for the quarter)
-BaslcEPS () 2.34 0.96 214 11.18 10.50
- Diluted EPS (7 ) 2.34 0,58 213 11,18 10.47




Consolidated Statement of Assets and Liabilities

[ ¥ crore )
sr As at
Nc:. Particulars 31.03.2025 31.03.2024
Audited Audited
A |ASSETS
1 |Non-current assets:
{a) Property, plant and equipment 45,713.02 2608816
(b} Capital work-in-progress 10,276.92 10,282 30
[c) Goodwil 63382 63052
{d} Other intangible assels 7.802 40 221822
(8] Intangible assets under development 4.01 279
{f) Investments in an associate and a joint venture 9477 T2.02
(a) Financal assels
(i) Investments 7565892 5873.76
(i) Trade receivables 29012 176.26
(i} Loans BET B4 BHT 64
[iw} Other financial assets 254208 2,139.16
(R} Income tax assets (net) 34278 216.49
(1} Defarrad lax asssts (net) A83.687 80225
(J} Other non-current assets 1.547.21 82545
Taotal non - current assets T71.863.23 49,604.32
2 |Current assets:
{a) invenioras 906.33 83067
{b) Financial assets
(i} Investments 210160 1.089.08
(il Trade receivabbes 1,419.82 84420
(i} Unbilad ravenue 1.284.54 £50.34
{iv) Cash and cash equivalents 3233583 3.091.74
{(v) Bank balances other than {iv} above 1,481,684 1,114.86
(vi} Loans 198,90 110.90
(vii} Other financial assets 238.52 194,52
() Other current assets 1, 320,87 520,47
Total current assets 12,075,785 8,664,78
TOTAL ASSETS (1+2) £9,938.98 58,269,10
B |EQUITY AND LIABILITIES
1 |Equity
{a) Equity share capital 1,745.25 1,641.22
[b) Other aquity 25,618.18 19,190.52
Equity attributable to owners of the Company  27.361.43 20,831.74
MNan-contralling interesis 1,72363 162.50
Total equity 29 085.06 21,014.24
Z |Liabilities
1 |Mon-current liabilities
{a) Financial liabilities
(i) Borowings 44 856 B35 2773120
(i} Leass habilities 462.24 231.72
[ie) Other financial Eabilities A&.00 G205
{b) Provisions 1652.22 113.89
{c} Deferred tax liabilties (net) 308339 1,338,097
{d) Other non-current Babililies ARR T 507.349
Tolal non - current liabilities 49,138.50 20,085,42
Il |Current liabilities
{a) Financial Rabilities
{i} Borrowings 4,724.45 3.595.41
(i} Lease liabilities 101.64 14,64
(iii) Trade payables® 1.409.45 134265
{iv) Qther finanaial liabilities 4,630,93 2,137.57
(b} Other current lizbiities 706.87 9214
(&) Pravisions 3395 25.57
(d) Gurrent lax ligbilities {net) 108.13 60,48
Total current liabilities 11,715.42 7.269.44
Total liabilities 50,853.02 37.254.B6
TOTAL EQUITY AND LIABILITIES (1+2) 89,938.08 58,269,10
* nGudes acoeplances
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Consolidated Statement of Cash Flows

{ % crore )
5r. |Particulars For the year andad For the year ended
No. 31.03.2025 31.03.2024
Audited Audited
I. |CASH FLOW FROM OPERATING ACTIVITIES
Profit before tax and deferred tax adjustable in future tariff 2,213,890 2166.91
Adjusted for:
Depraciation and amartsation expense 1.654.64 1,633,471
Finance costs 2.269.13 2,063.40
Interest income earned on financial assets that are not designated as (333.08) (223.12)
fair value through profit or loss
Dividend income from investments designated as fair value through (51.13) (23.81)
athér comprehensive income
Dividend income from investments designated as fair valus through (0.19) -
prafii or loss
Share of profit of a joint venlure (22.759) {16.51)
Met gzin arising on financial instrumenis designated as fair value (0.83) {071}
thraugh profit or koss
Writeback of liabilities no longer required (73.84) {43100
Share basad paymenls J5.81 24,55
Loss! (Gain) on disposal of property, plant and equipment (net) 0.56 {0.05)
Impairment loss recagnized on loans [Mrade receivables 15.87 36.64
Unrealised foreign exchange loss {net) 121 90 .27
Properly, plant and aquipmeant written off .09 -
Consideration payable written back (106 50) -
3,541 .48 3,443.92
Operating profit bafore working capital changes 5,755.38 5.610.83
Adjustments for movement in working capital:
[Increase) / Decrease in trade recelvables and unbidled revenus (T26.93) 539.40
Decreasa in inventorias 210.74 148.76
{Increase) / Decrease in curment and RoOA Cumen! assels (951.16) 107.39
{Dacrease) / Increase in trade payables and other labilities (120.50) 11288
{1.587.84) 1.008.51
Cash flow from operations 4,167 .54 6,619.34
Income taxes paid (net) (328.06) (386.71)
NET CASH GENERATED FROM OPERATING ACTIVITIES _ 383B4B _ 6,233.63
. |CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property, plant and equipments (including capital work-in- (6,708.57) (803277
progress and capital advancas)
Proceeds from sale of property, plant ang equipmant {including capital 1.64 07z
work-in-progress}
Loans given {88,000 -
Loans repaid - 7000
Interest received 319.54 189.35
Dividend received on investments designated as at fair value through 5113 23.81
alher comprahensive income
Dividend income from investments designated as fair value through 0.18
profit or loss
Proceeds from issue of share capital 1o non conirolling interest 1231.67 B32.69
Proceeds from redemplion of preference shares 0452 0.46
Froceeds from sake of invesiments in commercial paper - 23.32
Inviestmant in commarcial paper and non sonvertible dabaniuras {117.58) .
Payments iowards buziness acquisilion (16,748.63) -
Payments towards asset acquisition {136.68) -
Bank deposils nol considerad as cash and cash equivalanis {nat) {305.89) (675.31)
NET CASH USED IN INVESTING ACTIVITIES (23,612.88) (8,317.73)
lil. JCASH FLOW FROM FINANCING ACTIVITIES
Praceads from issue of aquity sharas throeugh qualified institution 4944 .45
placement {net of expenses)
Procasds [(Payment) from [ o treasury shares under ESOP Plan 220 {10.69)
Proceeds from non-current borrowings 21,405.96 1102518
Repayment of non-current bermowings (2,735, 44) [6,733.27)
{Repayment) ! Proceeds from currant barrowings (net) (245 3% 68,31
Payment of lease liabilities (63,95) {2970
Interast paid (2, 720.69) {2,308.18)
Dividend paid [363.85) {346.82)
NET CASH GENERATED FROM FINANCING ACTIVITIES 20,223.38 1,674.83
NET INCREASE / {DECREASE) IM CASH AND CASH EQUIVALENTS 449.00 [409.27)
(I+11+111})

5 { Charlerad

IQ\E;_‘LF'L-CEH!HJ .




|' '\'.l

- (,mra:.u: ‘I’
| J'«..l:u‘éllnygc;-

Sr. |Particulars For the year ended For the year ended
No. 31.03.2025 31.03.2024
Audited Audited
CASH AND CASH EQUIVALENTS - AT THE BEGINNING OF THE 4,180.07 4,468.74
YEAR
Additions through business combination and asset acquisition B18.17 121.22
Fair value gain on liguid investments 074 {2.95)
Effect of exchange rate changes on cash and cash equivalents 4.22 2,33
CASH AND CASH EQUIVALENTS - AT THE END OF THE YEAR 5,252.20 4,180.07
Cash and cash equivalents comprise of:
1) Balances with banks
In current accounts 2.206.71 1.624.20
In deposit accounts malusily less than 3 monihs at inception 248,71 1,467 .47
2) Cash on hand 0.11 0.07
3) Invesiment in liquid mutual funds 2,01B.67 1,088.33
Total 5.252.20 4 180.07

Additional information pursuant to Regulation 52(d) of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)

Regulations, 2015, as amended:

Sr. |Particulars
Mo,

As at | Quarter Ended

As at | Year Ended

31.03.2025

31.12.2024

31.03.2024

31.03.2025

31.03.2024

1 |Debt-Equity Ratio (in times)

Tatal Equity

2 |Debt Service Coverage Ratio (in times)
gxpEnses + intarest on term loans and debanture}/ {intarest an

of term loans and debanlures {i.e. excluding prapayments and
refinancing of debts) during the pericd [ vear

3 linterest Service Coverage Ratio {in times)

axpanses + interest on ferm loans and debenture) / {Interast on
debaniuras+ Interest on term loans)

4 |Currant Ratio {in times)
Currant Assals f Current Liabilities

5 |Long term debt to working capital (in times)

term borrowings)

6 |Bad debts to Accounts receivable ratio (in times)
Bad debls ! Trade Recervables

7 |Current liability ratio {in times)
Caurrent liabilities / Total liabilities

B |Total debts to total assets (in times)

Tetal Assels

9 |Debtors Turnover (no. of days)

frem operalions} * Mo of days in the reperting period [ year

10 pinventory Tumover (no. of days)

and spares consumed+ Changes in inventories] * Mo of days in the
reporting pericd ! year)

11 |Operating EBIDTA Margin (%)
{ Profit before tax — Other income + Depreciation and amortisation
expenses + Finance costs )/ (Revanue from operations} * 100

12 |MNet Profit Margin (%)
(Mel profil afler tax / Tolat Income]} * 100

Tatal Borrowings (ie. Mon-currenl borrowings + Currant borrowings ) /

(Profit before tax + exceptional iterns + Depreciation and amoriisation

debentures + Inlerest on term loans + Scheduled principal repayments

(Profit befora tax + exceptional tems + Depreciation and amortisation

(Non-current borrowings + Current maturities of long-term borrowings) /
{Current assets - Current liabilites excluding current matunties of leng-

Tolal Borrowings (i.e. Mon-current bormowings + Current borrowings)

{{Average Trade Hecevables + Avarage unbilled revenue} | Revenue

{Average Inventory ¢ {Fusl cost + Purchase of stock-in-trade + Stores

1.81

1.62

267

1.0%

14,12

0.

0.19

=
[
L5

76

49

3.-'.93%|

11.85%

20,547.41

116

223

1.56

562

98

37.668%

5.96%|

21,536,432

1.50

1.75

2166

062

0.0z

0.20

0.54

G

&1

42.65%

11.99%

15,074.08

1.81

1.62

238

0.01

219

74

67

44 B4%,

15.69%

20,547.41|

1.50

319

G682

68

70

A7 00%

T d44%

15,374.08

13 |Networth [As per section 2{57) of Companies Act 2013) (F crore)




Consolidated Segment Information:

Sr . Quarter Ended Year Ended

No Particulars
31.03.2025 31.12,2024 31,03.2024 31.03,2025 31.03.2024
Unaudited Unaudited Unaudited Audited Audited

1 |Segment revenue [Revenue from operations)

{a) |Thermal 2,265.10 1.848.31 213896 7.941.75 7.995.68

(b) |Renewablas 847.30 538,21 567.28 3,578.80 327638

(e) |Unallocated 76,98 55,36 49,63 224,74 213.85
Total revenue from operations 3,189.39 243888 275587 11,745.39 11485891

2 |Segment results

(a) |Thermal 508,53 422 38 622,04 1,856,48 206959

(b} |Renawablas 401,30 167.78 180,69 2,075.33 1,867.14

(e} |Unallocaled 42.38 30.43 27 33 126.80 111,19
Total profit before tax, finance costs and unallocable income 950.21 610.57 B830.06 4.060.61 4,047.92
Less:Finance costs (B75.28) {564.50) 1533.21) [2.268.13) (2,053 .40)
Add:Other unallogable income 85.78 103.97 42.07 422.492 172.39
Total profit before tax 360.71 150.04 13892 2,213.90 2,166.91
Scgment assets

{a) | Thesmal 34,776.39 13,643 78 13,469.16 34.776.39 13,462.16

(B) |Renewables 4243316 39,235.51 34 562.71 4243316 34,562.71

{c) [Unzllocaled 12,729.43 11,575.54 10,237.23 12,729.43 10,237.23
Total segment assets £89,938.95 64,957.83 58,268.10 59 935.98 58,269.10
Segment Liabilities

{a) | Themal 3ezz1 10.155.76 11,637.76 362211 11.637.76

(b) |Renewables 28,934.62 27,105.147 2541389 28 934,62 25,413,389

(e} |Unallocated 297.19 233.51 203.21 29719 203,21
Total segment liabilities 60,853.92 37.494.44 37,254.86 60 853.92 37,254 86

Motes:

t  The Board of Direclors has recommended dividend of 20% { 2 per equity share of ¥ 10 each) for the financial year 2024-25 subject to the approval of]
shareholdars in the Annual Genaral Mesting.

2 The hydre power busingss of the Group iz seasonal in nature, hence the results for the quarter ended March 31, 2025 are. to such extent, not fully
comparable with those for the preceding guarter.

3 JEW Nao Energy Limited {"JSWNEL") a wholly owned subsidiary of the Company, has completed the acguisition of 3 special purpose vehicles (3 SPVs")
collactively holding a portfolio of 125 MW of wind generafion capacity from Hetero Labs Limited and Hetero Drugs Limited {"Hetero Group™) on January|
10, 2025,

The Group has accounted for the above acquisilions n accordance with Ind AS 103- Business Cembination, whersin purchase consideration has been
altocated on a provisional basis pending final determination of fair value of acquired assets and liabilities,

Thne above subsidiaries coniributed revenus from operations of ¥ 16.81 crore and profit after tax of ¥ 0.05 crore during the quarer and year ended March
31, 2025,

4  Tne Company has completed the acguisition of KSK Mahanad Power Company Limited (*KMPCL®) on March 06, 2025 pursuant to National Company]
Law Tribunal {"NCLT") Approval Order approval order dated Februrary 13, 2025, Accordingly, the Company holds T4% aquity shares of KSK Mahznadi
Pawer Company Limited and the secured financial creditors (*FC") collectively hold the balance 26%, as per the terms of the Resolution Plan, wherein the
FC have & put option and the Company has a call oplion for the 26% sfake held by FC, excercisable from end of first year from acquisition dale of KMPCL
till eng of & years.

The Group has accountad for the above acguisitions in accordance with Ind AS 103- Business Cambination, whersin purshase consideration has baen
allocated on a provisional basis pending final determination of fair value of acquired assets and llabilities.

The above subsidiary contributed révanue from operations of ¥ 440 .58 crore and profit after tax of ¥ 2.41 crore during the quarter and year endad March
31, 2025,

5 J5W Neo Energy Limited (JSWHNEL}), a wholly-cwned subsidiary of he Company, has entered into a Share Purchase Agreement on March 12, 2025 and
acquired 100% shares of Virya Infrapower Private Limited (“Targaet Company®) for a consideration of # 7.54 crore | Consequent to the above, Virya
Infrapower Private Limited has become a step-down subsidiary of the Company.

6 Subseguent o year end, JSWHNEL has completed the acquisiion of Q2 Power Midco Holdings Ple, Limited and 02 Energy SG Ple. Limited and their
subsidiaries (02 Entities) having a consolidated operational and under construstion [ development renawable enargy portfolio of 4.7 GW from 02 Power]
Pooling Ple. Limited, D2 Power 3G Ple. Limitad and cerain individuals (Sellers) on Aprl 09, 2025, The entities have become subsidiaries of JSWNEL
with effect from April 09, 2025,

T JSW Energy (Utkal) Limited {formery known as Ind-Barath Energy (Uikal) Limited), a subsidiary of the Company, has successfully synchronised Unit-2
(350 MW thermal power plant located at Jharsuguda district of Odisha on January 15, 2025,

& Pursuant to the placament of equity shares to the gualified institutions, the Gompany has raised # 5000 crore on Aprit 5, 2024 by allotling 10,30,92, 783
equily shares of ¥ 10 each at an issuve price of T 485 per equity share al a discount of  25.09 per equity share to the floor price of ¥ 510,09 per equily
share,

8 Pursuant 1o execulion of & busingss transfer agreement on March 22, 2024 with Reliance Power Limited and after obtaining the necessary cuslomary
approvals, JSW Renewable Energy (Coated) Limiled, 2 wholly owned subsidiary of JSW Meo Energy Limited and a step down subsidiary of the
Campany. has on April 12, 2024, completed acquisition of 45 MW of Wind based Renewabla Energy Project (Vashps! Wind Project) located at Jath,
Sangli District, Mzharashira, 25 8 going concem on @ slump sale basis for a net consideration of ¥ 132.53 crofe.

10 The figures for the guader endad March 31, 2025 and March 31, 2024 is the balancing figure betwesn the audited figure in respact of the full financial
year and the published yaar to date figures up to the thind quarter for the relevant financial year which ware subjected 10 limited review Dy the stalutory
auditors

11 The consoldated resulls have bean raviewed by (ha Audit Committes and approved by the Board of Directors at their respective mestings held on May

15, 2025, The Statulery Auditors of the Company have carried oul a fimited review and audil of the results for the guarter and year ended March 31, 2025,
respaclively.

harad Mahendra

Place : Mumbai ;{_i 1
\ Jt. Managing Director & CEQ
[DMM: 02100401]
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