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INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE
FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF JSW ENERGY LIMITED

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial Results
of JSW ENERGY LIMITED (“the Company”), for the quarter and six months ended
September 30, 2024("the Statement”), being submitted by the Company pursuant to the
requirement of Regulation 33, Regulation 52 and Regulation 54 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (“the Listing
Regulations”).

2. This Statement, which is the responsibility of the Company’s Management and approved
by the Company’s Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in the Indian Accounting Standard 34
“Interim Financial Reporting” (*Ind AS 34"), prescribed under Section 133 of the
Companies Act, 2013 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 Listing Regulations. Our responsibility is to express a
conclusion on the Statement based on our review.

3. We conducted our review of the Statement 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 Institute of Chartered Accountants of
India (ICAI). 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 review is substantially less in scope
than an audit conducted in accordance with Standards on Auditing specified under section
143(10) of the Companies Act, 2013 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.

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our
attention that causes us to believe that the accompanying Statement, prepared in
accordance with the recognition and measurement principles laid down in the aforesaid
Indian Accounting Standard 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 Regulation 54 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.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
Firm’'s Registration No. 117366W/W-100018

MOHAMMED Digitally signed by

MOHAMMED

SAIFUDDIN  SAIFUDDIN BENGALI

BENGALI  Tocouososio’
Mohammed Bengali
Partner

Membership No. 105828
UDIN: 24105828BKFILX5840
Place: Mumbai
Date: October 24, 2024

Regd. Office: One International Centre, Tower 3, 32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400
013, Maharashtra, India (LLP Identification No. AAB-8737)



}ﬁ/v ENERGY LIMITED

Registered Office : JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai-400051
CIN : LT4999MH1994PLCOTTO41
Statement of Standalene Financial Results for the Quarter and 5ix Months Ended September 30, 2024

¥ crore
Sr. Quarter Ended Six Months Ended Year Ended
No. Particulars 30,00.2024 30,06.2024 30.00.2023 | 30.09.2024 -| 30,00,2023 31.03.2024
Unaudited Unaudited Unaudited Unaudited Audited
1 [income:
&) Revenue from cperations Q5740 1.049.51 1,132.79 201701 2617.39 5,129.08
o) Other income 177.98 117.20 5B8.28 295.18 135.12 21040
Total income 1,145.38 1.166:81 1,191.07 231219 2,752.51 533949
2 |Expenses:
a) Fuel cost §31.14 53250 497 .54 1.063 64 1.476.16 2.730.82
b) Power purchass 2884 - 28,54 -
¢} Purchase of stock-in-lrada - - 106.05 = 114.83 11718
d} Employee benefils expense 4820 44.73 3543 9393 77.67 153.23
e) Finance costs T4.92 89.86 119.23 164 78 22465 477.87
f) Depreciation and amortisation expenses 6393 B4.13 69.37 128.06 140.40 269.54
g) Other expensas 108.66 a97.89 99.97 206.55 206.66 409.56
Total expenses B856.68 829.11 927,58 1,685.80 2,24047 4,158.18
3 |Profit before tax (1-2) 288.58 337.70 263.48 626.39 512.34 1.181.21
4 |Tax expenza:
- Current tax 57.49 60,18 47 .14 111.67 3152 20999
- Deferred tax (48.55) 23.86 25.33 (24,69} G361 21.10
5 |Profit for the period [ year (3-4) 285.75 253.66 191.01 538.41 357.01 950.22
& JOther comprehensive incoma / (loss)
A | i) tems that will not be reclassified Lo profil or loss £20.58 700 .84 (36.20) 1,400.43 £40.58 956.66
i :fo‘;:“: ::;5""3"“'3 ¥ feros Bt will 1ot be reciesified (230.58) (82.70) 422 (313.28) (74.60) (116.17)
B (1) ems that will be reclassified to profit or less o 3 = ~
(i} Income tax relating 10 items that will be reciassified to prafil ) i ) _ ;. 5
or loss
;‘::I other comprehensive Incame ! {loss) for the period | 460.01 52714 (31.98) 1,087.15 565.08 880,49
; Total comprzhensive income for tha period f year (5+8) T45.76 880.80 159.03 1,626.56 922,99 1.830.71
& JPaid-up equity share capital {net of treasury shares)
(Face value of ¥ 10 per share) 1.745.08 1.744.43 1,641.13 1,745.08 1.641.13 1.841.22
9 JOther equity 13.470.83
10 |Earnings per share {EPS)
(not annualised excluding year end)
- Basic EPS (2 164 1.46 1.17 310 218 5.79
- Diluted EPS{ ¥ ) 1.63 1.48 1.16 3.08 2T 5.78
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Standalong Statement of Assets and Liabllities

2 Crore
A= at
Particulars 30,09.2024 31.03.2024
Unaudited Mudited
A ASSETS
1. Non-current assets:
{a} Property, plant and equipment 3,410,581 3.500.64
{b) Capital work-in-prograss 46 86 17.56
{c} Other Intangible assets 3.54 1.7
{d) Other Intangible assals under development 413 2379
{8) Invesiments in subsidianes and an associste 13,123.86 11,411,860
() Financial assets
(i Investments V278 5.923.87
(i) Trade receivables 59.19 58.18
(i} Loans 81.38 8097
{v) Other financial assels 1.177.53 1,147 .49
(3) Income lax assels (net) 102,44 120.90
(n)] Oiher non-current assets 74905 7414

Total non - current assets 25,366.50 22,349.86

2. Current assefs:

{a) Invenlories 369.05 438,13
(b} Financial assets

{iy Invastments 974.43 7T.a7

{il]  Trade receivahles 508.75 288,23

(i) Unbilled revenus 163 .36 325.52

(iv] Gash and cash equivalentz 82 80 794.90

{v) Bank Balances other than (iv) sbove 41075 3562

{vi) Loans 153,98 153.98

vt} Other financial assels 143.06 7r.08

{c} Other current assets 80.61 57.59

Total current assets 2,886.79 2,260.02

TOTAL ASSETS (142) 28,253.29 24,609.88

BE. EQUITY AND LIABILITIES

1. Equity
(a) Equity zhare capital 1.745.08 1,641.22
{b) Gther aquity 18,5958 &6 13,470.83
Total equity 21,343.94 15,112.05
2. Liabilities

I. Non-current liabilities
(a) Financial labilities

(i) Borrowings 226034 4,441,468

(i} Lease liabililies B.B3 11.09

(iii) Other financial labilibes 3:65 3.56

(b} Provisions 2725 23.81
(&) Defarred tax liabilities (net) 1,382.91 1,104.43
(d} Other non-current liabililiss 4.97 204
Total non - current fiabilities 3,706.85 5,580.39

|Il. Current liabilities
(&) Financial liabilities

(i) Borrowings 2.3BE6T 2,563.52
(if} Lease lishilities 504 .88
{iil) Trade payabies
&) Total outstanding dues of micro and small enterprises dgz 364
b) Tolal outstanding dues of creditors other than micro and small enlerprises® 545,11 1.007.72
{iv) Qther financial kabilities BE.30 7294
[b) Other current lizbiliies B4.08 187.05
(e) Provigions 93 2:23
(d) Current tax Habilities {net) 100.26 60.46
Total eurrent liabilities 3,202.50 3,908.44
Total liabilities 6,909.35 9.457.83

TOTAL EQUITY AND LIABILITIES (1+2) 28,253.29 24,609,868

"Includes acoealances
e
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Standalone Statement of Cash Flows ¥ Crore
For the six months ended
Particulars 30.08.2024 30.09.2023
Unaudited Unaudited
A CASH FLOW FROM OPERATING ACTIVITIES
Profit before tax 626.39 512.34
Adjusted for:
Depreciation and amorlisation sxpense 12B.06 140,40
Interast income eamed on financial assels that are not designalad as fair
valua through profit or ioss " (143.98) (3914}
Finance costs 164.78 224 85
Shara based paymanis 8,40 522
Dividend income from Invesimeant in a subsidiary 40,73 (50.88)
Dividend income from invesiments designated as fair value through other]
comprabensive income s s (51.13) (23.81)
Evidmd ineomi fram investments designate as fair value through profit ar (0.19 .
55
Gain on sale/ discard of praparty, plant and squipment (nat) {0.01) (0.12)
Pravision no longer required written back - [0.55)
Loss allowanca on loans | irade recsivables | interest receivables 10.06 10.10
i 15 i | inatrumeants design i
:J::}tﬁ?il:ls::mg on financa 5 designated as fair value through (9.08) (0.27)
Unrealised foreign exchange {gan) / lass (net) {2.30) 63.91 0.68 266.28
Operating profit before working capital changes 690.30 T78.62
Adjustment for movement in working capital:
{Increase) [ decrease i trade receivables and unbilled revenue (46.35) 269.85
Decreass in inventories T0.08 37790
{increase) ! decrease n currént and non-current assets {32.97) 3959
Decraass in trade pavables and other liabilites (55929} {570.53) 141.02) 646.33
Cash genarated from operations 119.77 1,424.95
Income taxes paid {net) (53.55) (T9.86)
Mot cash generated from operating activities (A) 66.22 1,345.09
B CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property, plant and egulpment
{including caEiia? wrgric-pin pmgras:a:ﬁ capital advances) {96.04) Bl
F:‘racegds from sale of property, plant and equipment 0.75
{including capltal work-in-progress)
Interast received 17.78 3374
Dividend income from investmant in & subsidiary 4070 50.88
Dividend income from investments designated as fair value through ather 5113 23.81
comprehensive income :
Dividend income from Investments designate as fair value through profit or
lass e B
Loans given = {0.82)
Loans repaid - 3T.51
Proceeds fram investment in aquity shares of a subsidiary (buy back) - 726.05
Investment in equity share capital of subsidiaries [0.03) {3.27)
Investment in unsecured perpetual securiies of a subsidisries {1,555:00) 11.708.20)
Proceeds from redemption of debenturas of & subsidizry . 6.70
Investment in commercial paper and non convertiole debenlures [95.82) -
Bank ceposils not considered 25 cash & cash equivalents {net) (405 .86} 29
Net cash used in investing activities (B) (2,017.00) {B859.13)
c CASH FLOW FROM FINANCING ACTIVITIES
Payment for lease liabililes (1.10) (2.78)
Proceeds ! (Paymeant) for ireasury shares under ESOP plan 1.94 (5.83)
Pracesds from qualified insttutinnal placameant (net of expensas) 4,844 .48 2
Praceeds from non-cument bomrowings - 150.00
Repayment of non-current barrowings (1,806.91) {56.00)
[Repayment) / proceads of currant borrowings (net) {545 00) {11.684)
Interast paid {167.78) [177.06}
Dividend paid (340 55) | 326.94)
Net cash generated from / (used |n) financing activities (C) 2,076.08 (432.25)
Met increase in cash and cash equivalents (A+B+C) 125.30 53.T1
Cash and cash equivalents - at the beginning of the period 87212 33044 |
Fair value gain on liguid investments 9.08 0z7
Cash and cash equivalents - at the end of the period 1,006.50 38342
Cash and cash equivalents comprise of:
a) Balances with banks
in current accounts B2.T8 266.50
b} Cash on hand 0.0z 0.03
c) Investment in mutual funds 923.70 126.89
Total 1,006.50
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Additional Information pursuant to Regulation 52{4} of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended:

i As atf Asat/ As at/
Nul. Particulars Quarter Ended Six Months Ended Year Ended
30.00.2024 30.06,2024 30,08.2023 | 30.09.2024 30.09.2023 31.03.2024
1 [Debt-Equity Ratio (in times) 0,22 017 (.45 0.22 0.45 0.46
Total Borrowings (ie. Mon-currenl borrowings + Current
borrowings) ¢ Total Eguity
2 |Debt Service Coverage Ratio (in times) 281 338 4.0 308 415 289
(Profit before tax and exceptional item + Deprecistion and
amortisation expenses + interesl on lerm loans and debenture)
! {interest on debeniures + Inlerest on term loans + Scheduled
|orincipal repayments of term loans and debenturass (ie
excluding prepayments and refinancing of debis) during the
penad [ year)
3  |Interest Service Coverage Ratio (in times) BA5 6.07 592 5.41 5.90 5.22
(Profil befors tax and exceptional item + Depreciation and)]
amartication expenses + interest on lerm [oans and debanture
{Interast on debentures+ Interest on term loans)
4 |Current Ratio (in times) 0.80 1.38 0.36 0.80 0.36 0.58
Current Assets { Current Labiliies
5 |Long term debt to working capital {in times) a7 26T (218 T7.97 [2.18) {3.68)
{Nom-ourren! bormowings + Currenl malurilies of long-term
borrowings} / {Current 2ssets - Current liabilities excluding
curreént maturities of long-term borrowings)
6 {Bad debts to Accounts receivable ratio (in times) & 5 0.01 . 001 -
|Bad debis / Trade Receivablec
7 §Current liability ratio (in timaes) 0.46 0.34 0.50 .46 0.50 041
Current liabilities ! Total [abilities
B JTotal debts to total assets (in times) 016 014 0.28 0.16 0.28 028
Total Borrowings (i.e. Non-current borrowings + Current
borrowings) / Total Assets
8 |Debtors Turnover (no. of days) 70 62 35 Ad 40 a5
(Average Trade Recejvables + Average unbilled revenue) /]
Revenue from operations) * Mo of days in the reporting perod /]
vear
10 finventory Tumover (no. of days) 51 133 &7 BO BB T8
(Awerage Inventery [ {Fusl cost + Purchase of stock-in-trade +
Stores and spares consumed) * Na of days in the eporfing
perad | year)
11 [Operating EBIDTA Margin (%) 25.80% 35.68% 34 TEY] 30.94% 28.38% 33.50%
(Profit before tax and exceptional tem — Other incoms +
Cepreciation and amortisation expanses + Finance costs |
[Revenua from operations) * 100
12 [Net Profit Margin (%) 24.85% 21, 74% 16,04 %) 23.33% 12.97% 17.80%
Nat profit after tax / Tetal income) ™ 100
13 etworth (As per section 2(57) of Companies Act, 2013) (#
rore) 14,893.65 14,248 56 3,152 24 14,893.65 9,152 24 B.748.31

Additional information pursuant to Regulation 54 of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amendad:

The listed secured redeemable nen-convertible debentures aggregating lo ¥ 250 crore 25 on September 30, 2024 are secured by charge on certain moveable assats of the
Company with minimum fixed asseis cover of 1 10 fimes, as applicable and the balance redeamable non-convertble debanturas 2aareaating to ¥ 250 crore ars unsscurad for
the rapariing periods covered in this rasults

Noteés
1

Piace
Date

PHILLP

The Company has disciosed the segment infarmaticn in the consolidated financial results and therelore no separate disclosurs on segment infarmalion is given in the
standzlone financial resulis for the quarter and six months ended Seplember 30, 2024,
Pursdanl o the placement of equity shares to the qualified institutions, the Company has raisad ¥ 5,000 crore on April 5. 2024 by alloting 10,30,92,782 Equity Shares
of 10 each alan lssue price of ¥ 485 per Equity Share at a discount of ¥ 25.09 per Eguity Share o the floor price of 7 510.08 per Equity Share.
The above rasulls have been reviewed by the Audit Commiltee and spproved by the Board of Directors at their respective mestings hetd on October 24, 2024, The

Statutery Auditors of the Company have carried aut 2 limifed review of the results for the quader and six meonths ended September 30, 2024,

Mumbai

. Qetober 24, 2024

For and on behalf of the Bo

of Diroctors




