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LIMITED REVIEW REPORT

To,
The Board of Directors
JSW ENERGY LIMITED

We have reviewed the accompanying statement of unaudited consolidated financial results of
JSW ENERGY LIMITED for the quarter and half year ended 30™ September, 2012 except for
the disclosures regarding ‘Public Shareholding’ and ‘Promoter and Promoter Group Shareholding’
which have been traced from disclosures made by the management and have not been reviewed by
us. This statement is the responsibility of the Company’s management and has been approved by
the Board of Directors. Our responsibility is to issue a report on these financial statements based on
our review.

We conducted our review 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. This Standard requires that we plan and
perform the review to obtain moderate assurance as to whether the financial statements are free of
material misstatement. A review is limited primarily to inquiries of Company personnel and
analytical procedures applied to financial data and thus provide less assurance than an audit. We
have not performed an audit and accordingly, we do not express an audit opinion.

We have not reviewed the financial statements of four subsidiaries included in the consolidated
quarterly financial results, whose financial statements reflect total assets of T 8,599.73 crores as at
30™ September, 2012; as well as the total revenue for the quarter ended 30™ September, 2012 of
¥ 1468.37 crores. These financial statements and other financial information have been reviewed
by other auditors whose reports have been furnished to us, and our opinion is based solely on the
reports of such other auditors.

We have not reviewed the financial statements of eighteen foreign subsidiaries and one Joint
Venture Company (for the purpose of consolidation only) included in the consolidated financial
statements, whose financial statements reflect total assets of ¥ 1,128.99 crores and I 658.04 crores
as at 30" September, 2012 respectively; as well as the total revenue of ¥ 29.29 crores and 340.24
crores for the quarter ended 30" September, 2012 respectively. These financial statements have
been certified by the management and furnished to us, and our opinion, in so far as it relates to the
amount included in respect of the eighteen foreign subsidiary companies and one Joint Venture
Company, are based solely on these certified financial statements.




LODHA & CO CONTINUATION SHEET

Based on our review, conducted as above, nothing has come to our attention that causes us to
believe that the accompanying statement of unaudited financial results prepared in accordance with
applicable accounting standards and other recognized accounting practices and policies has not
disclosed the information required to be disclosed in terms of Clause 41 of Listing Agreement
including the manner in which it is to be disclosed, or that it contains any material misstatement.

For Lodha and Co.
Chartered Accountants

A.WMA Hariharan

Partner
Mumbai Membership No. 38323
November 1, 2012 Firm Registration No. 301051E




}6’ ENERGY LIMITED

Registered Office : Jindal Mansion, 5-A,
Dr. G. Deshmukh Marg, Mumbai : 400 026
Unaudited Consolidated Financial Results for the Quarter and Half Year Ended 30/09/2012

Part | { ¥ Crore )
Quarter Ended Half Year Ended Year Ended
Sl. Particulars 30/09/2012 I 30/06/2012 I 30/09/2011 30/09/2012 30/09/2011 31/03/2012
Unaudited Audited
1 |Income from operations
a) Net Sales / Income from Operations 2,039.43 2,155.16 965.56 4.194.59 2,193.46 5,980.88
b) Other Operating Income 37.10 36.38 33.82 73.48 80.40 137.94
Total Income from operations (a+b) (net) 2,076.53 2,191.54 999.38 4,268.07 2,273.86 6,118.82
2 |Expenses :
a) Fuel Cost 1,099.90 1,154.71 761.61 2,254.61 1,469.33 3,654.11
b) Purchase of Power / Solar Panels 298.57 288.15 86.47 586.72 105.90 358.26
¢) Employee Benefits Expense 31.25 31.26 23.12 62.51 43.32 90.47
d) Depreciation and Amortisation Expense 160.53 169.70 109.75 330.23 214.52 503.34
e) Other Expenses (Refer Note No. 5) 167.74 133.89 129.42 301.63 261.37 570.89
f) (Increase) / Decrease in Banked Energy / Inventory (97.82) 0.13 (121.34) (97.69) (121.34) (2.68)
Total Expenses 1,660.17 1,777.84 989.03 3,438.01 1,973.10 5,174.39
3 |Profit from Operations before Other income, Interest, Tax and
Exceptional items (1 - 2) 416.36 413.70 10.35 830.06 300.76 944.43
4 |Other Income 45,29 76.40 67.92 121.69 87.93 146.62
5 |Profit before Interest, Tax and Exceptional items (3 + 4) 461.65 490.10 78.27 951.75 388.69 1,091.05
6 |Interest and Finance Charges 228.11 24259 151.04 470.70 284.86 717.24
7 |Profit before Tax but before Exceptional items (5 - 6) 233.54 247.51 (72.77) 481.05 103.83 373.81
8 |Exceptional items (Refer Note No. 6) (92.53) 232.49 85.82 139.96 85.82 161.27
9 |Profit / {Loss) from Ordinary Activities before tax (7 - 8) 326.07 15.02 (158.59) 341.09 18.01 212.54
10 |Tax Expense 72.11 15.98 (48.08) 88.09 (4.03) 41.91
11 {Profit / (Loss) from Ordinary Activities after Tax (9 - 10) 253.96 (0.96) (110.51) 253.00 22.04 170.63
12 |Extraordinary ltems (net of taxes) - - - - - -
13 |Net Profit / {(Loss) for the period (11 - 12) 253.96 (0.96) (110.51) 253.00 22.04 170.63
14 |Minority interest (0.08) (4.37) (1.59) (4.45) (5.35) 0.58
15 Net Profit / (L.oss) after Tax after Share of Profit / (Loss) of
Minority (13 - 14) 254.04 3.41 (108.92) 257.45 27.39 170.05
16 |Paid-up Equity Share Capital 1,640.05 1,640.05 1,640.05 1,640.05 1,640.05 1,640.05
(Face Value of ¥ 10 per share)
17 |Reserves excluding Revaluation Reserves as per balance sheet
of previous accounting year 4,060.02
18 |Earnings per Share (not annualised)
(before and after extraordinary items)
- BasicEPS (T) 1.55 0.02 (0.66) 1.57 0.17 1.04
- Diluted EPS (%) 1.55 0.02 (0.66) 1.57 0.17 1.04
Part Il
»
A |PARTICULARS OF SHAREHOLDING
1 |Public shareholding
- Number of shares 381,784,151 | 381,784,151 381,784,151 381,784,151 381,784,151 381,784,151
- Percentage of shareholding 23.28 23.28 23.28 23.28 23.28 23.28
2 |Promoters and Promoter Group Shareholding
a) Pledged / Encumbered
- Number of shares 417,419,957 | 372,807,034 258,173,874 417,419,957 258,173,874 314,855,834
- Percentage of shares (as a % of the total shareholding 33.17 29.63 20.52 33.17 20.52 25.02
of promoter and promoter group)
- Percentage of shares (as a % of the total share capital 25.45 2273 15.74 2545 15.74 19.20
of the Company)
b) Non-encumbered
- Number of shares 840,850,687 | 885,463,610 | 1,000,086,770 840,850,687 1,000,096,770 943,414,810
- Percentage of shares (as a % of the total shareholding 66.83 70.37 79.48 66.83 79.48 74.98
of promoter and promoter group)
- Percentage of shares (as a % of the total share capital 51.27 53.99 60.98 51.27 60.98 57.52
of the Company)
Standalone information
Total Income 1,514.01 1,606.04 843.60 3,120.05 2,024.36 5,016.42
Profit before tax 369.22 79.40 (141.83) 448.62 96.45 291.25
Profit after tax 304.81 56.93 (113.52) 361.74 76.76 234.64
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Particulars 3 months ended (30/09/2012)

B [INVESTOR COMPLAINTS
Pending at the beginning of the quarter Nil
Received during the quarter 79
Disposed off during the quarter 79
Remaining unresolved at the end of the quarter Nil

Notes :

1 |The above results have been reviewed by the Audit Committee and approved at the meeting of the Board of Directors held on 01st November, 2012.

2 {The Operating Results for the current quarter and previous quarter are primarily in respect of 2600 MW Capacity of Thermal Power Plants located in the States of
Karnataka, Maharashtra and Rajasthan and the 400 KV Jaigad-Koyna & Jaigad-Karad Transmission Lines in Maharashtra. The figures for the corresponding quarter were
primarily for 2030 MW Capacity of Thermal Power Plants located in the States of Karnataka, Maharashtra and Rajasthan and the 400 KV Jaigad-Koyna Transmission Line
in Maharashtra and hence not comparable.

3 |The Rajasthan Electricity Regulatory Commission, vide its order dated 17th October, 2012 has concluded the ceiling on the first year tariff at ¥ 2.43 per unit and impacts
the revenue from power generated for Unit 1 to 4 in the financial year ended 31st March, 2012. The Company has filed a petition with APTEL against the above order and
pending determination of the actual liability arising on account of the same, no effect has been given in the financial statements.

4 |Revenue from operations for the half year ended 30th September, 2012 is net of ¥ 23.54 crore being the reversal (net) of revenue pursuant to the disposal of the annual
revenue requirement petition filed with the Regulatory Authorities for the years 2010-11 and 2011-12.

5 |Other Expenditure for the current quarter, previous quarter, corresponding quarter, current haif year and corresponding half year includes Mining expenses of ¥36.13
Crore, T 28.23 Crore, T 63.66 Crore, T 64.36 Crore and T 122.94 Crore respectively (previous year ¥ 250.73 Crore) pertaining to the overseas operations of the Group.

6 |Due to the unusual fiuctuation in the value of the rupee against US dollar, the net foreign exchange loss/ (gain) has been considered by the Company to be exceptional in
nature.

7 |There are no reportable segments as per Accounting Standard 17 on "Segment Reporting” prescribed by the Companies (Accounting Standards) Rules, 2006.

8 |Statement of Asset and Liabilities (X Crore)

As at
Sl Particulars 30/09/2012 31/03/2012
Unaudited Audited
A |EQUITY AND LIABILITIES
1 |Shareholders' Funds
a) Share Capital 1,640.05 1,640.05
b) Reserves and Surplus 4,306.51 4,060.02
Sub - total - Shareholders' fund 5,846.56 5700.07
2 {Minority Interest 44 11 50.02
3 |Non Current Liabilities
(a) Long-term borrowings 8,813.21 8,717.24
(b) Deferred tax liabilities (net) 146.01 129.16
(c) Other long-term liabilities 0.50 1.40
(d) Long-term provisions 28.11 28.64
Sub-total - Non-current liabilities 8,987.83 8,876.44
4 |Current Liabilities
(a) Short-term borrowings 488.54 571.01
(b) Trade payables 2,247.17 2,5628.87
(¢) Other current liabilities 1,406.13 1,420.83
(d) Short-term provisions 15.09 151.56
Sub-total - Current liabilities 4,156.93 467227
TOTAL - EQUITY AND LIABILITIES 19,135.43 19,298.80
B |ASSETS
1 {Non - current assets
(a) Fixed assets 14,667.96 14,615.20
(b) Goodwill on consolidation 28.82 29.41
(c) Non - current Investments 261.24 287.08
(d) Long term loans and advances 1,330.94 1,252.51
Sub total - Non - current assets 16,288.96 16,184.20
2 |Current assets
(a) Current investments 292.51 210.02
(b) Inventories 427.66 765.84
(c) Trade receivables 1,483.56 1,175.95
(d) Cash and Bank balances 174.03 668.57
(e) Short term loans and advances 337.27 282.41
(f) Other current assets 131.44 11.81
Sub total - Current assets 2,846.47 3,114.60
TOTAL - ASSETS 19,135.43 19,298.80

9 |The Group has opted to publish Consolidated financial results, pursuant to option made available as per Clause 41 of the Listing Agreement. The Standalone unaudited
financial results for the quarter and half year ended 30th September, 2012 are available on the Company's website at www.jsw.in and BSE & NSE websites.

10 [The figures for the corresponding periods in the previous periods have been regrouped and reclassified wherever necessary, to make them comparable with the figures for
the current periods.

For and on beh
Place : Mumbai
Date : 01st November, 2012 -
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LIMITED REVIEW REPORT
To,
The Board of Directors
JSW ENERGY LIMITED

We have reviewed the accompanying statement of unaudited standalone financial results of
JSW ENERGY LIMITED for the quarter and half year ended 30™ September, 2012 except for
the disclosures regarding ‘Public Shareholding” and ‘Promoter and Promoter Group Shareholding’
which have been traced from disclosures made by the management and have not been reviewed by
us. This statement is the responsibility of the Company’s management and has been approved by
the board of directors. Our responsibility is to issue a report on these financial statements based on
our review.

We conducted our review 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. This Standard requires that we plan and
perform the review to obtain moderate assurance as to whether the financial statements are free of
material misstatement. A review is limited primarily to inquiries of company personnel and
analytical procedures applied to financial data and thus provide less assurance than an audit. We
have not performed an audit and accordingly, we do not express an audit opinion.

Based on our review, conducted as above, nothing has come to our attention that causes us to
believe that the accompanying statement of unaudited financial results prepared in accordance with
applicable accounting standards and other recognized accounting practices and policies has not
disclosed the information required to be disclosed in terms of Clause 41 of Listing Agreement
including the manner in which it is to be disclosed, or that it contains any material misstatement.

For Lodha and Co.
Chartered-Accountants

. Hariharan

Parthner
Mumbai Membership No. 38323
November 1, 2012 Firm Registration No. 301051E
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}ﬁ/ENERGY LIMITED

Registered Office : Jindal Mansion, §-A,
Dr. G. Deshmukh Marg, Mumbai : 400 026

Unaudited Standalone Financial Results for the Quarter and Half Year Ended 30/09/2012

(T Crore)
Sl Particulars Quarter Ended Half Year Ended Year Ended
30.09.2012 30.06.2012 30.09.2011 30.09.2012 30.09.2011 31.03.2012
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
Part:|
1 |'ncome from Operations
a) Net Sales / Income from Operations 1,477.40 1,568.83 805.35 3,046.23 1,924.61 4,847.61
b) Other Operating Income 36.61 37.21 38.25 73.82 99.75 168.81
Total Income from Operations (a+b) (net) 1,5614.01 1,606.04 843.60 3,120.05 2,024.36 5,016.42
2 |Expenses
a) Fuel Cost 1,033.73 1,054.42 761.44 2,088.15 1,449.59 3,460.28
b) Employee Benefits Expense 27.52 2717 20.15 54.69 39.51 80.90
c) Depreciation and amortisation expense 105.95 104.21 89.28 210.16 172.78 377.22
d) Other Expense 89.96 71.87 52.35 161.83 117.41 261.02
e) (Increase) / Decrease in Banked Energy (97.82) - (121.34) (97.82) (121.34) -
Total Expenses 1,159.34 1,257.67 801.88 2,417.01 1,657.95 4,179.42
3 Profit from Operations before Other income,
Interest Tax and Exceptional ltems (1-2) 354.67 348.37 41.72 703.04 366.41 837.00
4 |Other Income 60.75 101.26 14.54 162.01 31.76 114.02
5 |Profit before Interest,Tax and Exceptional Items
(3+4) 415.42 449.63 66.26 865.05 398.17 951,02
6 |interest and Finance Charges 140.71 144.32 118.33 285.03 222.83 508.16
7 |Profit after Interest but before Exceptional ltems
(5-6) 274.71 305.31 (62.07) 580.02 175.34 442.86
8 |Exceptional Items (Refer note no.4) (94.51) 225.91 79.76 131.40 78.89 151.61
Profit / (Loss) from Ordinary Activities before tax
9 |(7-8) 369.22 79.40 (141.83) 448.62 96.45 291.26
10 |Tax Expense 64.41 2247 (28.31) 86.88 19.69 56.61
1 Profit / (Loss) from Ordinary Activities after Tax
(9-10) 304.81 56.93 (113.52) 361.74 76.76 234.64
12 |Extraordinary ltems (Net of Taxes) - - - - - -
13 |Net Profit / (Loss) for the period (11-12) 304.81 66.93 (113.52) 361.74 76.76 234.64
14 |Paid-up Equity Share Capital
(Face Value of T 10 per share) 1,640.05 1,640.05 1,640.05 1,640.05 1,640.05 1,640.05
15 |Reserves excluding Revaluation Reserves, as 4,518.67
per balance sheet of previous accounting year
16 |Earnings per Share (EPS) (not annualised)
(before and after extraordinary items)
- Basic EPS (T) 1.86 0.35 (0.69) 2.21 0.47 1.43
- Diluted EPS (T) 1.86 0.35 (0.69) 2.21 0.47 1.43
17 {Debt Equity Ratio (refer note no.7) 0.83 0.88 0.87
18 |Debt Service Coverage Ratio (refer note no.7) 2.26 1.06 1.30
19 |interest Service Coverage Ratio (refer note no.7) 3.33 1.83 1.95
Part: Il
A Particulars of Shareholding
1 |Public shareholding
- Number of shares 381,784,151 | 381,784,151 381,784,151 | 381,784,151 381,784,151 381,784,151
- Percentage of shareholding 23.28 23.28 23.28 23.28 23.28 23.28
2 |Promoters and Promoter Group Shareholding
(a) Pledged / Encumbered
Number of shares 417,419,957 | 372,807,034 258,173,874 | 417,419,857 258,173,874 314,855,834
Percentage of shares (as a % of the total
sharehoiding of promoter and promoter 33.17 29.63 20.52 33.17 20.52 25.02
group)
Percentage of shares (as a % of the total 25.45 2273 15.74 25.45 15.74 19.20
share capital of the Company)
(b) Non-encumbered
Number of shares 840,850,687 | 885,463,610 | 1,000,096,770 | 840,850,687 | 1,000,096,770 943,414,810
Percentage of shares (as a % of the total
shareholding of promoter and promoter 66.83 70.37 79.48 66.83 79.48 74.98
group)
Percentage of shares (as a % of the 51.27 53.99 60.98 51.27 60.98 57.52
total share capital of the Company)
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B |Information on investor's complaints for the quarter ended 30.09.2012
Complaints Nos
Pending at the beginning of the quarter Nil
Received during the quarter 79
Disposed off during the quarter 79
Remaining unresolved at the end of the quarter Nil

Notes :
1 The above results have been reviewed by the Audit Committee and approved at the meeting of the Board of Directors held on 01st November, 2012

2 The Operating Results for the current quarter and half year ended on 30.09.2012 are primarily in respect of Thermal Power Plants with aggregate operating
capacity of 2060 MW, located in the States of Karnataka and Maharashtra. The figures for the corresponding quarter and half year ended on 30.09.2011
are primarily for an aggregate operating capacity of 1760 MW Thermal Power Plants located in the State of Karnataka and Maharashtra and hence not
comparable.

3 Statement of Assets & Liabilities

T Crore

Particulars As at As at

30.09.2012 31.03.2012

A. Equity And Liabilities
Shareholders’ Funds:

(a) Share capital 1,640.05 1,640.05
(b) Reserves and surplus 4,880.50 4,518.67
Total Shareholders Fund 6,520.55 6,158.72
Non-Current Liabilities:
(a) Long-term borrowings 4,877.16 4,960.99
(b) Deferred tax liabilities (net) 156.91 138.17
(c) Other long-term liabilities 1.00 0.50
(d) Long-term provisions 4.16 3.03
Total Non Current Liabilities 5,039.23 5,102.69
Current Liabilities:
(a) Trade payables 1,939.12 2,384.52
(b) Other current liabilities 809.10 699.59
(c) Short term Provisions 3.31 97.19
Total Current Liabilities 2,751.563 3,181.30
Total Equity And Liabilities 14,311.31 14,442.71
B. Assets
Non-current assets:
(a) Fixed Asssets 7,709.11 7,716.32
(b) Non-current investments 2,267.00 2,278.20
(c) Long-term loans and advances 937.16 891.73
Total Non Current Assets 10,913.27 10,886.25
Current assets:
(a) Current investments 263.26 210.02
(b) Inventories 375.60 705.14
(c) Trade receivables 835.57 614.22
(d) Cash and Bank balances 149.38 636.95
(e) Short-term loans and advances 1,386.70 1,186.71
(f) Other current assets 387.53 203.42
Total Non Current Assets 3,398.04 3,5656.46
Total Assets 14,311.31 14,442.71

4 Due to the unusual fluctuation in the value of the rupee against US dollar, the net foreign exchange loss/ (gain) has been considered by the Company to be|
exceptional in nature.

5 The Statutory Auditors have carried out a limited review of the Standalone Financial Results.

6 As the Company is primarily engaged in only one segment viz. "Generation and Sale of power", there are no seperate reportable segments as per
Accounting Standard 17 prescribed by the Companies (Accounting Standards) Rules 2006.

7 Formulae for computation of ratios are as follows:
Debt Equity Ratio = (Secured Loans + Unsecured Loans) / (Equity Share Capital + Reserves & Surplus)

Debt Service Coverage Ratio = Profit before Interest on Term Loans and Exceptional ltems / (Interest on Term Loans + Principal payments made during
the period for Long Term Loans)

Interest Service Coverage Ratio = Profit before Interest on Term Loans and Exceptional Items / Interest on Term Loans

8 The Standalone unaudited financial results for the quarter and half year ended on 30th September, 2012 available on the Company’s website at www.jsw.in
and BSE & NSE websites.

9 The figures for the corresponding periods have been regrouped and reclassified wherever necessaryy to make them comparable with the figures for the
current periods.

Place : Mumbai
iDate : 01st November, 2012




