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Sub: Audited Standalone and Consolidated Financial Statements for the Financial Year 
ended 31st March 2026  
 
 
Dear Madam / Sir, 
 
We refer to our earlier intimation dated 11th May 2026, wherein it was informed that the Board of 
Directors at its meeting held on Monday, 11th May 2026, considered and approved, inter-alia, 
the audited Standalone and Consolidated Financial Results of the Company for the quarter and 
year ended 31st March 2026. 

 
In furtherance to the aforesaid intimation, please find enclosed the audited Standalone and 
Consolidated Financial Statements of the Company for the year ended 31st March 2026, along 
with the audit reports issued thereon by the Statutory Auditor. Please note the same remain 
subject to adoption by the shareholders at the ensuing Annual General Meeting of the 
Company.  
 
The same are also available on the website of the Company at 
https://www.jswenergy.in/investors/energy/jsw-energy-fy-2025-26-financials-results 
 
 

You are requested to take the same on record. 
 

Yours faithfully,  
 
For JSW Energy Limited  
 
 
 
Monica Chopra 
Company Secretary 
 

https://www.jswenergy.in/investors/energy/jsw-energy-fy-2025-26-financials-results
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INDEPENDENT AUDITOR'S REPORT 

To The Members of JSW Energy Limited 
Report on the Audit of the Standalone Financial Statements 

Opinion 

Chartered Accountants 
One International Centre, 
Tower 3, 31st Floor, 
Senapati Bapat Marg, 
Elphinstone Road (West), 
Mumbai - 400 013, 
Maharashtra, India 

Phone: +91 22 6185 4000 
Fax: +91 22 6185 4101 

We have audited the accompanying standalone financial statements of JSW Energy 
Limited (the "Company"), which comprise the Balance Sheet as at 31st March 2026, and 
the Statement of Profit and Loss (including Other Comprehensive Income), the Statement 
of Cash Flows and the Statement of Changes in Equity for the year ended on that date, 
and notes to the financial statements, including a summary of material accounting policies 
and other explanatory information (hereinafter referred to as the "standalone financial 
statements"). 

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

Basis for Opinion 

We conducted our audit of the standalone financial statements in accordance with the 
Standards on Auditing ("SA"s) specified under section 143(10) of the Act. Our 
responsibilities under those Standards are further described in the Auditor's Responsibility 
for the Audit of the Standalone Financial Statements section of our report. We are 
independent of the Company in accordance with the Code of Ethics issued by the Institute 
of Chartered Accountants of India ("ICAI") together with the ethical requirements that are 
relevant to our audit of the standalone financial statements under the provisions of the 
Act and the Rules made thereunder, and we have fulfilled our 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 on the standalone financial statements. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the standalone financial statements of the current period. These 
matters were addressed in the context of our audit of the standalone financial statements 
as a whole, and in forming our opinion thereon, and we do not provide a separate opinion 
on these matters. we have determined the matter described below to be the key audit 
matter to be communicated in our report. 

Regd. Of Oi\t!:::lfll~'lit I Center, Tower 3, 31" Floor, Senapat1 Bapat Marg, Elphinstone Road (West), Mumbai - 400 
013, Maharastra, India (LLP Identification No. AAB-8737) 
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Sr. No. 
1 

Key Audit Matter Auditor's Response 
Tariff related disputes with Pri ncipal aud it procedures: 
customers: 

The Company has certain tariff 
related disputes with its customers, 
which involve significant judgement 
to determine the possible outcome. 
[Refer note 3 (B) (ii) on the critical 
accounting judgements, note 12(d) -
on trade receivables and note 
29(A)(l)(b) on contingent liability 
disclosures in standalone financial 
statements.] 

Considering the judgement 
necessary to determine the possible 
outcome coupled with magnitude of 
potential exposure, this matter has 
been identified as a key audit 
matter. 

Evaluating design and 
implementation and testing 
operating effectiveness of the 
controls relating to estimation of 
possible outcome of disputes. 

Evaluating the Management's 
assessment of possible outcome of 
the disputes by inquiry of the 
management including in-house 
legal counsel, reviewing minutes of 
the meetings of those charged with 
governance and perusing opinions / 
advices obtained by the 
Management from the external legal 
counsels, and obtaining and 
evaluating independent 
confirmations obtained from the 
external legal counsels on a test 
check basis. 

- Assessing appropriateness of 
accounting including provision / 
reversal of revenue and adequacy of 
disclosures in the financial 
statements, based on the aforesaid 
assessment. 

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

• The Company's Board of Directors are responsible for the other information. The other 
information comprises the information included in the Director's report, Management 
Discussion and Analysis, Corporate Governance Report and Business Responsibility 
Report in the Annual Report but does not include the consolidated financial statements, 
standalone financial statements and our auditor's report thereon . 

• Our opinion on the standalone financial statements does not cover the other 
information and we do not express any form of assurance conclusion thereon. 

• In connection with our audit of the standalone financial statements, our responsibility 
is to read the other information and, in doing so, consider whether the other 
information is materially inconsistent with the standalone financial statements or our 
knowledge obtained during the course of our audit or otherwise appears to be 
materially misstated. 

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

ti 
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Responsibilities of Management and Board !)f Directors for the Standalone 
Financial Statements 

The Company's Board of Directors is responsible for the matters stated in section 134(5) 
of the Act with respect to the preparation of these standalone financial statements 
that give a true and fair view of the financial position, financial performance including other 
comprehensive income, cash flows and changes in equity of the Company in accordance 
with the accounting principles generally accepted in India, including Ind AS. 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 design, implementation and maintenance of adequate internal financial 
controls, that were operating effectively for ensuring the accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the financial statements 
that give a true and fair view and are free from material misstatement, whether due to 
fraud or error. 

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

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

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

Our objectives are to obtain reasonable assurance about whether the standalone financial 
statements as a whole are free from material misstatement, whether due to fraud or 
error, and to issue an auditor's report that includes our opinion. Reasonable assurance is 
a high level of assurance, but is not a guarantee that an audit conducted in accordance 
with SAs will always detect a material misstatement when it exists. Misstatements can 
arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these standalone financial statements. 

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

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

• Obtain an understanding of internal financial controls relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances. Under section 
143(3)(i) of the Act, we are also responsible for expressing our opinion on whether the 
Company has adequate internal financial controls with reference to standalone financial 
statements in place and the operating effectiveness of such controls. 

~ 
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• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the management. 

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

• Evaluate the overall presentation, structure and content of the standalone financial 
statements, including the disclosures, and whether the standalone financial statements 
represent the underlying transactions and events in a manner that achieves fair 
presentation. 

Materiality is the magnitude of misstatements in the standalone financial statements that, 
individually or in aggregate, makes it probable that the economic decisions of a reasonably 
knowledgeable user of the standalone financial statements may be influenced. We consider 
quantitative materiality and qualitative factors in (i) planning the scope of our audit work 
and in evaluating the results of our work ; and (ii) to evaluate the effect of any identified 
misstatements in the standalone financial statements. 

We communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit and significant audit findings, including any 
significant deficiencies in internal financial controls that we 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. 

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

Report on Other Legal and Regulatory Requirements 

1. As required by Section 143(3) of the Act, based on our audit we report that : 

a) We have sought and obtained all the information and explanations which to the 
best of our knowledge and belief were necessary for the purposes of our audit. 

b) In our opinion, proper books of account as required by law have been kept by the 
Company so far as it appears from our examination of those books. 

c) The Balance Sheet, the Statement of Profit and Loss including Other 
Comprehensive Income, the Statement of Cash Flows and Statement of Changes 
in Equity dealt with by this Report are in agreement with the relevant books of 
account . 
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d) In our opinion, the aforesaid standalone financial statements comply with the Ind 
AS specified under Section 133 of the Act. 

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

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

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

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

i. 

ii. 

iii. 

iv. 

~ 

The Company has disclosed the impact of pending litigations on its financial 
position in its standalone financial statements - Refer Note 29 to the 
standalone financial statements; 

The Company has made provision, as required under the applicable law or 
accounting standards, for material foreseeable losses, if any, on long­
term contracts including derivative contracts - Refer Note 16 to the 
standalone financial statements; 

There has been no delay in transferring amounts, required to be transferred, 
to the Investor Education and Protection Fund by the Company. 

(a) The Management has represented that, to the best of its knowledge and 
belief, no funds have been advanced or loaned or invested (either from 
borrowed funds or share premium or any other sources or kind of funds) by 
the Company to or in any other person(s) or entity(ies), including foreign 
entities ("Intermediaries"), with the understanding, whether recorded in 
writing or otherwise, that the Intermediary shall, directly or indirectly lend or 
invest in other persons or entities identified in any manner whatsoever by or 
on behalf of the Company ("Ultimate Beneficiaries") or provide any 
guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

(b) The Management has represented, that, to the best of its knowledge and 
belief, no funds have been received by the Company from any person(s) or 
entity(ies), including foreign entities ("Funding Parties"), with the 
understanding, whether recorded in writing or otherwise, that the Company 
shall, directly or indirectly, lend or invest in other persons or entities identified 
in any manner whatsoever by or on behalf of the Funding Party ("Ultimate 
Beneficiaries") or provide any guarantee, security or the like on behalf of the 
Ultimate Beneficiaries. 
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(c) Based on the audit procedures performed that have been considered 
reasonable and appropriate in the circumstances, nothing has come to our 
notice that has caused us to believe that the representations under sub­
clause (i) and (ii) of Rule ll(e), as provided under (a) and (b) above, contain 
any material misstatement. 

v . The final dividend proposed in the previous year, declared and paid by the 
Company during the year is in accordance with section 123 of the Act, as 
applicable. 

As stated in note 14(A)(g)(ii) to the standalone financial statements, the 
Board of Directors of the Company has proposed final dividend for the year 
which is subject to the approval of the members at the ensuing Annual 
General Meeting. Such dividend proposed is in accordance with section 123 
of the Act, as applicable. 

vi. Based on our examination, which included test checks, the Company has used 
accounting software systems for maintaining its books of account for the 
financial year ended 31st March 2026 which have the feature of recording 
audit trail (edit log) facility and the same has operated throughout the year 
for all relevant transactions recorded in the software systems. Further, during 
the course of our audit we did not come across any instance of the audit trail 
feature being tampered with and the audit trail has been preserved by the 
Company as per the statutory requirements for record retention. 

2. As required by the Companies (Auditor's Report) Order, 2020 ("the Order") issued by 
the Central Government in terms of Section 143(11) of the Act, we give in "Annexure 
B" a statement on the matters specified in paragraphs 3 and 4 of the Order. 

Place: Mumbai 
Date: May 11, 2026 

For Deloitte Haskins & Sells LLP 
Chartered Accountants 

Firm's Registration No. 117366W/W-100018 

Mohammed Bengali 
Partner 

Membership No. 105828 
UDIN: 26105828QSMQLG6493 
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ANNEXURE "A" TO THE INDEPENDENT AUDITOR'S REPORT 
(Referred to in paragraph l(f) under 'Report on Other Legal and Regulatory 
Requirements' section of our report to the members of JSW Energy Limited of 
even date) 

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

We have audited the internal financial controls with reference to standalone financial 
statements of JSW Energy Limited (the "Company") as at 31st March 2026 in conjunction 
with our audit of the standalone financial statements of the Company for the year ended 
on that date. 

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

The Company's management and Board of Directors are responsible for establishing and 
maintaining internal financial controls with reference to standalone financial statements 
based on the internal control with reference to standalone financial statements criteria 
established by the Company considering the essential components of internal control 
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting 
(the "Guidance Note") issued by the Institute of Chartered Accountants of India ("ICAI"). 
These responsibilities include the design, implementation and maintenance of adequate 
internal financial controls that were operating effectively for ensuring the orderly and 
efficient conduct of its business, including adherence to company's policies, the 
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy 
and completeness of the accounting records, and the timely preparation of reliable financial 
information, as required under the Companies Act, 2013. 

Auditor's Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls with 
reference to standalone financial statements of the Company based on our audit. We 
conducted our audit in accordance with the Guidance Note issued by the ICAI and the 
Standards on Auditing prescribed under Section 143(10) of the Companies Act, 2013, to 
the extent applicable to an audit of internal financial controls with reference to standalone 
financial statements. Those Standards and the Guidance Note require that we comply with 
ethical requirements and plan and perform the audit to obtain reasonable assurance about 
whether adequate internal financial controls with reference to standalone financial 
statements was established and maintained and if such controls operated effectively in all 
material respects. 

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

We believe that the audit evidence we have obtained, is sufficient and appropriate to 
provide a basis for our audit opinion on the Company's internal financial controls with 
reference to standalone financial statements. 
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Meaning of Internal Financial Controls with reference to standalone financial 
statements 

A company's internal financial control with reference to standalone financial statements is 
a process designed to provide reasonable assurance regarding the reliability of financial 
reporting and the preparation of financial statements for external -purposes in accordance 
with generally accepted accounting principles. A company's internal financial control with 
reference to standalone financial statements includes those policies and procedures that 
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly 
reflect the transactions and dispositions of the assets of the company; (2) provide 
reasonable assurance that transactions are recorded as necessary to permit preparation of 
financial statements in accordance with generally accepted accounting principles, and that 
receipts and expenditures of the company are being made only in accordance with 
authorisations of management and directors of the company; and (3) provide reasonable 
assurance regarding prevention or timely detection of unauthorised acquisition, use, or 
disposition of the company's assets that could have a material effect on the financial 
statements. 

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

Because of the inherent limitations of internal financial controls with reference to 
standalone financial statements, including the possibility of collusion or improper 
management override of controls, material misstatements due to error or fraud may occur 
and not be detected. Also, projections of any evaluation of the internal financial controls 
with reference to standalone financial statements to future periods are subject to the risk 
that the internal financial control with reference to standalone financial statements may 
become inadequate because of changes in conditions, or that the degree of compliance 
with the policies or procedures may deteriorate. 

Opinion 

In our opinion, to the best of our information and according to the explanations given to 
us, the Company has, in all material respects, an adequate internal financial controls with 
reference to standalone financial statements and such internal financial controls with 
reference to standalone financial statements were operating effectively as at 31st March 
2026, based on the criteria for internal financial control with reference to standalone 
financial statements established by the Company considering the essential components of 
internal control stated in the Guidance Note issued by the !CAI. 

Place: Mumbai 
Date: May 11, 2026 

For Deloitte Haskins & Sells LLP 
Chartered Accountants 

Firm's Registration No. 117366W/W-100018 

Mohammed Bengali 
Partner 

Membership No. 105828 
UDIN: 26105828QSMQLG6493 
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ANNEXURE B TO THE INDEPENDENT AUDITOR'S REPORT 
(Referred to in paragraph 2 under 'Report on Other Legal and Regulatory 
Requirements' section of our report to the members of JSW Energy Limited of 
even date) 

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

(i) (a) (A) The Company has maintained proper records showing full particulars, 
including quantitative details and situation of property, plant and equipment, capital 
work-in-progress and right-of-use assets. 

(ii) 

(B) The Company has maintained proper records showing full particulars of 
intangible assets. 

(b) The Company has a program of verification of property, plant and equipment, 
capital work-in-progress and right-of-use assets so to cover all the items once every 
three years which, in our opinion, is reasonable having regard to the size of the 
Company and the nature of its assets. Pursuant to the program, certain property, 
plant and equipment were due for verification during the year and were physically 
verified by the Management during the year. According to the information and 
explanations given to us, no material discrepancies were noticed on such 
verification. 

(c) Based on our examination of the registered sale deed provided to us, we report 
that, the title deeds of all the immovable properties, (other than immovable 
properties where the Company is the lessee, and the lease agreements are duly 
executed in favour of the Company) disclosed in the financial statements included 
in (property, plant and equipment and capital work-in progress) are held in the 
name of the Company as at the balance sheet date. Immovable properties of land 
and buildings whose title deeds have been pledged as security for borrowings, are 
held in the name of the Company based on the examination of relevant documents 
by us. 

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

(e) No proceedings have been initiated during the year or are pending against the 
Company as of 31st March 2026, for holding any benami property under the Bena mi 
Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made 
thereunder. 

(a) The inventories were physically verified during the year by the Management at 
reasonable intervals. In our opinion and according to the information and 
explanations given to us, the coverage and procedure of such verification by the 
Management is appropriate having regard to the size of the Company and the 
nature of its operations. No discrepancies of 10% or more in the aggregate for each 
class of inventories were noticed on such physical verification of inventories when 
compared with books of account. 

(b) According to the information and explanations given to us, the Company has 
been sanctioned working capital limits in excess of Rs. 5 crores, in aggregate, at 
points of time during the year, from banks on the basis of security of current assets. 
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In our opinion and according to the information and explanations given to us, the 
statements comprising stock statements and book debt statements filed by the 
Company with such banks are in agreement with the unaudited books of account of 
the Company of the respective quarters. The Company has not been sanctioned any 
working capital facility from financial institutions. 

(iii) The Company has made investments in, provided guarantee and granted loans, 
secured or unsecured, to companies, in respect of which : 

(a) The Company has provided loans, stood guarantee, or provided security during 
the year and details of which are given below: 

Rs. in crore 
Particulars Investments Loans Guarantees 
A. Aggregate amount granted/ 
provided during the year: 

- Subsidiaries 5,760.76 1,196.69 6,722.53 
- Others - 76.00 -

B. Balance outstanding as at 
balance sheet date in respect of 
above cases: 

- Subsidiaries 5/760.76 1,196.69 6,722.53 
- Others - 76.00 -

The Company has not provided any advances in the nature of loans or security 
to any other entity during the year. 

(b) The investments made, guarantees provided, security given and the terms and 
conditions of the grant of all the above-mentioned loans and advances in the 
nature of loans and guarantees provided, during the year are, in our opinion, 
prima facie, not prejudicial to the Company's interest. 

(c) In respect of loans granted by the Company, the schedule of repayment of 
principal and payment of interest has been stipulated and the repayments of 
principal amounts and receipts of interest are regular as per stipulation. There 
are no advances in the nature of loan. 

(d) According to information and explanations given to us and based on the audit 
procedures performed, in respect of loans granted by the Company, there is no 
overdue amount remaining outstanding as at the balance sheet date. 

(e) A loan to related party, which has fallen due during the year, has been renewed 
or extended, details of which is as follows: 

Rs. in crores 
Name of Party Aggregate amount Percentage of the 

overdue of existing aggregate to the total 
loans renewed or loan granted during the 
extended year 

South West Mining Limited 241.70 18.99% 

(f) According to information and explanations given to us and based on the audit 
procedures performed, the Company has not granted any loans or advances in 
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the nature of loans either repayable on demand or without specifying any terms 
or period of repayment during the year. Hence, reporting under clause 3(iii)(f) 
is not applicable. 

(iv) According to information and explanation given to us, the Company has not granted 
any loans, made investments or provided guarantees or securities that are covered 
under the provisions of sections 185 or 186 of the Companies Act, 2013, and hence 
reporting under clause 3(iv) of the Order is not applicable. 

(v) The Company has not accepted any deposit or amounts which are deemed to be 
deposits. Hence, reporting under clause 3(v) of the Order is not applicable. 

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

(vii) In respect of statutory dues : 

(a) Undisputed statutory dues, including Goods and Service tax, Provident Fund, 
Income-tax, duty of Custom, duty of Excise, Value Added Tax, cess, and other 
material statutory dues applicable to the Company have generally been 
regularly deposited by it with the appropriate authorities in all cases during the 
year. We have been informed that the provisions of the Employees' State 
Insurance Act, 1948 are not applicable to the Company. 

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

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

Name of Nature of Forum where Period(s) to Amount Amount paid 
the Statute the Dues dispute is which the unpaid under 

pending amount (Rs. in protest 
relates crore) (Rs in crore) 

The Income Commissioner F.Y. 2015-16 216.58 -
Income Tax of Income Tax 
Tax Act, (Appeals) 
1961 
Finance Service Appellate F.Y. 2011-12 7.15 14.02 
Act, 1994 Tax Tribunal to F.Y. 

2013-14, 
F.Y. 2016-
17, and 
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Name of Nature of Forum where Period(s) to Amount Amount paid 
the Statute the Dues dispute is which the unpaid under 

pending amount (Rs. in protest 
relates crore) (Rs in crore) 
F.Y. 2017-18 

The Customs Supreme F.Y. 2011-12 213.37 30.62 
Custom Duty Court and 
Act, 1962 F.Y. 2012-13 
The Income Bombay High F.Y. 2019-20 64.14 -
Income Tax Court 
Tax Act, 
1961 
The Income Commissioner F.Y. 2021-22 71.71 -
Income Tax of Income Tax 
Tax Act, (Appeals) 
1961 
Karnataka Electricity Supreme F.Y 2009-10 45.83 -
Electricity Tax Court and F.Y 
(Taxation 2010-11 
on 
Consumpti 
on) Act, 
1959 
Karnataka Electricity High Court of F.Y 2012-13 76.93 -
Electricity Tax Karnataka to F.Y 2018-
(Taxation 19 
on 
Consumpti 
on) Act, 
1959 
Karnataka Entry Tax High Court of F.Y 2005-06 0.84 -
Tax on Karnataka and 2006-07 
Entry of 
Goods Act, 
1979 
Goa Rural CESS- Bombay High FY 2021-22 12.66 -
Improvem improvem Court at Goa 
ent and ent of 
Welfare public 
Cess Act, roads 
2000 
Goa Cess Green Supreme F.Y 2014-15 17.59 -
on Cess Court of India to 2024-25 
Products 
and 
Substance 
s Causing 
Pollution 
product. 
(Green 
Cess) Act, 
2013 (Goa 
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Name of Nature of Forum where Period(s) to Amount Amount paid 
the Statute the Dues dispute is which the unpaid under 

pending amount (Rs. in protest 
relates crore) (Rs in crore) 

Act 15 of 
2013) 
Maharasht Gram Bombay High F.Y 2015-16 5.00 
ra Village Panchayat Court at to 2024-25 
Panchayat Tax Kolhapur 
s Taxes bench 
and Fees 
Rules, 
1960 (As 
amended 
in 2015) 

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

(ix) 

(x) 

(a) In our opinion, the Company has not defaulted in the repayment of loans or 
other borrowings or in the payment of interest thereon to any lender during 
the year. 

(b) The Company has not been declared wilful defaulter by any bank or financial 
institution or government or any government authority . 

(c) To the best of our knowledge and belief, in our opinion, term loans availed by 
the Company were, applied by the Company during the year for the purposes 
for which the loans were obtained . 

(d) On an overall examination of the financial statements of the Company, the 
funds raised on short term basis aggregating Rs. 5,426 .66 crores have been 
used for long-term purposes. • 

(e) On an overall examination of the financial statements of the Company, the 
Company has not taken any funds from any entity or person on account of or 
to meet the obligations of its subsidiaries, associate or joint venture. 

(f) The Company has not raised loans during the year on the pledge of securities 
held in its subsidiaries or joint venture or associate companies. 

(a) The Company has not issued any of its securities (including debt instruments) 
during the year and hence reporting under clause 3(x)(a) of the Order is not 
applicable. 

(b) The Company has made preferential allotment of equity shares and convertible 
warrants on private placement basis. For such allotment of equity shares and 
convertible warrants, the Company has complied with the requirements of Section 
42 and 62 tof the Companies Act, 2013, and the funds raised have been, applied 
by the Company during the year for the purposes for which the funds were raised. 

5.00 
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The Company has not made any preferential allotment or private placement of (fully 
or partly or optionally) convertible debentures during the year. 

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

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

(c) As represented to us by the Management, there were no whistle blower 
complaints received by the Company during the year and up to the date of this 
report. 

(xii) The Company is not a Nidhi Company and hence reporting under clause 3(xii) of 
the Order is not applicable. 

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

(xiv) (a) In our opinion the Company has an adequate internal audit system 
commensurate with the size and the nature of its business. 

(b) We have considered, the internal audit reports issued to the Company during 
the year and covering the period up to March 2026. 

(xv) In our opinion during the year the Company has not entered any non-cash 
transactions with any of its directors or directors of its subsidiaries, an associate 
company and a joint venture or persons connected with such directors and hence 
provisions of section 192 of the Companies Act, 2013 are not applicable to the 
Company. 

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

(d) The Group has more than one Core Investment Company (CIC) as part of the 
group. There are 5 CIC forming part of the group. 

(xvii) The Company has not incurred cash losses during the financial year covered by our 
audit and the immediately preceding financial year. 

(xviii) There has been no resignation of the statutory auditors of the Company during the 
year. 

(xix) On the basis of the financial ratios, ageing and expected dates of realization of 
financial assets and payment of financial liabilities, other information accompanying 
the financial statements and our knowledge of the Board of Directors and 
Management plans and based on our examination of the evidence supporting the 
assumptions, nothing has come to our attention, which causes us to believe that 
any material uncertainty exists as on the date of the audit report indicating that 
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Company is not capable of meeting its liabilities existing at the date of balance sheet 
as and when they fall due within a period of one year from the balance sheet date. 
We, however, state that this is not an assurance as to the future viability of the 
Company. We further state that our reporting is based on the facts up to the date 
of the audit report and we neither give any guarantee nor any assurance that all 
liabilities falling due within a period of one year from the balance sheet date, will 
get discharged by the Company as and when they fall due. 

(xx) (a) In our opinion and according to the information and explanations given to us, 
there is no unspent amount under sub-section (5) of Section 135 of the Act pursuant 
to any project other than ongoing projects. Accordingly, clause 3(xx)(a) of the 
Order is not applicable. 

(b) There are no unspent amounts in respect of ongoing projects, that are required 
to be transferred to a special account in compliance of provision of sub section (6) 
of section 135 of Companies Act. This matter has been disclosed in Note 31 to the 
financial statements. 

Place: Mumbai 
Date: May 11, 2026 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

Firm's Registration No. 117366W/ W-100018 

Mohammed Bengali 
Partner 

Membership No.105828 
UDIN: 26105828QSMQLG6493 
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JSW ENERGY LIMITED 
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31st MARCH, 2026 

f Grom a.capt per ,haro data .ind a, stated ott>erwls.. 

Particulars Notes 

1 Revenue from operations 20 

2 Other income 21 

3 Total income {1+2) 

4 Expenses 

(a) Fuel cost 11 

[b) Power purchase 

(c) Purchase or stock-in-trade 

(d) Employee benefits expense 22 

(e) Finance costs 23 
(f) Depreciation and amortIsat1on expense 24 

(gJ Other expenses 25 

Total expenses 
5 Profit before tax before exceptional item (3-4) 
6 Exceplional item 25 
7 Profit before lax (5+6) 

B Tax expense 27 

- Curret1t tax 

- Deferred tax 
g Prent for the year (7-8) 

10 Other comprehensive income 

A 1) Items that ·Nill not be reclassified to profit Jr loss 

a) Re-measurements of the net defined benefit plans 

tl) Equity mslruments through other compret~ens1ve income 
iiJ Income tax relating to items that will not be reclassified :o 

profit or loss 

Total (A) 

B i) Items lhal will be reclassified lo profit or loss 

(ii) Income lax relating lo Ilems that w,11 be reclass1fieel ta profit or 
loss 

Total (B) 

Other compre,hensive income for the year (A+8) 
11 Total comprehensive income for the year (9+101 

12 Earnings per equity share on 1 O ·each 
Basic ( t) 
D11u1ea It 1 

See accompanying ~oles lo the standalone financ:al statements 

In terms of allr report attached 

Far Deloitte Haskins & Sells LLP 

Chartered Accountants 

F R.N 117366W~N-10001 a 

~ 

),! 

Mohammed Bengali 
0 ;:irtner JI. Managing Director & CEO 

[M No 1058281 

Place Mcrnba, 

Date ' , 1r May 2025 

[DIN 02 1 J0401 J 

Monica Chopra 

::amoany Se::;retary 

For the year ended For the year ended 
31st March, 2028 31st March, 2025 

3.029,40 3,939,31 

942,28 680,54 

3,971.68 4,619.85 

1148,79 1 987.02 

41 12 29.32 
48,14 -

298 33 203.26 

885.83 365.06 

225,32 243.26 

478.45 513. ,, 

3,125.98 3,341.03 
845.70 1,278.82 
(21 .621 
824.08 1,278.82 

14568 224 73 
,1au,21 1160.911 
859.02 1,221.00 

4 59 (1 .52) 

415 33 1 531 90 

(61 27) 1346. ?Ol 

358.65 1,283 ,68 

- -
358,65 1.283.68 

1,.217.67 2,504.88 

•.92 7.C1 

• 39 7 co 

For and on behalf of Board of Directors 

Sajjan Jindal 

Chairman and i\/ianag1ng Director 

[DIN'00017762I 

Place Mumbai 

Cla1e I , !h ~lay 2026 



JSW ENERGY LIMITED 
STATEMENT OF CHANGES IN ~OUITY FOR THE YEAR ENDED ) )st MARCH. 2025 

A. Equitv share capital 
'f llrllCUUff, 

8lhlnca u If llatAunth. 20M 

B..11.ance U It Jhl Milrch :Zll.25 

a. ot11ar1qu11y 

ealanc• u at 1st April. ZIJZ4 

?rof\ t tot 11'16 19ar 
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JSW ENERGY LIMITED 
STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31st MARCH, 2026 

f croro 

Particulars 
For the year ended For the year ended 

31st March 2026 31st March 2025 

A CASH FLOW FROM OPERATING ACTIVITIES 

Profit before tax 824.08 1,278.82 

Adjusted for: 

Deprec1alion and amortisation expense 225,32 243 26 

Interest income earned on financial a1sets lhaL ~re not des1gnaled 35 fair 
,;497 821 120 I 75) 

value through prorit or loss 
Finance costs B85 33 365 06 

Share based payments 23 20 21 90 

Dividend income from Investment m subsidiaries ,327 181 1291 u2> 

Dividend ,ncome from investments designated as f:1ir value througn other 
(19 61 I :s1 13) 

comprehensive income 
Dividend income from mvestmenls des1gnale as fair value through profit or 

(0 211 (0.19) 
loss 
Gain on sale: discard of prcpeny plant and equipmenl (net) t_O_Qd) 10 06) 

Prov1s1on no longer required written back (15.92) :33.2B) 

Loss allowance on loans J trade receivables , interest receivables 2' 53 19 24 

Net loss r (gain} arising on financial •ns!ruments des,gnatec: as f~, r value 
J 62 :3 21\ 

thrcugh profit or loss 

Unrealised foreign e,'ICcnange lass _1 {gain 1 :neO 2 02 ,3 95i 

J00.74 58.87 

Operating profit before working capital changes 1.124.B2 1,J37.69 

Adjustment for movement in wcrl<ing capital : 

(lncreaseJ I decrease m trade receivables and unt:111/ed rev~nue :23 99) 17 14 

tlncraaseJ / d~crease In inventories , 106 34,l 221. 19 

(Increase) 1 decrease In current ~nd r.on-currer.r .;ssels :59 04J 45 11 

Decrease ,n trade payables and other tiab,lilies ,32 75) !626.a2 : 

(222.12) (343.38) 

Cash generated from operations 902,70 994.31 

I Income taxes paid fnet) 213,85) ;1 61 80; 

Net Cash Generated from Operating Activitie3 (A) 688.85 832.51 

B CASH FLOW FROM INVESTING ACTIVITIES 

Purchase of property, plant and equipment 
i290 19) I ' 25 67] 

tincluding capital work-in progress anel capital adva11ces 1 
?roceeds from sale of property, olant ~no equipment 

9 34 ')22 
(including capital work-1n-progress.1 

lntefest received 66 56 93 ?2 

D1v1dend income from !nvestme.nt 1n subs1d1anes 32713 297 02 

Dividend :ncome from inves1men1s designated as rair va!!.Je '.nrougr olhef 
comprehensive income 

, g 01 51 13 

Dividend income from invesrments aesigna te as ra1r 'Jalue thro".Jgh □ refit or 
0 21 a 19 

loss 

Loans ~1ven , 1 272.69) 14 1 7955) 

Loans :epa10 3.20 ?J 08 

Investment n equity stiare cac1tal oi suos,di~u•es 10 071 t0 0Jj 

'nveslrnent in unsecured perpetual secunltes ~f 5Ut:srd1ar es rs 760591 :J 396 22) 
j;Jroceeds from redemption or preference share5 0.29 0 52 
Proceeds from reuemptron of debentures o( .a suos1d1ary 157 JJ 
Redemption '1 1nvestment) in commer·:Ial paper 3t'd non convertible 

49 97 ,49 97; 
debehtures 

3ank depos,ls not i:onsiae,ed as -:ash & i.:ash equivalents {Pet; 336 B5 ;459 97) 

Net cash used in investing activities (8) (6,510.43) (7,548 .20) 

~ ., 
r 

. ' 



JSW ENERGY LIMITED 
STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31st MARCH, 2026 

Partlcul~rn 

C CASH FLOW FROM FINANCING ACTIVITIES 
Payment for lease liabilities 

Pr_ccaeds lor rreasury 3hares under ESOP plan 
Proclht<!s lrorn ,ssue or equity share th1ougl1 qualiried ,nslilul1onal 01aee11U1nt 
nel af eipeJVJes J 

Proceeds lrom ,s.ue or eou1ty shares 1hrough cf!Vale plac;;mem 
Proceeds from ,ssue of share watranls 
Proceeds from non-mwen, borrowmgs 

Repayment of no,,-c r<9nl borrowings 
"lotae<l$ of current cor,-ow,ngs (oel l 
lnte,,_JI p3ld 

Dividend paid 

Not cash aoneratod from flnanclna actlYitlos ICI 
Net {decrease} I lncre11so in cuh Qnd cash uau1y.1fon1S IA-.B+CI 
Cash and cash oaulvalonts • u lho b11<1lnnln11 or !he voar 
i'a,r value 110:lsl I oa,n on bauld 1nv&1tme111s 
Cash t nd Cash Eaulvalnots • al lhQ ond al lho 1/l!at 

Cash and Cash E:qulvalonls campriso of: 
., Balances wilh banks [Refer note I JAi 

In current accounts 
In deposit accounts rnaturrty less than 3 /'l"'Onltis a[ ncepuon 

bi Cash on nand [Refer no1e IJAJ 

c; lnvestmenl rn mu1ual funds (Refer note 5] 

Total 

See 3Ccompanying notes ta !he ilandalone frnancial statements 

~Jcles 

Far tho yoar ended For the yaar andod 

31st March 2026 31st March 2025 

(1 2 d:i' (5.;JS) 

153 2.20 

. 4,944 4S 

~00.00 
tl25.0il 

s 04 7.ll0 H tl8 C0 
(3.34 :!2) 11 981 06) 

J 443 08 877 ~:) 

(86S.5'81 (362 J9l 

{J4<J 55) {3~9 55] 
5,040.43 5 992.So 
n s1.1s1 276.87 

1 152.20 872.U 
3.&2 321 

367.~J 1 152.20 

176 35 212 25 
108:lO 330 00 

",~2 D 0 1 

BS 06 5;,994 

J67.4J 1,15Z.20 

The slatemer,1 of c:tsh 'lows has been orecared Jnder 1he indirect rne1hod as sel Jul 1n Indian Accounting Standard find AS 7) statemenl of r:ash nows 

In :arms of our report attacned 

For Deloitte Haskins II. Sells LLP 

Charlered Accountancs 

~RN 117J66W~N-100C1a 

Moh~li 

Parrner 

iM No 10582B] 

Place Mumbai 

Dale '1/h May 2026 

For and on behalf ol Board of Directors 

JI 'Jlanag,ng Direclor & CEO 

(DIN 02100401) 

Monica Chopra 

Company Secretary 

SaJjan Jindal 

:hauman and Managing Director 

[DIN 00017762] 

:Jlace "1umba1 

:Ja1e 11th 'Jlay 2026 



JSW ENERGY LIMITED 
NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Note No. 
1 General information: 

JSW Energy Limited ("the Company") is a public company incorporated on 10th March,1994 under the Companies Act, 1956 and has its primary listings 
on BSE Limited and National Stock Exchange of India Limited. The registered office of the Company is located at JSW Centre, Sandra Kurla Complex, 
Sandra (East), Mumbai, Maharashtra. The Company is primarily engaged in the business of generation of power with principal places located at 
Vijayanagar (Karnataka), Ratnagiri (Maharashtra), Nandyal (Andhra Pradesh) and Salboni (West Bengal). 

2 .1 Recent accounting pronouncements: 

Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to the existing standards under Companies (Indian Accounting Standards) 
Rules as issued from time to time. 
In May 2025, MCA notified amendments to Ind AS 21 - The Effects of Changes in Foreign Exchange Rates, applicable w,e.f. April 1, 2025, The 
Company has reviewed the amendment and based on its evaluation has determined that it does not have any significant impact in its financial 
statements. 
In August 2025, MCA notified the following amendments to: 
1. Ind AS 1, Presentation of Financial Statements, applicable w.e.f. April 1, 2025 - The amendment relates to classification of liabilities as current or non­
current and non-current liabilities with covenants. In the context of classifying a liability as current, it removes the requirement of existence of a right to 
defer settlement for at least 12 months after the reporting date and instead requires that the said right should exist on the reporting date and have 
substance. The amendment also introduces guidance on classification of liabilities with covenants. The Company has no impact of these amendments 
in its classification criteria of current and non-current liabilities. 
2. Ind AS 7, Statement of Cash Flows and Ind AS 107, Financial Instruments: Disclosures, applicable w.e.f. April 1, 2025 - The amendment in Ind AS 7 
requires to inform users of financial statements of the existence of supplier finance arrangements and explain the nature of the arrangements, the 
carrying amount of liabilities and the range of payment due dates. Ind AS 107 has been amended to add supplier finance arrangements as a factor that 
may cause concentration of liquidity risk. The Company has reviewed the amendment and based on its evaluation has determined that it does not have 
any impact in its financial statements. 
3, Ind AS 12, International Tax Reform - Pillar Two Model Rules applicable immediately - The amendments provide a temporary mandatory relief from 
deferred tax accounting for top-up tax and disclose that they have applied the relief. This relief is immediate and applies retrospectively. The company 
has reviewed the amendment and based on its evaluation has determined that it does not have any impact on its financial statements. 

2.2 Statement of compliance: 
The Standalone Financial Statements of the Company which comprise the Balance Sheet as at 31st March, 2026, the Statement of Profit and Loss, the 
Statement of Cash Flows and the Statement of Changes in Equity for the year ended 31st March, 2026, and a summary of the material accounting 
policies and other explanatory information (together hereinafter referred to as "Standalone Financial Statements") have been prepared in accordance 
with Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 read with Rule 3 of the Companies (Indian Accounting 
Standards) Rules, 2015, as amended from time to time, the provisions of the Companies Act, 2013 ("the Act") to the extent notified, guidelines issued by 
the Securities and Exchange Board of India (SEBI) and other accounting principles generally accepted in India. The Standalone Financial Statements 
have been approved by the Board of Directors in its meeting held on 11th May, 2026. 

2.3 Basis of preparation and presentation 
The Standalone Financial Statements are prepared on the historical cost basis except for certain financial instruments that are measured at fair values 
at the end of each reporting period, as explained in the accounting policies given below which are consistently followed except where a new accounting 
standard or amendment to the existing accounting standards requires a change in the policy hitherto applied. Presentation requirements of Division II of 
Schedule Ill to the Companies Act, 2013,"as amended," as applicable to the Standalone Financial Statements have been followed. The Standalone 
Financial Statements are presented in Indian Rupees ("INR") in crore rounded off to two decimal places as permitted by Schedule Ill to the Companies 
Act, 2013. 

Current and non-current classification 

The Company presents assets and liabilities in the balance sheet based on current/ non-current classification. 

An asset is classified as current when it satisfies any of the following criteria: 

it is expected to be realised in, or is intended for sale or consumption in the normal operating cycle. 

ii is held primarily for the purpose of being traded; 

it is expected to be realised within 12 months after the reporting date; or 

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

All other assets are classified as non-current. 

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

it is expected to be settled in the Company's normal operating cycle; 

it is held primarily for the purpose of being traded; 

it is due to be settled within 12 months after the reporting date; or the Company does not have an unconditional right to defer settlement of the 
liability for at least 12 months after the reporting dale. Terms of a liability that could, at the option of the counterparty, result in its settlement by the 
issue of equity instruments do not affect its classification. 

All other liabilities are classified as non-current. 

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. 

Deferred tax assets and liabilities are classified as non-current only , 
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NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

2.4 Material accounting policies: 

I. Revenue recognition: 

Revenue towards satisfaction of performance obligation from contracts with customers is recognised when control of the goods including power 
generated or services is transferred to the customer, at transaction price (net of variable consideration) i.e. at an amount that reflects the consideration 
to which the Company expects to be entitled in exchange for transferring promised goods or services having regard to the terms of the contract 
including Power Purchase Agreements, relevant tariff regulations and the tariff orders by the regulator, as applicable. 
If the consideration in a contract includes a variable amount, the Company estimates the amount of consideration to which it will be entitled in exchange 
for satisfaction of performance obligation. The variable consideration is estimated having regard to various relevant factors including historical trend and 
constrained until it is highly probable that a significant revenue reversal in the amount of cumulative revenue recognised will not occur when the 
associated uncertainty with the variable consideration is subsequently resolved. 
Compensation towards shortfall in offlake are recognised on collection or earlier when there is reasonable certainty to expect ultimate collection. 

II. Leases: 

(a) The Company as lessee: 
The Company assesses whether a contract is or contains a lease, at inception of the contract. The Company recognises a right-of-use asset and a 
corresponding lease liability with respect to all lease arrangements in which it is the lessee, except for short-term leases (defined as leases with a 
lease term of 12 months or less) and leases of low value assets (such as tablets and personal computers, small items of office furniture and 
telephones) . For these leases, the Company recognises the lease payments as an operating expense on a straight-line basis over the term of the 
lease unless another systematic basis is more representative of the time pattern in which economic benefits from the leased assets are consumed. 

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date, discounted by using 
the rate implicit in the lease. If this rate cannot be readily determined. the Company uses its incremental borrowing rate. 

The lease liability is subsequently measured by increasing the carrying amount to reflect interest on the lease liability (using the effective interest 
method) and by reducing the carrying amount to reflect the lease payments made. 

The right-of-use assets comprise the initial measurement of the corresponding lease liability, lease payments made at or before the commencement 
day. less any lease incentives received and any initial direct costs. They are subsequently measured at cost less accumulated depreciation and 
impairment losses. 

Right-of-use assets are depreciated over the shorter period of lease term and useful life of the right-of-use asset. If a lease transfers ownership of 
the underlying asset or the cost of the right-of-use asset reflects that the Company expects to exercise a purchase option, the related right-of-use 
asset is depreciated over the useful life of the underlying asset. The depreciation starts at the commencement date of the lease. 

For a contract that contain a lease component and one or more additional lease or non-lease components, the Company allocates the 
consideration in the contract to each lease component on the basis of the relative standalone price of the lease component and the aggregate 
standalone price of the non-lease components. 

(b) The Company as lessor: 

Leases for which the Company is a lessor are classified as finance or operating leases. Whenever the terms of the lease transfer substantially all 
the risks and rewards of ownership to the lessee. the contract is classified as a finance lease. All other leases are classified as operating leases. 

Rental income from operating leases is recognised on a straight-line basis over the term of the relevant lease. Initial direct costs incurred in 

negotiating and arranging an operating lease are added to the carrying amount of the leased asset and recognised on a straight-line basis over the 
lease term. 

Amounts due from lessees under finance leases are recognised as receivables at the amount of the Company's net investment in the leases. 
Finance lease income is allocated to accounting periods so as to reflect a constant periodic rate of return on the Company's net investment 
outstanding in respect of the leases, 

Subsequent to initial recognition, the Company regularly reviews the estimated unguaranteed residual value and applies the impairment 
requirements of Ind AS 109, recognising an allowance for expected credit losses on the lease receivables. 
Finance lease income is calculated with reference to the gross carrying amount of the lease receivables, except for credit-impaired financial assets 
for which interest income is calculated with reference to their amortised cost (i.e. after a deduction of the loss allowance). 

When a contract includes both lease and non-lease components, the Company applies Ind AS 115 to allocate the consideration under the contract 
to each component. 

Ill. Foreign currencies: 

The Company's Standalone Financial Statements are presented in Indian Rupee, The transactions in currencies other than the entity's functional 
currency (foreign currencies) are recognised at the rates of exchange prevailing at the dates of the transactions. At the end of each reporting period. 
monetary items denominated in foreign currencies are retranslated at the rates prevailing at that date. Non-monetary items carried at fair value that are 
denominated in foreign currencies are retranslated at the rates prevailing at the date when the fair value was determined. Non-monetary items that are 
measured in terms of historical cost in a foreign currency are not retranslated. 

Exchange differences on monetary items are recognised in statement of profit and loss in the period in which they arise except for: 

exchange differences on transactions entered into in order to hedge certain foreign currency risks (see below the policy on hedge accounting in 2 4 
(XVI) (G); and 

II exchange differences on foreign currency borrowings relating to assets under construction for future productive use, which are included in the cost 
of those assets when they are regarded as an adjustment to interest costs on those foreign currency borrowings. 
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IV. Borrowing costs: 

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, which are assets that necessarily take a 
substantial period of time to get ready for their intended use or sale, are added to the cost of those assets, until such time as the assets are substantially 
ready for their intended use or sale. 

All other borrowing costs are recognised in statement of profit and loss in the period in which they are incurred , 

The Company suspends capitalisation of borrowing costs during extended periods in which it suspends active development of a qualifying asset. 

The Company determines the amount of borrowing costs eligible for capitalisation as the actual borrowing costs incurred on that borrowing during the 
period less any interest income earned on temporary investment of specific borrowings pending their expenditure on qualifying assets, to the extent that 
an entity borrows funds specifically for the purpose of obtaining a qualifying asset. If any specific borrowing remains outstanding after the related asset 
is ready for its intended use or sale, that borrowing becomes part of the funds that an entity borrows generally when calculating the capitalisation rate on 
general borrowings. In case if the Company borrows generally and uses the funds for obtaining a qualifying asset, borrowing costs eligible for 
capitalisation are determined by applying a capitalisation rate to the expenditure on that asset. 

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

V. Employee benefits: 

a) Short term employee benefits: 

A liability is recognised for benefits accruing to employees in respect of wages and salaries in the period the related service is rendered at the 
undiscounted amount of the benefits expected to be paid in exchange for that service. Liabilities recognised in respect of short-term employee benefits 
are measured at the undiscounted amount of the benefits expected to be paid in exchange for the related service. 

b) Long term employee benefits: 

Liabilities recognised in respect of long-term employee benefits are measured at the present value of the estimated future cash outflows expected to be 
made by the Company in respect of services provided by employees up to the reporting date. 
The liability for contingency leave is not expected to be settled wholly within 12 months after the end of the period in which the employees render the 
related service. They are therefore measured as the present value of expected future payments to be made in respect of services provided by 
employees up to the end of the reporting period using the projected unit credit method. The benefits are discounted using the market yields at the end of 
the reporting period that have terms approximating to the terms of the related obligation. Remeasurements as a result of experience adjustments and 
changes in actuarial assumptions are recognised in profit or loss. 

c) Retirement benefit costs and termination benefits: 

A liability for a termination benefit is recognised at the earlier of when the entity can no longer withdraw the offer of the termination benefit and when the 
entity recognises any related restructuring costs. 

Defined contribution plans: 

Payments to defined contribution retirement benefit plans are recognised as an expense when employees have rendered service entitling them to the 
contributions. Payments made to state-managed retirement benefit plans are accounted for as payments to defined contribution plans where the 
Company's obligations under the plans are equivalent to those arising in a defined contribution retirement benefit plan. 

Defined benefit plans: 

For defined benefit retirement plans, the cost of providing benefits is determined using the projected unit credit method, with actuarial valuations being 
carried out at the end of each annual reporting period. Remeasurements comprising actuarial gains and losses, the effect of the asset ceiling (if 
applicable) and the return on plan assets (excluding interest) are recognised immediately in the balance sheet with a charge or credit to other 
comprehensive income in the period in which they occur. Remeasurements recognised in other comprehensive income are not reclassified. Actuarial 
valuations are being carried out at the end of each annual reporting period for defined benefit plans 

The retirement benefit obligation recognised in the balance sheet represents the deficit or surplus in the Company's defined benefit plans, Any surplus 
resulting from this calculation is limited to the present value of any economic benefits available in the form of refunds from the plans or reductions in 
future contributions to the plans. 

The Company provides for gratuity in accordance with the Code on Social Security, 2020. Gratuity is payable to permanent employees after five years of 
continuous service. For fixed-term employees, gratuity is provided on a pro-rata basis upon completion of one year of service. The benefit is calculated 
at 15 days of "wages" (as defined under the Code, ensuring a minimum 50% base of total remuneration) for each completed year of service. 

d) Share-based payment arrangements: 

Equity-settled share-based payments to employees and others providing similar services are measured at the fair value of the equity instruments at the 
grant date. 

The fair value determined at the grant date of the equity-settled share-based payments is expensed on a straight-line basis over the vesting period, 
based on the Company's estimate of equity instruments that will eventually vest, with a corresponding increase in equity. At the end of each reporting 
period, the Company revises its estimate of the number of equity instruments expected to vest. The impact of the revision of the original estimates, if 
any, is recognised in statement of profit and loss such that the cumulative expense reflects the revised estimate, with a corresponding adjustment to the 
equity-settled employee benefits reserve. 

The Company has created an Employee Welfare Trust for providing share-based payment to its employees. The Company uses the Trust as a vehicle 
for distributing shares to employees under the employee remuneration schemes, The Trust buys shares of the Parent Company from the market or 
directly from the Parent Company, for giving shares to employees. The Company treats Trust as its extension and shares held by the Trust are treated 
as treasury shares. Own equity instruments that are reacquired (treasury shares) are recognised at cost and deducted from Equity. No gain or loss is 
recognised in profit and loss on the purchase, sale, issue or cancellation of the Company's own equity instruments. Any difference between the carrying 
amount and the consideration, if reissued, is recognised in other equity. 
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VI. Taxation: 

Income tax expense represents the sum of the tax currently payable and deferred tax. 
Current tax: 
The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported in profit or loss because it excludes 
items of income or expense that are taxable or deductible in other years and it further excludes items that are never taxable or deductible. The 
Company's liability for current tax is calculated using tax rates that have been enacted or substantively enacted by the end of the reporting period. 

Deferred tax: 
Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the Standalone Financial Statements and 
the corresponding tax bases used in the computation of taxable profit. Deferred tax liabilities are generally recognised for all taxable temporary 
differences. Deferred tax assets are generally recognised for all deductible temporary differences to the extent that it is probable that taxable profits will 
be available against which those deductible temporary differences can be utilised. Such deferred tax assets and liabilities are not recognised if the 
temporary difference arises from the initial recognition (other than in a business combination or for transactions that give rise to equal taxable and 
deductible temporary differences) of assets and liabilities in a transaction that affects neither the taxable profit nor the accounting profit. 

A deferred tax asset arising from unused tax losses or tax credits (credit on account of Minimum Alternative Tax) is recognised only to the extent that the 
Company has sufficient taxable temporary differences or there is convincing other evidence that sufficient taxable profit will be available against which 
the unused tax losses or unused tax credits can be utilised by the Company. 
The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that it is no longer probable that 
sufficient taxable profits will be available to allow all or part of the asset to be recovered. 
Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the liability is settled or the asset 
realised, based on tax rates (and tax laws) that have been enacted or substantively enacted by the end of the reporting period. 

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the manner in which the Company expects, 
at the end of the reporting period, to recover or settle the carrying amount of its assets and liabilities, 
For operations carried out under tax holiday period (80IA benefits of Income Tax Act, 1961 ), deferred tax assets or liabilities, if any, have been 
established for the tax consequences of those temporary differences between the carrying values of assets and liabilities and their respective tax bases 
that reverse after the tax holiday ends, 

Current tax and deferred tax for the year: 
Current and deferred tax are recognised in statement of profit and loss, except when they relate to items that are recognised in other comprehensive 
income or directly in equity, in which case, the current and deferred tax are also recognised in other comprehensive income or directly in equity 
respectively. Where current tax or deferred tax arises from the initial accounting for a business combination, the tax effect is included in the accounting 
for the business combination. 

VII. Property, plant and equipment: 

The cost of property, plant and equipment comprises its purchase price net of any trade discounts and rebates, any import duties and other taxes (other 
than those subsequently recoverable from the tax authorities), any directly attributable expenditure on making the asset ready for its intended use, 
including relevant borrowing costs for qualifying assets and any expected costs of decommissioning. 

Cost of major inspection I overhauling is recognised in the carrying amount of the item of property, plant and equipment as a replacement if the 
recognition criteria are satisfied Any remaining carrying amount of the cost of the previous inspection/overhauling (as distinct from physical parts) is de­
recognised. 

Properties in the course of construction are carried at cost, less any recognised impairment loss, as capital work in progress. Upon completion, such 
properties are transferred to the appropriate categories of property, plant and equipment and the depreciation commences , 

Where an obligation (legal or constructive) exists to dismantle or remove an asset or restore a site to its former condition at the end of its useful life, the 
present value of the estimated cost of dismantling, removing or restoring the site is capitalized along with the cost of acquisition or construction upon 
completion and a corresponding liability is recognised. 
An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected to arise from the continued 
use of the asset. Any gain or loss arising on the disposal or retirement of an item of property, plant and equipment is determined as the difference 
between the sales proceeds and the carrying amount of the asset and is recognised in the statement of profit and loss. 

VIII. Other intangible assets: 

Intangible assets with finite useful lives that are acquired separately are carried at cost less accumulated amortisation and accumulated impairment 
losses Intangible assets with indefinite useful lives are carried at cost less accumulated impairment losses. 

An intangible asset is derecognised on disposal, or when no further economic benefits are expected from use or disposal. Gain/ loss on de-recognition 
are recognised in statement of profit and loss. 
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IX. Depreciation and amortisation: 

Depreciation commences when the assets are ready for their intended use. Depreciable amount for assets is the cost of an asset, or other amount 
substituted for cost, less its estimated residual value. Depreciation is recognized so as to write off the cost of assets (other than freehold land and 
properties under construction) less their residual values over their useful lives, using straight-line method as per the useful lives and residual value 
prescribed in Schedule II to the Act except in case of the following class of assets wherein useful lives are determined based on technical assessment 
made by a technical expert engaged by the management taking into account the nature of assets, the estimated usage of assets, the operating 
conditions of the assets, anticipated technological changes, in order to reflect the actual usage. 

Estimated useful lives of the assets are as follows: 
Class of Property, plant and equipment Useful life In vears Useful life in years - as per Schedule II 
Buildings 12-35 3-30 
Plant and equipment 12-35 15-40 
Furniture and fixtures 5-10 10 
Vehicles 10 8 
Office equipment s 5 
When signlficanl parts or property , planl and equipment are required to be replaced at intervals, the Company depreciates them separately based on 
their specific useful lives. 

Freehold land is not depreciated. Leasehold land acquired by the Company, with an option in the lease deed, entitling the Company to purchase on 
outright basis after a certain period at no additional cost is not amortized 
Major overhaul costs are depreciated over the estimated life of the economic benefit derived from the overhaul. The carrying amount of the remaining 
previous overhaul cost is charged to the Statement of Profit and Loss if the next overhaul is undertaken earlier than the previously estimated life of the 
economic benefit. 

Computer software is amortised over an estimated useful life of 3 years. 

Right-of-use assets are depreciated over the shorter period of the lease term and the useful life of the underlying asset. If a lease transfers ownership of 
the underlying asset or the cost of the right-of-use asset reflects that the Company expects to exercise a purchase option, the related right-of-use asset 
is depreciated over the useful life of the underlying asset. 
The estimated useful lives, residual values and depreciation method are reviewed at the end of each reporting period, with the effect of any changes in 
estimate accounted for on a prospective basis. 

X. lmpainnent of tangible and intangible assets 

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

Intangible assets with indefinite useful lives and intangible assets not yet available for use are tested for impairment at least annually, and whenever 
lhere is an indication that the asset may be impaired. 

Recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing value in use, the estimated future cash flows are 
discounted to their present value using a discount rate that reflects current market assessments of the time value of money and the risks specific to the 
asset for which the estimates of future cash flows have not been adjusted. 

II the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the carrying amount of the asset (or 
cash-generating unit) is reduced to its recoverable amount. An impairment loss is recognised immediately in statement of profit and loss. 

Any reversal of the previously recognised impairment loss is limited to the extent that the asset's carrying amount does not exceed the carrying amount 
that would have been determined if no impairment loss had previously been recognised. 

XI. Inventories: 
Inventories are stated at the lower of cost or net realisable value. Costs of inventories are determined on weighted average basis. 

Cost of inventories includes cost of purchase price, cost of conversion and olher cost incurred in bringing the inventories to their present location and 
condition. 

Net realisable value represents the estimated selling price for inventories less all estimated costs of completion and costs necessary to make the sale. 
Materials and other supplies held for use in the production of inventories are not written down below cost if the finished products in which they will be 
incorporated are expected to be sold at or above cost. However, when a decline in the price of materials indicates that the cost of the finished products 
exceeds net realisable value, the materials are written down to net realisable value. 

XII. Earnings per share: 

Basic earnings per share is computed by dividing the profit I (loss) for the year by the weighted average number of equity shares outstanding during the 
year. The weighted average number of equity shares outstanding during the year is adjusted for treasury shares, bonus issue. bonus element in a rights 
issue to existing shareholders, share split and reverse share split (consolidation of shares). 
Diluted earnings per share is computed by dividing the profit / (loss) for the year as adjusted for dividend, interest and other charges to expense or 
income (net of any attributable taxes) relating to the dilutive potential equity shares. by the weighted average number of equity shares considered for 
deriving basic earnings per share and lhe weighted average number of equity shares which could have been issued on the conversion of all dilutive 
potential equity shares. Potential equity shares are deemed to be dilutive only if their conversion to equity shares would decrease the net profit per share 
from continuing ordinary operations. Potential dilutive equity shares are deemed to be converted as at the beginning of the period, unless they have 
been issued at a later date. 
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XIII. Provisions , contingencies and commitments: 

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event and it is probable that the 
Company will be required to settle the obligation, and a reliable estimate can be made of the amount of the obligation. 

The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation at the end of the reporting 
period, taking into account the risks and uncertainties surrounding the obligation. When a provision is measured using the cash nows estimated to settle 
the present obligation, its carrying amount is the present value of those cash flows (when the effect of the time value of money is material). 

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third party, a receivable is recognised as 
an asset if ii is virtually certain that reimbursement will be received and the amount of the receivable can be measured reliably. 

Present obligations arising under onerous contracts are recognised and measured as provisions. An onerous contract is considered to exist where the 
Company has a contract under which the unavoidable incremental costs of meeting the obligations under the contract exceed the economic benefits 
expected to be received from the contract. The unavoidable costs under a contract reflect the least net cost of exiting from the contract, which is the 
lower of the cost of fulfilling ii and any compensation or penalties arising from failure to fulfil ii. 

A disclosure for contingent liabilities is made where there is : 

(a) a possible obligation that arises from past events and whose existence will be confirmed only by the occurrence or non-occurrence of one or more 
uncertain future events not wholly within the control of the entity; or 

(b) a present obligation that arises from past events but is not recognized because: 

(i) it is not probable that an outflow of resources embodying economic benefits will be required to settle the obligation; or 
(ii) the amount of the obligation cannot be measured with sufficient reliability. 

A contingent asset is a possible asset that arises from past events and whose existence will be confirmed only by the occurrence or non-occurrence of 
one or more uncertain future events not wholly within the control of the entity, 

Commitments are future liabilities for contractual expenditure, classified and disclosed as follows: 

(a) estimated amount of contracts remaining to be executed on capital account and not provided for: 

(b) uncalled liability on shares and other investments partly paid; 

(c) funding related commitment to associate and joint venture companies; and 

(d) other non-cancellable commitments, if any, to the extent they are considered material and relevant in the opinion of management. 

Commitments include the amount of purchase orders (net of advances) issued to parties for completion of assets. 

XIV. Non-current assets held for sale: 

The Company classifies non-current assets as held for sale if their carrying amounts will be recovered principally through a sale rather than through 
continuing use. This condition is regarded as met only when the asset is available for immediate sale in its present condition subject only to terms that 
are usual and customary for sales of such asset and its sale is highly probable. Also, such assets are classified as held for sale only if the management 
expects to complete the sale within one year from the date of classification . 
Non-current assets classified as held for sale are measured at the lower of their carrying amount and the fair value less cost to sell, except for financial 
assets which are measured as per Ind AS 109 "Financial Instruments". Non-current assets are not depreciated or amortised. 

XV. Financial guarantee contracts: 

The Company provides certain guarantees in respect of the indebtedness of other undertakings, claims under the contract or other arrangements in the 
ordinary course of business. The Company evaluates each guarantee arrangement and elects to account ii as an insurance contract or a financial 
guarantee contract. 
Financial guarantee contract liabilities are measured inilially at their fair values and, if not designated as at FVTPL, are subsequently measured at the 
higher of the amount of the obligation under the contract and the amount initially recognised less cumulative amortisation over the period of guarantee. 
For the guarantee arrangements designated as insurance contracts, at the end of each reporting period, the Company performs a liability adequacy test, 
(i .e. it assesses the likelihood of a pay-out based on current undiscounted estimates of future cash flows), and any deficiency is recognized in Statement 
of Profit and Loss. 
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XVI. Financial instruments: 

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions of the instruments. 

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the acquisition or issue of 
financial assets and financial liabilities (other than financial assets and financial liabilities at fair value through Statement of Profit and Loss (FVTPL)) are 
added to or deducted from the fair value of the financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly 
attributable to the acquisition of financial assets or financial liabilities at fair value through profit and loss are recognised immediately in Statement of 
Profit and Loss. 

(A) Investment in subsidiaries, associate and joint venture: 

The Company has accounted for its investments in subsidiaries, associate and joint venture at cost. 

(B) Financial assets: 

(a) Recognition and initial measurement: 

All financial assets are recognized initially at fair value. In case of financial assets not recorded at fair value through profit or loss (FVTPL), financial 
assets are recognized at transaction costs that are attributable to the acquisition of financial assets. However, trade receivables that do not contain 
a significant financing component are measured at transaction price. Purchases and sales of financial assets are recognised on the trade date, 
which is the date on which the Company becomes a party to the contractual provisions of the instrument. 

(b) Classification of financial assets: 

Financial assets are classified, at initial recognition and subsequently measured at amortised cost, fair value through other comprehensive income 
(OCI). and fair value through profit and loss. A financial asset is measured at amortised cost if it meets both of the following conditions and is not 
designated at FVTPL: 

• The asset is held within a business model whose objective is to hold assets to collect contractual cash flows: and 

• The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the 
principal amount outstanding. 

A debt instrument is classified as FVTOCI only if it meets both of the following conditions and is not recognised at FVTPL: 

• The asset is held within a business model whose objective is achieved by both collecting contractual cash flows and selling financial assets: and 

• The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the 
principal amount outstanding. 

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at fair value. Fair value movements 
are recognised in the Other Comprehensive Income (OCI) . However, the Company recognises interest income, impairment losses & reversals and 
foreign exchange gain or loss in the Statement of Profit and Loss, On derecognition of the asset, cumulative gain or loss previously recognised in 
OCI is reclassified from the equity to Statement of Profit and Loss. Interest earned whilst holding FVTOCI debt instrument is reported as interest 
income using the effective interest rate (EIR) method. 

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for trading and contingent consideration 
recognised by an acquirer in a business combination to which Ind AS 103 applies are classified as at FVTPL. For all other equity instruments, the 
Company may make an irrevocable election to present in other comprehensive income subsequent changes in the fair value. The Company makes 
such election on an instrument-by-instrument basis. The classification is made on initial recognition and is irrevocable. 

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, excluding dividends, are 
recognised in the OCI. There is no recycling of the amounts from OCI to Statement of Profit and Loss, even on sale of investment. However, the 
Company may transfer the cumulative gain or loss within equity. 

Equity instruments included within the FVTPL category are measured at fair value with all changes recognised in the Statement of Profit and Loss. 

All other financial assets are classified as measured at FVTPL. 

In addition, on initial recognition, the Company may irrevocably designate a financial asset that otherwise meets the requirements to be measured 
at amortised cost or at FVTOCI as at FVTPL if doing so eliminates or significantly reduces an accounting mismatch that would otherwise arise. 

Financial assets at FVTPL are measured at fair value at the end of each reporting year, with any gains and losses arising on remeasurement 
recognised in statement of profit and loss. The net gain or loss recognised in standalone statement of profit and loss incorporates any dividend or 
interest earned on the financial asset and is included in the other income line item. Dividend on financial assets at FVTPL is recognised when: 

• The Company's right to receive the dividends is established; 

• It is probable that the economic benefits associated with the dividends will flow to the entity; 

• The dividend does not represent a recovery of part of cost of the investment and the amount of dividend can be measured reliably. 

Perpetual debt instruments / loans, which provide it's holder with the contractual right to receive payments on account of interest at fixed dates 
extending into the indefinite future, either with no right to receive a return of principal or a right to a return of principal under terms that make it very 
unlikely or very far in the future, are considered as investment in equity instrument of the holder. The Company has elected to measure investment 
in equity instruments of it's subsidiaries at cost. 

---------, 
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(c) Derecognition of financial assets: 

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset expire, or when it transfers the financial 
asset and substantially all the risks and rewards of ownership of the asset to another party. 

(d) Impairment: 

The Company applies the expected credit loss model for recognising impairment loss on financial assets measured at amortised cost. Expected 
credit losses are the weighted average of credit losses with the respective risks of default occurring as the weights. Credit loss is the difference 
between all contractual cash flows that are due to the Company in accordance with the contract and all the cash flows that the Company expects to 
receive (i.e. all cash shortfalls), discounted at the original effective interest rate (or credit-adjusted effective interest rate for purchased or originated 
credit-impaired financial assets). The Company estimates cash flows by considering all contractual terms of the financial instrument through the 
expected life of that financial instrument. 

The Company measures the loss allowance for a financial instrument at an amount equal to the lifetime expected credit losses if the credit risk on 
that financial instrument has increased significantly since initial recognition. If the credit risk on a financial instrument has not increased significantly 
since initial recognition, the Company measures the loss allowance for that financial instrument at an amount equal to 12-month expected credit 
losses. 12-month expected credit losses are portion of the life-time expected credit losses and represent the lifetime cash shortfalls that will result if 
default occurs within the 12 months after the reporting date and thus, are not cash shortfalls that are predicted over the next 12 months. 

For trade receivables or any contractual right to receive cash or another financial asset that result from transactions that are within the scope of Ind 
AS 115, the Company always measures the loss allowance at an amount equal to lifetime expected credit losses. 

(e) Income from financial assets: 

Dividend income from investments is recognised when the shareholder's right to receive payment has been established. 

Interest income is accrued on a time basis, by reference to the principal outstanding and at the effective interest rate applicable. which is the rate 
that exactly discounts estimated future cash receipts through the expected life of the financial asset to that asset's net carrying amount on initial 
recognition . 
Delayed payment charges are recognised on collection or earlier when there is reasonable certainty to expect ultimate collection. 

(f) Effective interest method: 

The effective interest method is a method of calculating the amortised cost of a debt instrument and of allocating interest income over the relevant 
year The effective interest rate is the rate that exactly discounts estimated future cash receipts (including all fees and points paid or received that 
form an integral part of the effective interest rate, transaction costs and other premiums or discounts) through the expected life of the debt 
instrument, or, where appropriate, a shorter year, to the net carrying amount on initial recognition. Income is recognised on an effective interest 
basis for debt instruments other than those financial assets classified as at FVTPL. 

C. Financial liabilities and equity instruments: 

(a) Classification as debt or equity: 

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

(b) Equity instruments: 

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

(c) Financial liabilities: 

Financial liabilities are classified as either financial liabilities 'at FVTPL' or 'other financial liabilities' 

Financial liabilities at FVTPL: 

Financial liabilities are classified as at FVTPL when the financial liability is either held for trading or it is designated as at FVTPL. A financial liability 
is classified as held for trading if: 

• It has been incurred principally for the purpose of repurchasing it in the near term; or 

On initial recognition it is part of a portfolio of identified financial instruments that the Company manages together and has a recent actual pattern of 
short-term profittaking; or 

• It is a derivative that is not designated and effective as a hedging instrument. A financial liability other than a financial liability held for trading may 
be designated as at FVTPL upon initial recognition if: 

• such designation eliminates or significantly reduces a measurement or recognition inconsistency that would otherwise arise; 

• the financial liability forms part of a group of financial assets or financial liabilities or both, which is managed and its performance is 
evaluated on a fair value basis, in accordance with the Company's documented risk management or investment strategy, and information 
about the grouping is provided internally on that basis; or 

• it forms part of a contract containing one or more embedded derivatives, and Ind AS 1 09 permits the entire combined contract to be 
designated as at FVTPL in accordance with Ind AS 109 
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(d) Derecognition of financial liabilities: 

The Company derecognises financial liabilities when, and only when, the Company's obligations are discharged , cancelled or have expired. An 
exchange between a lender of debt instruments with substantially different terms is accounted for as an extinguishment of the original financial 
liability and the recognition of a new financial liability. Similarly, a substantial modification of the terms of an existing financial liability (whether or not 
attributable to the financial difficulty of the debtor) is accounted for as an extinguishment of the original financial liability and the recognition of a new 
financial liability. The difference between the carrying amount of the financial liability derecognised and the consideration paid and payable is 
recognised in the Statement of Profit or Loss. 

D. Derivative financial instruments: 
The Company uses derivative financial instruments, such as forward foreign exchange contracts, to hedge its foreign currency risks.Derivatives are 
initially recognised at fair value at the date the derivative contracts are entered into and are subsequently remeasured to their fair value at the end of 
each reporting period The resulting gain or loss is recognised in statement of profit and loss immediately unless the derivative is designated and 
effective as a hedging instrument, in which event the timing of the recognition in statement of profit and loss depends on the nature of the hedging 
relationship and the nature of the hedged item. 

The contracts to buy or sell a non-financial item that were entered into and continue to be held for the purpose of the receipt or delivery of a non­
financial item in accordance with the entity's expected purchase, sale or usage requirements are not considered as derivative instruments. 

E. Offsetting of financial instruments: 

Financial assets and financial liabilities are offset and the net amount is reported in the Balance Sheet if there is a currently enforceable legal right to 
offset the recognised amounts and there is an intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously. 

F. Fair Value measurement: 
The Company measures financial instruments, such as, derivati ves at fair value at each balance sheet date. 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the 
measurement date. The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place 
either: 

i) In the principal market for the asset or liability or 

ii) In the absence of a principal market , in the most advantageous market for the asset or liability. 

The principal or the most advantageous market must be accessible by the Company. 

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability, 
assuming that market participants act in their economic best interest. 

A fair value measurement of a non-financial asset takes into account a market participant's ability to generate economic benefits by using the asset in its 
highest and best use or by selling it to another market participant that would use the asset in its highest and best use. 

The Company uses valuation techn iques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, 
maximising the use of relevant observable inputs and minimising the use of unobservable inputs. 

All assets and liabilities for which fair value is measured or disdosed in the financial statements are categorised within the fair value hierarchy, 
described as follows , based on the lowest level input that is significant to the fair value measurement as a whole: 

Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities 

Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable 

Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable 

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the nature, characteristics and 
risks of the asset or liability and the level of the fair value hierarchy as explained above. 

G. Hedge accounting: 

The Company designates certain hedging instruments, which include derivatives in respect of foreign currency, as either cash flow hedge or fair value 
hedge. Hedges of foreign currency risk on firm commitments are accounted for as cash flow hedges. 

At the inception of the hedge relationship, the Company documents the relationship between the hedging instrument and the hedged item, along with its 
risk management objectives and its strategy for undertaking various hedge transactions. Furthermore, at the inception of the hedge and on an ongoing 
basis, the Company documents whether the hedging instrument is highly effective in offsetting changes in fair values or cash flows of the hedged item 
attributable to hedged risk. 

(i) Fair value hedges: 

Changes in fair value of the designated portion of derivatives that qualify as fair value hedges are recognized in statement of profit and loss immediately, 
together with any changes in the fair value of the hedged asset or liability that are attributable to the hedged risk. The change in the fair value of the 
designated portion of hedging instrument and the change in the hedged item attributable to hedged risk are recognized in statement of profit and loss in 
the line item relating to the hedged item. 

Hedge accounting is discontinued when the hedging instrument expires or is sold, terminated, or exercised, or when it no longer qualifies for hedge 
accounting. The fair value adjustment to the carrying amount of the hedged item arising from the hedged risk is amortised to profit and loss from that 
date. 
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(ii) Cash flow hedges: 
The effective portion of changes in fair value of derivatives that are designated and qualify as cash flow hedges is recognized in other comprehensive 
income and accumulated under the heading of cash flow hedging reserve. The gain or loss relating to the ineffective portion is recognised immediately 
in statement of profit and loss. 

Amounts previously recognised in other comprehensive income and accumulated in equity relating to effective portion as described above are 
reclassified to statement of profit and loss in the periods when the hedged item affects profit and loss, in the same line as the recognised hedged item. 
However, when the hedged forecast transaction results in the recognition of a non-financial asset or a non-financial liability, such gains or losses are 
transferred from equity (but not as a reclassification adjustment) and included in the initial measurement of the cost of the non-financial assel or non­
financial liability. 

Hedge accounting is discontinued when the hedging instrument expires or is sold, terminated, or exercised, or when it no longer qualifies for hedge 
accounting. Any gain or loss recognised in other comprehensive income and accumulated in equity at that time remains in equity and is recognised 
when the forecast transaction is ultimately recognised in statement of profit and loss. When a forecast transaction is no longer expected to occur the 
gain or loss accumulated in equity is recognised immediately in statement of profit and loss. 

XVII. Statement of cash flows: 

Statement of Cash Flows is prepared segregating the cash flows into operating, investing and financing activities. Cash flow from operating activities is 
reported using indirect method adjusting the net profit for the effects of: 

changes during the period in inventories and operating receivables and payables, transactions of a non-cash nature; 

ii. non-cash items such as depreciation, provisions, and unrealised foreign currency gains and losses etc.; and 
iii. all other items for which the cash effects are investing or financing cash flows. 
Cash and cash equivalents comprise cash at banks and on hand, short-term deposits with an original maturity of three months or less and liquid 
investments, which are subject to insignificant risk of changes in value. 

XVIII. Segment reporting: 

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker. The Board of 
directors of the Company has been identified as the Chief Operating Decision Maker which reviews and assesses the financial performance and makes 
the strategic decision. 

XIX. Exceptional items: 

An item of income or expense which by its size, type or incidence requires disclosure in order to improve an understanding of the performance of the 
Company is treated as an exceptional item and the same is disclosed in the notes to accounts. 

3 Key sources of estimation uncertainty and critical accounting judgements: 

In applying the Company's accounting policies, which are described in note 2.4, the directors are required to make judgements that have a significant 
impact on the amounts recognized and to make estimates and assumptions about the carrying amounts of assets and liabilities that are not readily 
apparent from other sources. The estimates and associated assumptions are based on historical experience and other factors that are considered to be 
relevant. Actual results may differ from these estimates. 
The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period in which 
the estimate is revised if the revision affects only that period, or in the period of the revision and future periods if the revision affects both current and 
future periods. 

A) Key sources of estimation uncertainty: 

i) Useful lives of property, plant and equipment: 
The useful lives of property, plant and equipment are reviewed at least once a year. Such lives are dependent upon an assessment of both the technical 
lives of the assets, and also their likely economic lives based on various internal and external factors including relative efficiency, the operating 
conditions of the asset, anticipated technological changes, historical trend of plant load factor, historical planned and scheduled maintenance. It is 
possible that the estimates made based on existing experience are different from the actual outcomes and could cause a material adjustment to the 
carrying amount of property, plant and equipment. 

ii) Provisions and Contingencies: 
In the normal course of business, contingent liabilities arise from litigations and claims. Potential liabilities that are possible but not probable of 
crystallising or are very difficult to quantify reliably are treated as contingent liabilities. Such contingent liabilities are disclosed in the notes but are not 
recognised , Potential liabilities that are remote are neither recognized nor disclosed as contingent liability, The management decides whether the 
matters needs to be classified as ·remote,' 'possible' or 'probable' based on expert advice, past judgements, terms of the contract, regulatory provisions 
etc. 

iii) Fair value measurements: 
When the fair values of financial assets or financial liabilities recorded or disclosed in the Financial Statements cannot be measured based on quoted 
prices in active markets. their fair values are measured using valuation techniques including the Discounted Cash Flows model. The inputs to these 
models are taken from observable markets where possible, but where this is not feasible. a degree of judgment is required in establishing fair values. 
Judgements include consideration of inputs such as liquidity risk, credit risk and volatility. 

iv) Income Taxes: 
Significant judgements are involved in determining the provision for income taxes, including amount expected to be paid / recovered for uncertain tax 
positions. In assessing the realizability of deferred tax assets arising from unused tax credits, the management considers convincing evidence about 
availability of sufficient taxable income against which such unused tax credits can be utilized. The amount of the deferred income tax assets considered 
realizable, however, could change if estimates of future taxable income changes in the future. 
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v) Loss allowance assessment for a loan / guarantee given to subsidiary and a related party: 
Recoverability of loans given to and fair value of financial guarantee given on behalf of, a related party serving as a mine development operator far 
lignite mine of a joint venture entity is assessed on the basis of projected cash flows derived on the presumption that it will continue as the operator 
having regard to it being selected as the preferred bidder in the fresh competitive bidding process carried out as per the regulator's direction, its net 
worth and other external and internal sources of information. 

vi) Expected credit loss: 
The measurement of expected credit loss on financial assets is based on the evaluation of collectability and the management's judgement considering 
external and internal sources of information. A considerable amount of judgement is required in assessing the ultimate realization of the loans having 
regard to, the past collection history of each party and ongoing dealings with these parties, and assessment of their ability to pay the debt on designated 
dates. 

vii) Onerous contract: 
While ascertaining the unavoidable costs of meeting the obligations under a power purchase contract, the Management has exercised significant 
judgement in arriving at cost of fuel , plant load factor, components of incremental unavoidable cost of executing the contract and it's escalations. 

B) Critical accounting judgements in applying accounting policy: 

The following are the critical judgements, apart from those involving estimations (which are presented separately above), that the directors have made in 
the process of applying the Company's accounting policies and that have the most significant effect on the amounts recognised in financial statements: 

i) Evaluation of contracts to determine whether it contains lease arrangements: 
In respect of power plant unit at Ratnagiri, Maharashtra, while assessing the applicability of the principles relating to arrangements in the nature of lease 
prescribed under Ind AS 116, Leases, the management has exercised judgements in evaluating the customer's right with regard to use the underlying 
asset and pricing terms of the arrangement to reach a conclusion that the arrangement for supply of power through aforesaid power plant unit is in the 
nature of a lease. 

ii) Tariff related disputes with customers: 
Tariff related disputes with the customers arise mainly on account of differences in interpretation of the terms of the power purchase agreements / 
regulations. A significant judgment is required in determining likelihood of entitlement to the revenue. The Company recognizes such revenues having 
regard to legal advice, judicial precedence and interpretation of the terms of the agreements/ regulations The final outcome of such disputes may have 
impact on the revenue recognised by the Company. The Company has also estimated the expected timing of realisation of these balances, which is in 
turn dependent on the expected ultimate settlement of legal disputes , for classification of such receivables between current and non-current. 
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Note No. 4A - Property, plant and equipment 
, crore 

Land - freehold Buildings• Plant and Office Furniture Vehicles Right-of-use Total 
Particulars a equipment c equipment and assets• 

fixtures 

At cost 

I. Gross carrying value 

Balance as at 1st April, 2024 108.71 939.07 5,289.39 56.47 60.70 11.40 57.68 6,523.42 

Additions - 14.84 33.42 10.95 2.34 0.83 24.07 86.45 

Disposals/ discards - - (0.03) (1.19) - (0.41) - (1.63) 

Balance as at 31st March, 2025 108.71 953.91 5,322.78 66.23 63.04 11.82 81.75 6,608.24 

Additions 4.01 43.92 7.77 1.29 0.47 51.63 109.09 

Disposals / discards . (2.23) (21.68) (1.75) (0.80) (0.79) - (27.25) 

Balance as at 31st March, 2026 108.71 955.69 5,345.02 72.25 63.53 11.50 133.38 6,690.08 

II. Accumulated depreciation 

Balance as at 1st April. 2024 282.96 2,605.73 42.54 50.92 7.59 24.04 3,013.78 

Depreciation expense for the year - 30.24 194.51 4.13 4 20 1.01 7.12 241 .21 

Eliminated on disposals/ discards . (0.03) (1.18) (0.01) (0.25) - (1.47) 

Balance as at 31st March, 2025 . 313.20 2,800.21 45.49 55.11 8.35 31.16 3,253.52 

Depreciation expense for the year - 30.20 172.42 5.90 1.71 0.62 12.59 223.44 

Eliminated on disposals/ discards . (0.98) (13.92) (1.57) (0 74) (0.74) (17.95) 

Balance as at 31st March, 2026 . 342.42 2,958.71 49.82 56.08 8.23 43.75 3,459.01 

Ill. Net carrying value as at 31st March, 2025 108.71 640.71 2,522.57 20.74 7.93 3.47 50.59 3,354.72 

IV. Net carrying value as at 31st March, 2026 108.71 613.27 2.386.31 22.43 7.45 3.27 89.63 3,231.07 

Notes : 

a) The Company has leased under operating lease arrangements certain land admeasuring to 122.86 acres (As at 31st March, 2025 : 122.86 acres) with carrying value aggregating to t 7.08 

crore (As at 31st March, 2025: t 7.08 crore) to certain related parties for a period ranging from 25 to 99 years. 
b) Includes net carrying value t 334, 18 crore (As at 31st March, 2025 : t 351.32 crore) being cost of office premises located at Mumbai, jointly owned (50%) with a related party. 

c) Includes net carrying value t 163.54 crore (As at 31st March, 2025 : t 171. 79 crore) being cost of pooling station and transmission line constructed on land not owned by the Company. 

d) Refer note 15 for the details in respect of certain property, plant and equipment hypothecated / mortgaged as security against borrowings. 

e) The Company presents right-of-use assets that do not meet the definition of investment in "Property, plant and 
equipment11 f crore 

Particulars Leasehold land Buildings Vehicles Total 

At cost 
J. Gross carrying value 
Balance as at 1st April, 2024 26.57 31.11 . 57.68 
Additions 23.25 0.82 24.07 
Balance as at 31st March. 2025 26.57 54.36 0.82 81.75 
Additions - 51 63 51,63 
Balance as at 31st March, 2026 26.57 105.99 0.82 133.38 

II. Accumulated depreciation 
Balance as at 1st April, 2024 7.17 16.27 - 24.04 
Depreciation expense for the year 0.50 6.59 0.03 7.12 
Balance as at 31st March, 2025 8.27 22.86 0.03 31.16 
Depreciation expense for the year 0.87 11.64 0.08 12.59 
Balance as at 31st March. 2026 9.14 34.50 0.11 43.75 

Ill. Net carrying value as at 31st March, 2025 18.30 31.50 0.79 50.59 

IV. Net carrying value as at 31st March, 2026 17.43 71.49 0.71 89.63 
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Note No. 48 - Capital-work-in progress 

Capital-work-in progress and pre operative expenditure during construction period (pending allocation) relating to property, plant and equipment : 

Capital-work-in progress ageing schedule , crore 

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

< 1 year 1-2 years 2-3 years > 3 years < 1 year 1-2 years 2-3 years > 3 years Total Total 

At cost 

Projects in progress 196.40 18.91 0.82 - 216.13 86.81 3.36 - - 90.17 

Total 196.40 18.91 0.82 - 216.13 86.81 3.36 - - 90.17 

Notes: 
1) Amount transferred to property, plant and equipment during the year~ 57.46 crore (for the year ended 31st March, 2025 : ~ 14.20 crore). 
2) Refer note 15 for the details in respect of certain Capital-work-in progress hypothecated / mortgaged as security against 

3) There are no cost overrun/timeline delays in any of the projects 
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Note No. SA - Other intangible assets 

, crore 

Particulars 
Computer 
Software 

At cost 

I. Gross carrying value 

Balance as at 1st April, 2024 10.25 

Additions 3.48 

Disposals / discard (0.04) 

Balance as at 31st March, 2025 13.69 

Additions 3.26 

Disposals / discards (0.04' 

Balance as at 31st March, 2026 16.91 

II. Accumulated amortisation 

Balance as at 1st April, 2024 8.54 

Amortisation expense for the year 2.05 

Eliminated on disposal / discard of assets 0.09 

Balance as at 31st March, 2025 10.68 

Amortisation expense for the year 1.88 

Eliminated on disposal / discard of assets (0.03) 

Balance as at 31st March, 2026 12.53 

Ill. Net carrying value as at 31st March, 2025 3.01 

IV. Net carrying value as at 31st March, 2026 4.38 
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Note No. SB - Other intangible assets under development 

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

< 1 year 1-2 years 2-3 years > 3 years Total < 1 year 1-2 years 2-3 years > 3 years Total 

At cost 

Projects in progress 55.09 - - - 55.09 3.24 - - - 3.24 

Total 55.09 - - 55.09 3.24 - - - 3.24 

Noles: 

1) There are no cost overrun/timeline delays in any of the projects 

2) Refer note 15 for the details in respect of certain intangible assets under development hypothecated / mortgaged as security against borrowings. 
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Note No. 6 - Investments in subsidiaries and an associate 

Face value Asat As at 

Particulars per share 
Number of 31st March, 2026 Number of 31st March, 2025 

!fully paid I shares shares 
Current Non current Current Non current 

A.. Unquoted Investments 

I. lnvesbnont at cost 

a) Investment in equity instruments 

Investment In subsidiary companies 

i) JSW Energy (Barmer) Limited no 3,01 .55,73,326 . - 3,01 ,55,73,326 . . 
During the year ended 31st March 2024, the Company had 

(a) buyback of 72.60,50.000 Equity Shares of< 10/- each al par aggregating to< 726,05 crore 

(b) Allotted bonus shares of75,38,93,332 equity shares of< 10 each 
ii) Jaigad PowerTransco Limited <10 10,17,50,000 101 .75 10.17,50,000 . 101 75 

iii) JSW Energy (Raigarh) Limited <10 
(Written off< 35,03 crore in earlier years) 11,54,92,300 . 80 46 11.54,92,300 . 80 46 

iv) JSW Power Trading Company Limited no 7,00,50,000 70 05 7,00,50,000 70 05 

v) JSW Neo Energy Limited' <10 2,36.18,52,180 2,328.68 2,36,18,52,180 . 2,328 68 

vi) JSW Energy Natural Resources Mauritius Limited 
(Written off USD 59,99,999 in earlier years) USO 10 6,00,000 *· 6,00,000 * 

vii) JSW Energy (Ulkal) Limited <10 
({of which 3,158 (As at 31st March 2025: 3 158) shares pledged as security in favour of banks 
and financ,al Inslilutions for loans granted to JSW Energy (Utkal) LImiled} [Refer note 29 10,000 - 0 01 10,000 0 01 
(3)(a)]) 

vaii} JSW Mahanadi Power Company Limited (Refer note 34) no 50,000 001 50,000 0 01 

({of which 49.994 (As at 31st March 2025: Nil) shares pledged as security in favour of 
banks and financial instilulions for loans granted to JSW Mahanadhi Power Company 
Limited) (Refer note 29 (3)(a)]) 

ix) JSW Thermal Energy Limited t10 10,000 0.01 10,000 0 01 
x) JSW Thermal Energy Two Limited t10 10,000 0 01 . 

xi) JSW ThelTTial Technologies Limited t 10 10,000 0 01 -
xii) Raigarh Champa Rail Infra Private Limited [Refer note 35] <10 50,000 0 05 - . . 
xiii) KSK Water Infrastructure Private Limited [Refer note 35] <10 5 72 22,000 . ~ - . 

Investment In an associate company 

i) Toshiba JSW Power Systems Pnvate Limited 
<10 9, 98, 77,405 . 15 23 9,98,77 405 15 23 (Written off t 85 crore in earlier years) 

Total 2,596.27 2,596.20 

Less: Aggregate amount of allowance for 1mpa11TTient in tne value of investments 15 23 21.33 

Total investments in equity instruments - 2,581.04 2,574.87 

b) Investment in unsecured perpetual securities· 
JSW Energy (Utkal) Limited - 879.72 . - 844 07 
JSW Neo Energy Limited . 16,799.72 . 11.413.17 

JSW Thermal Energy Limited . 337 84 -
Thermal Energy Two Limited - 0 65 . . . 
Thermal Technology Limited . *· . -

Total Investment in unsecured perpetual securities 18,017.93 12,257.24 

II. Deemed Investment in subsidiary companies 

a) Fair value of interest free loan: 

i) JSW Mahanadi Power Company Limited [Refer note 7(3)] . 518.51 354 97 

ii) KSK Water Infrastructure Private Limited [Refer note 7(3)] . 152.30 . 
b) Fair value of commission on corporate guarantees 

1) JSW Mahanadi Power Company Limited [Refer note ] 12 43 . 
Ii) JSW Energy (Kuther) Limited [Refer note] 1 66 . . 
iii) JSW Energy (Utkal) Limited [Refer note] - 1 66 . . 
iv) JSW Neo Energy Limited [Refer note] 7.84 . . 

Total Deemed Investment 694.40 354.97 

Total investment 21 .293.31 . 15 187.08 

It Less than< 50,000 



JSW ENERGY LIMITED 
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH, 2026 

1, Re-organisation of the Company's Green and Grey Businesses: 

The Board at its meeting held on 25th November, 2021, had approved the re-organisation of the Company's Green (Renewable) Business and Grey (Thermal) Business for streamlining the renewable portfolio .and 

setting up a holding structure to unlock and enhance shareholders' value, Pursuant to lhe same, the following actions had effectuated during the year ended 31 st March, 2022: 
a) 100% of the equity investment held by JSW Future Energy Limited (JSWFEL), a wholly owned subsidiary company, in the following companies were transferred lo JSW Neo Energy Limited (JSWNEL), anothe, 
wholly owned subsidiary of the Company, at cost 
• JSW Renew Energy (Kar) Limited (JSWREKL), a wholly owned subsidiary of JSWFEL oft 0.01 crore 

• JSW Renewable Energy (Dolvi) Limited (JSWREDL), a wholly owned subsidiary of JSWFEL oft 22 1 O crore 

b) 100% of the equity investment held by JSW Hydro Energy Limited (JSWHEL), a wholly owned subsidiary of the Company in JSW Energy (Kulehr) Limited (JSWEKL), a wholly owned subsidiary of JSWHEL 

amounting tot 789,33 crore was transferred to JSWNEL at cost, 
c) 100% of the equity investment held by the Company in JSWHEL, a wholly owned subsidiary of the Company amounting tot 2046 01 crore was transferred lo JSWNEL at cost 

During the year ended 31 ' 1 March, 2023, the petition filed with National Company Law Tribunal (NCL T), Mumbai bench for scheme of amalgamation of JSW Future Energy Limited with JSW Neo Energy Urnite~ 

(both wholly owned subsidiaries of the company) with appointed date of 1" April. 2022, has been approved by the NCLT vide its order delivered on 25th August, 2022 On 26'" March, 2023. the Scheme has become 

effective upon receipt of relevant regulatory approvals and necessary filings 
Post consummation of the aforesaid Scheme of Amalgamation, JSWNEL would house the renewable businesses. 

2. Terms of conversion of unsecured perpetual securities 

These securities are perpetual in nature with no maturity or redemption and are callable only at the option of the issuer The distributions on these securities are non-cumulative and at the rate at which dividend h.:is 

been declared by the issuer on its equity shares for the respective financial year As these securities are perpetual in nature and repayment shall rank senior to the issuers obligations to make payments I 

distribution in relation to its preference and equity share capital and any other securities at par with preference and equity share capital of the issuer Company and does not have any redemption obligation, lhesa­

are considered to be in the nature of investment in equity instruments. 



JSW ENERGY LIMITED 
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH, 2026 

Note No. 6 - Investments 
f crore 

As at As at 
Face value 

Number of 31st March, 2026 Number of 31st March, 2025 
Particulars per share 

shares shares 
(fully paid) Current Non current Current Non current 

A. Unquoted Investments 

I. Investments at amortised cost 

a) Investments in Government security 

i) S-Year National Savings Certificate * * (Pledged with Commercial Tax Department) . - - . 
II. Investments at fair value through profit or loss 

a) Investment In other equity shares 

i) Power Exchange India Limtted 
t 10 12,50,000 12,50,000 (Written off t 1.25 crore in earlier years) . . . 

ii) MJSJ Coal Limited 
t10 1,04,61,000 6.52 1,04,61,000 6.52 (Written off t 3.94 crore in earlier years) . . 

b) Investments in preference shares 

Investment In subsidiary company 

i) JSW Power Trading Company Limited 11• 1 t 10 1,32,00,000 . 4.84 1,32,00,000 . 4.53 
Investment In other entity 

i) JSW Realty & Infrastructure Private Limtted 11• 1 t 100 4,05,000 0.75 2.25 4,05,000 0.75 2.21 

c) Investments in mutual funds 85.06 . 559.94 . 

B. Quoted Investments 

I. Investments at amortised cost 

(a) Investments in debentures . . . 49.97 
II. Investments at fair value through other comprehensive 

income 
a) Investments in equity instruments 

i) JSW Steel Limited n 7,00,38,350 . 7,861.80 7,00,38,350 . 7,446.48 

Total Investments 85.81 7.875.41 560.69 7,509.71 
* Less than t 50,000 

Notes: 

1. Terms of preference shares are as follows: 
a) 10% Redeemable Non Cumulative Preference Shares oft 1 o each fully paid up invested in JSW Power Trading Company Limited are redeemable on 30th April, 2035. 

b) 10% Redeemable Non Cumulative Preference Shares of t 1 O each fully paid up invested in JSW Realty & Infrastructure Private Limited are redeemable after 15th year from the 
date of allotment in 5 annual installments for the respective tranche of investment from financial year 2022-23 to 2033'34. 
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JSW ENERGY LIMITED 
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st 

MARCH, 2026 
Note No. 6 - Investments 

f crore 

Particulars 
As at As at 

31st March, 2026 31st March, 2025 

Quoted investments 

Aggregate book value 7,861.80 7,496.45 

Aggregate market value 7,861.80 7,496.45 

Unquoted investments 

Aggregate carrying value 21,392.79 15,761.03 

Investment at cost 21,293.37 15,237.05 

Investment at fair value through other comprehensive 
7,861.80 7,446.48 

income 
Investment at fair value through profit or loss 99.42 573.95 

Allowance for impairment in value of Investments 

Particulars 
As at As at 

31st March, 2026 31st March, 2025 

JSW Energy (Raigarh) Limited - 6.10 

Toshiba JSW Power Systems Private Limited 15.23 15.23 

Total 15.23 21.33 

I 



JSW ENERGY LIMITED 
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st 

MARCH, 2026 

Note No. 7 - Loans f crore 
As at As at 

Particulars 31st March, 2026 31st March, 2025 

Current Non current Current Non current 

(1) Unsecured, considered good 

(i) Loans to subsidiaries (Refer note 39) - 5,112.25 - 3,819.69 

(ii) Loans to related parties (Refer note 39) 241.70 - 168.90 -

241.70 5,112.25 168.90 3,819.69 

(2) Unsecured, Credit impaired 

(i) Loans to subsidiaries (Refer note 39) - 322.18 - 291.30 

Less : Loss allowance for doubtful loans (Refer note 39) - 322.18 - 291.30 

241.70 5,112.25 168.90 3,819.69 

Disclosure under Regulation 53(f) and 34(3) read together with paragraph A Schedule V of Securities and Exchange Board 
of India (SEBI) (Listing Obligations and Disclosure Requirements) Regulations, 2015 

Name of parties Current Non current Current Non current 

1) Subsidiaries 

a) JSW Energy Natural Resources Mauritius Limited - 414.11 - 374.42 

- (414.11) - (374.42) 

b) JSW Mahanadhi Power Company Limited - 4,072.70 - 3,736.58 
- (4,072.70) - (3,736.58) 

c) Raigarh Champa Rail Infrastructure Private Limited - 90.00 - -
- (90.00) - -

d) JSW Energy (Utkal) Limited - - - -
- - - (193.08) 

e) KSK Water Infrastructure Private Limited - 857.61 - -
- (962.00) - -

2) Related parties 

a) South West Mining Limited 241.70 - 168.90 -
(244.90) - (168.90) -



JSW ENERGY LIMITED 
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st 

MARCH, 2026 
Notes: 

1. Figures in brackets relate to maximum amount outstanding during the year. 

2. All the above loans have been given for business purpose only. 

3. The Company has provided a shareholder loan amounting tot 4,091 .55 crore to its subsidiary, JSW Mahanadi Power Company 
Limited. As per the terms of the arrangement, no coupon or interest shall accrue or be payable on the loan until the exit of the 
secured financial creditors of the subsidiary as per the resolution plan approved by the Hon'ble National Company Law Tribunal 
("NCL T") (Refer note 35). Upon such exit, the coupon/interest rate will be determined through mutual agreement between the 
Company and the subsidiary. 

In accordance with the requirements of Ind AS 109 - Financial Instruments, the shareholder loan has been fair valued. 
Consequently, an amount oft 518.51 crore has been bifurcated from the total loan and recognized as a deemed investment in the 
subsidiary (Refer note 6) and subsequently t 354.97 crore has been recognised as interest income during the year ended 31st 
March, 2026 (Refer note 21). 

4. The Company has provided a shareholder loan amounting to t 962.00 crore to its subsidiary, KSK Water Infrastructure Private 
Limited. As per the terms of the arrangement, no coupon or interest shall accrue or be payable on the loan upto 2 years from the 4th 
August,2025 i.e., the execution date of the shareholder loan agreement and the amended agreement dated 7th January 2026 (Refer 
note 35). Post completion of 2 years, the coupon/interest rate will be 9% per annum till the repayment of the loan. 

In accordance with the requirements of Ind AS 109 - Financial Instruments, the shareholder loan has been fair valued. 
Consequently, an amount oft 152.30 crore has been bifurcated from the total loan and recognized as a deemed investment in the 
subsidiary (Refer note 6) and subsequently t 47.92 crore has been recognised as interest income during the year ended 31st 
March, 2026 (Refer note 21 ). 

5. The Group has given loan to South West Mining Limited oft 241 .70 crore (as at 31st March, 2025 t 168.90 crore) at an interest 
rate of 12% p.a. repayable in one year. 

6. The Resolution Plan ("Plan") submitted by the Company for Raigarh Champa Rail Infrastructure Private Limited (RCRIPL) was 
approved by the Committee of Creditors on November 19, 2025 and has received approval of the Hon'ble National Company Law 
Tribunal , Hyderabad on January 21 , 2026. Pursuant to the NCL T Approval Order, the Resolution Plan has now been implemented 
and the acquisition of RCRIPL is complete. Accordingly, the Company holds 100% equity shares of RCRIPL and consequently, 
RCRIPL has become a wholly-owned subsidiary of the Company. 

Movement in loss allowance - loans 

Particulars 

Opening loss allowance 

Loss allowance recognised during the year 

Closing loss allowance 

For the year ended 
31st March, 2026 

291.30 

30.88 

322.18 

, Crore 

For the year ended 
31st March, 2025 

283.79 

7.51 

291.30 



JSW ENERGY LIMITED 
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st 

MARCH, 2026 

Note No. 8 - Other financial assets 
f crore 

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

Current Non current Current Non current 

1) Derivative instruments (Refer note 37(A)(ii)) 

(1) Foreign currency forward contracts 2.21 - - -
(2) Finance lease receivable (Refer note 31) 68.86 641.79 64.65 710.33 

(3) Security deposits 

(i) Government/ Semi-Government authorities - 65.81 - 65.67 

(ii) Related parties (Refer note 39) - 106.19 - 85.44 

(iii) Others 20.08 9.06 20.08 1.31 

(4) Interest receivables 

(i) Interest accrued on loans / deposits to related 94.78 34.21 72.01 27.80 
parties (Refer note 39) 

Less: Loss allowance for interest receivable (92.35) - (70.59) -

(ii) Interest accrued on deposits 10.57 0.56 18.46 2.17 

(iii) Others 0.01 - 2.82 -
(5) Other bank balances 

(i) Margin money for security against the guarantees - 148.51 - 181.69 

(ii) In deposit accounts (maturity more than 12 - 57.81 - 0.02 
months) 

104.16 1,063.94 107.43 1,074.43 



JSW ENERGY LIMITED 
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st 

MARCH, 2026 

Note No. 9A - Income tax assets (net) 
, crore 

As at As at 

Particulars 31st March, 2026 31st March, 2025 

Current Non current Current Non current 

(1) Advance tax and tax deducted at source - 118.37 - 100.90 

[(Net of provision t 1,527.19 crore (As at 31st 

March, 2025 : t 1,265.75 crore)] 

- 118.37 - 100.90 

Note No. 98 - Deferred tax liabilities (net) 
, crore 

As at As at 

Particulars 31st March, 2026 31st March, 2025 

Current Non current Current Non current 

(1) Deferred tax liabilities (net) (Refer note 27) - 1,563.65 - 1,658.21 

Deferred tax asset created on minimum alternate -
(2) tax credit entitlement (400.31) - (373.72) 

(Refer note 27) 

- 1,163.34 - 1,284.49 

Note No. 9C - Current tax liabilities (net) 
, crore 

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

Current Non current Current Non current 

(1) Provision for current tax 54.24 - 103.13 -
[Net of advance tax and tax deducted at source t 

925.19 crore (As at 31st March, 2025 : t 988.28 

crore)] 

54.24 - 103.13 -



JSW ENERGY LIMITED 
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st 

MARCH, 2026 

Note No. 1 O - Other assets 
1" crore 

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

Current Non current Current Non current 

(1) Capital advances - 78.41 - 28.39 

(2) Prepayments 11 .14 0.86 16.85 0.73 

(3) Advances to vendors 89.78 - 56.46 -
(4) Balances with government authorities 

45.34 56.44 39.60 53.14 
(Refer note 29(A)(1 )(a)) 

(5) Others 4.12 - - -

150.38 135.71 112.91 82.26 
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NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st 

MARCH, 2026 

Note No. 11 - Inventories 
"crore 

Particulars 
As at As at 

31st March, 2026 31 st March, 2025 

(1) Raw materials - Stock of fuel 238.76 134.60 

[including in transit ~ Nil crore (As at 31 s March, 2025 
~ 58.67 crore)] 

(2) Stores and spares 85.52 83.34 

324.28 217.94 

Footnotes: 

a) Cost of inventory recognised as an expense 

f crore 

Particulars 
As at For the year ended 

31st March, 2026 31st March, 2025 

(1) Raw materials - Stock of fuel 1,148.79 1,987.02 

(2) Stores and spares (included in other expense) 36.63 27.41 

Total 1,185.42 2,014.43 

b) Details of Stock-in-transit included above 

f crore 

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

Raw materials - Stock of fuel - 58.67 

Total - 58.67 

c) Refer note 2.4(XI) for basis of valuation. 
d) Inventories hypothecated as security against the certain non fund based facilities. 
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Note No. 12 - Trade receivables 
f crore 

As at As at 

Particulars 31st March, 2026 31st March, 2025 

Current Non Current Current Non Current 

Unsecured, considered good 449.98 59.19 411 .34 59.19 

449.98 59.19 411.34 59.19 

Unsecured, credit impaired - - - -
449.98 59.19 411.34 59.19 

a) Ageing of trade receivables 
i) Undisputed trade receivables f crore 

As at As at 
31st March, 2026 31st March, 2025 

Particulars 
Considered Credit Considered Credit 

Good Impaired Good Impaired 

Outstanding for following periods from due date of 
receipts 
Less than 6 months 138.62 - 126.49 -
6 months - 1 year 4.42 - - -
1-2 years 17.98 - - -
2-3 years - - - -
> 3 years - - - -
Within credit period 288.96 - 284.85 -

Total 449.98 - 411.34 -
ii) Disputed trade receivables f crore 

As at As at 

Particulars 
31st March, 2026 31st March, 2025 

Considered Credit Considered Credit 
Good Impaired Good Impaired 

Outstanding for following periods from due date of 
receipts 
Less than 6 months - - - -
6 months - 1 year - - - -
1-2 years - - - -
2-3 years - - - -
> 3 years 59.19 - 59.19 -

Total 59.19 - 59.19 -
b) The average credit period allowed to customers is in the range of 7-45 days and interest on overdue receivables is 

generally levied at 10.60% to 16.80% per annum as per the terms of the agreement. 

c) The Company does not have history of defaults in trade receivables. Loss allowance is estimated for disputed 
receivables based on assessment of each case by obtaining legal advice, where considered necessary. 

d) Trade receivables include, 59.19 crore (as at 31st March, 2025, 59.19 crore) withheld/ unpaid by the customers 
because of tariff related disputes which are pending adjudication. The Company has, based on legal advice, and 
subsequent actions by the regulators in certain cases, assessed that there is a reasonable certainty about recoverability 
of these receivables and no provision is required. Having regard to the said assessment and based on the expected 
timing of realisation of these balances, the Company has classified the receivables into current and non-current. 

e) Trade receivables hypothecated as security against the certain non fund based facilities. 

f) Movement in loss allowance for doubtful receivables f crore 

Particulars 
For the year ended For the year ended 

31st March, 2026 31st March, 2025 

Opening loss allowance - 2.77 

Loss allowance reversed during the year - 2.77 

Closi~"' allowance - -~- -
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NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st 

MARCH, 2026 

Note No. 13A - Cash and cash equivalents 
f crore 

Particulars 
As at As at 

31st March, 2026 31st March, 2025 

(1) Balances with banks 

(i) In current accounts 176.35 212.25 

(ii) In deposit accounts (maturity less than 3 months at 
106.00 380.00 

inception) 

(2) Cash on hand 0.02 0.01 

282.37 592.26 

Note No. 138 - Bank balances other than cash and cash equivalents 
f crore 

Particulars 
As at As at 

31st March, 2026 31st March, 2025 

(1) Balances with banks 

(i) In deposit accounts (maturity more than 3 months at 
inception) 80.91 

-

(2) Earmarked balances with banks 

(i) Unpaid dividends 0.49 0.50 

(ii) Margin money for security against guarantees* 32.67 475.03 

114.07 475.53 
. . 

wsank balances under earmarked accounts include balances held rn designated accounts restricted for spec1fIc 
purposes such as margin money deposits against guarantees and other contractual or statutory requirements. These 
balances are not available for general operational use by the Company. 
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Note No. - 14A - Equity share capital 
As at As at 

Particulars 31st March, 2026 31st March, 2025 

No.of shares f crore No.of shares f crore 

Authorised: 

Equity shares of~ 10 each with voting rights 5,00,00,00,000 5,000.00 5,00,00,00,000 5,000.00 

Issued, subscribed and fully paid (A) 

Equity shares of~ 10 each with voting rights 1,75, 72, 92,260 1,757.29 1,74,77,68,451 1,747.77 

Treasury shares held through ESOP trust (B) 

Equity shares of~ 10 each with voting rights (11,09,792) (1.11 ) (25,19,474) (2.52) 

Equity shares (net of treasury shares) - (A+B) 1, 75,61,82,468 1,756.18 1,74,52,48,977 1,745.25 

a) Reconciliation of the number of shares outstanding at the beginning and end of the year: 

For the year ended For the year ended 
Particulars 31st March, 2026 31st March, 2025 

No of Shares No of Shares 

Balance as at the beginning of the year 1,74,77,68,451 1,64,46, 75,668 

Shares issued during the year 95,23,809 10,30,92,783 

Balance as at the end of the year 1, 75, 72,92,260 1,74,77,68,451 

b) Reconciliation of the number of treasury shares outstanding at the beginning and end of the year: 

For the year ended For the year ended 
Particulars 31st March, 2026 31st March, 2025 

No of Shares No of Shares 

Balance as at the beginning of the year 25,19,474 34,64,001 

Shares transferred upon exercise of options under ESOP scheme (14,09,682) (9,44,527) 

Balance as at the end of the year 11,09,792 25,19,474 

c) Reconciliation of the number of shares outstanding and paid up capital at the beginning and end of the year: 
Particulars No.of Shares f crore 

Balance as at 1st April, 2024 
1,64, 12, 11,667 1,641.22 

Changes in equitv share capital during the year (net of treasury shares) 
10,40,37,310 104.03 

Balance as at 31st March, 2025 
1,74,52,48,977 1,745.25 

Changes in equity share capital during the year (net of treasury shares) 
1,09,33,491 10.93 

Balance as at 31st March, 2026 1,75,61,82,468 1,756.18 

d) Rights, preferences and restrictions attached to equity shares: 

(i) The Company has only one class of equity shares having a par value of~ 1 O each. Each holder of equity shares is entitled to one vote per share. 
(ii) In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company after distribution of all preferential amount, 

in proportion to the shareholding. 

e) Details of shareholders holding more than 5% shares in the Company are set out below: 

As at As at 

Name of companies 31st March, 2026 31st March, 2025 

No of shares % of shares No of shares % of shares 

JSW Investments Private Limited 31,14,92,694 17.73% 31, 14,92,694 17.82% 

lndusgloble Multiventures Private Limited 25,59,86,044 14.57% 25,59,86,044 14.65% 

Siddeshwari Tradex Private Limited 23,09,32,433 13.14% 23,09,32,433 13.21% 

JSL Limited 14,53,32,820 8.27% 14,53,32,820 8.32% 

Life Insurance Corporation of India . 0.00% 11,47,62,562 6.57% 
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f) Shares held by promoters and promoter group at the end of the year: 

As at As at s. 
Particulars 31st March, 2026 31st March, 2025 % Change during 

No. the year 
No of shares % of total shares No of shares % of total shares 

Promoters 

1 Sajjan Jindal 100 0.00% 100 0.00% 0.00% 

2 Sangita Jindal 100 0.00% 100 0.00% 0.00% 

3 JSW Investment Private Limited 31, 14,92,694 17.73% 31, 14,92,694 17.82% (0.09%) 

Total 31,14,92,894 17.73% 31,14,92,894 17.82% (0.10%) 

Promoter group 
1 lndusglobe Multiventures Private Limited 25,59,86,044 14.57% 25,59,86,044 14.65% (0.08%) 
2 Sidde_shwari Tradex Private Limited 23,09,32,433 13.14% 23,09,32,433 13.21% (0.07%) 
3 JSL Limited 14,53,32,820 8.27% 14,53,32,820 8.32% (0.05%) 
4 Virtuous Tradecorp Private Limited 8,55,99,613 4.87% 8,55,99,613 4.90% (0.03%) 
5 JSW Steel Limited 8,53,63,090 4.86% 8,53,63,090 4.88% (0.02%) 
6 Tarini Jindal Handa 2,50,52,225 1.43% 2,50,52,225 1.43% 0.00% 
7 Tanvi Shete 2,50,52,757 1.43% 2,50,52,757 1.43% 0.00% 
8 Artl Jindal 10 0.00% 10 0.00% 0.00% 
9 Part!, Jindal 1,76,27,225 1.00% 1, 76,27 ,225 1.01% (0.01%) 

10 JSW Steel Coated Products Limited 90,31,770 0.51% 90,31,770 0.52% (0.01%) 
11 Amba River Coke Limited 71,38,640 0.41% 71,38,640 0.41% 0.00% 
12 Seema Jijodia 30,08,027 0.17% 33,08,027 0.19% (0.02%) 
13 JSW Cement Limited 26,29,610 0.15% 26,29,610 0.15% 0.00% 
14 Urmila Bhuwalka 1,65,000 0.01% 1,65,000 0.01% 0.00% 
15 Saroj Bhartia 1,50,000 0.01% 1,50,000 0.01% 0.00% 
16 Nirmala Goel 1, 13,750 0.01% 1,10,000 0.01% 0.00% 
17 JSW Holdings Limited 445 0.00% 445 0.00% 0.00% 

18 Nalwa Sons Investments Limited 370 0.00% 370 0.00% 0.00% 

19 Tarini Jindal Family Trust 100 0.00% 100 0.00% 0.00% 
(Trustees Sajjan Jindal, Sangita Jindal, Tarini 
Jlndal Handa) 

20 Tanvi Jindal Family Trust 100 0.00% 100 0.00% 0.00% 
(T rustees Sajjan Jindal, Sangita Jindal, Tanvi 
Shete) 

21 Sangita Jindal Family Trust 100 0.00% 100 0.00% 0.00% 
(Trustees Sajjan Jindal, Sangita Jindal) 

22 Sajjan Jindal Lineage Trust 100 0.00% 100 0.00% 0.00% 
(Trustees Sajjan Jindal, Sangita Jindal) 

23 Sajjan Jindal Family Trust 100 0.00% 100 0.00% 0.00% 
(Trustees Sajjan Jindal, Sangita Jindal) 

24 Sahyog Holdings Private Limited 100 0.00% 100 0.00% 0.00% 

25 Parth Jindal Family Trust 100 0.00% 
(Trustees Sajjan Jindal, Sangita Jindal, Parth 100 0.00% 0.00% 
Jinda l) 

26 Sarika Jhunjhnuwala 2,20,000 0.01% 2,20,000 0.01% 0.00% 

27 Epsllon Carbon Private Limited 66,670 0.00% 66,670 0.00% 0.00% 
28 Urmila Kailashkumar Kanoria 75,000 0.00% 65,000 0.00% 0.00% 
29 Neotrex Steel Private Limited 72,000 0.00% 72,000 0.00% 0.00% 
30 JSW Jaigarh Port Limited 1,05,000 0.01% 1,05,000 0.01% 0.00% 
31 Narmada Fintrade Private Limited 54,990 0.00% 44,990 0.00% 0.00% 
32 JSW Severfield Structures Limited 5,000 0.00% 5,000 0.00% 0.00% 
33 JSW Paints Private Limited 5,000 0.00% 5,000 0.00% 0.00% 

34 Abhyuday Jindal 370 0.00% 370 0.00% 0.00% 

35 
PRJ Family Management Company Private 

360 0.00% 360 
0.00% 

0.00% 
Lim ited 

36 JTPM Metal Traders Private Limited 1,42,23,809 0.81% 47,00,000 0.27% 0.54% 

37 South West Mining Limited 3,14,000 0.02% 3, 14,000 0.02% 0.00% 

Total 90,83,26,728 51.69% 89,90, 79,169 51.44% 0.25°/4 

Grand Total 1,21,98,19,622 69.41% 1,21,05, 72,063 69.26% 0.14°/4 



JSW ENERGY LIMITED 
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH, 2026 

g) Dividend: 

(i) The Board of Directors in its meeting held on 15th May, 2025 has recommended dividend of 20% (' 2 per equity share of, 1 0 each) for the year ended 
31st March, 2025 and the same was approved by the shareholders at the Annual General Meeting held on 11th ~uly, 2025, which resulted in a cash 
outflow of, 349.55 crore. 

(ii) The Board of Directors in its meeting held on 11th May, 2026 has recommended dividend of 20% (' 2 per equity share of, 1 0 each) for the year ended 
31st March, 2026, subject to the approval of shareholders at the ensuing Annual Genearal Meeting. 

h) Capital infusion through 'Qualified Institutions Placement' (QIP): 
Pursuant to the placement of equity shares to the qualified institutions, the Company has raised , 5,000 crore on 5th April, 2024 by allotting 10,30,92, 7B3 
Equity Shares of, 10 each at an Issue price of, 485 per Equity Share at a discount of, 25.09 per Equity Share to the floor price of, 510.09 per Equ ity 
Share. 

I) Preferential Issue of Equity Shares and Share Warrants 

a) Allotment of Equity Shares 
During the year ended 31 March 2026, the Company allotted 95,23,809 equity shares of face value ,10 each to a promoter group entity, JTPM Metal 
Traders Limited "JTPM". The shares were issued at a price of ,s2s per share (including a securities premium of ,s1 s per share), aggregating ,so0.00 
crore for cash consideration. 
b) Allotment of Share Warrants 
During the year ended 31 March 2026, the Company allotted 4, 76, 19,047 "unlisted" share warrants to JTPM. Each warrant is convertible into one equity 
share of face value ,1 0 each at an exercise price of ,s2s per share (including a premium of ,s1 s per share). 
c) Financial Terms and Forfeiture Clause 
Upfront Receipt: The Company received 25% of the warrant application money, aggregating ,625.00 crore, which is currently recorded in other equity 
as "Money received against share warrants" as of 31 March 2026. 
Balance Receivable: The remaining 75%, aggregating to ,1,875.00 crore, is payable in cash upon the exercise of the conversion option. 
Expiry Terms: The warrants are exercisable within a period of 18 months. 



JSW ENERGY LIMITED 
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH, 

2026 
Note No. - 148 - Other equity 

Particulars 

A.Reserves and surplus 

(1) General reserve 

(2) Retained earnings 

B. Other reserves 

( 1) Capital reserve 

(2) Securities premium 

(3) Equity settled employee benefits reserve 

(4) Money received against share warrants 

C. Other comprehensive income 

(1) Equity instrument through other comprehensive income 

(1) General reserve 

f crore 

As at As at 
31st March, 2026 31st March, 2025 

213.95 213.95 

6,826.82 6.313.45 

516.12 516.12 

7,732.27 7,241.79 

95.95 72.75 

625.00 -

6,487.41 6,132.55 

22,497.52 20,490.62 

The Company created a general reserve in earlier years pursuant to the provisions of the erstwhile Indian Companies 

Act 1956 , wherein certain percentage of profits were required to be transferred to general reserve before declaring 

dividend. As per Companies Act, 2013, the requirement to transfer profits to general reserve is not mandatory. General 

reserve is a free reserve available for distribution subject to compliance with the Companies (Declaration and Payment 

of Dividend) Rules, 2014. 

(2) Retained earnings 

Retained earnings comprise balances of accumulated (undistributed) profit and loss at each year end and balances of 

remeasurement of net defined benefit plans, less any transfers to general reserve. 

(3) Capital reserve 

Reserve is primarily created on amalgamation as per statutory requirement. 

(4) Securities premium 

Securities premium comprises premium received on issue of shares. 

(5) Equity-settled employee benefits reserve 

The Company offers ESOP under which options to subscribe for the Company's share have been granted to eligible 
employees. The share based payment reserve is used to recognise the value of equity settled share based payments 
provided as part of the ESOP scheme. 

(6) Equity instrument through other comprehensive income 

The fair value change of the equity instruments measured at fair value through other comprehensive income is 
recognised in Equity instruments through Other Comprehensive Income. 

(7) Money received against share warrants 
During the year ended 31 March 2026, the Company has allotted 4,76,19,047 share warrants (the "warrants") to JTPM 
on a preferential basis, each carrying a right exercisable by the warrant holder to subscribe to 1 equity share per warrant 
by way of private placement, at a price of~ 525 (including premium of~ 515) per warrant, The Company received 25% of 
the warrant application money, aggregating to ~625.00 crore, which is currently classified under "Money received against 
share warrants" as of 31 March 2026 [Refer Note 14A(i)]. 



JSW ENERGY LIMITED 
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH, 2026 

Note No. 15 - Borrowings 
, crore 

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

Current Non current Current Non current 

Measured at amortised cost 

(1) Non current borrowings: 

(Al Secured 

(i) Debentures 

- Non convertible debentures - - 250.00 -

(ii) Term loans 

- From banks 1,129.22 2,874.97 770.25 2,525.25 
(B) Unsecured 
(i) Debentures 

- Non convertible debentures* - 2,490.03 250.00 2,000.00 

(C) Loan from a subsidiary (Refer note 39) - 1,853.00 - 868.00 

1,129.22 7,218.00 1,270.25 5,393.25 

Less: Unamortised borrowing cost 8.33 13.68 9.15 17.95 

Total non current borrowings 1,120.89 7,204.32 1,261.10 5,375.30 

(2) Current borrowings (Unsecured): 
(i) Commercial paper 2,324.51 - 588.63 -
(ii) Working capital demand loan from a bank 1,130.00 - 165.00 -
(iii) On demand loan from a subsidiary (Refer note 39) 3,111.00 - 2,368.80 -
Total current borrowings 6,565.51 - 3,122.43 . 

Total 7,686.40 7,204.32 4,383.53 5,375.30 

• adjusted for fair value hedge of interest rate swap contract for~ 9.97 crore (Refer note no 37 B (ii)) 

Reconciliation of the borrowings outstanding at the beginning and end of the year: 
, crore 

Particulars 
For the year ended For the year ended 
31st March, 2026 31st March, 2025 

I. Non-current borrowings 
(including current maturities) 

Balance as at the beginning of the year 6,636.40 4,759.98 

Cash flows proceeds/(repayment) (net) 1,683.72 1,886.34 

Non cash changes: 

Amortised borrowing cost 5.09 (9.92) 

Balance as at the end of the year 8,325.21 6,636.40 

II. Current borrowings 

Balance as at the beginning of the year 3,122.43 2,245.00 

Cash flows proceeds/(repayment) (net) 3,443.08 877.43 

Balance as at the end of the year 6,565.51 3,122.43 



JSW ENERGY LIMITED 
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH, 2026 

Details of securities and terms of repayment: 
t Crore 

Terms of repayment Security 
Asat Asal 

31st March, 2026 31st March, 2025 

Current Non current Cu1Tent Non cu1Tent 

A. Dcbe11t\Jres 

(ii Secured 

2,500 nos @ (SBI 1 Year MCLR + 0.05%) currently First ranking pari passu charge over the moveable fixed assets of the - - 250,00 -
9% p.a. Secured Redeemable Non Covertible Company (SBU 1 & SBU 2) at Vijayanagar, Kamataka, including its 
Debentures oft 10 lakh each are redeemable at par movable plant and machine,y, spares, other equipment including its 
In bullet repayment oft 250 crore in September spares, tools and accessories, furniture, fixtures, vehicles, electrical 
2025 systems, wiring, pipelines, electronics spares, movable civil works, tools, 

meters. and all other movable fixed assets. 
(ii) Unsecured 250.00 

25,000 nos @ 8.45% p.a. Unsecured Redeemable - - 250,00 -
Non Covertible Debentures of t 1 lakh each are 

Not applicable redeemable at par in bullet repayment oft 250 crore 
in March 2026 
70,000 nos @ 8.75% p.a. Unsecured Redeemable - 700.00 700.00 
Non Covertible Debentures of t 1 lakh each are 
redeemable at par in bullet repayment oft 700 crore Not applicable 
on 03rd March, 2028 

50,000 nos @ 8.80% p.a. Unsecured Redeemable - 500,00 - 500.00 
Non Covertible Debentures of t 1 lakh each are 
redeemable at par in bullet repayment of t 500 crore Not applicable 
on 04th March. 2030 

40,000 nos @ 8.75% p.a. Unsecured Redeemable - 400.00 - 400,00 
Non Covertible Debentures of t 1 lakh each are 
redeemable at par in bullet repayment oft 400 crore Not applicable 
on 2oth March. 2028 

25,000 nos @ 8 05% p.a. Unsecured Redeemable - 250.00 - -
Non Covertible Debentures of t 1 lakh each are 
redeemable at par in bullet repayment oft 250 crore Not applicable 
on 10th November. 2028 

25,000 nos @ 1 Month Kotak Bank MCLR - 250.00 -
Unsecured Redeemable Non Covertible Debentures 
of t 1 lakh each are redeemable at par in bullet Not applicable 
repayment oft 250 crore on 12th June, 2028 

40,000 nos @ 8.80% p.a. Unsecured Redeemable 400.00 - 400.00 
Non Covertible Debentures of t 1 lakh each are 

Not applicable redeemable at par in bullet repayment of, 400 crore 
on March, 2030 [Refer note 37 B(ii)] 
Total unsecured convertible debentures 2,500,00 250.00 2,000.00 

Total debentures 2,500.00 500,DO 2,000.00 

B. Term Loans 

Rupee term loan from banks (secured) 

Repay.ible In twenty structured quarterl; First ranking pan passu charge over the moveable fixed assets of the - - 168.00 215.00 
Installments from June 2022 to March 2027 Company (SBU 3) at Ratnagiri, Maharashtra, including its movable plan 

and machinery, spares, other equipment including its spares, tools ancl 
accessories, furniture, fixtures, vehicles, electrical systems. wiring , 
pipelines, electronics spares, movable civil works. tools. meters. and all 
olher movable fixed assets. 

Repayable in len structured half yearly Installments First ranking pari passu charge over the moveable fixed assets of lhe 95.00 111.25 71 ,25 206.25 
from June 2024 to December 2028 Company (SBU 3) at Ratnagiri, Maharashtra, including ils movable planl 

and machinery, spares, other equipment including its spares, tools and 
accessories, furniture, fixtures, vehicles. electrical systems, wiring , 
pipelines. eleclronics spares, movable civil works, tools, meters. and all 
olher movable fixed assets. 

Repayable in seventeen slructured quarte(I) First ranking pan passu charge over the moveable fixed assets of the 120.00 255.00 100.00 375.00 
ln51allmems from March 2025 to March 2029 Company (SBU 1 & SBU 2) at Vijayanagar, Kamataka, including ils 

movable plant and machine,y, spares, other equipment including its 
spares, tools and accessories. furniture, fixtures, vehicles, electrical 
systems, wiring, pipelines, electronics spares, movable civil works, tools, 
meters, and all other movable fixed assets. 

Repayable in four structured quarterly lnstallmenl5 First ranking pari passu charge over the moveable fixed assels of the 225.00 - 75 00 225.00 
from March 2026 to December 2026 Company (SBU 1 & SBU 2) at Vijayanagar. Karnataka . including its 

movable plant and machine,y, spares, other equipment including its 
spares, tools and accessories, furniture, fixtures, vehicles, electrical 
systems, wiring, pipelines, eleclronics spares, movable civil works, tools. 
meters. and all other movable fixed assets. 

Repaya~le in structured twenty eight qua~erty First ranking pari passu charge by way of legal mortgage of Company's 252.00 412.00 196.00 664.00 
lnsIanmen1s from March 2023 lo September 2029 (SBU 1, SBU 2 and SBU 3) immovable property and first ranking pari 

passu charge by way of hypothecation of moveable fixed assets of the 
Company (SBU 1 , SBU 2 and SBU 3) 
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JSW ENERGY LIMITED 
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH, 2026 

Details of securities and tenns of repayment: 
f Crore 

To.nns of repayment Security 
As at As at 

31st March, 2026 31st March. 2025 

Repayable in 20 equal quarterly installments from Fits! ranking pari passu charge on specified movable fixed assets 100.00 300,00 100,00 400,00 
May 2025 lo Feb 2030 

Repayable in 24 structured quarterly lnstallmenti Flrsl ranking pari passu charge over all the movable fixed assets, both BO.DD 360.00 60,00 440.00 
from June 2025 to Mar 2031 present and future by way of hypothecation 

Repayable in 28 structured quarterly Installment, Ffrst ranking pari passu charge over all the movable fixed assets, both 164.22 944.73 - -
from Mar 2026 to Dec 2033 preselil and future by way of hypothecation 

Repayable in 10 structured half yearly mstallmenl: First ranking Pari passu first charge on the movable fixed assets at 45.00 240.00 - -
from Decemeber 2025 to June 2029 Vi1ayangar, Kamataka 

Repayable in 1 D structured half yearly l11stallmenls First ranking Pari passu first charge on the movable fixed assets a 48.00 252.DD -
rrom June 2026 to December 2030 Vijayangar, Kamalaka 

Loan from a subsidiary (Unsecured) 
Bullet repayment on or before March 2030 Not applicable - 1,853.00 - 868,00 

Total loans 1,129.22 4,727.98 TT0.25 3,393.25 

Total borrowin9s 1,129.22 7,227.98 1,270.25 5,393.25 
Unamortised upfront Fees on borrowings (8.33) (13.68) (9.15) (17 ,95) 

Total borrowings measured at amortised cost 1,120.89 7,214.30 1,261.10 5,375.30 

Note: 

The rate of interest for tem, loans from banks and financial institutions ranges from 7.15% to 8.55% p.a ( 31st March, 2025 8.40% to 9%) 



JSW ENERGY LIMITED 
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st 

MARCH, 2026 

Note No. 16 - Other financial liabilities 

As at As at 

, crore 

Particulars 31st March, 2026 31st March, 2025 

Current Non current Current Non current 

(1) Derivative Instruments (Refer note 37(A)(i)) 

a) Foreign currency forward contracts . . 1.77 -
b) Interest rate swap contracts - 10.15 - -

(2) Interest accrued but not due on borrowings 60.53 . 33.91 -

(3) Unclaimed dividends# 0.49 - 0.50 -

(4) Lease deposits . 0.61 - 0.57 

(5) Other liabilities 

- Payable for capital supplies / services* 67.56 - 75.41 -
- Other payables - 3.05 - 3.00 

128.58 13.81 111.59 3.57 

# No amount due to be credited to Investor Education and Protection Fund. 

• Includes dues to micro and small enterprises oH 0.11 crore (As at 31st March, 2025 : t 0.02) (Refer note 40) 



JSW ENERGY LIMITED 
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st 

MARCH, 2026 
Note No. 17 - Other liabilities 

f crore 

As at As at 

Particulars 31st March, 2026 31st March, 2025 

Current Non current Current Non current 

(1) Advances received from customers 
(i) From a related party (Refer note 39) 0.06 - 69.07 -
(ii) From others 2.98 - 2.36 -

(2) Statutory dues 101.17 - 55.38 -
(3) Payables to employees 30.42 - . . 
(4) Others 2.52 5.29 4.28 5.45 

137.15 5.29 131.09 5.45 



JSW ENERGY LIMITED 
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st 

MARCH, 2026 

Note No. 18 - Provisions 
f crore 

As at As at 

Particulars 31st March, 2026 31st March, 2025 

Current Non current Current Non current 

(1) Provision for gratuity (Refer note 33) 11 .79 38.00 5.19 21.61 

(2) Provision for compensated absences (Refer note 33) 11.63 6.94 7.41 5.09 

23.42 44.94 12.60 26.70 



JSW ENERGY LIMITED 
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st 

MARCH, 2026 

Note No. 19 - Trade payables 
? crore 

Particulars 
As at As at 

31st March, 2026 31st March, 2025 

Current Non current Current Non current 

(1) Trade payables# 

a) Outstanding dues of micro and small enterprises 16.38 - 13.88 -
(Refer note 41) 

b) Outstanding dues of creditors other than micro 211.65 - 330.08 -
and small enterprises 

(2) Acceptances * 87.86 - 79.82 -
315.89 - 423.78 -

a) Ageing of trade payables 

As at As at 

Particulars 31st March, 2026 31st March, 2025 

MSME Others MSME Others 

Outstanding for following periods from due date of payment 

Less than 1 year 3.75 37.72 0.65 99.60 

1-2 years 8.20 - 3.25 -
2-3 years - 2.67 - 0.01 

> 3 years 1.83 - 0.02 -
Not Due 12.63 3.27 13.23 116.32 

Accrued expense - 245.82 - 190.70 

Total 16.38 299.51 13.88 409.90 

# Refer note 41 for disclosure under Micro, Small and Medium Enterprises Development Act. 

# Trade payables are normally settled within 30 days. 

~ Acceptances represents credit availed by the Company from banks for payment to suppliers for raw materials purchased 

by the Company. The arrangements are interest-bearing and are payable within 6 months to 1 year. 

~ergy~ 
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JSW ENERGY LIMITED 
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH, 2026 

Note No. 20 - Revenue from operations 

Particulars 

A Disaggregation of revenue from contract with customers: 

(1) Sale of power 

(2) Sale of goods 

(3) Sale of services: 

(i) Power Generation (Job work) 

(ii) Operator fees 

(iii) Mining income 

(4) Other operating revenue 

Total revenue from contract with customers 

B. Interest income on asset under finance lease (Refer note 31) 

Total (A+ B) 

(a) Revenue from contract with customers: 

For the year ended 
31st March, 2026 

1,392.89 

48.62 

1,214.86 

267.64 

18.60 

34.76 

2,977.37 

52 .03 

3,029.40 

f crore 
For the year ended 

31st March, 2025 

2,535.24 

0.02 

885.06 

256.60 

160.65 

45.20 

3,882.77 

56.54 

3,939.31 

The Company primarily generates revenue from contracts with customers for supply of power generated from power plants (from allocating 
the capacity of the plant under the long / medium term power purchase agreements including job work arrangements) , from sale of power on 
short term contracts/ merchant basis and from providing operations and maintenance services of third party power plants. 

Revenue from capacity charges (other than from contracts classified as finance lease) under the long and medium term power supply 
agreements is recognised over a period of time as the capacity of the plant Is made available under the terms of the contracts. Incentives 
and penalties for variation in availability of the capacity are recognised based on the annual capacity expected to be made available under 
the agreements. Electricity charges are recognised on supply of power under such power supply agreements. 

Revenue from sale of power on merchant basis and under short term contracts, is recognised at point of time when power is supplied to the 
customers, at contracted rate. 

Revenue from third party power plant operations and maintenance activity is recognised over the period of time when services under the 
contracts are rendered. 

Revenue from mining activity is recognised when services under the contracts are rendered. 

(b) Significant changes in the contract liability balance during the year: 

Contract liability is the Company's obligation to transfer goods or services to a customer for which the Company has received consideration 
from the customers in advance are as follows: 

Particulars 

Opening Balance 

Less: Revenue recognised during the year from balance at the beginning of the year 

Add'. Advance received during the year not recognized as revenue 

Closing Balance 

As at 
31st March, 2026 

71.43 

(71 .43) 

3.04 

3.04 

f crore 

As at 
31st March, 2025 

149.47 

(149.47) 

71.43 

71.43 



JSW ENERGY LIMITED 
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH, 2026 

(c) Significant changes in the unbilled revenue during the year: 

Particulars As at As at 
31st March 2026 31st March 2025 

Opening Balance 195.28 325.52 

Less: Billed during the year (99.52) (259.24) 
Add: Unbilled during the year 85.65 129.00 

Closing Balance• 181.41 195.28 

*Includes disputes with customers regarding determination of tariff under power supply arrangements aggregating to ~ 105.5 crore (as at 
31st March, 2025 ~ 95.76 crore). The company has, based on legal advice, and subsequent actions by the regulators in certain cases. 
assessed that there is a reasonable certainty about recoverability of these receivables and no provision is required. 

(d) Details of Revenue from contract with customers: 
f crore 

Particulars 
For the year ended For the year ended 

31st March, 2026 31st March. 2025 

Total revenue from contracts with customers as per contracted price 2,981.16 3,886.54 

Less : Rebate / Commission (3.79) (3 .77) 

Total revenue from contracts with customers 2,977.37 3,882.77 

(e) Credit terms: 
Customers are given average credit period of 7 to 45 days for payment. No delayed payment charges ('DPC') are charged during the allowed 

credit period. Thereafter, DPC is recoverable from the customers at the rates prescribed under the respective Power Purchase Agreement I 

Tariff Regulations on the outstanding balance. 



JSW ENERGY LIMITED 
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH, 

2026 

Note No. 21 - Other income 
f crore 

For the year 
For the year 

ended 
Particulars 

31st March, 
ended 

2026 
31st March, 2025 

(1) Interest income earned on financial assets that are not designated as at 
FVTPL 

(i) On loans (Refer note 7) 449.25 34.56 

(ii) Bank deposits 33.63 45.55 

(iii) Other financial assets 14.94 121 .64 

497.82 201.75 

(2) Dividend income from 

(i) Investments in a subsidiaries (Refer note 39) 327.18 297.02 

(ii) 
Investments designated as at fair value through other comprehensive 

19.61 51 .13 income (Refer note 39) 

(iii) Investments designated as at fair value through profit or loss 0.21 0.19 

(3) Other non-operating income 

(i) Operating lease rental income 2.15 2.14 

(ii) Net gain on sale of investments 24.29 67.18 

(iii) Net gain on investments designated as at FVTPL - 3.21 

(iv) Net gain on foreign currency transactions 5.84 -
(v) Provision no longer required written back 15.92 33.28 

(vi) Gain on disposal of property, plant and equipment 0.04 0.06 

(vii) Commission on corporate guarantees (Refer note 39) 23.59 -
(viii) Miscellaneous income 25.63 24.58 

444.46 478.79 

942.28 680.54 



JSW ENERGY LIMITED 
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH, 

2026 
Note No. 22 - Employee benefits expense 

~ crore 

Particulars 
For the year ended For the year ended 

31st March, 2026 31st March, 2025 

(1) Salaries and wages 241.59 161.95 

(2) Contribution to provident and other funds (Refer note 33) 19.99 11.37 

(3) Share based payments (Refer note 33) 23.10 22.00 

(4) Staff welfare expenses 13.65 7.94 

298.33 203.26 



JSW ENERGY LIMITED 
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH, 

2026 

Note No. 23 - Finance costs 
1" crore 

Particulars 
For the year ended For the year ended 

31st March, 2026 31st March, 2025 

(1) Interest expense 856.44 342.19 

(2) Interest on lease liabilities (Refer note 30(B)(i)) 2.72 1.41 

(3) Exchange differences regarded as an adjustment to 
0.95 1.80 borrowing costs 

(4) Other borrowing costs 25.72 19.66 

885.83 365.05 



JSW ENERGY LIMITED 
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH, 

2026 

Note No. 24 - Depreciation and amortisation expense 

f crore 

Particulars 
For the year ended For the year ended 

31st March, 2026 31st March, 2025 

(1) Depreciation on property, plant and equipment 223.45 241.21 

(2) Amortisation on Intangible assets 1.87 2.05 

225.32 243.26 



JSW ENERGY LIMITED 
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH, 

2026 

Note No. 25 - Other expenses 
, crore 

Particulars 
For the year ended For the year ended 

31st March, 2026 31st March, 2025 

(1) Stores and spares consumed 36.63 27.41 

(2) Power and water 56.19 47.42 

(3) Rent including lease rentals 5.23 3.67 

(4) Repairs and maintenance 111.45 102.98 

(5) Rates and taxes 14.77 9.62 

(6) Insurance 19.90 21.25 

(7) Net loss on foreign currency transactions - 5.34 

(8) Legal and professional expenses (Refer note 37) 52.63 46.92 

(9) Travelling expenses 43.62 33.34 

(10) Donation 1.00 0.01 

(11) Corporate social responsibility expenses (Refer note 32) 18.83 17.79 

(12) Loss allowance on loans I trade receivables / interest receivables 21.53 19.24 

(13) Net loss on fair valuation of investments through profit or loss 3.62 -
(14) Safety & security expenses 7.62 6.93 

(15) Branding expenses 4.86 9.73 

(16) Mining Expenses 13.22 100.23 

(17) Open access charges 4.62 2.41 

(18) Shared service charges 4.29 3.59 

(19) Miscellaneous expenses 38.62 34.64 

(20) Purchase of fly ash 19.82 20.59 

478.45 513.11 

Note No 26 - Exceptional Item 

Particulars For the year ended For the year ended 
31st March, 2026 31st March, 2025 

(1) Past service cost impact due to labour codes 21.62 -
Impact of the implementation of the Labour Codes for defined benefit 
obligations and has been recognized above as an expense in the 
current reporting period. 

21.62 -
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NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH, 

2026 

Note No. 27 - Tax expense 
ft crore 

Particulars 
For the year ended For the year ended 

31st March, 2026 31st March, 2025 

(1) Current tax 146.68 224.73 

(2) Deferred tax (155.03) (109.64) 

(3) Minimum Alternate Tax (MAT) availed (26.59) (57.27) 

(34.94) 57.82 

A reconciliation of income tax expense applicable to accounting profit / (loss) before tax at the statutory income tax rate to 
recognised income tax expense for the year indicated are as follows: 

ft crore 

Particulars 
For the year ended For the year ended 

31st March, 2026 31st March, 2025 

Profit before tax 824.08 1,278.82 

Enacted tax rate (%) 34.944% 34.944% 

Expected tax expense at statutory tax rate 287.97 446.87 

Tax effect due to exempt/ non taxable income (272.42) (151.48) 

Tax effect due to tax holiday (14.68) (171.97) 

Effect due to non deductible expenses 19.82 12.45 

Unavailed MAT Tax Credit Entitlement 52.37 -
Unrecognised MAT credit availed - (67.62) 

Tax pertaining to earlier period 5.21 (10.17) 

Effect of remeasurement of deferred tax• (114.01) -
Others 0.80 (0.26) 

(34.94) 57.82 

•Pursuant to Section 200 of the Income-tax Act, 2025, domestic companies have an option to pay corporate income tax at 22%, 
plus applicable surcharge and cess, (effective tax rate of 25.17%) subject to fulfilment of prescribed conditions. 
During the year ended 31 March 2026, the Company assessed the impact of tax under the above provision and decided to opt for 
the above said tax rate with effect from 1st April 2026. Consequently, the effective tax rate for the Company will reduce from 
34. 94 % to 25.17% from FY 2026-27 onwards. 
Accord ingly, the deferred tax liabilities have been remeasured at the revised tax rate, resulting in reversal of deferred tax liabilities 
amoun\ing to ~114.01 crore during FY 2025-26. 

Deferred tax assets I (liabilities) 

Significant components of deferred tax assets/ (liabilities}, deductible temporary differences and unused tax losses recognised in 

the financial statements are as follows : 

ft crore 

As at Recognised/ (reversed) As at 
Particulars 1st April, 2025 through profit or loss or 31st March, 2026 

OCI 

Property, plant and equipment (904.88) 171. 73 (733.1 5) 

Investment (784.40) (60.47) (844.87) 

Lease liabilities 10.34 6.77 17.11 

Others 20.73 (23.47) (2.74) 

MAT credit 373.72 26.59 400.31 

Total (1,284.49) 121.15 (1,163.34) 



JSW ENERGY LIMITED 
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH, 

2026 
f crore 

As at (Recognised)/ reversed As at 

Particulars 1st April, 2024 through profit or loss or 31st March, 2025 
OCI 

Property, plant and equipment (994.29) 89.41 (904.88) 

Investment (437.44) (346.96) (784.40) 

Lease liabilities 5.23 5.11 10.34 

Others 5.62 15.11 20.73 

MAT credit 316.45 57.27 373.72 

Total (1,104.43) (180.06) (1,284.49) 

Expiry schedule of deferred tax assets not recognised as at 31st March 2026 is as under: 

MAT Credit entitlement: 

f crore 

Expiry period (as per local tax laws) As at 
31st March, 2026 

< 1 year -

1 to 5 years 347.04 

5 years to 10 years 117.04 

>10years 84.53 

548.61 
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Note No. 28 - Financial Ratios 

Ratios 

Sr. No. Particulars Numerator Denominator 
For the year ended Variance Change in ratio in excess of 25% 

(%) compared to preceding year. 
31st March, 2026 31st March, 2025 

1 Current Ratio (in times) Current Assets Current Liabililies 0 23 0 55 -58% Decrease was primarily on account of increasE 
in current liabilities 

2 Debt-Equity Ratio (in times) 'Total Borro\o\/ings Tolal Equity 0 61 0 44 40% 
Increase was primarily on account of increase, 
in lotal borro\Mngs 

(i e Non-current borrolMngs 

+ Current borrowings) 

3 Debt Service Coverage Ratio (in times) Profil before lax+ lnteresl on debentures + 0 88 2 98 -70% 
Decrease vvas primarily on account of increas1 
in loan repayment 

Depreciation and Interest on term loans + 

amortisation expenses + Scheduled principal 

lnteresl on term loans and repayments of term loans and 

debenture debentures (i.e. excluding 

p repaymenls and refinancing 

of debts) during the year 

4 Return on Equity Ratio (%) Net profit after tax Average Networth 3.78% 672% -44% 
Decrease v,,,as primarily on account of increase 
in average nehNcrlh 

(Total shareholders fund less 
capital reserve) 

5 Inventory Turnover (no. of days) Average Inventory• Fuel Casi+ Slares & 80 00 60.00 33% 
Increase was primarily on account of decreasE 
in fuel cast 

No of days in the reporting Spares Consumed + 

year Purchase of slack in trade 

6 Debtor& Turnover (no. of days) (Average Trade Receivables Revenue from operations 82.00 62 00 32% 
Increase was primarily on account of decrease 
in revenue from operations 

+ Average unbilled revenue)* 

No or days in the reporting year 

7 Payables Turnover (no. of days) Average Trade payables Cast of goods sold 109 00 130.00 -16% 

mcluding acceptances•No of 

days in the reporting year 

8 Net Capital Turnover (in times) Revenue from operalions Working capilal (0.57) (3 67) -84% 
Increase was primarily an account of decreast 
in working capital 

(Excluding current maturities of 
long term debt) 

9 Net Profit Margin(%} Net proril for the year Total Income 2163% 26A 3% -18% 

10 Return on Capital Employed(%} Profit before tax plus Interest Net vvorth + Tolal borro'Nings 4 05% 5 B6% -31% 
Decrease was primarily an account of increast 
in capital employed 

on long Lerm loans and +Deferred Tax 

debentures 

11 Return on Investment(%} Profit generated on sale of Casi of investment 1136% 12 08% -6% 

investment 
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Note No. 29 - Contingent liabilities and commitments: 
(A) Contingent liabilities (to the extent not provided for): 

1] Claims against the Company not acknowledged as debt: 
a) Disputed claims I levies (excluding interest, penalty, if any) in respect of: 

f crore 
As at As at 

Particulars 31st March, 2026 31st March, 2025 

(i) Custom duty [t 30.62 crore paid under protest (as at 31st March, 2025 ~ 243.99 243.99 
30.62 crore)] # 

(ii) Electricity tax [recoverable from customers as per agreement in case of 122.76 122.76 
unfavourable outcome] 

(iii) Income tax 4.62 4.62 

(iv) Entry tax 0.84 0.84 

(v) Service tax [t 14.02 crore paid under protest (as at 31st March, 2025 ~ 21.17 21.17 
14.02 crore)] # 

(vi) Goods & Service Tax 46.46 32.27 

(vii) Goa Green Gess 17.60 17.51 

(viii) Gram Panchyat Tax [~ 5.00 crore paid under protest (as at 31st March, 10.00 -
2025 Nil)]# 

(viii) Others [t 0.90 crore paid under protest (as at 31st March, 2025 ~ 0.90 10.84 10.84 

crore)] # 

478.27 454.00 

# Amount paid under protest is included in balances with government authorities, refer note 10. 

b) Disputes with customers regarding determination of tariff under power supply arrangements aggregating to t 

112.77 crore (as at 31st March, 2025 t 112.77 crore). 

2] Guarantees: 
The Company has issued financial guarantees to banks on behalf of and in respect of loan facilities availed by related 
parties and other parties. The following are the amount outstanding against such guarantees: 

f crore 

Particulars 
As at As at 

31st March, 2026 31st March, 2025 
Related parties (Refer note 39) 24.885.34 18.492.51 
Other parties 5.00 -
Total 24,890.34 18,492.51 
In respect of f1nanc1al guarantee contracts, no amounts are recognised based on the results of the liabl!ity adequacy test 
for likely deficiency/ defaults by the entities on whose behalf the Company has given guarantees. 
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3] Others: 

a) Pledge of shares: 
i) 3,158 (as at 31st March, 2025: 3,158) number of shares held as investments in JSW Energy (Utkal) Limited with 

carrying amount of { * (as at 31st March, 2025: { *) have been pledged with the lenders towards its borrowings. 

ii) b) 49,994 (as at 31st March, 2025: Nil) number of shares held as investments in JSW Mahanadi Power 

Company Limited Limited with carrying amount of { 0.01 crore (as at 31st March, 2025: Nil) have been pledged with 

the lenders towards its borrowings. (Refer note 6) 

b) In respect of land parcels admeasuring 30.73 hectares (as at 31st March, 2025: 30.73 hectares), acquired by the 

Company, the claim by certain parties towards title disputes is not currently ascertainable. 

Notes: 
(i) Future cash flows in respect of the above matters are determinable only on receipt of judgements I decisions pending 
at various forums I authorities. 
(ii) Third party claims where the possibility of outflow of resources embodying economic benefits is remote, and includes 
show cause notices, if any which have not yet converted into regulatory demands, have not been disclosed as contingent 
liabilities. 
* Investments value is { 31,580 

(B) Commitments 

f crore 
As at As at 

Particulars 31st March, 2026 31st March, 2025 

i] !Estimated amount of contracts remaining to be executed on capital 
175.25 146.64 

account and not provided for (net of advances) 

ii] Other commitments: 
a) The Company from time to time provides need based support to it's subsidiaries and a joint venture entity towards 

capital and other requirements. 
b) The Company has given letter of comfort to Bank of Baroda for credit facility availed by its joint venture Barmer 

Lignite Mining Company Limited (BLMCL). The financial obligation of BLMCL shall be endeavoured to be fulfilled by 

the company in case the same is not met by BLMCL. 
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Note No. 30 - Operating Lease: 

A) As lessor: 

The Company has leased certain land ad measuring to 122.86 acres with carrying amount of< 7,08 crore ( 31st March, 2025: 122.86 acres with carrying amount of, 7.08 
crore ) to related parties for the period ranging from 25 to 99 years. The agreements are renewable with mutual consent. (Refer note 4A) 

B) As lessee 

i) The Company leases several assets including land, office premises and residential flats. The amount recognised in the standalone statement of profit and loss in respect 
of right-of-use asset and lease obligation are as under: 

Particulars 
For the year ended 
31st March, 2026 

Depreciation 12.59 
Interest on lease liabilities 2.72 

Reconciliation of the lease liabilities· 

Particulars 
For the year ended 
31st March, 2026 

Balance as at the beginning of the year 29.58 
Lease liabilities recognised during the year 48.54 
Interest on lease liabilities 2.72 
Payment of lease liabilities (12.85) 
Balance as at the end of the year 67.99 
Current 17.41 
Non Current 50,58 

ii) The agreements are executed on non-cancellable basis for a period of 3-50 years, which are renewable on expiry with mutual consent. 

Future minimum rentals payable under non-cancellable operating leases as follows: 

Particulars 
As at 

31st March, 2026 

A) Not later than 1 year 21.45 
8) Later than 1 year and not later than 5 years 57.01 
C) Later than 5 years 0.05 
Total 78 .61 

Note No. 31 - Finance leases: 

As lessor: 

f crore 
For the year ended 
31st March, 2025 

7.12 
1.41 

f crore 
For the year ended 
31st March, 2025 

14.97 
19.15 

1.41 

(5,95) 

29.58 
9,99 

19_59 

f crore 
As at 

31st March, 2025 

9,95 
23.84 
0 09 

13.88 

The Company has identified an arrangement for power supply from its power units which are in the nature of finance lease as per the provisions of Ind AS 116 - Leases. 
After separating lease payments from other elements in the arrangement, the Company has recognized finance lease receivable for the said power units given under 
finance lease. 

The minimum lease payments receivable and the present value of minimum lease receivable as at 31st March, 2026 and 31st March, 2025 in respect of the aforesaid 
power unit are as under: 

f crore 

Minimum lease payments Present value of minimum lease payments 

Particulars 
As at As at As at As at 

31st March, 2026 31st March, 2025 31st March, 2026 31st March, 2025 

Not later than 1 year 116.47 116.82 68.87 64.65 

Later than 1 year and not later than 5 
368.14 418.94 223.26 257,36 years 

Later than 5 years 569.15 634.68 418.53 452.97 
Total 1,053.75 1,170.44 710.65 774.98 
Less: unearned finance income 343.10 395.46 . . 
Lease Receivable (Refer note B) 710.JjS 774.98 710.65 774.98 

Un guaranteed residual value of assets leased under finance leases at the end of the reporting period is estimated at < 296.60 crore (as at 31st March. 2025 : < 296.10 
crore) 
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Note No. 32 - Details of Corporate Social Responsibility (CSR) Expenditure: 

f crore 

Sr. Particulars For the year ended For the year ended 
No. 31st March, 2026 31st March, 2025 

1 Amount required lo be spent by the company during the year 18.83 17.79 

2 Unspent amount of previous year spent by the company during the year 6,88 -
3 Amount of expenditure incurred 25.71 10.91 

4 Shortfall al the end of the year - 6,88 

5 Total of previous years shortfall - -
6 Reason for shortfall The shortfan amount of Rs 6.88 crore in The Shortfall amounts relating to General 

previous financial year 2024-25 relating to community infrastructure support, welfare 
General community infrastructure support, initiatives and educational infrastructure 
weWare initiatives and educational and systems strengthening programs and 
infrastructure and systems strengthening these programs will be completed during 
programs was deposited in specified bank the FY 2025-26. 
account as per provisions of the Companies 
Act 201 3 in FY 2025-26 However lhe Company has deposilecl 
During lhe current financial year, the shortfall amount of Rs.6.88 crore in 
Company has fully expended this shortfall specified bank account as per provisions 
amount on the respective programs. of the Companies Act 2013. 

6 Nature of CSR activities 
1. Educational infrastructure & systems strengthening 
2. Enhance Skills & rural livelihoods through nurturing of supportive ecosystems & 
innovations 
3. General community infrastructure support & welfare initiatives 
4. Integrated water resources management 
5. Nurturing aquatic & terrestrial ecosystems for better environment & reduced 
em1ss1ons 
6. Public health infrastructure, capacity building & support programs 
7. Sports promotion & institution building 
8.Waste management & sanitation initiatives 

7 Amount unspent, if any; - 6.88 

8 Details of related party transactions (Refer note 39) Donation paid to JSW Foundation, a related party in relation to CSR expenditure 

9 Where a provision is made with respect to a liability incurred by entering into a - -
contractual obligation, the movements in the provision during the year shall 
be shown separately 



Note No. 33 - Employee benefits expense: 
1] Defined contribution plans: 

JSW ENERGY LIMITED 
NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Retirement Benefits 1n the form of Provident Fund and National Pension Scheme 'M1Ich are defined contribution schemes are charged to the statement of profit and loss for the period In which the contnbutions to the respective 
funds accrue as per relevant rules/ statutes 

A] Provident fund: 
The Company s contribution to provident fund recognized In standalone statement of profit and loss of~ 10 65 crore (Prevmus year t 6.24 crore) \Included m note 22) 

B] National pension scheme: 
The Company's contnbu\1on lo National Pension Scheme (NPS) recognized m standalone statement of profit and loss of~ 2 81 crore (Previous year ~ 1 81 croreJ (Included m note 22) 

2] Defined benefits plans: 
The Company provides for gratuity to its employees m accordance 1Mth the Code on Social Security 2020 and the Payment of Gratuity Act 1972 as applicable The amount of gratuity shall be payable to an employee on the 
termination of employment after rendering continuous service for not less than five years or on their superannuation or resIgnatIon For employees engaged on a fixed-term basis gratuity Is payable on a pm-rata basis upon 
completion of one year of continuous service However m case of death of an employee the minimum period of five years shall not be required The gratuity benefit Is calculated based on the revised defimtion of wages under the 
Code ensuring lhe wage base for calculatmn Is at least 50% of the total remuneratmn The amount of gratuity payable on retirement/ termInatIon Is the employee's last dra'Ml basic salary per month computed proportionately for 
15 days salary multiplied by the number or years of service completed The gratuity plan Is a funded plan administered by a separate fund that Is legally separated from the entity and the Company makes contnbul1ons to the 
insurer \LICJ The Company does not fully rund the liab11ity and maIntaIns the funding from time to time based on eslImatIons or expected graluIty payments 

These pls.M. l\1~211I! a.&Pl2:lill lhe Cnmp;lll'\ to the lt:itkrt.t11Q actuarial risks 

lrw~:wmml risk T he prese11\ value or the defi11ed benefit pla11 liab11i1y Is calcula1ed using a discount rate which Is determined by reference lo market yields al the end of lhe reporting period on 
,;i overnment bonds If the relurn on pla11 asset Is below this rate 11 'Nill create a plan def1c1L, Currently for the plan m India It has a relatively balanced mix of investments m governmen1 
isecuntIes and other debt Instrumenls 

ln!erest rIsK A tan m the discount rate 'M1Ich Is lmKed to the G Sec Rate 'Mfl increase the present value or the IIabIi"lty requ1r1ng higher provIsIon. A ratr In tne discount rate generally increases the mark 
to rn.;ir1r.er v olue 01 lhit 111~,an dtp!MdirJg o,, It'll' aunmon er lill~1 

Salary flSK The present value or the defined benetIt plan IIabrTIty Is calculated by reterence to the tuture salaries or members As such an increase m tne salary or tne memoers more than assumed 
level 'MIi increase the plan's liability 

Asset LIaoI11ty matcnIng nsK The plan faces the ALM risk as to the matching cash flow. Smee the plan Is invested m Imes of Rule 101 or Income Tax Rules 1962 this generally reduces ALM nsk 

Mor1JlIty risk Since [he benefits under the plan Is nol payable for life time and payJble 1111 retirement age only plJn does not h;:ive any longevity risk 

Concentra11on nsK Pran Is havrng a concentra1I011 nsK as all the assets are mvesled v11th the insurance compa11y and a default .....,n W1pe out all me asse1s Afmougn prooaoll1ty or rn,s Is very I0w as rnsurancii 
companies have lo follow slnngenl regulatory guIdelrnes which mItIgate risk 

Th:a. m05t ra.cen1 acii.anul vi:i lu~llnn ,:if the r,11 .un assets ;mQ the: present 'il iil lue .if the dfl f1 r1ed ben,M obl1g1ilt1on. Wl!le cani.-d cul .ii 31 5t Mim:h 'JQ,i6 ~ \1JS K. A. ,:ian.d1I -C on:.UUiln.t. & Actuam:is. Thi- Of1il:S1:nl value -□~ tn1:-i:l.i: f1ri£'d 
benefII obllga11on and the related current service cost and past service cost were measured using the pro1ected unit credit method 

A. Gratuity: 

Changes in the defined benefit obligation and fair value of plan assets as at 31st March, 2026: 

Particulars 

Oocrnl,nn bal;inC!i, am an 111 Ao,J I, ?02S 

Sen, ia cost 

Gratuity cost charged to the statement Pa.51 Service Cost 
of profit and loss 

Net interest expense I income 
Sub-total lncluch:,c! i n ~,,ohl a..'ld loss 

Net Asset/ Liability Transferred In I (Dutl 
avnilfl ts pillfl 
Re:me:as.ufenu!r'l! g0,1n.:lll(IO:fi"..U) tr\ Rel.JJ,n Gtl (;l;m US<lSI~ uu.du:!1nt) ~mDUnCJI 111cluu.td 1n nt111 Irl!rrirHI 
,i;ilhn, comprehensive income e:-;pnnM1 

Aahanal changes arising from changes m demographic assumptions 

~i,iu.inoill ch;:inges arising from changes m financial assumptions 

EiPacil.'nce: adJustments 

Su.b-to l:lll lnciudad ln OCI 
Con tributiDn.s. b)I em ploye.t 
ll lat lng b;illanc.e u o n 31 •• Ma.ri::h, l025 1~ror nq,11 iBJ 

Changes in the defined benefit obligation and fnir value of plan assets as at 31st March, 2025: 

Particulars 

Doenina balance as on 1"' April, 2024 
Service cost 

Gratuity cost charged to the statement Net rnteresl expense/ income 
of profit and loss 

:Sul>-tali1l lrrr:lu-dc: fJ fn profit and j111,s 

N-01 p.s.sat l Llt1bll!rv Tfru1Gr\'!r1111d 1n I I Outl 

Remeasurement gains/(losses) m Return on plan assets (excluding amounts included m net interest 
other comprehensive income expense) 

COiltribu Uon.s- by amplo'(e.t 

Actuarial changes arising from changes In demographic as,;umpllons 

Actuarial changes arising from changes 117 financial assumptions 

l=xperie11ce ad1ustments 

Sub-total included in OCI 

CIDsing balance a!i en 11" M1m:: h, .CD1S tAafcu no l i:r 181 

The actual return on plan assets (including interest income) was { O 56 crore (previous year { O 05 crore) 

C' c.rore 
Defined benefit Fair value of plan Benefit liability 

obliQati.on ~---irts 
27.ti'.2. '1.12 2tUIO 

3 59 . 3.59 

21 62 21 62 

2 64 0 05 259 
27.B5 0,05 27.BO 

ro ,48 f0,26 {0.22) 

11 , lB [ 1,:1111 
0 52 (0 52 ; 

(0 91) . (0.91 ) 

(1 07) . (1 071 

(2 09) (2 09) 

14.07] o.52 14,59 ] . 
.. G,Bl\ D,05 "t.7B 

, crore 

Defined benefit Fair value of plan 
Benefit liabilily 

obliQation assets 

24.19 1.06 2J_13 

1 65 1 55 

175 008 1 57 

3.40 0,08 3 J2 

us Q.~ 

11.41) (1,41 1 
(0 02) 0 02 

(0 27 1 (0 27) 

0 27 0 27 

149 149 

1.49 (0.021 1.52 

17,92 1~11 26.80 
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The major categories of the fair value of the total plan assets are as rollows: 

Particulars 
As at 

31st March, 2026 
As at 

31st March, 2025 

I13L1Ji!lr m-ana;P.rl !Ul"ld:11 100% 

In the absence of detailed 1nformat1on regarding plan assets ,,,tnch Is funded 'Mth Insurance Companies the composItIon of each maier category of plan assets lhe percentage or amount for each category to the fair value of plan 
~It- "1]..~ ni::]! (I~ tfrl:Cl:O,i!li:1. 

The principal assumptions used in determining gratuity for the Company's plans are shown below: 

Discount rate 

Future salary increases 

Rate of employee turnover 

Mortality Rate During Employment 

Sensitivity analysis: 

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

7 23% 6 72"/r 

a □□% a □o x. 

1100% 821 % 

kdran A~ lrY.-S Indian Assured Lives 
Mortality )2012-14 1 Mortality )2012-14) 

S1gn1ficanl actuarial assumptions for the determInaIIon or the defined benefit obligation are discounted rate expected salary increase and employee turnover The sensItIvrty analysis below have been determmed based on 
reasonably possible changes of the respective assumptmns occurring at the end or the reporting period \Nh1le holdmg all other assumptions constant. There 1Nas no change m the methods and assumphons used in preparing 
sensItIvIty analysis from prior years 

The sensitivity or the defined benefit obligation to changes in the weighted key assumptions are: 

"crore 

Particulars 
For the year ended For the year ended 
31st March, 2026 31st March, 2025 

Delta Effect of +1% Change m Rate of Discounting (2 19) (1 50) 
Delta Effect af-1% Change In Rate or Discounting 2 43 1 69 
Delta Errect of +1 % Change m Rate of Salary Increase 2 39 1 65 
Delta Effect of-1% Ghange in Rate or Salary Increase (2 19) (1 50) 
Della Effect of +1% Change In Rate of Employee Turnover (0 21) (0 16) 
Delta Ertecl of -1 % Change In Rate or Emoloyee Turnover 022 11 17 

Ttti: :1anMI\IHY tnnly-C..'!I AT"•il"rll\?d .31DC'ff may nal ct rt!!pJre'!ia~:111ye or rt'le Jrci,uf ::mtngi!' 11'1 11111 a11ftrtJH:1 'llent!ftl oOOgnt1t1n :n: :1 t<: 1i1nli'4,,e-1v •h:al ;tf-•mgt ·!'I l.1!1!!1U"'Pl101l -lltlhll1J occur m 1solat1on of the i11tom1Jr n tom, al ll'Nt 
assumptions may be co-related 

The following are the maturity analysis of projecled benetil obligations: 

As at 
Particulars 

31st March, 2026 

Projected benefits payable in future years 
W1th1n the next 12 months (next annual reporting period) 
From 2 to 5 year3 
f rom 5 to 10 years 
Above 1 O years 

Total expe.ctcd poymanh 

Each year an asset-liab1lity-match1ng sludy Is performed In wt11ch the consequences of the strategic investment policies are analysed In terms of risk ;ind return profiles 

The Company expects to contribute~ 11 79 crore (previous year~ 5 19 crore) to its gratuity plan for the next year The weighted average duration of the plan Is 6 years (previous year 7 years) 

8 , Compensated absences: 

13 2B 
17 B1 
20 B7 

2.lBli 
75..&2 

f crore 

As at 
31st March , 2025 

6 21 
8 97 

10 50 
19 , . 

"'1.67 

The Company has a policy on compensated absences \oVlth provIsIons or accumulation or contingency leave and encashment ror pnvrledged leave by the employees during employment or on separation From the Company due to 
death retirement or resIgnatIon The expected cost of contingency leave Is determined by actuarial valuatmn performed by an independent actuary at the balance sheet date using proIected unit credit method 

C,Long service award: 
The Company has a policy to recogmse the long service rendered by employees and celebrate their long assocIatIon Vv1th the Group This scheme Is called- Long AssocIat1on or MoIIvatIon Harmony & Excitement (LAMHE) The 
award Is paid at milestone servrce completmn years or 10, 15, 20 and 25 years 

D Employee share based payment plan: 

Employees Stock Ownership Plan- 2016 (ESOP 2016) 

The Company has orfered equity options under ESOP 2016 lo lhe permanent employees of the Company who have been working In India or outside India including v.hole-t1me director In the IdentIfIed grades of L 16 and above 
except any employee 'Nha Is a promoter or belongs ta the promoter group or a director \Yho either by himself or through his relatives or through any body corporate direclly or indirectly holds more than 10% or the outstanding 
equity shares of the Company and Independent directors Nominee Directors and Non-Executive Directors 

The grant Is determined after having regard to various ractors and criteria specified in ESOP 2016 The exercise pnce Is at a discount of 20% to the closing market pnce on lhe previous trading day of the grant date al the 
Exchange having highest trading volume or any other price as may be determined by the Compensation Committee but at least equal to the race value of the shares The option shall not be transferable and can be exercised only 
by the employees or the Company 

Vesting of the options granted under the ESOP 2016 shall be at least one year from the date of Grant 50% of the granted aptIons would vest on the date follo'Mng 3 years from the date of respective grant and the remammg 50% 
on the dale following 4 years rrom the date of respective grant 

JSWEL Employees Stock Ownership Plan - 2021 (ESOP 2021) 

The Company has ottered equity options under ESOP 2021 to the permanent employees mcludmg whole-time director of the Company who have been working In India or outside India In the grades or (1) L 16 and above and (111 
select employees m the grade L-11 to L-15 based on tast 3 ilhree) years performance and m each case as may be delermmed based on the elI9IbI1ily criteria or any other employee as may be determined by the compensation 
commItlee rrom time to time except any employee v.ho Is a promoter or belongs la the promoter group or a director v.ho either by himself or through his relatives or through any body corporate directly or indirectly holds more 
than 10% or the outstanding equity shares or the Company and Independent directors Nominee Directors and Non-Executive Directors 

The grant Is delermmed after having regard to various factors and criteria specified in ESOP 2021 The exercise price Is ?10 or any other price as may be determined by the Compensation Committee The option shall not be 
transferable and can be exercised only by the employees of the Company 

Vesting of the options granted under the ESOP 2021 shall be at leasl one year from the date of Grant 25% of \he granted options would vest on the date follo>Mng 1 year rrom the dale ol respective granl 25% of the granted 
options would vest on the date rollo'Mng 2 years from the date of respective grant and the remaining 50% on lhe date rollowing 3 years from the dale of respective grant 
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JSWEL Employees Stock Ownership Plan- Samruddhi 2021 (ESOP Samruddhi 2021) 
The Company has offered equity options under ESOP Samruddhi 2021 to the pe(manent employees including 'Nhole-time director of the Company who have been working m India or outside India m the grades of L-1 to L-15 ( 
excluding lhe employees granted oplIons under ESOP 2021), except any employee who Is a promoter or belongs to the promoter group or a director •Mlo either by himself or through his relatives or through any body corporate 
directly or indirectly holds more than 10% of the outstanding equity shares of the Company and Independent directors Nominee Directors and Nan-Executive Directors 

The grant Is determined after having regard to various factors and cntena specified m ESOP Samruddh1 2021 The exercise price Is t10 or any other price as may be determined by the Compensation Committee. The option shall 
not be transrerable and can be exercised only by the employees of the Company 

Vesting of the options granted under the ESOP Samruddhi 2021 shall be at least one year from the date of Grant 25% of the granted oplmns would vest on the date rollowmg 2 years from the date of respective grant 25% of the 
granted options would vest on the date follo'Mng 3 years from the date of respective grant and the remaining 50% on the date tollo'Mng 4 years from the dale of respeclIve grant 

Tf1B m~ llod cir AftHlom nnt tor i11.hOY4: grcint.r. .;;md 1-hUB:1 o pUc:ir,:i. OU.li t.lnd lnQ :are as below· 

Particulars ESOP 2016 ESOP 2021 ESOP Samruddhi 2021 

Grant Date 
20th May 2017 1st Nov 2018 7th Aug 2021 7th Aug 2022 7th Aug 2023 7th Aug, 2024 

7th Aug 
7th Aug 2021 7th Aug, 2023 

2025 
7th Aug, 2024 

Vesting period 3/4 years 3/4 years 11213 years 112/3 years 112/3 years 11213 years 1/2/3 years 2/3/4 years 2/3/4 years 213/4 years 
Method of settlement Equity Equity Equity Equity Equity Equity Equity Equity Equity Equity 
Exercise price(:!) 51 80 51 96 10 00 10 00 10 00 10 00 10 00 10 00 10 00 10 00 
Fair value(?) 28 88 37 99 229 88 250 50 275 31 667 43 521 58 228 50 275 31 665 95 
01v1dend yield (%) 20 00% 20 00% 20 00% 20 00% 20 00% 20 00% 20 00% 20 00% 20 00% 20 00% 

42,57% I 
42.53%/ 47 51%/ 5164%/ 47.30% I 43 55% I 

42 22% / 40 85% / 49 26% / 47 40% I 4784%14701%/ 
Expected volat11ity (%) 44 ,50°/~ / 45 16% 

43 53% 
42 22% I 44 43%/ 49 26% I 47 84% / 45 30% / 

4245% 4610% 45 05% 
40 85% 43 44% 4610% 47 01% 4625% 

5. 02% I 5 44% I 6 73% / 6 90% I 7 01% / 7 05% 671%/673¾ 
5 76% I 

5 44% 15 78% / 
R11tk-!..r9111lt!111 !a1.ra;-a 1"'-l 6,90% 16 98% 778%1784% 

578% 7 01% 17 07% 16 75% 
5 89%1 

6 06% 
7 05% I 7 06% / 7 07% 6 73%/6 75% 16 77% 

600% 

Expected lire of share options 5/6 years 5/6 years 31415 years 3/4/5 years 3/4/5 years 3/4/5 yeal"3 3/4/5 years 4/5/6 years 4/5/6 years 4/5/6 years 

Weighted average remaining 
contractual life Im months) 1 19 32 44 56 6e 32 56 68 

Weighted average .;hare price 
0 00 504 46 504 46 504 46 504 46 50.£1115 0 OD 504 46 504-!16 0 00 

r11,rJ~0t1S!UtJ 1:'IJ j' 
Options excerc1sable al the end of the 

o_oo year 8 000 22 660 31500 53 188 73 715 43 743 25 319 

P,l t; i r,~ formu l.c 

Book close dale 19th May 2017 31st Oct 2018 6lh Aug 2021 5th Aug 2022 6th Aug 2023 6th Aug 2024 l=:iih ""iJQ 6th Aug 2021 6th Aug 2023 6th Aug 2024 
2025 

Closing market Pnce (Z I 64 75 64 95 246 17 266 35 29116 583 40 537 80 24617 291 16 683 40 
Exercise price \~J 51 80 51 96 10 00 10 00 10 00 10 oo 10 00 10 00 10 00 10 00 
01::1LIK.lttt M 20' 20~. -
SJr,m~ Qj)l ]On-t. Q\Jt, tanclin-o: 
As on 1st April, 2024 3,744 ....... t,4a,w 11 1ii0,(l00 2,Z410DC 7,07 ,492 1,61,200 -
Grnl'ltc>..d 4 90 100 2 10 150 
~,~ ll i «1 (24 5481 11 06 .9.2'!11 (71 6.981 185 12.5) - 1211 4451 
LaD!!reU 17 ~1 ,6Jfi0 ) 1iS SOOJ 1:t.9 5111, (16 400) 13 700) 
As on 31st March, 2025 19,896 :n s1n 82,852 1,21,775 4,90,100 4,56,460 1,44,800 2,06,450 
Gr.lmoo •144a10 
E."Jl ~I11..e 111 j91SI (1131 ., \50.:tl:tl 113 925 (1 27 900 14 07 2,41 129 775) 
LJUNO 19!'.iO) t1 4~5t (67 ,aoi 1• 490j ;a o7ll (13 750) (15450 1 
ru; on 31st M;,fClh. 20:!6 !.000 22,ft60 li , 500 1,0.,,:t75 1.05,100 4,30,540 0 ,7-4:J 1,il 1,Z7S 1,91.000 
Expected option Life Th e expected option II1e Is assumea to oe mIa-way oetween me apuon vesting ana expiry :Smee tne vesting period 

:md contractual term of each tranche Is different the expected life for each tranche 'MIi be dIfrerent The Expecleq 
option life Is calculated 3S (Year to Vesting+ Contractual Option term) 12 

Expected volatility Volat11Ity was calculated using s1anC1arC1 devIa11on ol dally cnange m stocK price l ne nistoncaI penoa consIaerea fo1 
'V olatd1ty matches the exoected lire of the option 

How expected volat11ily was determined including an Tne tOIIO'Mng ractors nave t,een consIaerea 
explanation of the extent to which expected volatility ...vas (al Share price (bl Exercise prices (c) Historical volatility (d) Expected option hfe (e) 0IvIdend Yield 
based on historical volatility and 

WtmriP.r i,na f11)1.Y ""'• oth.t'I f!o~ures of rhc or:itlnn IJ.lllt't1 
Y,'!re li"K'0r~C1mt!d 1'1'1 0 Irie maata.tomlt'l"II ot (air .,i al~e... w.ch 
• ,11 ItH1t1C~ cof'ldmrm 

Model used Black-Scholes Method 

ft1119 expected l il t, t'.11 the share options ,s based on h1s1orical data ~no !UN~ E4petutlam :tno J" run M«!'l?u:'!.#IJy .na1arivl!' ~ 11!.1.'ft?~ "-"tttm,1 tbm may occur ftu! .ap.tict-ea 11Gi:urjL!y rerlects lhe assumption that the h1stor1cal 
volat1IHy over a period similar lo the lire of lhe options Is indicative of future trends which may nol necessarily be the actual outcome 

Note No. 34 - Earnings per share ["EPS'1 [Basic and Diluted]: 

F-'1atil al1ributable lo equity holders ol lhe Company l.C: ,c,art11lP\l 
N11m111r:ator for calculating d1luI1ve earning per share [f crore] [B] 
W11,11t.i tl!lt1 average number of equity shares ror basic EPS [C] 
e rr~t of dilution: 
Weighted average number of equity shares held through ESOP trust 
~\lllt.Ql'IU:d average number of equity shares adIusted ror share warrants issued 
Wt:ii;flltt1 average number of equity shares ad1usted for the effecl of dilution [DJ 
Basic Earnings Per Share[~] - [A/C] 
0•11.Al lffl Earnings Per Share[~] - [B/DI 
Nttrmn;;:,l <JllllUI:! 1,11 ;tt1 l!!qUI\~ , n;er!! 1•1 

Noft> -No~ JS • S u1J1na.s; 11cqu1 r,r; lhcm 
1 KSK MahanadI Power Company L1m1ted 

Particulars 
For the year ended 
31st March, 2026 

a5!i [l:l 
!lfi9t!2 

1 74 70 ?5 •ltJl 

1LQ!J1!U 
:JJ,Jl'AZO 

1757317 r1 

4 9;! 
4 99 

1000 

For the year ended 
31st March, 2025 

1.~::1 !ID 
1 221 GO 

1 74 28 ro21n 

174 5411 ~ 
r,j 

no 
1000 

The Company has completed lhe acquIsIl10n or JSW Mahanad1 Power Company Lrm1ted 1· JMPCL ) !formerly KSK Mahanad1 Power Company Limited) on March 06 2025 pursuant to National Company Law Tribunal ; NCLT") 
Approval Order and Compet1t1on Comm1ss1 □n or India ("CCI') Approval Order dated Februrary 13 2025 and March 04 2025 respectively Accordingly lhe Company holds 74% equity shares of JSW Mahanad1 Power Company 
Limited and the f1nanc1al credItars colleclIvely hold lhe balance 26°/J, as per the terms or the Resolution Plan \I/herein the financial creditors (FCJ have a put option and the Company has a call opl10n for I.he 26% stake held by FC 
excerc1sable anytime from end of first year lrom acquIsIlIon date of JMPCL till end of 5 years KMPCL owns a 3600 MW 1600 MW x 6 unilsi thermal power plant located at ChhattIsgarh Out or lhe total capacity 1800 MW Is 
operat10nal and bal;:ince 1800 MW Is under construction 
2 KSK Water Infrastructures Private L1m1ted 
During the year ended March 31 2025 the Company acquired control over KSK Waler Infrastructures Private L1m1ted l KW/PL) pursuant to the approval of ~he settlement plan by the National Company Law Tribunal ( NCLT I 
v1de order dated July 23 2025 'Mth the settlement plan becoming effective on August 4 2025 Prior :o the settlement Prudent Asset Recanstruct1on Company Limited I·Pruden\ ARC ) held 51% or the equity share capital of 
KWIPL with the balance 49% held by JSW Mah3nad1 Power Company L1m1led ( JMPCL J and accounted for 35 an assocIale Upon the settlement plan becoming erfectrve JSW Energy L1m1ted .icqu1red !he 51% equity stake held 
oy Prudent ARC ror a consIderalIon of INR 1 Post acquIsItIon the Company holds 51% equity interest rn KWIPL directly and the remaining 49% indirectly through Ils subsId1ary JMPCL 1hereby exercIsIng control over KWIPL 
KWIPL was established as a special purpose vehicle (SPV) promoted by th;:- KSK Group primarily to develop operate and m3mtaIn ...vater infrastructure projects Its core business involves the construction developmenl 
operation and maintenance or water supply systems 1nclud1ng water treatment fac1lit1es pumping stations and underground pipelines Notably KWIPL was responsible for transporting water from the MahanadI River to the JSW 
Mahanad1 Power Company UmI\ed s power plant through a buried pipeline network spanning multiple dIstncls m Chhalt1sgarh 
3 Ra1garh Champa Rail Infrastructure Private Limited 
Du1mg the year ended March 31 2026 the Company completed the acquIsItIon of Ra1garh Champa Rail Infrastructure Private Limited ( RCRIPL ) pursuant to the Corporate lnsalvency Resolullon Process under the Insolvency 
and Bankruptcy Code 2016 on March 4 2026 RCRIPL provides railway infrastructure services lo JSW Mahanad1 Power Company L1m1ted t JMPCL ) 'llh1ch operates a 3 600 MW (6 " 500 MW) thermal power planl In 
ChhaltIsgarh Of the total capac1ly or JMPCL 1 BOO MW Is currently operational with the balance under conslructIon 
The acqu1sItIon of RCRIP!... enables enhanced aperat1on3I control 3.nd efficiency rn the management or railway 1nfrastruclu1e :,ervIces ror !he entire 3 600 MW capacity of the JMPCL plant thereby ImprovIng 1ellabi11ly and Ieducing 
dependency-related risks associated with this cr1t1cal input With this acquIsIlIon together with the earlier acquIsItIon of KSK Waler Infrastructures Private Umlled JMPCL has secured access to critical infrastructure resources 
reqlllred for Ils lull 3 600 MW operating capacity 
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Note No. 36. Remuneration to auditors (excluding GST): 

Particulars 
For the year ended 

31st March, 2026 

Snrvlces as statutory auditors (including quartu~v llmiled rev\ews) 1.99 

Other services 0.39 
Rulmburs.ement or out of pocket e•penses 0.06 

Total 2.44 

Note No. 37 • Financial Instruments: 
A. Financial Instruments: 
I) Rnanctal ·1ns1rumen1s bv category· 

As at 

31fl March, 2026 
Particulars Derivatives 

FVTPL FVTOCI 
Amortised 

in hedging Total FVTPL FVTOCI 
cost 

relations 

Financial assets 
Investments in government - . * . * 

. . 
security 
Investments in equity shares 6,52 7,B61 ,B0 - . 7,B6B,32 6 52 7,446.48 
Investment in preference 7.84 - - 7,B4 7 49 . 
shares 

Investment in mutual funds 85.06 . . . 85,06 559 94 

Investment in debentures - . . 
Loans - 5 353 95 . 5,353 95 -
Finance lease receivable 710.65 . 710.65 -
Security deposits 201 14 20114 . . 
Interest receivable . 47.79 47 79 . 
Trade receivables 509.17 509.17 . 
Unbilled Revenue . 181 41 - 18141 . 
Cash and cash equivalents 282,37 . 282.37 . -
(CC E) 
Bank balances other than - 320.39 . 320 ,39 
CCE 
Foreign currency forward 2.21 . 2 21 
contracts 

Total 101 .62 7,861.80 7,606.86 . 15,570.28 573.95 7,446.48 

Financial liabilities 

Borrowings - . 14,890.72 14,890 72 . 
Foreign currency forward . - 1.77 . 
contracts 
Interest rate swap contracts . - . 10.15 10 15 . 
Interest accrued but not due - . 60.53 60.53 - . 
on borrowings 

Undaimed dividends . 049 - 0.49 . . 
Lease deposits 0,61 0 61 . . 
Lease liabilities - - 67.99 67 99 . . 
Payable for capital supplies I . . 67 56 . 67.56 . 
services 
Trade payables . 228 02 228 02 . . 
Acceptances - 87 86 87 86 . 
Others - 3.05 3 05 . 
Total - 1.5 406.83 10,15 15.416.98 1,77 
~ less than f so 000 

ii) Fair Value Hierarchy: 

This section explains the judgements and estimates made in determinmg the fair values of the finane1al instruments that are: 
(a) Recognised and measured at fair value 
(b) Measured at amortised cost for which fair values are disclosed in lhe Standalone Financial Statements 

f crore 

For the year ended 
31st March, 2025 

t.8d 
0.42 
0.09 
2.35 

t crore 
As at 

31fl March, 2025 

Derivatives 
Amortised 

in hedging Total 
cost 

relations 

* * 
- . 7,453 00 . . 7.49 

- 559 94 

49 97 - 49 97 
3,988 59 - 3,968 59 

774 98 - 774.98 

172 50 - 172 50 

52 67 . 52.67 

470.53 470 53 

195 28 . 195 28 

592 26 592 26 

657 24 657 24 

. . -
6,954.02 . 14,974.45 

9,756 83 . 9.758,83 
. - 1.77 

. . 
3391 . 33.91 

0 50 0.50 

0 57 0,57 

29.58 29.58 

7541 75.41 

343 96 . 343,96 
79 82 . 79,82 

3 00 - 3,00 

10 325.58 . 10 327,35 

To provide an indication about the reliability of the inputs used in determining fair value, the Company has classified its financial instruments into three levels prescribed under the 
accounting standard 
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Financial assets & liabilities measured at fair value 
The carrying amount of investment in unquoted equity instrument measured at fair value (1/v'hich are not disdosed below) is considered to be the same as it's fair value , crore 

As at As at 
Particulars 31st March, 31st March, Level Valuation techniques and key inputs 

2026 2025 

Financial assets 

Investment in equity shares 7,861 .80 7,446.48 1 Quoted bid price in an aclive market 
Investment in equity shares 6.52 6.52 3 Net Asset value of shares has been considered as its fair value 
lnveslment in mutual runds 85.06 559.94 2 The mutual funds are valued using the closing NAV 
Investment in preference 7.84 7.49 3 Discounted cash flow method - Future cash flows are based on terms of preference shares discounted 
shares at a rate that reflects market risk 
Currency Fo,ward contracts 2 21 . 2 The fair value of forward foreign exchange contracts is determined using forward exchange rates at the 

balance sheet date 
Total 7,963.42 8,020.43 

Financial liabilities 

Interest rate swap contracts 3 
Discounted cash flow method - Future cash flows are based on terms of interest rate swaps contracts 

10.15 discounted at a rate that reflects market risk 

Foreign currency forward . 1.77 2 The fair value of commodity exchange fof\N'ard contract is detemiined using forward commodity 
contracts exchange rates at the balance sheet date. 

Total lU,1' 1.11 

Valuation techniques and key inpuls: 
The above fair values were calculated based on cash flows discounted using a current lending rate They are classified as level 3 fair values in the fair value hierarchy due to the 
lncluscon er uriObsarvable inou, lnC!ludlnc countat pilrtV r:r.edIt nsk.. 

Particulars Valuation Significant unobservable 
Change Sensilivity of the input to fair value 

technique inputs 

050% □~5□% increase/ decrease in the discount rate would decrease / increase 

Investment in preference shares OCF method Discount rate lhe fair value by , 0.21 crore/ , 0.22 crore (Previous year f 02 6 crore t, 

.. 
Reconc1hat1on of Level 3 fair value measurement: 
i) Investment in preference shares 

Particulars 

Opening balance 
Redemption of preference shares 
Gain recognised in statement of profit and loss 
Closing balance 

ii) Investment in optionally convertible debentures 

Particulars 

Opening balance 
Investment made during the year 
Redemption made during the year 
Gain recognised in statement of profil and lass 
Closing balance 

Financial assets and liabilities, measured at amortised cost: 

0.27 crore) . 

For the year ended For the year ended 
31st March, 2026 31st March, 2025 

7.49 
(0 29) 

0 63 
7.84 

For the year ended For the year ended 
31st March, 2026 31st March, 2025 

. 

The carrying amounts of financial assets and liabilities measured at amortised cost which are not disclosed below are considered to be the same as 
their fair values, due to their short term nature, 

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

Carrying value Fair value Carrying value 
Financial assets 
Loans 5,112.25 5,112 25 3,819 69 
Finance lease receivable 710.65 711 93 774.98 

Investment in debentures . 49 97 

Securitv deposits 181 08 181 18 152 42 
Totlll 6.003.96 6.005.35 4.797.06 
Financial liabilities 
Borrowings 8.325 21 8,380.35 6,636.40 
Lease deposits 0 61 0 71 0.57 
Total 8.325.82 8,381.06 6,636.97 
Tllare are no transfers. between Level 1, l evel 2 and l evel 3 dunng the year 

f crore 

7.13 
(0 52) 

0 88 
7.49 

f' crore 

96.39 

(157 33) 
60.94 

f crore 

Fajr value 

3,819,69 
796.70 

49.97 

152.82 
4,819.17 

6,673,75 
0,80 

6,674,55 
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B. Risk Management Strategies 

Financial risk management objectives 

The Company's corporate treasury function provides services to the business, co-ordinates access to domestic and international financial markets, 
monitors and manages the financial risks relating to the operations of the company. These risks include market risk (including currency risk, interest 
rate risk and other price risk), credit risk and liquidity risk. 

The Company seeks to minimise the effects of these risks by using derivative financial instruments to hedge risk exposures, wherever required. The 
use of financial derivatives is governed by the Company's policies approved by the board of directors, which provide written principles on foreign 
exchange and commodity price risk management, the use of financial derivatives and non-derivative financial instruments, and the investment of 
excess liquidity. Compliance with policies and exposure limits is reviewed by the internal auditors on a continuous basis. The company does not 
enter into or trade financial instruments, including derivative financial instruments, for speculative purposes. 

I. Foreign currency risk management 

The Company undertakes transactions denominated in foreign currencies; consequently, exposures to exchange rate fluctuations arise. Exchange 
rate exposures are managed within approved policy parameters utilizing forward foreign exchange contracts as suitable. 

The carrying amounts of the Company's monetary assets and monetary liabilities denominated in foreign currencies are as follows: 

f crore 
As at 31st March, 2026 USO 

Financial assets 
Loans 91.93 
Foreiqn currency forward contracts 2.21 
Total 94.13 
Financial liabilities 
Acceptances 87.86 
Trade payables 5.07 
Interest accrued 0.29 
Total 93.22 

f crore 
As at 31st March, 2025 USO 

Financial assets 
Loans 83.12 
Total 83.12 
Financial liabilities 
Foreign currency forward contracts 1.77 
Acceptances 79 82 
Trade payables 117 95 
Interest accrued 1.47 
Total 201.01 

The Company uses foreign currency forward contracts to hedge its risks associated with foreign currency fluctuations relating to certain firm 
commitments and foreign currency required at the settlement date of certain payables The use of foreign currency forward contracts is governed by 
the Company's strategy approved by the Board of Directors, which provide principles on the use of such forward contracts consistent with the 
Company's risk management policy. 

The Forward exchange contracts entered into by the Company and outstanding are as under: 

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

No. of contracts 3 7 
Type of contracts Buy Buy 
Equivalent to USO in millions 9.36 23.56 
Average exchange rate (1 USO=~ ) 92.68 86.45 
Nominal value (~ crore) 86.75 203.68 
Fair value MTM - asset/ (liability) (~ crore) 2.21 (1 .77) 
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Unhedged currency risk position 
The Foreign currency exposure that have not been hedged by a derivative instrument or otherwise as at Balance sheet date are as under: 

ForeiQn currency equivalent f crore 
Particulars Currency As at As at As at As at 

31st March, 2026 31st March, 2025 31st March, 2026 31st March, 2025 

1. Receivables in foreign currency 
Loan to foreign subsidiary USO 97,12,122 97,12,122 91.93 83.12 
2. Payables in foreign currency 
Trade payable USO 5,35.845 87.991 5.07 0.75 

Foreign currency risk sensitivity 
The following table details the Company's sensitivity to a 5% appreciation and depreciation in the INR against the relevant foreign currencies net of 
hedge accounting impact. The sensitivity analysis includes only outstanding foreign currency denominated monetary items and adjusts their 
translation at the year-end for a 5% change in foreign currency rates, with all other variables held constant. A positive number below indicates an 
increase in profit or equity where INR strengthens 5% against the relevant currency. For a 5% weakening of INR against the relevant currency, there 
would be a comparable impact on profit or equity, and the balances below would be negative 

Impact on profit/(loss) before tax for the year for a 5% change: 
f crore 

For the year ended For the year ended 

Particulars 31st March, 2026 31st March, 2025 

5% appreciation 5% depreciation 5% appreciation 5% depreciation 

Receivables 
USO/ INR 4 60 (4.60) 4 16 (4 ,16) 
Payables 
USO/ INR 0.25 (0.25) 0 0~ (0,04) 
II. Interest rate risk management 

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. 
The Company's exposure to the risk of changes in market interest rates relates primarily to the Company's long-term debt obligations with fixed and 
floating interest rates. The risk is managed by the company by maintaining an appropriate mix between fixed and floating rate borrowing and 
through re-financing of the various term debts at regular intervals to optimise on interest cost, 
The Company to manage the interest rate risk arising from its fixed-rate borrowings, has entered into interest rate swap contracts to convert fixed 
interest obligations into floating rates.The use of interest rate swap contracts is governed by the Company's strategy approved by the board of 
directors, which provide principles on the use of such contracts consistent with the Company's interest risk management policy. 
a). Fair value hedge 
As at 31 March 2026, the Company has outstanding interest rate swap contracts with a notional principal amount of NOD crore (Previous year: Nil) 
against its fixed rate unsecured non-convertible debentures (NCOs) carrying interest at 8.80% per annum , Interest Rate Swap contracts converts 
fixed interest obligations into floating rate liabilities linked to the 3 month treasury bill benchmarks. 
In accordance with the requirements of Ind AS 109 - Financial Instruments, the above derivative instruments are designated as fair value hedges. 
Consequently, as of 31st March 2026, the changes in the fair value of the hedging instruments are recognised in the Statement of Profit and Loss as 
finance cost and the fair value of the outstanding IRS contracts is recognised under Other Financial Liabilities and the corresponding hedge 
adjustment is included in the carrying amount of borrowings. (Refer note 15). 

b). The interest rate swaps contracts entered into by the Company and outstanding are as under: f crore 

Particulars AS at As at 
31st March 2026 31st M~rch 2025 

No. of contracts 2 Nil 
Type of contracts Interest rate swap -
Nominal value ({ crore) 400 -
Carrying value as derivative (liability)* (10 15) -
Change in fair value of hedging instrument (A) (9 77) -
Change in fair value of hedged item- adjusted with NCO (B)# 9 97 -
Hedge infectivenss charged to finance cost' (A+B) 0.20 -

.. 
• Refer Note 1 s· Other fi nancial llabll1tles (denvat1ve instruments)# Refer Note 15. Borrowings" Refer Note 2.3. Fina nae costs 
The Company's exposures to interest rates on financial assets and financial liabilities are detailed in the liquidity risk management section of this 
note. 
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Interest rate sensitivity analysis 
The sensitivity analysis below have been determined based on the exposure to interest rates for non-derivative instruments at the end of the 
reporting period. For floating rate liabilities, the analysis is prepared assuming the amount of the liability outstanding at the end of the reporting 
period was outstanding for the whole year. A 50 basis point increase or decrease is used when reporting interest rate risk internally to key 
management personnel and represents management's assessment of the reasonably possible change in interest rates. 
The following table provides a break-up of the Company's fixed and floating rate borrowings: 

f crore 

As at 31 st March, 2026 Net Balance Unamortised transaction cost Gross Balance 

Fixed rate borrowings 10,897.93 10.61 10,908.53 
Floating rate borrowings 3,992.79 11.40 4,004.20 
Total borrowings 14,890.72 22.01 14,912.73 

f crore 

As at 31st March, 2025 Net Balance Unamortised transaction cost Gross Balance 

Fixed rate borrowings 6,230.84 9.58 6,240.42 
Floating rate borrowings 3,527.99 17.52 3,545.51 

Total borrowings 9,758.83 27.10 9,785.93 

If interest rates had been 50 basis points higher / lower and all other variables were held constant, the Company's profit before tax for the year 
ended 31st March, 2026 would decrease/ increase by~ 20.02 crore (for the year ended 31st March, 2025: decrease/ increase by~ 17.73 
crore).This is mainly attributable to the Company's exposure to interest rates on its floating rate borrowings. 
Ill. Credit risk management 

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial loss to the Company The Company has 
adopted a policy of only dealing with creditworthy counterparties as a means of mitigating the risk of financial loss from defaults. The Company's 
exposure and the credit ratings of its counterparties are continuously monitored. 

The state electricity distribution companies (Government companies) and related parties are the major customers of the Company and accordingly. 
credit risk is minimal. 

Revenue from operations includes revenue aggregating to ~2767.65 crore (previous year ~3,089 88 crore) from three (previous year: three) major 
customers having more than 10% of total revenue from operations of the Company. 

Loans and investment in debt securities: 
The Company's centralised treasury function manages the financial risks relating to the business. The treasury function focusses on capital 
protection, liquidity and yield maximisation, Investments of surplus funds are made only in approved counterparties within credit limits assigned for 
each of the counterparty. Counterparty credit limits are reviewed and approved by the Finance Committee of the Company. The limits are set to 
minimise the concentration of risks and therefore mitigate the financial loss through counter party's potential failure to make payments. 

Cash and cash equivalents, derivatives and financial guarantees: 
Credit risks from balances with banks and financial institutions are managed in accordance with the Company policy. For derivative and financial 
instruments, the Company attempts to limit the credit risk by only dealing with reputable banks and financial institutions having high credit-ratings 
assigned by credit-rating agencies. 

In addition, the Company is exposed to credit risk in relation to financial guarantees given to banks provided by the Company The Company's 
maximum exposure in this respect is the maximum amount the Company could have to pay if the guarantee is called on. No amount has been 
recognised in the financial position as financial liabilities. (Refer note 38) 
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IV. Liquidity risk management 

Ultimate responsibility for liquidity risk management rests with the Board of Directors, which has established an appropriate liquidity risk 
management framework for the management of the Company's short-term, medium-term, long-term funding and liquidity management 
requirements. The Company manages liquidity risk by maintaining adequate reserves, banking facilities and reserve borrowing facilities, by 
continuously monitoring forecast and actual cash flows, and by matching the maturity profiles of financial liabilities. 

The table below provides details regarding the remaining contractual maturities of financial liabilities as on reportlng date. f crore 

As at 31 st March, 2026 < 1 year 1-5 years > 5 years Total 
Financial liabilities 
Acceptances 87.86 - - 87.86 
Trade payables 228.02 . - 228.02 
Payable for capital supplies / services 67.56 - - 67.56 
Interest accrued 60,53 . . 60.53 
Borrowings 7,686.40 6,916.63 287.69 14,890.72 
Foreign currency forward contracts - . -
Lease deposits . - 0.61 0.61 
Lease liabilities 21.45 57.01 0.05 78.51 
Unclaimed dividend 0.49 . - 0.49 
Derivative Liability - 10.15 - 10.15 
Other payables - - 3.05 3.05 
Total Financial liabilities 8, 152.31 6,983.79 291.40 15.427.50 
Future interest on borrowings 511.79 872.22 24.77 1,408.78 

f crore 

As at 31 st March 2025 < 1 year 1-5 years > 5 years Total 
Financial liabilities 
Acceptances 79 .82 - - 79.82 
Trade payables 343.96 - - 343.96 
Payable for capital supplies / services 75.41 - - 75.41 
Interest accrued 33.91 - - 33.91 
Borrowings 4,383 ,53 5,275.61 99 69 9,758.83 
Foreign currency forward contracts 1.77 - - 1.77 
Lease deposits - - 0.57 0.57 
Lease liabilities 9.95 23.84 0.09 33.88 
Unclaimed dividend 0.50 - - 0.50 
Other payables - - 3.00 3.00 
Total Financial liabilities 4,928.85 5,299.45 103.35 10,331.65 
Future interest on borrowings 489.37 860.34 5.42 1,355.13 
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The Company has hypothecated part of its trade receivables, unbilled revenue, loans, short term investments and cash and cash equivalents in 
order to fulfil certain collateral requirements for the banking facilities extended to the Company. There is obligation to release the hypothecation on 
these securities to the Company once these banking facilities are surrendered. (Refer note 15) 

The amount of guarantees given on behalf of other parties included in Note 29 represents the maximum amount the Company could be forced to 
settle for the full guaranteed amount. Based on the expectation at the end of the reporting period, the Company considers that it is more likely that 
such an amount will not be payable under the arrangement. 

V. Price Risk 

The Company's exposure to equity price risk arises from investments held by the Company and classified in the balance sheet at fair value through 
OCI. 

The table below summarizes the impact of increases I decreases in market price of the Company's quoted equity investments for the corresponding 
period. The analysis is based on the assumption that the share price in market will on an average increase or decrease by 15% (Previous year 15%) 
with all other variables held constant. 
Impact on other comprehensive income t crore 

Particulars 
For the year ended For the year ended 

31 st March, 2026 31 st March, 2025 

Increase in quoted market price by 15% (Previous year 15%) 1.179.27 1,116.97 
Decrease in quoted market price by 15% (Previous year 15%) (1,179.27} (1,116.97) 
VI. Fuel supply risk management 
The Company is currently using imported coal from countries like Indonesia, South Africa, Russia, and Australia among others. The interruption in 
the supply of coal due to regulatory changes, weather conditions in the sourcing country strike by mine workers and closure of mines due to force 
majeure may impact the availability and I or cost of coal. 

The Company regularly broadens the sources (countries I vendors) and maintains optimum fuel mix and stock level 

Further, the increased long term power tie ups through job work arrangements wherein the coal is being supplied by the power procurer. 
Accordingly the coal requirement for operations has also reduced and thereby the fuel supply risk is also minimized 

Note No. 38 - Capital management: 

The Company being in a capital intensive industry, its objective is to maintain a strong credit rating, healthy capital ratios and establish a capital 
structure that would maximise the return to stakeholders through optimum mix of debt and equity. 

The Company's capital requirement is mainly to fund its capacity expansion, repayment of principal and interest on its borrowings and strategic 
acquisitions. The principal source of funding of the Company has been, and is expected to continue to be, cash generated from its operations 
supplemented by funding from bank borrowings and the capital markets. The Company is not subject to any externally imposed capital 
requirements. 

The Company regularly considers other financing and refinancing opportunities to diversify its debt profile, reduce interest cost, align the maturity 
profile of its debt commensurate with the life of the asset, and closely monitors its judicious allocation amongst competing capital expansion projects 
and strategic acquisitions, to capture market opportunities at minimum risk. 

Gearing ratio 

The Company monitors its capital using gearing ratio, which is net debt divided by total equity as given below: 
t crore 

Particulars 
As at As at 

31 st March, 2026 31st March, 2025 

Debt 1 14,890.72 9,758.83 

Cash and bank balances2 448.33 1,152,20 

Net debt(1-21 14,442.39 8,606,63 

Total equity' 24,253 70 22,235.87 

Net debt to equity ratio 0.60 0.39 

1 Debt includes long-term debt including (current & non current) and short term debt as described in note 15 

2 Includes investments in mutual funds. cash and cash equivalents and balances 1n bank deposits (other than earmarked deposits) as described 1n note 6, note 13A, and note 138 

3 Includes equity share capital and other equity as described in note 14A and note 14B. 
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Note No. 39 Related party disclosure: 

List of Related Parties 
I. Subsidiaries (Including stepdown subsidiaries) 
1 JSW Energy Limited 
2 JSW Energy (Barmer) Limited 
3 JSW Power Trading Company Limited 
4 JSW Energy (Raigarti) Limited 
5 JSW Neo Energy Limited 
6 JSW Thermal Energy Limited (w.e.f. 21.08.2024) 
7 Jaigad PowerTransco Limited 

8 JSW Energy (Utkal) Limrted (name change w.e.f. 20.05.2024) 

9 JSW Hydro Energy Limrted 
10 JSW Energy (Kutehr) Limrted 

11 JSW Renewable Energy (Vijayanagar) Limited 

12 JSW Renewable Energy (Amba River) Limited 
13 JSW Renewable Energy (Cement) Limited 
14 JSW Renewable Technologies Limited 
15 JSW Renewable Energy (Dolvi) Limited 
16 JSW Renewable Energy (Coated) Limited 

17 JSW Renew Energy (Raj) Limited 

18 JSW Renew Energy (Kar) Limited 

19 JSW Renew Energy Limited 

20 JSW Renew Energy Two Limited 

21 JSW Renew Energy Three Limited 
22 JSW Renew Energy Four Limited 
23 JSW Renew Energy Five Limited 
24 JSW Renew Energy Six Limited 
25 JSW Renewable Energy (Salem) Limited 
26 JSW Energy PSP One Limited 
27 JSW Energy PSP Two Limited 

28 JSW Energy PSP Three Limited 
29 JSW Energy PSP Six Limited 
30 JSW Energy PSP Seven Limited 

31 JSW Green Hydrogen Limited 

32 JSW Energy PSP Eight Limited 

33 JSW Energy PSP Nine Limited 

34 JSW Energy PSP Ten Limited 

35 JSW Energy PSP Eleven Limrted 

36 JSW Renewable Energy (Anjar) Limited 

37 JSW Renew Energy Materials Trading Limited 

38 JSW Renew C&I One Limited (w.e.f. 31 .01.2024) 

39 JSW Renew C&I Two Limited (w.e f 14.02.2024) 

40 JSW Renew Energy Eight Limited (w.e.f. 09.02.2024) 

41 JSW Renew Energy Nine Limited (w.e.f. 07.02.2024) 

42 JSW Renew Energy Ten Limited (w.e.f. 09.02.2024) 

43 JSW Renew Energy Eleven Limited (w.e.f. 24.02.2024) 

44 JSW Renewable Energy (Salav) Limited (w.e.t. 17 01.2024) 

45 JSW Renewable Energy Dolvi Three Limited (w.e.f. 05.02.2024) 

46 JSW Green Energy Two Limited (w.e.f. 04.04.2024) 

47 JSW Renew Energy Twelve Limited (w.e.f. 09.04.2024) 

48 JSW Renew Energy Thirteen Limited (w.e.f. 09.04.2024) 

49 JSW Green Energy One Limited (w.e.f. 10.04.2024) 
50 JSW Renew Energy Fourteen Limited (w.e,f. 19.04.2024) 
51 JSW Green Energy Three Limited (w e.f. 22.05 2024) 

52 JSW Green Energy Four Limited (w.e.f. 22.05.2024) 

53 JSW Renewable Energy Coated Two Limited (w.e.f. 30.05.2024) 

54 JSW Green Energy Six Limited (w.e.f, 20.06.2024) 

55 JSW Green Energy Five Limited (w.e.f. 21 .06.2024) 
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56 JSW Green Energy Seven Limited {w.e.f. 21.06.2024) 
57 JSW 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 JSW Renew Energy Twenty Three Limited (w.e.f. 08.08.2024) 

66 JSW Renew Energy Twenty Four Limited {w.e.f. 08.08.2024) 

67 JSW 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) 

70 JSW Renew Energy Twenty Eight Limited (w.e.f. 08.08.2024) 

71 JSW 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 JSW 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 JSW Renew Energy Thirty Four Limited (w.e.f. 09.08.2024) 

77 JSW 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) 

81 JSW Green Energy Eight Limited (w.e.f. 18.10.2024) 

82 JSW Green Energy Nine Limited (w.e.t. 18, 10.2024) 

83 JSW Green Energy Ten Limited (w.e,f. 18.10.2024) 

84 JSW Green Energy Eleven Limited (w.e.f. 18.10.2024) 

85 JSW Green Energy Twelve Limited (w.e.f. 18.10.2024) 

86 JSW Renew Energy Forty Three Limited (w,e.t 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 JSW 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 JSW Renew Energy Forty Two Limited (w.e.f. 23.12.2024) 

92 JSW Renew Energy Thirty Nine Limited (w.e.f. 23.12.2024) 

93 JSW Renew Energy Forty Limited (w,eJ. 24.12.2024) 

94 JSW Renew Energy Thirty Seven Limited {w.e.f. 24.12,2024) 

95 JSW Renew Energy Thirty Eight Limited (w.e.f. 24.12,2024) 

96 Tidong Power Generation Private Limited (w.e.f. 29.01.2026) 

97 JSW Vayu (Pennar) Private Limited (name change w.e.f 29.07.2025) 

98 JSW Bin du Vayu Urja Private Limited (name change w.e.f 12, 12.2025) 

99 JSW Vayu (Krishna) Private Limited (name change w.e.f. 11.12.2025) 

100 Mytrah Vayu (Manjira) Private Limited 

101 JSW Vayu Urja Private Limited (name change w.e.f. 16.02.2026) 

102 JSW Vayu (Godavari) Private Limited (name change w.e.f. 14.10.2024) 

103 JSW Vayu (Som) Private Limited (name change w,e.f. 29.06,2024) 

104 JSW Vayu (Sabarmali) Private Limited (name change w e.f. 01 .08.2025) 

105 JSW Aadhya Power Private Limited (Name change w.e.f. 18.12.2025) 

106 JSW Aakash Power Private Limited (Name change w.e.f. 22.07.2025) 

107 JSW Abhinav Power Private Limited (Name Change w.e f 28 07 2025) 

108 JSW Adarsh Power Private Limited (name change w.e.f, 14.10.2024) 

109 JSW Agriya Power Private Limited (name change w.e.f 18.12.2025) 
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110 JSW Advaith Power Private Limited 

111 JSW Akshaya Energy Private Limited (name change w.e.f. 30.07.2025) 

112 Nidhi Wind Farms Private Limited 

113 Mytrah Vayu (lndravati) Private Limited 

114 Mytrah Vayu (Tungabhadra) Private Limited 

115 JSW Wind Power (lsapur) Limited(w.e.f 10.01.2025 and name change w.e.f 17.04.2025) 

116 JSW Wind Power Limited (w.e.f 10.01.2025 and name change w.e.f 09.04 2025) 

117 JSW Wind Power (Pennar) Private Limited (w.e.f 10.01.2025 and name change w.e.f 02.04.2025) 

118 JSW Mahanadi Power Company Limited (name change w.e.f 03.12.2025) 

119 Raigarh Champa Rail Infrastructure Private Limtted 

120 Virya lnfrapower Private Limtted (w.e.f 12.03.2025) 

121 JSW Thermal Technologies Limtted (w.e.f 19.08.2025) 

122 JSW Green Energy Twenty Limited (w.e.f 11.08.2025) 

123 JSW Renew Energy Fifty Limited (we f 08.08.2025) 

124 JSW Green Energy Eighteen Limited (w e f 06.08.2025) 

125 JSW Green Energy Fifteen Limited (we f 06,08.2025) 

126 JSW Green Energy Sixteen Limited (we f 18.12.2025) 

127 JSW Renew Energy Forty Eight Limited (w.e.f 07.08.2025) 

128 JSW Renew Energy Forty Nine Limited (w.e.f 26.07.2025) 

129 JSW Renew Energy Fifty One Limited (w.e.f 26.07.2025) 

130 JSW Renew Energy Forty Seven Limited (w.e.f 25.07.2025) 

131 JSW Green Energy Twenty One Limited (w.e.f 26.07.2025) 

132 JSW Green Energy Twenty Two Limited (w. e. f 18.08.2025) 

133 JSW Thermal Energy Two Limited (w. e. f. 26.07.2025) 

134 JSW Green Energy Nineteen Limited (we f 24.07.2025) 

135 KSK Water Infrastructures Private Limited (w. e. f 04.08.2025) 

136 Sai Power Pte Limited 

137 Amav Sunsolar Urja Two LLP (w.e.f 11.03.2025) 

138 Energevo Lights LLP (w.e.f 11 .03.2025) 

139 Energevo Saurya MH Five LLP (w.e.f 11 ,03.2025) 

140 Pyrite Buildtech LLP (w.e.f 11.03.2025) 

141 JSW Green Energy Thirteen Limited (w.e.f25,08.2025) 

142 JSW Green Energy Fourteen Limited (w.e.f 18 08.2025) 

143 JSW Green Energy Seventeen Limited (w.e.f 18.08.2025) 

144 JSW Energy Natural Resources Mauritius Limited 

145 JSW Energy Natural Resources South Africa Limited 

146 Royal Bafokeng Capital (PTY) Limited 

147 Mainsail Trading 55 Proprietary Limited 

148 South African Coal Mining Holdings Limited 

149 SACM (Breyten) Proprietary Limited 

150 South African Coal Mining Operations (Pty) Limited 

151 Umlabu Colliery Proprietary Limtted 

152 02 Power MidCo Holdings Pte. Ltd (w e,f 09.04.2025) 

153 02 Power SG Pte Ltd (w.e.f09.04,2025) 

154 02 Power Private Limited 
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I 55 Glowsun Powergen Private Limited 

156 Clean Solar Power (Bhainsada) Limited (w.e.f 09.04.2025) 

157 XL Xergi Power Private Limited (w.e.f 09.04.2025) 

158 AUra Xergi Power Private Limited (w.e.f 09.04.2025) 

159 Teq Green Power XII Private Limited (w.e.f 09.04.2025) 

160 Teq Green Power Private Limited (w.eJ 09.04.2025) 

161 Panama Wind Energy Godawari Private Limrted (w.e.f 09.04.2025) 

162 Panama Wind Energy Shivneri Private Limited (w.e.f 09.04.2025) 

163 Panama Wind Energy Private Limited (w.e.f 09.04.2025) 

164 ES Sun Power Private Limited (w.e.f 09.04.2025) 

165 ES Energy Private Limited (w.e.f 09,04,2025) 

166 ES Solar Private Limited (w.e.f 09.04.2025) 

167 Teq Green Power XVI Private Limited (w.e.f 09.04.2025) 

168 Solalite Power Private Limited (w.e.f 09.04.2025) 

169 Teq Green Power XVII Private Limited (w.e.f 09.04.2025) 

170 Energizent Power Private Limited (w.e.f 09.04.2025) 

171 Teq Green Power XVIII Private Limited (w.e.f 09.04.2025) 

172 Teq Green Power IX Private Limited (w.e.f 09.04 .2025) 

173 Teq Green Power XIII Private Limited (w.e.f 09.04.2025) 

174 Teq Green Power XIV Private Limited (w.e.f 09.04 2025) 

175 Teq Green Power XXI Private Limited (w.e.f 09.04.2025) 

176 Teq Green Power XV Private Limited (w.e.f 09.04.2025) 

177 Teq Green Power XXIII Private Limited (w.e.f 09.04.2025) 

178 Teq Green Power XIX Private Limited (w.e.f 09.04.2025) 

179 Teq Green Power XXII Private Limited (w,e.f 09.04.2025) 

180 Teq Green Power XX Private Limited (w e.f 09.04.2025) 

181 Teq Green Power XXIV Private Limited (w.eJ 09.04.2025) 

182 Teq Green (JP) Power XXXI Private Limited (w.e.f 09.04.2025) 

183 Teq Green Power XI Private Lim ited (w.e.f 09.04.2025) 

184 02 Renewable Energy VII Private Limited (w.e.f 09.04.2025) 

185 02 Renewable Energy IX Private Limited (w.e.f 09.04.2025) 

186 02 Renewable Energy XVIII Private Limited (w.e.f 09.04.2025) 

187 02 Renewable Energy XIX Private Limited (w.e.f 09 04.2025) 

188 02 Renewable Energy XX Private Limited (w.e.f 09.04.2025) 

189 02 Renewable Energy Ill Private Limited (w.e.f 09.04.2025) 

190 02 Renewable Energy XXXI Private Limited (w.e.f 09 04.2025) 

191 02 Renewable Energy XXV Private Limited (w.e.f 09.04.2025) 

192 02 Energy SG Pie, Ltd. (w.e.f 09 04,2025) 

193 Cyclic Energy Power Private Limited (w e.f 09.04.2025) 

194 02 Renewable Energy I Private Limited (w.e.f 09.04.2025) 

195 02 Renewable Energy II Private Limited (w e.f 09.04.2025) 

196 02 Renewable Energy IV Private Limited (w,e.f 09.04.2025) 

197 02 Renewable Energy V Private Limited (w.e.f 09,04.2025) 

198 Prakratee Solar Energy Godawari Private Limited (w.e.f 09.04.2025) 

199 DRES Energy Private Limited (w.e.f 09.04.2025) 

200 02 Renewable Energy VI Private Limited (w.e.f 09.04.2025) 

201 02 Renewable Energy VIII Private Limited (w.e f 09.04.2025) 

202 02 Renewable Energy X Private Limited (w.e.f 09.04.2025) 

203 02 Renewable Energy XI Private Limited (w.e.f 09.04 2025) 

204 02 Renewable Energy XII Private Limited (w,e f 09 04,2025) 

205 02 Renewable Energy XIII Private Limited (w e,f 09.04 2025) 

206 02 Renewable Energy XIV Private Limited (w.e.t 09.04.2025) 

207 02 Renewable Energy XV Private Limited (w.e.f 09,04.2025) 

208 02 Renewable Energy XVI Private Limited (w.e.f 09.04.2025) 

209 02 Renewable Energy XVII Private Limited (w.e f 09,04.2025) 
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2i0 92 Renewable Energy XXI Private Limited (w.e.f 09.04.2025) 

211 02 Renewable Energy XXII Private Limited (w.e.f 09.04.2025) 

212 02 Renewable Energy XXIII Private Limited (w.e.f 09.04.2025) 

213 02 Renewable Energy XXIV Private Limited (w.e.f 09.04.2025) 

214 02 Renewable Energy XXVI Private Limited (w.e.f 09.04.2025) 

215 02 Renewable Energy XXVII Private Limited (w.e.f 09.04.2025) 

216 02 Renewable Energy XXVIII Private Limited (w.e.f 09.04.2025) 

217 02 Renewable Energy XXIX Private Limited (w,e.f 09.04.2025) 

218 02 Renewable Energy XXX Private Limited (w.e.f 09.04.2025) 

219 02 Renewable Energy XXXII Private Limited (w.e.f 09.04.2025) 

220 02 Renewable Energy XXXIII Private Limited (w.e.f 09.04.2025) 

221 02 Renewable Energy XXXIV Private Limited (w.e.f 09.04.2025) 

222 02 Renewable Energy XXXV Private Limited (w.e.f 09.04.2025) 

223 02 Renewable Energy XXXVI Private Limited (w.e.f 09.04.2025) 

224 TEO Green Power X Private Limited (w.eJ 09.04.2025) 

II. Joint Venture/ Associate 
1 Barmer Lignite Mining Company Limited (Joint Venture) 
2 Toshiba JSW Power Systems Private Limited (Associate) 
3 Epsilon Carbon Private Limited 
4 Asian Colour Coated lspat Limited 

Ill. Key Managerial Personnel 
Mr. Sajjan Jindal - Chairman & Managing Director 

2 Mr. Parth Jindal - Non Executive Director 

3 Mr. Sharad Mahendra - Joint Managing Director & CEO 
4 Mr, Pritesh Vinay- Director Finance (upto 31st December 2025) 

5 Mr. Chandrasekaran Prabhakaran - Chief Financial Officer (w.e.f. 1st January, 2026) 

6 Mr. Ashok Ramachandran - Whole-time Director & COO (upto 8th April, 2025 ) 
7 Ms. Monica Chopra - Company Secretary 

8 Ms. Rupa Devi Singh - Independent Director 
9 Mr. Sunil Goyal - Independent Director 
1 O Mr. Munesh Khanna - Independent Director 

11 Mr. Rajeev Sharma - Independent Director 
12 Mr. Desh Deepak Verma - Independent Director 

13 Mr. Rajiv Chaudhri - Independent Director 

14 Mr. Ajoy Mehta- Independent Director (w.e.f. 24th October, 2024) 

IV. Other related parties with whom the Company has entered into transactions 

1 JSW Steel Limited 
2 JSW Cement Limited 

3 JSW Paints Private Limited 
4 Epsilon Carbon Private Limited 
5 JSW Jaigarh Port Limited 

6 Neotrex Steel Private Limited 

7 JSW Severfield Structures Limited 
8 Amba River Coke Limited 

9 JSW Steel Coated Products Limited 

10 JSW Vijayanagar Metallics Limited 
11 South West Mining Limited 

12 JSW International Tradecorp PTE Limited 
13 JSW South West Port Limited 

14 JSW Green Private Limited 

15 JSW Global Business Solutions Limited 

16 Jindal Vidya Mandir 
17 Everbest Consultancy Services Private Limited 
18 JSW - Peqct Private Limited 

19 Mangalore Coal Terminal Private Limited 
20 Sapphire Airlines Private Limited 

21 JSW Realty and Infrastructure Private Limited 

22 Gagan Trading Company Private Limited 
23 Jindal Education Trust 

24 Realcom Reality Private Limited 

25 JSW Foundation 
26 Inspire lnstitue Of Sports 
27 JSW Infrastructure Limited 
28 Pyrite Buildtech LLP 
29 Raigarh Champa Rail Infra Private Limited 
30 JSW IP Holdings Private Limited 
31 JTPM Metal Traders Limited 



JSW ENERGY LIMITED 
NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

A) Transactions during the year 

~ crore 

Particulars Relationship 
For the year ended For the year ended 
31st March, 2026 31st March, 2025 

1 Sale of power / material / asset to: 

JSW Steel Limited Others 48.81 1.89 

JSW Power Trading Company Limited Subsidiary 822.87 1,280.75 

JSW Cement Limited Others 8.03 8.04 

JSW Paints Private Limited Others 3.41 3.82 

JSW Severfield Structures Limited Others 5.24 5.37 

Epsilon Carbon Private Limited Others 6.57 8.32 

JSW Renewable Energy (Vijayanagar) Limited Subsidiary 0.23 -
JSW Energy (Utkal) Limited Subsidiary - 0.20 

JSW Jaigarh Port Limited Others 10.48 4.50 

Neotrex Steel Private Limited Others 18,35 23.77 

JSW Vijayanagar Metallics Limited others - 269,38 

JSW Renew Energy (Kar) Limited Subsidiary * -
2 Service rendered: 

i) Operator fee from: 
JSW Steel Limited Others 241.59 229.69 
JSW Cement Limited Others 6.20 5 89 

ii) Job Work Services: 
JSW Steel Limited Others 957.20 695.14 

Amba River Coke Limited Others 41.43 42.18 

JSW Steel Coated Products Limited Others 89.71 90.94 

JSW Cement Limited Others 62.64 60.75 

JSW Vijayanagar Metallics Limited Others 191 .79 8.39 

iii) Other services: 
South West Mining Limited Others 0,33 0.67 
JSW Steel Limited Others 14 01 15.84 
JSW Cement Limited Others 0.50 0,34 
Amba River Coke Limited Others 115 0.97 
JSW Steel Coated Products Limited Others 2.62 2.27 
JSW Vijayanagar Metallics Limited Others - 0.21 

3 Purchase of fuel / goods/ assets: 
JSW Steel Limited Others 62.27 144.53 

JSW Cement Limited Others 0.50 0.38 

Jindal Steel & Power Limited Others - 0.12 

JSW International Tradecorp PTE Limited Others 334.67 588,67 

JSW Steel Coated Products Limited Others 2.63 2.27 

South West Mining Limited Others 0.12 0.14 

Amba River Coke Limited Others 1.15 0.97 

JSW Paints Private Limited Others 2.41 2.14 

JSW Vijayanagar Metallics Limited Others 1.57 0.21 

Jaigad PowerTransco Limited Subsidiary - 0.05 

JSW Power Trading Campany Limited Subsidiary 41.12 28.84 

4 Service received from: 
JSW South West Port Limited Others 2.18 3.86 

JSW Jaigarh Part Limited Others 51 63 40.79 
JSW Green Private Limited Others 0.89 0,90 

JSW Global Business Solutions Limited Others 4.29 3.59 

Jindal Vidya Mandir Others 0.42 0.36 

JSW Infrastructure Limited Others - 0.94 
Mangalore Coal Terminal Private Limited Others 3 47 -
Everbest Consultancy Services Private Limited Others 0,01 0 01 

JSW - Peqct Private Limited Others 0.15 -



JSW ENERGY LIMITED 
NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

, crore 

Particulars Relationship 
For the year ended For the year ended 
31st March, 2026 31st March, 2025 

5 Interest income on financial assets: 
South West Mining Limited Others 26.85 15.11 

JSW Mahanadi Power Company Limited Subsidiary 2.57 -
JSW Natural Resources Mauritius Limited Subsidiary 16.93 18.48 

JSW Energy (Utkal) Limited Subsidiary - 4.19 

Sapphire Airlines Private Limited Others 8.45 14.28 

6 Rent paid / (received) (net): 
JSW Realty and Infrastructure Private Limited Others 1.39 1.12 

JSW Steel Limited Others 0.06 * 
JSW Jaigarh Port Limited Others (0.64) (0.64) 

Jaigad Power Transco Limited Subsidiary * * 
Gagan Trading Company Private Limited Others 1.43 1.61 

JSW Renewable Energy (Vijayanagar) Limited Subsidiary (1.29) (1 .32) 

JSW Renewable Energy (Cement) Limited Subsidiary (0.05) (0 .05) 

Gopal Traders Private Limited Others - 7.05 

Jindal Education Trust Others * -
Realcom Reality Private Limited Others 6 64 -

7 Donation / CSR expenses: 
JSW Foundation Others 18.83 10.91 
Inspire lnstitue Of Sports Others 1.00 -

8 Reimbursement received from / (paid to): 

JSW Energy (Barmer) Limited Subsidiary 6.89 8.22 

Jaigad PowerTransco Limited Subsidiary - 0.27 

JSW Power Trading Company Limited Subsidiary 1.07 (0 ,51) 

JSW Steel Limited Others 46.47 19.85 

JSW Cement Limited Others 0 58 0,84 

JSW Infrastructure Limited Others 0 23 0.29 

JSW Steel Coated Products Limited Others - 0.01 

JSW Hydro Energy Limited Subsidiary 8.47 7.B5 

JSW Nee Energy Limited Subsidiary 0.20 0.24 

JSW Renew Energy Two Limited Subsidiary 0.11 0.08 

JSW Renewable Energy (Vijayanagar) Limited Subsidiary 1.34 1.30 

JSW Energy (Utkal) Limited Subsidiary 0 11 1,04 

JSW Renew Energy Limited Subsidiary 1.57 2.39 

JSW Projects Limited Others - (0.06) 

JSW Renewable Energy (Anjar) Limited Subsidiary - 0.16 

JSW Renewable Energy (Salem) Limited Subsidiary - 0.28 

JSW Renew C&I One Limited Subsidiary - 0.27 

Bhushan Power & Steel Limited Others - 0.01 

JSW Techno Projects Management Limited Others - 0.15 

JSW Utkal Steel Limited Others - 0.12 

JSW Paints Private Limited Others - (0 ,08) 

JSW Renew Energy Three Limited Subsidiary 1.83 0.40 



JSW ENERGY LIMITED 
NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

f crore 

Particulars Others 
For the year ended For the year ended 
31st March, 2026 31st March, 2025 

JSW Renew Energy Eight Limited Subsidiary 0.58 0.05 

JSW Energy PSP Two Limited Subsidiary 0.34 0.01 

JSW Energy PSP Six Limited Subsidiary 1.04 * 
JSW Renew Energy Ten Limited Subsidiary 0.44 0.12 

JSW Renewable Energy (Dolvi) Limited Subsidiary 0.31 0.13 

Jaigad Power Transco Limited Subsidiary 0.10 -
JSW Energy (Kutehr) Limited Subsidiary 0.29 -
JSW Energy PSP Eleven Limited Subsidiary 0.03 -
JSW Mahanadi Power Company Limited Subsidiary 2.47 -
JSW Realty and Infrastructure Private Limited Others 0 06 -
JSW Renew Energy (Kar) Limited Subsidiary 0.90 -
JSW Renew Energy (Raj) Limited Subsidiary 0.03 -
JSW Renew Energy Fifteen Limited Subsidiary 0.10 -
JSW Renew Energy Five Limited Subsidiary 0.13 -
JSW Renew Energy Four Limited Subsidiary 0.57 -
JSW Renew Energy Six Limited Subsidiary 0.38 -
JSW Renew Energy Twenty Limited Subsidiary 0 42 -
JSW Renewable Energy Dolvi Three Limited Subsidiary 1.26 -
JSW Renewable Technologies Two Limited Subsidiary 0.09 -
JSW Thermal Energy Limited Subsidiary 24.97 -
Pyrite Buildtech LLP Others 0.09 -

9 Security deposit paid / (received): 
Sapphire Airlines Private Limited Others 19.31 (35.24) 

10 Loan given to: 
South West Mining Limited Others 76.00 88.00 

JSW Energy (Utkal) Limited Subsidiary - 120.00 
JSW Mahanadi Power Company Limited Subsidiary 144,69 4,091 .55 
JSW Neo Energy Limited Subsidiary - -
JSW Thermal Energy Limited Subsidiary - -
KSK Water Infrastructures Private Limited Subsidiary 962.00 -
Raigarh Champa Rail Infra Private Limited Others 90.00 -

11 Loan repaid by: 
JSW Energy (Utkal) Limited Subsidiary - 193.08 
South West Mining Limited Others 3.20 -



JSW ENERGY LIMITED 
NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

f crore 

Particulars Relationship 
For the year ended For the year ended 
31st March, 2026 31st March, 2025 

12 Investment in equity share capital: 
JSW Energy (Raigarh) Limited Subsidiary - 0,01 
KSK Mahanadi Power Company Limited Subsidiary - 0,01 

JSW Thermal Energy Limited Subsidiary - 0,01 
JSW Thermal Energy Two Limited Subsidiary 0.01 -
JSW Thermal Technologies Limited Subsidiary 0,01 -
Raigarh Champa Rail Infra Private Limited Others 0.05 -
KSK Water Infrastructures Private Limited Others *· -

13 Investment in unsecured perpetual securities: 
JSW Neo Energy Limited Subsidiary 5,386.55 2,994.00 
JSW Energy (Utkal) Limited Subsidiary 35.65 402.23 
JSW Thermal Energy Limited Subsidiary 337.84 -
JSW Thermal Energy Two Limited Subsidiary 0,65 -
JSW Thermal Technologies Limited Subsidiary * -

14 Redemption of preference share capital: 

JSW Realty and Infrastructure Private Limited Subsidiary 0.29 0.52 

15 Security and collateral provided to/ (released): 
South West Mining Limited Others (22.00) (34.68) 
JSW Renew Energy Two Limited Subsidiary (54.00) (3 .89) 
JSW Renewable Energy (Vijayanagar) Limited Subsidiary - (2.51) 
JSW Nee Energy Limited Subsidiary 6,426.77 (661.20) 
JSW Energy (Kutehr) Limited Subsidiary 101.43 582.02 
JSW Renew Energy Limited Subsidiary (112.39) 0.11 
JSW Renew Energy Six Limited Subsidiary - 168.00 
JSW Energy (Utkal) Limited Subsidiary 202.23 519.73 
JSW Renewable Energy (Cement) Limited Subsidiary 0.82 (48.87) 
JSW Renewable Energy (Dolvi) Limited Subsidiary (0.50) -
JSW Renew Energy (Raj) Limited Subsidiary - 203.00 
JSW Renewable Energy (Anjar) Limited Subsidiary (1 3,08) 41 ,60 
JSW Renew Energy Seventeen Limited Subsidiary - 90,02 
JSW Renew Energy Thirty Limited Subsidiary - 168,00 
JSW Renew Energy Twenty Limited Subsidiary (44 64) 44.64 
JSW Renew Energy Eight Limited Subsidiary - 221.20 
JSW Renew Energy Four Limited Subsidiary - 124.98 
JSW Power Trading Company Limited Subsidiary (33.81) 106 63 
JSW Renew Energy Eleven Limited Subsidiary - 169.40 
JSW Renew Energy Ten Limited Subsidiary - 69.60 
JSW Renew Energy Thirteen Limited Subsidiary 30.00 196,00 
JSW Green Energy One Limited Subsidiary 1.30 16.00 
JSW Renew Energy (Kar) Limited Subsidiary (10.00) 19.50 
JSW Renew Energy Twelve Limited Subsidiary 3.30 5.00 
JSW Green Energy Eight Limited Subsidiary (7.00) 7.00 
JSW Energy PSP Eleven Limited Subsidiary 38.46 0.01 
JSW Mahanadi Power Company Limited Subsidiary (561 ,36) 12,475.50 
JSW Thermal Energy Two Limited Subsidiary 301.60 -
JSW Thermal Energy Limited Subsidiary 391 ,17 -
JSW Renew Energy Nine Limited Subsidiary 99 ,72 -
JSW Renew Energy Thirty Seven Limited Subsidiary 39.50 -
JSW Renew Energy Thirty Eight Limited Subsidiary 13.50 -
JSW Energy PSP Two Limited Subsidiary 4 ,06 -
JSW Renew Energy Twenty Six Limited Subsidiary 0.50 -



JSW ENERGY LIMITED 
NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

"crore 

Particulars Subsidiary 
For the year ended For the year ended 
31st March, 2026 31st March, 2025 

16 Branding expenses: 
JSW IP Holdings Private Limited Others 4.86 9.73 

17 Dividend income: 

JSW Steel Limited Others 19.61 51 .13 
Jaigad Power Transco Limited Subsidiary 40.70 40.70 
JSW Energy (Barmer) Limited Subsidiary 286 48 256.32 

18 Charter Hire Charges: 

Sapphire Airlines Private Limited Others 15.08 12.00 
19 Redemption of optionally convertible debentures: 

JSW Energy (Utkal) Limited Subsidiary - 157.33 

20 Loan Taken: 
JSW Energy (Barmer) Limited Subsidiary 4,312.00 3,669.00 

JSW Hydro Energy Limited Subsidiary 2,797.00 868.00 
JSW Energy (Raigarh) Limited Subsidiary 47.00 49.80 

21 Loan Repaid to: 
JSW Energy (Barmer) Limited Subsidiary 3,570.00 3,046.00 
JSW Hydro Energy Limited Subsidiary 1,812,00 1.143 16 
JSW Energy (Raigarh) Limited Subsidiary 46.80 -

22 Interest Paid on Loan: 
JSW Hydro Energy Limited Subsidiary 121 .26 15.73 
JSW Energy (Raigarh) Limited Subsidiary 3.84 0.98 
Neotrex Steel Private Limited Others 0.30 0 23 

23 Loss allowances provision- loan 
JSW Natural Resources Mauritius Limited Subsidiary 30.88 7.51 

24 Loss allowances provision- interest receivables 
JSW Natural Resources Mauritius Limited Subsidiary 21 53 19 23 

25 Provision W/B for diminution In value of Investments 
JSW Energy (Raigarh) Limited Subsidiary 6.10 -

26 Share Warrants Issued 
JTPM Metal Traders Limited Others 625.00 -

27 Equity Shares Issued 
JTPM Metal Traders Limited Others 500.00 -

"less than " 50.000 
B) The remuneration to key managerial personnel during the year 

"crore 

Particulars 
For the year ended For the year ended 

31st March 2026 31st March, 2025 
1 Short-term benefits• 24.60 27.85 
2 Post-employment benefits 1.10 1 35 
3 Sitting fees 0.64 0.58 
4 Commission to directors 4.39 1.67 

Total 30.73 31.45 
*Excluding amount for ESOPs excercised during the year ended 31st March, 2026 amounting to" 6.68 crore (previous year" 5.07 crore). 

1 The above figures does not include provisions for gratuity, group mediclaim, group personal accident and compensated absences as the same is 
determined at the company level and is not possible to determine for select individuals. 

2 The Company has accrued " 5.03 crore (previous year " 3.04 crore) in respect of employee stock options granted to Joint Managing Director & 
CEO , Director (Finance) and Chief Financial Officer by a related party , and to the Joint Managing Director & CEO, Director (Finance) , Whole time 
director & COO and Company Secretary by the Company. The same has not been considered as managerial remuneration of the current year as 
defined under section 2 (78) of the Companies Act, 2013 as the options have not been exercised. 
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C) Closing Balances ~ crore 

Particulars Relationship 
As at As at 

31st March, 2026 31st March, 2025 
1 Trade payables: 

JSW Jaigarh Port Limited Others 26.55 15.28 
JSW Infrastructure Limited Others . 1.45 
JSW Realty and Infrastructure Private Limited Others 1.58 1.44 
JSW Global Business Solutions Limited Others 1.66 0.21 
JSW Green Private Limited Others 0.13 0.07 
JSW Power Trading Company Limited Subsidiary . 0.11 
Jindal Vidya Mandir Others 0.02 0.29 
JSW Paints Private Limited Others . 1.83 
Amba River Coke Limited Others . 0.03 
JSW International Trade Corp Pie Limited Others . 87.10 
Sapphire Airlines Private Limited Others 10.76 6.60 
JSW Investments Private Limited Others 0.02 0.02 
JSW IP Holdings Private Limited Others 1.59 2.16 
JSW Energy (Utkal) Limited Subsidiary . 2.04 
JSW Renewable Energy (Vijayanagar) Limited Subsidiary 0,34 
Realcom Reality Private Limited Others 0.55 0.36 
JSW FOUNDATION Others 5.48 6.89 
JSW Vijayanagar Metallics Limited Others . 0.22 
JSW Projects Limited Others . 0.06 
JSW Renewable Energy (Dolvi) Limited Subsidiary . 0.08 
Mangalore Coal Terminal Private Limited Others 0.82 . 
Jaigad PowerTransco Limited Subsidiary 0.43 . 
Bhushan Power & Steel Limited Others 0.04 . 
Everbest Consultancy Services Others 0.01 . 
Inspire lnstitue Of Sports Others * . 
Mytrah Vayu Urja Private Limited Subsidiary * . 
JSW Agriya Power Private Limited Subsidiary * . 
Gopal Traders Private Limited Others a 4B . 
South West Mining Limited Others 0.02 . 

2 Trade receivables (including unbilled revenue): 
JSW Steel Limited Others 354.82 296.94 

JSW Cement Limited Others 9.81 8.86 

JSW Steel Coated Products Limited Others 8.63 7.61 

Amba River Coke Limited Others 11.48 3.79 
JSW Power Trading Company Limited Subsidiary 8.00 . 
JSW Paints Private Limited Others 0.17 . 
JSW Severfield Structures Limited Others 1.99 2.06 
Epsilon Carbon Private Limited Others 8.96 3.24 

South West Mining Limited Others . 0.01 

Neotrex Steel Limited Others 7.04 0 96 

JSW Vijayanagar Metallics Limited Others 61.30 11.16 

JSW Energy PSP Two Limited Subsidiary . * 
JSW Renewable Energy (Dolvi) Limited Subsidiary . 0.21 

JSW Renew Energy Eight Limited Subsidiary . 0.05 
JSW Renew Energv Ten Limited Subsidiarv . 0 12 
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f" crore 

Particulars Relationship 
As at As at 

31st March, 2026 31st March, 2025 

3 Financial Assets: 
JSW Energy (Barmer) Limited Subsidiary 0.90 0.21 

JSW Neo Energy Limited Subsidiary 0.11 0.36 

Jindal Steel & Power Limited Others 0.02 0.02 

JSW Steel Coated Products Limited Others - 0.59 

Jindal Stainless Limited Others 0.01 0.01 

Jaigad PowerTransco Limited Subsidiary . 0.25 

MJSJ Coal Limited Others 0.02 0.02 

JSW Cement Limited Others - 1.50 

Gagan Trading Company Private Limited Others 0.02 0.02 

JSW Renewable Energy (Vijayanagar) Limited Subsidiary 0.66 . 
JSW Renewable Energy (Cement) Limited Subsidiary 0.14 0.09 

JSW Renew Energy Limited Subsidiary 0.33 0,61 

HEAL Institute Private Limited Others * . 
JSW Hydro Energy Limited Subsidiary 4.49 0.99 

JSW Renew Energy Two Limited Subsidiary 0.01 -
Bindu Vayu Urja Private Limited Subsidiary - * 
Gopal Traders Private Limited Others - 0,04 

JSW Techno Projects Management Limited Others 0 15 0,15 

JSW Renew Energy Three Limited Subsidiary 0.16 0.40 

Ennore Coal Terminal Private Limited Others 0 05 0.05 

JSW Renewable Energy (Anjar) Limited Subsidiary - 0.16 

JSW Utkal Steel Limited Others 0.12 0.12 

JSW Renewable Energy (Salem) Limited Subsid iary - 0.27 

JSW Renew C&I One Limited Subsidiary - 0,27 

Bhushan Power & Steel Limited Others - 0.01 

Mangalore Coal Terminal Private Limited Others - 0.02 

JSW International Tradecorp Pie Limited Others 2.20 -
JSW - Peqct Pvt. Ltd. Others 1.36 -
JSW Energy PSP Six Limited Subsidiary 1.23 . 
JSW Renew Energy Four Limited Subsidiary 0,57 . 
JSW Energy (Kutehr) Limited Subsidiary 0.29 -
JSW Renew Energy (Kar) Limited Subsidiary 0.25 . 
JSW Renew Energy Six Limited Subsidiary 0.06 . 

JSW Energy (Utkal) Limited Subsidiary 0.05 . 
JSW Renew Energy Ten Limited Subsidiary 0.03 -
JSW Renewable Energy (Dolvi) Limited Subsidiary 0.02 . 
JSW Vayu (Krishna) Private Limited Subsidiary 0 02 -
Heal Institute Private Limited Others * -
JSW Bindu Vayu Urja Private Limited Subsidiary * 

. 
JSW Energy Psp Two Limited Subsidiary 0.10 . 
JSW Renew Energy Eight Limited Subsidiary 0.06 -
JSW Thermal Energy Limited Subsidiary 29.36 -
JSW Mahanadi Power Company Limited Subsidiary 2.92 -
JSW Renewable Technologies Two Limited Subsidiary 0.09 -
JSW Renew Energy Fifteen Limited Subsidiary 0.05 

JSW Renew Energy Twenty Limited Subsidiary 0.03 -
JSW Renew Energy Five Limited Subsidiary 0.02 -
JSW Renew Energy Two Limited Subsidiary O,Q1 . 
JSW Renew Energy (Raj) Limited Subsidiary * . 
JSW Energy PSP Eleven Limited Subsidiary * -

4 Advance from customers: 
JSW Infrastructure Limited Others 0.06 . 
IOTA Finance Private Limited Others * * 
JSW Power Trading Company Limited Subsidiary - 68.49 

JSW Hydro Energy Limited Subsidiary . 0.57 

Jataad PowerTransco Umtted Subsidiary - 0.01 
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"crore 

Particulars Relationship 
As at As at 

31st March, 2026 31st March, 2025 

5 Security deposit placed with: 
JSW Steel Limited Others 3.91 3.62 
JSW Realty and Infrastructure Private Limited Others 5.28 4 .92 
JSW Jaigarh Port Limited Others 3.23 3.02 
JSW IP Holdings Private Limited Others 0.90 0.90 
Gagan Trading Company Private Limited Others 6.48 6.06 
Sapphire Airlines Private Limited Others 84.14 64.83 
Gopal Traders Private Limited Others 2.25 2.09 

6 Security deposit/ Lease deposit from: 
JSW Steel Limited Others 0.11 0.10 
Jaigad PowerTransco Limited Subsidiary 0.18 0.17 
JSW Jaigarh Port Limited Others 0.31 029 
Jindal Vidya Mandir Others *- * 
Neotrex Steel Private Limited Others 3.00 3.00 

7 Investment in equity share capital: 
JSW Steel Limited Others 7,861.80 7,446.48 
Jaigad PowerTransco Limited Subsidiary 101.75 101.75 
JSW Energy (Raigarh) Limited Subsidiary 80.46 80.46 
JSW Power Trading Company Limited Subsidiary 70.05 70.05 
Toshiba JSW Power Systems Private Limited Associate 15.23 15.23 
MJSJ Coal Limited Others 6.52 6.52 
JSW Energy Natural Resources Mauritius Limited Subsidiary ... * 
JSW Nee Energy Limited Subsidiary 2,328.68 2,328.68 
JSW Energy (Utkal) Limited Subsidiary 0.01 0.01 
JSW Mahanadi Power Company Limited Subsidiary 0.01 0.01 
JSW Thermal Energy Limited Subsidiary 0.01 0.01 
JSW Thermal Technologies Limited Subsidiary 0.01 -
Raigarh Champa Rail Infra Private Limited Subsidiary 0.05 -

8 Investment in preference share capital: 
JSW Power Trading Company Limited Subsidiary 4.84 4.53 

JSW Realty and Infrastructure Private Limited Others 3.00 2.96 
9 Investment in unsecured perpetual securities: 

JSW Nee Energy Limited Subsidiary 16,799.72 11,413.17 
JSW Energy (Utkal) Limited Subsidiary 879.72 844.07 
JSW Thermal Energy Limited Subsidiary 337.84 -
JSW Thermal Energy Two Limited Subsidiary 0.65 -
JSW Thermal Technologies Limited Subsidiary * -
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i crore 

Particulars Relationship 
As at As at 

31st March, 2026 31st March, 2025 

10 Security & collateral provided to: 
South West Mining Limited Others 19.00 41.00 
JSW Renew Energy Two Limited Subsidiary - 54.00 
JSW Nee Energy Limited Subsidiary 6,901.84 475.07 
JSW Energy (Kutehr) Limited Subsidiary 1,890.79 1,789.37 
JSW Renew Energy Limited Subsidiary 7.29 119.68 
JSW Renew Energy Six Limited Subsidiary 168.00 168.00 
JSW Renew Energy Three Limited Subsidiary 40.28 40.28 
JSW Energy (Utkal) Limited Subsidiary 1,992.07 1,789 84 
JSW Renewable Energy (Cement) Limited Subsidiary 0.82 -
JSW Renew Energy Five Limited Subsidiary 44.75 44.75 
JSW Renewable Energy (Dolvi) Limited Subsidiary . a.so 
JSW Green Hydrogen Limited Subsidiary 4.05 4.05 
JSW Renew Energy (Raj) Limited Subsidiary 210.00 210,00 
JSW Renewable Energy (Anjar) Limited Subsidiary 29,42 42.50 
JSW Renew Energy Eight Limited Subsidiary 221.20 221.20 
JSW Renew Energy Four Limited Subsidiary 124.98 124.98 
JSW Power Trading Company Limited Subsidiary 72.81 106.63 
JSW Renew Energy Eleven Limited Subsidiary 169.40 169.40 
JSW Renew Energy Ten Limited Subsidiary 69 60 69.60 
JSW Renew Energy Thirteen Limited Subsidiary 226 00 196,00 
JSW Green Energy One Limited Subsidiary 17.30 16.00 
JSW Renew Energy Twenty Limited Subsidiary . 44.64 
JSW Renew Energy (Kar) Limited Subsidiary 9.50 19.50 
JSW Renew Energy Twelve Limited Subsidiary 8.30 5.00 
JSW Renew Energy Seventeen Limited Subsidiary 90.02 90.02 
JSW Renew Energy Thirty Limited Subsidiary 168.00 168.00 
JSW Green Energy Eight Limited Subsidiary . 7.00 
JSW Energy PSP Eleven Limited Subsidiary 38.47 0.01 
JSW Mahanadi Power Company Limited Subsidiary 11,511 39 12,475.50 
JSW Thermal Energy Limited Subsidiary 391 .17 . 
JSW Renew Energy Thirty Seven limited Subsidiary 39.50 . 
JSW Energy PSP Two Limited Subsidiary 4.06 . 
JSW Renew Energy Twenty Six Limited Subsidiary 0.50 . 
JSW Renew Energy Nine Limited Subsidiary 99,72 . 
JSW Renew Energy Thirty Eight Limited Subsidiary 13.50 . 
JSW Thermal Energy Two Limited Subsidiary 301.60 . 

11 Loans / advances to: 
JSW Energy Natural Resources Mauritius Limited Subsidiary 414.11 374.42 
South West Mining Limited Others 241.70 168.90 
JSW Mahanadi Power Company Limited Subsidiary 4,236.24 4,091.55 
KSK Water Infrastructures Private Limited Subsidiary 962.00 . 
Raigarh Champa Rail Infra Private Limited 90.00 -

12 Interest receivable on financial assets: 
JSW Energy Natural Resources Mauritius Limited Subsidiary 92.35 70.59 
Sapphire Airlines Private Limited Others 34.21 29,22 
JSW Mahanadi Power Company Limited Subsidiary 2.31 -

13 Provision for diminution in value of Investments; 
JSW Energy (Raigarh) Limited Subsidiary - 6.10 
Toshiba JSW Power Systems Private Limited Associate 15.23 15.23 

14 Loss allowances provision- loan: 
JSW Energy Natural Resources Mauritius Limited Subsidiary 322.18 291 .30 

15 Loss allowances provision- interest receivables: 
JSW Energy Natural Resources Mauritius Limited Subsidiary 92.35 70 59 

16 Loan Taken: 
JSW Energy (Barmer) Limited Subsidiary 3,061 .00 2,319.00 
JSW Energy (Raigarh) Limited Subsidiary SO.DO 49.80 
JSW Hydro Energy Limited Subsidiary 1 853.00 868 00 

'less than al' 50,000 
Notes: 
1. Terms and conditions of outstanding balances: all outstanding balances are unsecured and payable in cash. 
2. For other commitment with related party - Refer note 29(B)(ii)(b). 
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Note no. 40 • other .statutory ln fonnatlon: 
i) The Company does not have any benami property, where any proceeding has been initiated or pending against the Company for holding any benami property. 

ii) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year. 

iii) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the 
understanding that the Intermediary shall: 

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (ultimate beneficranesJ 

(b) p~ovide any guarantee, security or the like to or on behalf of the ultimate beneficiaries 

iv) The Company has not received any fund from any person(s) or entity(ies), including foreign entities (funding party) with the understanding (whether recorded In 
writing or otherwise) that the Company shall: 

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the funding party (Llttimate 
beneficiaries) or 

(b) provide any guarantee, security or the like on behalf of the ultimate beneficiaries. 

v) The Company does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the 
year in the tax assessments under the Income Tax Act, 1961. (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961) 

vi) The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Companies Act read with the Companies (Restriction on 
number of Layers) Rules, 2017. 

vii) The Company is not declared wilful defaulter by any bank or financials institution or lender during the year. 

viii) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period. 

ix) Quarterly returns or statements of current assets filed by the Company with banks or financial institutions are in agreement with the books of accounts. 

x) The Company has used the borrowings from banks and financial institutions for the specific purpose for which it was obtained, 

xi) The title deeds of all the immovable properties, (other than immovable properties where the Company is the lessee and the lease agreements are duly 
executed in favour of the Company) disclosed in the financial statements included in property, plant and equipment and capital work-in progress are held in the 
name of the Company as at the balance sheet date 

Xii) The Company does not have any transactions with com pan res which are struck off except the following· 
Balance outstanding (f crore) Relationship with the 

SN Name of the struck off company Nature of transactions As at As at 
struck off company, if any, 

to be disclosed 
31st March, 2026 31st March, 2025 

1 Spandan Home Care Limited Shares held by struck off * * Shareholder 
Company 

2 Century Finvest Private Limited Shares held by struck off * Shareholder 
Company 

. 

3 Unicon Fincap Private Limited Shares held by struck off 
Company * * Shareholder 

4 Calypso Global Investment Fund Shares held by struck off * - Shareholder 
Company 

"less than l 50.000 

Note No. 41 Disclosure relating to micro and small enterprises: , crore 

Asat As at 
Particulars 

31st March, 2026 31st March, 2025 

Current Non current Current Non current 

(1) Principal amount outstanding 19.96 13.90 . 
(2) Principal amount due and remaining unpaid 3.75 . 0,65 . 

(3) Interest due on (2) above and the unpaid interest 0,16 . 0,01 . 

(4) Interest paid on all delayed payments under the . . . 
MSMEDAct. -

(5) Payment made beyond the appointed day during the 
21.59 

6,07 . . 
year 

(6) Interest due and payable for the period of delay other . 0.17 . 
than (4) above 0.21 

(7) Interest accrued and remaining unpaid 0.37 
0.18 . . 

(8) Amount of further interest remaining due and . . . -
payable in succeeding years 

Note No. 42 • Operating segmen·t 
The Company publishes the standalone financial statements along with the consolidated financial statements. In accordance with the Ind AS 108, 'Operaung 
Segments' the company has disclosed the segment information in the consolidated financial statements and therefore no seperate disclosure on segment 
information is given in the standalone financial statements for the year ended 31st March, 2026. 

Toe information relating to revenue from external customers of its single reportable segment has been disclosed as below: 

a) Revenue from operations f crore 

Particulars 
For the year ended For the year ended 
31st March, 2026 31st March, 2025 

Domestic 3,017,54 3,911.30 

Export 11 86 28.01 

Total 3,029.40 3,939.31 

Revenue from operations have been allocated on the basis of location of customers. 

bl Non-current assets 
All non - current assets (other than financial instruments and deferred tax assets) of the Company are located in India except non-current assets aggregating ii 91 .93 

crore as at 31st March 2026 las at 31st M11rcl'), 2025 ii 8311 crore) which are located outside India. 
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,tato No. 43 - Previous year's figures havo ooen regrouped/ '9dassified whenwar nllC8SH,y. 

• P Q.O M.urnbai 
t,.,., 11 lh Mey. 2026 

For and on behalf or the Board of Director• 

Monica Chopra 
Company Seaatary 
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Chairman and Mar,aging Director 
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INDEPENDENT AUDITOR'S REPORT 
To The Memberiof JSW Energy Limited 

Chartered Accountants 
One International Centre, 
Tower 3, 31st Floor, 
Senapati Bapat Marg, 
Elphinstone Road (West), 
Mumbai - 400 013, 
Maharashtra, India 

Phone: +91 22 6185 4000 
Fax: +91 22 6185 4101 

Report on the Audit of the Consolidated Financial Statements 

Opinion 

We have audited the accompanying consolidated financial statements of JSW Energy 
Limited (the "Parent") and its subsidiaries, (the Parent and its subsidiaries together 
referred to as "the Group") which includes jointly controlled entities and the Group's 
share of profit in its associate and a joint venture, which comprise the Consolidated 
Balance Sheet as at 31st March 2026, and the Consolidated Statement of Profit and Loss 
(including Other Comprehensive Income), the Consolidated Statement of Cash Flows and 
the Consolidated Statement of Changes in Equity for the year ended on that date, and 
notes to the financial statements, including a summary of material accounting policies and 
other explanatory information. 

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

Basis for Opinion 

We conducted our audit of the consolidated financial statements in accordance with the 
Standards on Auditing (SAs) specified under section 143 (10) of the Act. Our 
responsibilities under those Standards are further described in the Auditor's Responsibility 
for the Audit of the Consolidated Financial Statements section of our report. We are 
independent of the Group, its associate and joint venture in accordance with the Code of 
Ethics issued by the Institute of Chartered Accountants of India (ICAI) together with the 
ethical requirements that are relevant to our audit of the consolidated financial statements 
under the provisions of the Act and the Rules made thereunder, and we have fulfilled our 
other ethical responsibilities in accordance with these 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 the sub-paragraphs 
(a) and (b) of the Other Matters section below, is sufficient and appropriate to provide 
a basis for our audit opinion on the consolidated financial statements. 

ice: One [nternational Center, Tower· 3, 31'' Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 
arastra, India. (LLP Identification No. AAB-8737) 
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Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the consolidated financial statements of the current period. 
These matters were addressed in the context of our audit of the consolidated financial 
statements as a whole, and in forming our opinion thereon, and we do not provide a 
separate opinion on these matters. We have determined the matters described below to be 
the key audit matter to be communicated in our report. 

Sr. No. 
1 

2 

Key Audit Matter Auditor's Response 
Tariff related disputes with Principal audit procedures: 
customers: 

The Group has certain tariff - Evaluating design and implementation 
and testing operating effectiveness of 
the controls relating to estimation of 
possible outcome of disputes. 

related disputes with its 
customers, which involve 
significant judgement to 
determine the possible outcome. 
[Refer note 3 on the critical -
accounting judgements, note 8 

Evaluating the Management's 
assessment of possible outcome of the 
disputes by inquiry of the management 
including in-house legal counsel, 
reviewing minutes of the meetings of 
those charged with governance and 
perusing opinions / advices obtained 
by the Management from the external 
legal counsels and obtaining and 
evaluating independent confirmations 
obtained from the external legal 
counsels on a test check basis. 

( 4) on trade receivables and note 
33(A)(l)(b) on contingent 
liability disclosures in the 
Consolidated Financial 
Statements.] 

Considering the judgement 
necessary to determine the 
possible outcome coupled with 
magnitude of potential exposure, 
this matter has been identified as 
a key audit matter. - Assessing appropriateness of 

The Group has acquired various 
businesses as explained in note 
44 to the consolidated financial 
statements which have been 
accounted as business 
combination in accordance with 
Ind AS 103 - Business 
Combination. 

This process necessitates the 
application of the Purchase Price 
Allocation (PPA) method, which 
involves allocating the purchase 
consideration to the identifiable 
assets acquired and liabilities 

accounting including provision / 
reversal of revenue and adequacy of 
disclosures in the financial statements, 
based on the aforesaid assessment. 

Principal audit procedures: 

a) We evaluated the design, 
implementation and operating 
effectiveness of the relevant internal 
controls over accounting for business 
combination. 

b) We examined the terms and conditions 
of the share purchase agreements in 
order to evaluate the Group's 
assessment of whether the acquisition 
comprises a business, whether the 
Group obtained the control of acquiree 
and the date for satisfaction of the 
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assumed based on their fair 
values. 

The most significant judgements 
relates to the valuation of 
tangible and intangible assets 
(comprising of Power Purchase 
Agreements and letter of 
intents). 

Considering the complexity and 
significant judgment required in 
fair value assessments, 
combined with the material 
magnitude of the acquisitions 
undertaken by the Group, this 
matter has been identified as a 
key audit matter. 

closing conditions to determine the 
acquisition date. 

c) We have checked the purchase price 
paid with share purchase agreement 
and bank statements. 

d) We have assessed the Group's 
determination of fair values for assets 
acquired and liabilities assumed and 
the methods used to fair value the said 
identifiable assets by: 

- Reading the valuation report 
prepared by the external valuation 
specialist appointed by the 
management. 

- Evaluating the competence, 
objectivity and integrity of the 
aforesaid external valuation 
specialist. 

- Involving our internal valuation 
specialist in assessing the 
appropriateness of the methods 
used to determine the fair values of 
the tangible assets (property, plant 
and equipment) and intangible 
assets (Power Purchase 
Agreements and letter of intents), 
including assumptions such as the 
discount rates applied. 

e) We evaluated the appropriateness of 
adequate disclosures in accordance 
with the applicable accounting 
standards. 

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

• The Parent's Board of Directors is responsible for the other information. The other 
information comprises the information included in the Director's Report, Management 
Discussion and Analysis, Corporate Governance Report and Business Responsibility 
Report in the Annual Report, but does not include the consolidated financial statements, 
standalone financial statements and our auditor's report thereon. 

• Our opinion on the consolidated financial statements does not cover the other 
information and we do not express any form of assurance conclusion thereon. 

• In connection with our audit of the consolidated financial statements, our responsibility 
is to read the other information, compare with the financial statements of the 
subsidiaries audited by the other auditors, to the extent it relates to these entities and, 
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in doing so, place reliance on the work of the other auditors and consider whether the 
other information is materially inconsistent with the consolidated financial statements 
or our knowledge obtained during the course of our audit or otherwise appears to be 
materially misstated. Other information so far as it relates to the subsidiaries, is traced 
from their financial statements audited by other auditors. 

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

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

The Parent's Board of Directors is responsible for the matters stated in section 134(5) of 
the Act with respect to the preparation of these consolidated financial statements 
that give a true and fair view of the consolidated financial position, consolidated financial 
performance including other comprehensive income, consolidated cash flows and 
consolidated changes in equity of the Group including its associate and joint venture in 
accordance with the accounting principles generally accepted in India, including Ind AS 
specified under section 133 of the Act. The respective Board of Directors of the companies 
included in the Group 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 design, implementation and maintenance of adequate internal financial controls, that 
were operating effectively for ensuring the accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the financial statements that give 
a true and fair view and are free from material misstatement, whether due to fraud or 
error, which have been used for the purpose of preparation of the consolidated financial 
statements by the Directors of the Parent, as aforesaid. 

In preparing the consolidated financial statements, the respective Management and 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 intend to 
liquidate 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 also responsible for overseeing the financial reporting 
process of the Group and of its associate and joint venture. 

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

Our objectives are to obtain reasonable assurance about whether the consolidated 
financial statements as a whole are free from material misstatement, whether due to 
fraud or error, and to issue an auditor's report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually 
or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these consolidated financial statements. 
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

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

• Obtain an understanding of internal financial controls relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances. Under section 
143(3)(i) of the Act, we are also responsible for expressing our opinion on whether the 
Parent has adequate internal financial controls with reference to consolidated financial 
statements in place and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the management. 

• Conclude on the appropriateness of management's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the ability of 
the Group and its associate and joint venture to continue as a going concern. If we 
conclude that a material uncertainty exists, we are required to draw attention in our 
auditor's report to the related disclosures in the consolidated financial statements or, if 
such disclosures are inadequate, to modify our opinion. Our conclusions are based on 
the audit evidence obtained up to the date of our auditor's report. However, future 
events or 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 consolidated financial 
statements, including the disclosures, and whether the consolidated financial 
statements represent the underlying transactions and events in a manner that achieves 
fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial information of the 
entities or business activities within the Group and its associate and joint venture to 
express an opinion on the consolidated financial statements. We are responsible for the 
direction, supervision and performance of the audit of the financial statements of such 
entities or business activities included in the consolidated financial statements of which 
we are the independent auditors. For the other entities or business activities included 
in the consolidated financial statements, 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 consolidated financial statements that, 
individually or in aggregate, makes it probable that the economic decisions of a reasonably 
knowledgeable user of the consolidated financial statements may be influenced. We 
consider quantitative materiality and qualitative factors in (i) planning the scope of our 
audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any 
identified misstatements in the consolidated financial statements. 
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We communicate with those charged with governance of the Parent and such other entities 
included in the consolidated financial statements 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 financial controls that we 
identify during our audit. 

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

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

Other Matters 

(a) We did not audit the financial statements / financial information of 177 subsidiaries, 
whose financial statements/ financial information reflect total assets of Rs. 62,444.45 
crore as at 31st March 2026, total revenues of Rs. 1,910.43 crore and net cash 
inflows (net) amounting to Rs. 591.97 crore for the year ended on that date, as 
considered in the consolidated financial statements. These financial statements / 
financial information have been audited by other auditors whose reports have been 
furnished to us by the Parent's Management and our opinion on the consolidated 
financial statements, in so far as it relates to the amounts and disclosures included 
in respect of these subsidiaries and our report in terms of subsection (3) of Section 
143 of the Act, in so far as it relates to the aforesaid subsidiaries is based solely on 
the reports of the other auditors. 

(b) We did not audit the financial statements / financial information of 12 subsidiaries, 
whose financial statements / financial information reflect total assets of Rs. 221.55 
crore as at 31st March 2026, total revenues of Rs. 48.69 crore and net cash inflows 
(net) amounting to Rs. 18.95 crore for the year ended on that date, as considered in 
the consolidated financial statements. The consolidated financial statements also 
include the Group's share of net profit of Rs. 22.75 crore for the year ended 31st 
March 2026, as considered in the consolidated financial statements, 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 Parent's Management and our 
opinion on the consolidated financial statements, in so far as it relates to the 
amounts and disclosures included in respect of these subsidiaries, jointly controlled 
entities/ joint ventures and associates, 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 Management, these financial statements/ financial 
information are not material to the Group. 

Our opinion on the consolidated financial statements above and our report on Other Legal 
and Regulatory Requirements below, is not modified in respect of the above matters 
with respect to our reliance on the work done and the reports of other auditors and the 
financial statements/ financial information certified by the Management. 



Deloitte 
Haskins & Sells LLP 

/'"'~:~~::: 
'<'\\SY--~~&s. 

MUMBA 

tDAcC~-:s 
~,~~-

Report on Other Legal and Regulatory Requirements 

1. As required by Section 143(3) of the Act, based on our audit and on the consideration 
of the reports of the other auditors on the separate financial statements / financial 
information of the subsidiaries referred to in the Other Matters section above we 
report, to the extent applicable that: 

a) We have sought and obtained all the information and explanations which to the 
best of our knowledge and belief were necessary for the purposes of our audit of 
the aforesaid consolidated financial statements. 

b) In our opinion, proper books of account as required by law relating to preparation 
of the aforesaid consolidated financial statements have been kept so far as it 
appears from our examination of those books and the reports of the other auditors. 

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

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

e) On the basis of the written representations received from the directors of the 
Parent as on 31st March 2026 taken on record by the Board of Directors of the 
Parent and the reports of the statutory auditors of its subsidiary companies 
incorporated in India, none of the directors of the Group companies incorporated 
in India is disqualified as on 31st March 2026 from being appointed as a director 
in terms of Section 164 (2) of the Act. 

f) With respect to the adequacy of the internal financial controls with reference to 
consolidated financial statements and the operating effectiveness of such controls, 
refer to our separate Report in "Annexure A" which is based on the auditors' reports 
of the Parent and subsidiary companies incorporated in India. Our report expresses 
an unmodified opinion on the adequacy and operating effectiveness of internal 
financial controls with reference to consolidated financial statements of those 
companies. 

g) With respect to the other matters to be included in the Auditor's Report in 
accordance with the requirements of section 197(16) of the Act, as amended, in 
our opinion and to the best of our information and according to the explanations 
given to us and based on the auditor's reports of subsidiary companies 
incorporated in India, the remuneration paid by the Parent and such subsidiary 
companies to their respective directors during the year is in accordance with the 
provisions of section 197 of the Act. 

h) With respect to the other matters to be included in the Auditor's Report in 
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as 
amended in our opinion and to the best of our information and according to the 
explanations given to us: 
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i) The consolidated financial statements disclose the impact of pending litigations 
on the consolidated financial position of the Group, its associate and joint 
venture •· Refer note 33 to the consolidated financial statements 

ii) Provision has been made in the consolidated financial statements, as required 
under the applicable law or accounting standards, for material foreseeable 
losses, if any, on long-term contracts including derivative contracts - Refer 
Note 10, 18 and 19 to the consolidated financial statements 

iii) There has been no delay in transferring amounts, required to be transferred, 
to the Investor Education and Protection Fund by the Parent and its subsidiary 
companies incorporated in India. 

iv) (a) The respective Managements of the Parent and its subsidiaries which are 
companies incorporated in India, whose financial statements have been 
audited under the Act, have represented to us and to the other auditors 
of such subsidiaries respectively that, to the best of their knowledge 
and belief, no funds have been advanced or loaned or invested (either 
from borrowed funds or share premium or any other sources or kind of 
funds) by the Parent or any of such subsidiaries to or in any other 
person(s) or entity(ies), including foreign entities ("Intermediaries"), 
with the understanding, whether recorded in writing or otherwise, that 
the Intermediary shall, directly or indirectly lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf 
of the Parent or any of such subsidiaries ("Ultimate Beneficiaries") or 
provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries. 

(b) The respective Managements of the Parent and its subsidiaries which are 
companies incorporated in India, whose financial statements have been 
audited under the Act, have represented to us and to the other auditors 
of such subsidiaries respectively that, to the best of their knowledge 
and belief, no funds have been received by the Parent or any of such 
subsidiaries from any person(s) or entity(ies), including foreign entities 
("Funding Parties"), with the understanding, whether recorded in 
writing or otherwise, that the Parent or any of such subsidiaries shall, 
directly or indirectly, lend or invest in other persons or entities identified 
in any manner whatsoever by or on behalf of the Funding Party 
("Ultimate Beneficiaries") or provide any guarantee, security or the like 
on behalf of the Ultimate Beneficiaries. 

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

v) a) The final dividend proposed in the previous year, declared and paid by the 
Parent during the year is in accordance with section 123 of the Act, as 
applicable. 
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b) The interim dividend declared and paid by subsidiaries of the Parent which 
is a company incorporated in India, whose financial statements have been 
audited under the Act, where applicable, during the year and until the date 
of this report is in compliance with section 123 of the Act. 

c) As stated in note 16(A)(g)(ii) to the consolidated financial statements, the 
Board of Directors of the Parent have proposed final dividend for the year 
which is subject to the approval of the members of the Parent at the ensuing 
respective Annual General Meetings. Such dividend proposed is in 
accordance with section 123 of the Act, as applicable. 

vi) Based on our examination which included test checks and based on the other 
auditor's reports of its subsidiary companies incorporated in India whose 
financial statements have been audited under the Act, except for the instances 
mentioned below, the Parent and its subsidiary companies incorporated in India 
have used accounting software for maintaining their respective books of 
account for the financial year ended 31st March 2026 which have the feature 
of recording audit trail (edit log) facility and the same has operated throughout 
the year for all relevant transactions recorded in the software. 

(a) In respect of 57 subsidiaries, the accounting software used by those 
subsidiaries during the period 1st April 2025 to 31st December 2025, for 
maintaining its books of account for the year ended 31st March 2026 which 
has a feature of recording audit trail (edit log) facility and the audit trail 
feature at the application level has operated for the period 1st April 2025 
to 31st December 2025 for all relevant transactions recorded in the 
software. However, in the absence of an independent auditor's System and 
Organisation Controls report covering the audit trail requirement, at the 
database level, we are unable to comment whether audit trail feature at the 
database of the said software was enabled and operated for the period 1st 
April 2025 to 31st December 2025 for all relevant transactions recorded in 
the software and whether there were any instances of the audit trail feature 
been tampered with. 

These subsidiaries migrated to a new accounting software from 1st January 
2026 which has the audit trail feature and the same has operated from 1st 
January 2026, throughout the remaining period for all relevant transactions 
recorded in the software. Further, during the course of our audit, we did 
not come across any instance of the audit trail feature being tampered with, 
in respect of the accounting software for the period for which the audit trail 
feature was operating (Refer note 47B). 

(b) In respect of 11 subsidiaries, the accounting software used by those 
subsidiaries during the period 1st April 2025 to 31st March 2026, for 
maintaining its books of account for the year ended 31st March 2026 which 
has a feature of recording audit trail (edit log) facility and the audit trail 
feature at the application level has operated for the period 1st April 2025 
to 31st March 2026 for all relevant transactions recorded in the software. 
However, in the absence of an independent auditor's System and 
Organisation Controls report covering the audit trail requirement, at the 
database level, we are unable to comment whether audit trail feature at the 
database of the said software was enabled and operated for the period 1st 
April 2025 to 31st March 2026 for all relevant transactions recorded in the 
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software and whether there were any instances of the audit trail feature 
been tampered with (Refer note 47B). 

Further, during the course of audit, we and respective other auditors, whose 
reports have been furnished to us by the Management of the Parent, have not 
come across any instance of the audit trail feature being tampered with in 
respect of the accounting software for the period for which the audit trail 
feature was operating, except for the aforesaid instances mentioned in 
paragraph (a) and (b) above. Additionally, the audit trail has been preserved 
by the Parent and above referred subsidiary companies incorporated in India 
as per the statutory requirements for record retention. 

2. With respect to the matters specified in clause (xxi) of paragraph 3 and paragraph 4 of 
the Companies (Auditor's Report) Order, 2020 ("CARO"/ "the Order") issued by the 
Central Government in terms of Section 143(11) of the Act, according to the 
information and explanations given to us, and based on the CARO reports issued by us 
and the auditors of respective companies included in the consolidated financial 
statements to which reporting under CARO is applicable, as provided to us by the 
Management of the Parent, we report that there are no qualifications or adverse 
remarks by the respective auditors in the CARO reports of the said respective 
companies included in the consolidated financial statements except for the following: 

Name of CIN Nature of Clause Remarks 
the relation sh i number 
component p of CARO 

report 
JSW L74999MH1994PLC077041 Parent (ix)(d) Funds raised on 
Energy short term basis 
Limited aggregating Rs. 

5,426.66 crores 
have been used 
for long-term 
purposes 

JSW Neo U40108MH2021PLC363393 Wholly (ix)(d) Funds raised on 
Energy owned short term basis 
Limited subsidiary aggregating Rs. 

1,500.00 crores 
have been used 
for long-term 
purposes 

JSW U14109RJ2007SGC023687 Wholly (iii)(c); Delays in receipt 
Energy owned (iii)(d) of interest 
(Barmer) subsidiary aggregating to 
Limited Rs. 153.26 crore 

ranging from 1 to 
3 years 

JSW U40101HP2014PLC000681 Wholly (i)(c) Title deed of land 
Hydro owned not in the name 
Energy subsidiary of the JSWHEL -
Limited Rs. 22.24 crore 
(JSWHEL) 
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In respect of the following companies included in the consolidated financial statements 
of the Parent, whose audits under section 143 of the Act has not yet been completed, 
the CARO report, as applicable, in respect of those entities are not available and 
consequently have not been provided to us as on the date of this audit report: 

Name of the company 
Toshiba JSW Power 
Systems Private Limited 
Barmer Lignite Mining 
Company Limited 

Place: Mumbai 
Date: 11 May 2026 

CIN Nature of relationship 
U31100TN2008FTC069121 Associate 

U14109RJ2007SGC023687 Joint Venture 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

Firm's Registration No. 117366W /W-100018 

Mohammed Bengali 
Partner 

Membership No.105828 
UDIN: 26105828KOPANP4833 
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ANNEXURE "A" TO THE INDEPENDENT AUDITOR'S REPORT 

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

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

In conjunction with our audit of the consolidated financial statements of the Company as 
at and for the year ended 31st March 2026, we have audited the internal financial controls 
with reference to consolidated financial statements of JSW Energy Limited (hereinafter 
referred to as the "Parent") and its subsidiary companies, which are companies 
incorporated in India, as of that date. 

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

The respective Company's management and Board of Directors of the Parent and its 
subsidiary companies which are companies incorporated in India, are responsible for 
establishing and maintaining internal financial controls with reference to consolidated 
financial statements based on the internal control with reference to consolidated financial 
statements criteria established by the respective Companies considering the essential 
components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India 
("ICAI"). These responsibilities include the design, implementation and maintenance of 
adequate internal financial controls that were operating effectively for ensuring the orderly 
and efficient conduct of its business, including adherence to the respective company's 
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, 
the accuracy and completeness of the accounting records, and the timely preparation of 
reliable financial information, as required under the Companies Act, 2013. 

Auditor's Responsibility 

Our responsibility is to express an opinion on the internal financial controls with reference 
to consolidated financial statements of the Parent and its subsidiary companies, which are 
companies incorporated in India, based on our audit. We conducted our audit in accordance 
with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting 
(the "Guidance Note") issued by the ICAI and the Standards on Auditing, prescribed under 
Section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal 
financial controls with reference to consolidated financial statements. Those Standards and 
the Guidance Note require that we comply with ethical requirements and plan and perform 
the audit to obtain reasonable assurance about whether adequate internal financial controls 
with reference to consolidated financial statements was established and maintained and if 
such controls operated effectively in all material respects. 

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

We believe that the audit evidence we have obtained and the audit evidence obtained by 
the other auditors of the subsidiary companies, which are companies incorporated in India, 
in terms of their reports referred to in the Other Matters paragraph below, is sufficient and 
appropriate to provide a basis for our audit opinion on the internal financial controls with 
reference to consolidated financial statements of the Parent and its subsidiary companies, 
which are companies incorporated in India. 

Meaning of Internal Financial Controls with reference to consolidated financial 
statements 

A company's internal financial control with reference to consolidated financial statements 
is a process designed to provide reasonable assurance regarding the reliability of financial 
reporting and the preparation of financial statements for external purposes in accordance 
with generally accepted accounting principles. A company's internal financial control with 
reference to consolidated financial statements includes those policies and procedures that 
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly 
reflect the transactions and dispositions of the assets of the company; (2) provide 
reasonable assurance that transactions are recorded as necessary to permit preparation of 
financial statements in accordance with generally accepted accounting principles, and that 
receipts and expenditures of the company are being made only in accordance with 
authorisations of management and directors of the company; and (3) provide reasonable 
assurance regarding prevention or timely detection of unauthorised acquisition, use, or 
disposition of the company's assets that could have a material effect on the financial 
statements. 

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

Because of the inherent limitations of internal financial controls with reference to 
consolidated financial statements, including the possibility of collusion or improper 
management override of controls, material misstatements due to error or fraud may occur 
and not be detected. Also, projections of any evaluation of the internal financial controls 
with reference to consolidated financial statements to future periods are subject to the risk 
that the internal financial control with reference to consolidated financial statements may 
become inadequate because of changes in conditions, or that the degree of compliance 
with the policies or procedures may deteriorate. 

Opinion 

In our opinion to the best of our information and according to the explanations given to 
us and based on the consideration of the reports of the other auditors referred to in the 
Other Matters paragraph below, Parent and its subsidiary companies, which are companies 
incorporated in India, have, in all material respects, an adequate internal financial controls 
with reference to consolidated financial statements and such internal financial controls 
with reference to consolidated financial statements were operating effectively as at 31st 
March 2026, based on the criteria for internal financial control with reference to 
consolidated financial statements established by the respective companies considering the 
essential components of internal control stated in the Guidance Note issued by the ICAI. 

Other Matter 
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Our aforesaid report under Section 143(3)(i) of the Act on the adequacy and operating 
effectiveness of the internal financial controls with reference to consolidated financial 
statements insofar as it relates to 177 subsidiary companies, which are companies 
incorporated in India, is based solely on the corresponding reports of the auditors of such 
companies incorporated in India. 

Our opinion is not modified in respect of the above matter. 

Place: Mumbai 
Date: 11 May 2026 

For Deloitte Haskins & Sells LLP 
Chartered Accountants 

Firm's Registration No. 117366W/W-100018 

Mohammed Bengali 
Partner 

Membership No. 105828 
UDIN: 26105828KOPANP4833 
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,JSW ENERGY LIMITED 
CONSOLIDATED BALANCE SHEET AS AT 31ST MARCH, 2026 

Particulars 

A ASSETS 
1 Non•curmnt :as.sots 

(aJ Pt0i4t'h't'.f, plant and equipment 
(b) C8p1ta! wurk-,n-proqrnss 
(c) Goodwill • 
(d) Other intangrble assets 
{a) Intangible assets under development 

Notos 

(f) Investments in an associate and a 1rnnt \lenture 
(g) Financial assets 

4A 
48 
5 

6A 
68 
7A 

8 

(i) lnves(ments 
(ii) Trade receivatilas 

(iii) Loans 
{iv) Other financial assets 

(h) income tax asse1s (net) 
(1) Deferred tax assels (net) 
(j) Other non-currant assets 

Currant Ms-ets 
(a) Inventories 
(bl Financial assets 

(1) Investments 
:HJ Trade receivables 
(iii) Unbilled revenue 
(1v) Cash and cash equivajents 
{vJ Bank balances other 111an (1•1) above 
(vi) Loans 
('Iii) O!her f:naoc1al :Jssets 

(cl Other currant assets 

Total a$.$ets 
EQUITY AND LIABILITIES 
Equity 

(a) l:qu1ty Sf'!clre cap1lal 
(b) Other CQLJ1ty 
Equity attributal:llo ta ownars of the paront 

Non.conlrollir.g •nterosts 

Total equity 

Liabilities 
1 Non.currant !labllitios 

1 a) financial hab1l11ies 
il 9orrowrngs 

\1i) \..ease liab1hlias 
iui) Other financial ltab1ldies 

( b J Provisions 
;c) Deferred ta;.:; Itat::11ll1es (nell 
!d) Other non--current U.abrl1ties 

Curront liabilities 
(a) Financial 1iabil1ties 

( i) Borrowings 
(:J) Lease liabihlies 

(i11J Trade payables 
dv) Other financial habrlitros 

(bl Other c;urrent liab1lit1es 
le) ?rov1sr0ns 
(d) Current tax liatJ11ities (r.etl 

In terms oi C\Jt repor1 attached 

Far Delo1tto Haskins & Sol ls LLP 
Cluut&t..){J Accounfants 
F N,\J H'J'Jol>WiVJ~lC-C-O'HI 

I 

iJarlner 
(M No 1058281 

',l1.;rnbJ1 

11:h \l;i·,. 2fJ:26 

78 
8 
9 
10 

11A 
12A 
13 

14 

18 
8 
22 

'SA 
158 

9 
10 
13 

16A 
168 

30 

17 
35 
18 
19 

128 
20 

17 
35 
21 
18 
20 
19 

116 

Monica Chopra 
,;r,·w;1nv S~rel3r..< 

As at 
31st March, W26 

61,806 07 
17,40945 

659 18 
12,057.76 

55.09 
106 50 

~ crore 

As at 
31st March, 2025 

45,71302 
i0,21G 92 

639 82 
7,80240 

4 01 
94 77 

8,007 57 7,558.92 
266.74 290 12 
567.64 567 64 

4,253 99 2,542.05 
31929 342.78 
'.l74 50 483 57 

2,99124 1,547 21 

1----"10,.,a,,,,.77-'-"'5.,,,02S+--· • 7?.863.23 

960,50 

3,264.66 
1.630 17 
1,343 09 
4,142 45 
1,622 77 

271 70 
402 49 

905 33 

2,101 60 
1.31982 
1,294 54 
3,233 53 
1,461 64 

198 90 
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1768561...,-......... ,,..!.~;L£L.J ,,_,, ___ 15.406.67 
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1 423 31 1 409 45 
6,641.71 ,1.630 93 

963 37 706 87 
115.50 33.95 
65.80 108 13 

20,230.02 11.715,42 
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JSW ENERGY LIMITED 
CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH, 2026 

? crore, excap1 per share dara and as stated 01her\vise 

Particulars 

Income 

(a) Revenue from operatmns 
(b) Other income 

Total income 

2 Expenses 
{a) Fuel cost 
(b) Purchase of stock-in-trade 
(c) Employee beneflls expense 
(d) Finance costs 
(e} Depreciation and amor1isation expense 
('1 Other expenses 

Total expanses 
3 Share or profit of jomt venture and an associate 
4 Profit before exceptional items, lax and deferred lax ,>djustable in future tariff 
5 Exceptional ,terns 
6 Prom before tax and deferred tax adjustable in future tariff 
7 Tax expense 

(a) Current ta., 
(b) Deferred tax 

8 Deferred tax adjustable in fL..ture tanff 
9 Profit far Iha year 

Attributable ta: 
Owners of the parent 
Non controlling interests 

10 Other comprehensive incorne 
a (il Hems !hat 'Mil not be reclassified to pro flt or loss 

~a) Remeasurements Jf the net defined Jene fit plans 

(b) Equ,ty ins11umants 1hrough other comprehensive income 

{ii_\ !r:come tax relating to Jtems !hat w1:I 1ot he rec,assified :o profit 'Jr m;s 
Tora/ (a) 

b Items that wilf be reclassified to profit or loss 

Notes 

22 
23 

14 

24 
25 
26 
27 

38 

28 

(aj Exchange differences 1n translating '.he linanc1a1 statements of rore1gn 
:iperauons 
(b I Effective portion of cash now 'ledge 

,111 lncome tax relating to i1ems that will oe reclassified to orofit or less 
(,ii) Deferred tax adjustable 1n •uture tariff 

Total (b) 
Total other comprehensive income (a + b} 
Attributable to: 
Owners of :he parent 
Non contro1ling 1nteresis 

11 Total comprehensive income for the year 
Attributable to: 
Owners of the parent 
Non contra/ling interests 

12 Earnings per equity share oft 10 each 
Basic m 
Diluted•?) 

Sae accompanying notes to the consolidated financial statements 

In terms of '.:lur report Jttac/'18t.J 

For Deloitte Haskins & Sells LLP 
Chartered Accountanls 
FR N 117366W1w-10001a 

' 
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JI 
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Monica Chopra 
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For the year ended 
31st March, 2026 

18,90113 
976,59 

19,877.72 

5.581 38 
85.71 

727.66 
5,816 45 
3,185.27 
2,,J,11.97 

17,838.44 
11.73 

2,051.01 
(65.19) 

1,985.82 

33456 
(945.98) 
i165.17l 

2,762.41 

2.239 31 
523 10 

21 96 

415.33 

'5130} 
375,99 

18.16 

/45 64) 
(241) 

p~O,S•P 
76,73 

299.26 

296.68 
2,58 

3,061.67 

2,535.99 
525,68 

1282 
12.74 

For the year ended 
31st March, 2025 

11,745,39 
ao,uo 

12,639.49 

4,456.03 
140,39 
464 29 

2,269 13 
1,654.64 
l.463.86 

10 448.34 
22,75 

2,213.90 

2,213.90 

386.78 
(156.051 

0.29 
1,982.88 

1,950 89 
31.99 

( 1 28i 

1,631 90 

l.345,84) 
f.284.78 

{7 62) 

57 C5 
(18.97) 
18,97 
49.43 

1,334.21 

1,338.46 
(4.25) 

3,317.09 

3,289 35 
27 74 

1 t 19 
11 18 

For and on behalf of Board of Directors 

\ r- t/{ SaJ:::I 
er 1irman arid Managing Director 
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JSW ENERGY LIMITED 

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31ST MARCH, 2026 

,~,¥ 
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:.:,,:nl, ,;,.it1v11 (RE::lc1 flllllo ·U) 

No of shares 

1.~4U',11.i.&J 

IU'1,0:s7 ,}10 
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preimum 
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118-74 
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JSW ENERGY LIMITED 

CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31ST MARCH, 2026 

Particulars 

I. CASH FLOWS FROM OPERATING ACTIVITIES 

Profit before tax and deferred tax adjustable in future tariff 

Adjusted far: 
Q~pri:1ciation and amorti~ation expen~a 
Finance costs 
Interest income earned on financial assets lhat are not designated as at fair value 
through profit or loss 

Dividend income from investmenls designated as fair value lhrough 0Iher 
comprehensive income 

Dividend income from investments designated as fair value tlirough prolil or loss 

Share of profil of a joint venlure 
Net gain arising on financial instruments designated as fair.value through profit or 
loss 
Write back of liabilities no longer required 
Share based payments 
Loss on disposal of property, plant and equipment (net) 
Impairment loss recognised on loans i Irade receivables 
Unrealised ;oreign exchange loss (net) 
Property. plant and equipment written off 
Consideration payable written back 

Operating profit before working capital changes 
Adjustments for movement in working capital: 
(Increase) in trade receivables and unbilled revenue 
(Increase)/ Decrease in inventories 
(Increase) in current and non currenl asseIs 
Increase i (Decrease) in lrade payables and other liabilil1es 

Cash flows from operations 
Income taxes paid (net) 

NET CASH GENERATED FROM OPERATING ACTIVITIES 

If. CASH FLOWS FROM INVESTING ACTIVITIES 
Purchase of property, planl and equipments (including cap1IaI work-m•orogre,;s 
and capital advances) 

Proceeds from sale of propeny. plant and equipments (including capilal wor!<-in· 
progress) 
Loans given 
Loans repaid 
1 nterest received 
Dividend received on investments designated as fair value through othe, 
comprehensive Income 
Dividend income from investments designated as iarr ,,a/ue lhrougt, profit or loss 

Proceeds from issue of share capital to non controlling ,nterest 
Proceeds from redemption of preference shares 
Proceeds from sale of commercial paper 
Purchase of non controlling interesl 
Investment in earrnarked mutual funds< government securities and c:ommercia! 
caper 

Proceeds from redemplion of non convertible debenlures 
Investment in non convertible debentures 
Payments towards business acquisition 
Payments towards asset acquisition 
Bank deposits not cons.dered as cash & cash eqt..iva!enis {(set) 
NET CASH USED IN INVESTING ACTIVITIES 

For the year ended 
31st March, 2026 

~.1Rfi ';17 

5,816.45 
(361 66) 

(19 61) 

(021) 

(11.73) 
(36.96) 

(264.25) 
52.49 

3.38 
21 98 
49 47 
52 46 

I 

1,985.82 

f 8,487.08 

~ .. :1.Q..R~!L 

(194.31 I 
d35,25J 

(160.69) 
.. _ .. 121.57. 

(288,68) 
10,184.22 

(285.91) 

Q 898.31 

(10.310.47) 

199.01 

,76.001 
3.20 

373.04 
19.61 

0.21 

63.88 
0.29 

50 25 
(27 32) 

i11\l.37l 

49.68 
(89.29) 

'8,570.53) 
[1,052.00) 

(784.99) 

t crore 
For the year ended 
31st March, 2025 

1.na1 M 
2,269.13 
(333.08)1 

(5113) 

(0.19) 

(22.75) 
(0.83) 

(73.84) 
36.61 

0.56 
15.87 

121 90 
31 09 

2,213.90 

' .3,541.48 

~=~~m 
(726 93)! 
210 74, 

(951 16)1 

... (120 50)! 
(1,587.84) 
4,167.54 
,.329.06) 

(6,708.57) 

1.64 

I88.00) 

319.54 
51 13 

0.19 

121 57 
0.52 

( 1 I 7.68i 
{16,748.63) 

(138.68) 
(305,89) 



JSW ENERGY LIMITED 

CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31ST MARCH, 2026 

~ crore 

Particulars 
For tha year ended 
31st March, 2026 

For tho year en ed 
31st March, 2025 

IIL CASH FLOWS FROM FINANCING ACT!VlTIES 
Proceeds from issue of equity shares tl1rough qualified institution placement (net of 
expenses) 
Proceeds for treasury shares under ESOP Plan 
Proceeds from issue of equi~/ shares through private placement 
Proceeds from issue of share warrants 
Proceeds from non-current borrowings 
Repayment of non-current borrowings 
Proceeds I (Repayment) from current borrowings (net) 
Payment of lease liabili!ies 
Infusion of funds in subsidiary by non controlling interest 
Interest paid 
Dividend paid 

NET CASH GENERATED FROM FINANCING ACTIVITIES 

NET INCREASE IN CASH AND CASH EQUIVALENTS (1+11+111) 

CASH AND CASH EQUIVALENTS -AT THE BEGINNING OF THE YEAR 
Add: Cash and cash equivalents pursuant to business combinalion and asset 
acquisition 
Add: Fair value gain I (loss) on liquid investments 
Add: Effect of exchange rate changes on cash and cash equivalents 
CASH AND CASH EQUIVALENTS· AT THE END OF THE YEAR 

Cash and cash equivalents comprise of: 
a) Balances with banks ( Refer note 15A i 

In current accounts 
In deposit accounts maturity less than J months at inception 

b) Cash on hand (Refer note 15A/ 
c) Investment in liquid mutual funds (Refer note 761 
Total 

See accompanying notes to the consolidated financial statemenis 

Note 

1.53 
50000 
625.00 

17,683 50 
(4,578.60) 
2.782.88 
(156 04) 

78.74 
(5,955.71) 

363.85) 
10,617.45 

244.96 

5,252.20 

1,581.54 

131.08 
35.35 

7,245.13 

2.758 27 
1,384.12 

0 06 
J.102.68 
7 24 .13 

4,944.48 

2.20 

21.405.96 
(2,735.44) 

(245.33) 
(63.95) 

(2, 720,69) 
363.85 

20,223.38 

449.00 

4,180.07 

618.17 

0.74 
4.22 

5,252.20 

2,286 71 
946.71 

0.11 
2,018.67 

, (i.252.2J) 

a. The consolidated stalement of cash flows has been prepared under the indirect mett1od as set out in Indian Accour.ting Standard ( Ind 
AS 7) Statement of Cashflows. 
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JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Note no. 1 - General information: 

JSW Energy Limited ("the Company" or "the Parent") is a public company incorporated on 10th March, 1994 under the 
Companies Act, 1956 and has its primary listings on Bombay Stock Exchange Limited and National Stock Exchange of 
India Limited. The registered office of the Company is located at JSW Centre, Bandra Kurla Complex, Bandra (East), 
Mumbai, Maharashtra. The Company and its subsidiaries (together referred to as "the Group") are primarily engaged in 
the business of generation of power with principal places located across all states in India. Further, the Group is 
having a joint venture company engaged in the mining activity and an associate engaged in the manufacturing of 
turbines. 

Note no. 2.1 • Recent accounting pronouncements: 

Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to the existing standards under 
Companies (Indian Accounting Standards) Rules as issued from time to time. 

In May 2025, MCA notified amendments to Ind AS 21 - The Effects of Changes in Foreign Exchange Rates, applicable 
w.e.f. April 1, 2025. The Company has reviewed the amendment and based on its evaluation has determined that it 
does not have any significant impact in its financial statements. 

In August 2025, MCA notified the following amendments to: 
1. Ind AS 1, Presentation of Financial Statements, applicable w.e.f. April 1, 2025 - The amendment relates to 
classification of liabilities as current or non-current and non-current liabilities with covenants. In the context of 
classifying a liability as current, it removes the requirement of existence of a right to defer settlement for at least 12 
months after the reporting date and instead requires that the said right should exist on the reporting date and have 
substance. The amendment also introduces guidance on classification of liabilities with covenants. The Company has 
no impact of these amendments in its classification criteria of current and non-current liabilities. 

2. Ind AS 7, Statement of Cash Flows and Ind AS 107, Financial Instruments: Disclosures. applicable w.e.f. April 1, 
2025 - The amendment in Ind AS 7 requires to inform users of financial statements of the existence of supplier finance 
arrangements and explain the nature of the arrangements, the carrying amount of liabilities and the range of payment 
due dates. Ind AS 107 has been amended to add supplier finance arrangements as a factor that may cause 
concentration of liquidity risk. The Company has reviewed the amendment and based on its evaluation has determined 
that it does not have any impact in its financial statements. 

3. Ind AS 12, International Tax Reform - Pillar Two Model Rules applicable immediately - The amendments provide a 
temporary mandatory relief from deferred tax accounting for top-up tax and disclose that they have applied the relief. 
This relief is immediate and applies retrospectively. The company has reviewed the amendment and based on its 
evaluation has determined that it does not have any impact on its financial statements. 

2.2 - Statement of compliance: 
The Consolidated Financial Statements of the Group which comprise the Consolidated Balance Sheet as at 31st 
March, 2026, the Consolidated Statement of Profit and Loss, the Consolidated Statement of Cash Flows and the 
Consolidated Statement of Changes in Equity for the year ended 31st March, 2026, and a summary of the significant 
accounting policies and other explanatory information (together hereinafter referred to as "Consolidated Financial 
Statements") have been prepared in accordance with Indian Accounting Standards notified under Section 133 of the 
Companies Act, 2013 read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015, as amended 
from time to time, the provisions of the Companies Act, 2013 ("the Act") to the extent notified, guidelines issued by the 
Securities and Exchange Board of India (SEBI) and other accounting principles generally accepted in India. The 
Consolidated Financial Statements have been approved by the Board of Directors in its meeting held on 11th May, 
2026. 

2.3 - Basis of preparation and presentation of consolidated financial statements: 
The Consolidated Financial Statements are prepared on the historical cost basis except for certain financial 
instruments that are measured at fair values at the end of each reporting period, as explained in the accounting 
policies below which are consistently followed except where a new accounting standard or amendment to the existing 
accounting standards requires a change in the policy hitherto applied. Presentation requirements of Division II of 
Schedule Ill to the Companies Act, 2013, as applicable to the Consolidated Financial Statements have been followed. 
The Consolidated Financial Statements are presented in Indian Rupees ('INR') in crore rounded off to two decimal 
places as permitted by Schedule Ill to the Companies Act, 2013. 
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JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Current and non-current classification 

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

An asset is classified as current when it satisfies any of the following criteria: 
it is expected to be realised in, or is intended for sale or consumption in the normal operating cycle; 

it is held primarily for the purpose of being traded; 

it is expected to be realised within 12 months after the reporting date; or 

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

All other assets are classified as non-current. 

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

it is expected to be settled in the normal operating cycle; 

it is held primarily for the purpose of being traded; 
it is due to be settled within 12 months after the reporting date; or the Group does not have an unconditional 
right to defer settlement of the liability for at least 12 months after the reporting date. Terms of a liability that 
could, at the option of the counterparty, result in its settlement by the issue of equity instruments do not affect its 
classification. 

All other liabilities are classified as non-current. 

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash 
equivalents. 

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

2.4 • Basis of consolidation: 

The Consolidated Financial Statements incorporate the financial statements of the Company and entities controlled by 
the Company (its subsidiaries) made up to 31st March every year. Control is achieved where the Company: 

has power over the investee; 

is exposed to, or has rights, to variable returns from its involvement with the investee; and 

has the ability to use its power to affect its returns. 

The Company reassess whether or not it controls an investee if facts and circumstances indicate that there are 
changes to one or more of the three elements of control listed above. 
When the Company has less than majority of the voting rights of an investee, it has power over the investee if the 
voting rights and other contractual terms are sufficient to give it the practical ability to direct the relevant activities of 
the investee unilaterally. The Company considers all relevant facts and circumstances in assessing whether or not the 
Company's voting rights in an investee are sufficient to give it power, including; 

i. the size of the Company's holding of voting rights relative to the size and dispersion of holdings of the other vote 
holders; 

ii. potential voting rights held by the Company, other vote holders or other parties; 

iii. rights arising from other contractual arrangements; and 

iv. any additional facts and circumstances that indicate that the Company has, or does not have, the current ability 
to direct the relevant activities at the time that decisions need to be made, including voting patterns at previous 
shareholders' meetings. 

Consolidation of a subsidiary begins when the Company obtains control over the subsidiary and ceases when the 
Company loses control of a subsidiary. Specifically, income and expenses of a subsidiary acquired or disposed off 
during the year are included in the Consolidated Statement of Profit and Loss and Other Comprehensive Income from 
the date the Company gains control until the date when the control ceases. 

Adjustments are made to the financial statements of subsidiaries to bring their accounting policies in line with the 
~.::-
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JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Consolidation procedure: 

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

b. Offset (eliminate) the carrying amount of the parent's investment in each subsidiary and the parent's portion of 
equity of each subsidiary. Business combinations policy explains how to account for any related goodwill. 

c. Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows relating to 
transactions between entities of the group (profits or losses resulting from intragroup transactions that are 
recognised in assets, such as inventory and fixed assets, are eliminated in full). lntragroup losses may indicate 
an impairment that requires recognition in the consolidated financial statements. Ind AS 12 Income Taxes 
applies to temporary differences that arise from the elimination of profits and losses resulting from intragroup 
transactions. 

Non-controlling interests that are present ownership interests and entitle their holders to a proportionate share of the 
entity's net assets in the event of liquidation may be initially measured either at fair value or at the non-controlling 
interests' proportionate share of the recognised amounts of the acquiree's identifiable net assets. 

Profit and loss and each component of other comprehensive income are attributed to the owners of the Company and 
to the non-controlling interests. Total comprehensive income of subsidiaries is attributed to the owners of the Company 
and to the non-controlling interests even if this results in the non-controlling interests having a deficit balance. 

When the Group loses control of a subsidiary, the gain or loss on disposal recognised in profit or loss is calculated as 
the difference between (i) the aggregate of the fair value of the consideration received and the fair value of any 
retained interest and (ii) the previous carrying amount of the assets (including goodwill), less liabilities of the subsidiary 
and any non-controlling interests. All amounts previously recognised in other comprehensive income in relation to that 
subsidiary are accounted for as if the Group had directly disposed of the related assets or liabilities of the subsidiary 
(i.e. reclassified to profit or loss or transferred to another category of equity as required / permitted by applicable Ind 
ASs). 

2.5 - Business combinations: 
Acquisitions of businesses are accounted for using the acquisition method. The consideration transferred in a 
business combination is measured at fair value, which is calculated as the sum of the acquisition-date fair values of 
the assets transferred by the Group, liabilities incurred by the Group to the former owners of the acquiree and the 
equity interests issued by the Group in exchange for control of the acquiree. Acquisition-related costs are recognised 
in Consolidated Statement of Profit and Loss as incurred. 

At the acquisition date, the identifiable assets acquired and the liabilities assumed are recognised at their fair value at 
the acquisition date, except that: 

I deferred tax assets or liabilities and liabilities or assets related to employee benefit arrangements are 
recognised and measured in accordance with Ind AS 12 Income Taxes and Ind AS 19 Employee Benefits 
respectively; 

II liabilities or equity instruments related to share-based payment arrangements of the acquiree or share-based 
payment arrangements of the Group entered into to replace share-based payment arrangements of the 
acquiree are measured in accordance with Ind AS 102 Share-based Payments at the acquisition date; and 

Ill assets (or disposal groups) that are classified as held for sale in accordance with Ind AS 105 Non-current 
Assets Held for Sale and Discontinued Operations are measured in accordance with that Standard. 

Goodwill is measured as the excess of the sum of the consideration transferred, the amount of any non-controlling 
interests in the acquiree, and the fair value of the acquirer's previously held equity interest in the acquiree (if any), over 
the net of the acquisition-date amounts of the identifiable assets acquired and the liabilities assumed. 

If the net of the acquisition-date amounts of the identifiable assets acquired and liabilities assumed exceeds the sum 
of the consideration transferred, the amount of any non-controlling interests in the acquiree and the fair value of the 
acquirer's previously held interest in the acquiree (if any), the excess, after reassessment, is recognised in capital 
reserve through other comprehensive income or directly depending on whether there exists clear evidence of the 
underlying reason for classifying the business combination as a bargain purchase. 
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JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

When the consideration transferred by the Group in a business combination includes a contingent consideration 
arrangement, the contingent consideration is measured at its acquisition-date fair value and included as part of the 
consideration transferred in a business combination. Changes in fair value of the contingent consideration that qualify 
as measurement period adjustments are adjusted retrospectively, with corresponding adjustments against Goodwill / 
capital reserve. Measurement period adjustments are adjustments that arise from additional information obtained 
during the 'measurement period' (which cannot exceed one year from the acquisition date) about facts and 
circumstances that existed at the acquisition date. 

The subsequent accounting for changes in the fair value of the contingent consideration that do not qualify as 
measurement period adjustments depends on how the contingent consideration is classified. Contingent consideration 
that is classified as equity is not remeasured at subsequent reporting dates and its subsequent settlement is 
accounted for within equity. Other contingent consideration is remeasured to fair value at subsequent reporting dates 
with changes in fair value recognised in profit or loss. 

When a business combination is achieved in stages, the Group's previously held equity interest in the acquiree is 
remeasured to fair value at the acquisition date (i.e. the date when the Group obtains control) and the resulting gain or 
loss, if any, is recognised in the Consolidated Statement of Profit and Loss. Amounts arising from interests in the 
acquiree prior to the acquisition date that have previously been recognised in other comprehensive income are 
reclassified to profit or loss where such treatment would be appropriate if that interest were disposed of. 

If the initial accounting for a business combination is incomplete by the end of the reporting period in which the 
combination occurs, the Group reports provisional amounts for the items for which the accounting is incomplete. Those 
provisional amounts are adjusted during the measurement period, or additional assets or liabilities are recognised, to 
reflect new information obtained about facts and circumstances that existed as of the acquisition date that, if known, 
would have affected the amounts recognised as of that date. 

Business combinations involving entities or businesses under common control are accounted for using the pooling of 
interest method. 

2.6 - Goodwill: 
Goodwill is initially recognised and measured as set out above. 
Goodwill is not amortised but is reviewed for impairment at least annually. For the purposes of impairment testing, 
goodwill is allocated to each of the Group's cash-generating units or groups of cash-generating units that is expected 
to benefit from the synergies of the combination. 

A cash-generating unit to which goodwill has been allocated is tested for impairment annually, or more frequently when 
there is indication that the unit may be impaired. If the recoverable amount of the cash-generating unit is less than its 
carrying amount, the impairment loss is allocated first to reduce the carrying amount of any goodwill allocated to the 
unit and then to the other assets of the unit pro rata based on the carrying amount of each asset in the unit. Any 
impairment loss for goodwill is recognised in the Consolidated Statement of Profit and Loss. An impairment loss 
recognised for goodwill is not reversed in subsequent periods. 

On disposal of the relevant cash-generating unit, the attributable amount of goodwill is included in the determination of 
the profit or loss on disposal. 

The Group's policy for goodwill arising on the acquisition of an associate and a joint venture is described in the note 
below. 

2.7 - Investment in associates and joint ventures: 

An associate is an entity over which the Group has significant influence. Significant influence is the power to 
participate in the financial and operating policy decisions of the investee but is not a control or joint control over those 
policies. 

A joint venture is a joint arrangement whereby the parties that have joint control of the arrangement have rights to the 
net assets of the joint arrangement. Joint control is the contractually agreed sharing of control of an arrangement, 
which exists only when decisions about the relevant activities require unanimous consent of the parties sharing 
control. 

The results and assets and liabilities of associates or joint ventures are incorporated in these Consolidated Financial 
Statements using the equity method of accounting, except when the investment, or a portion thereof, is classified as 
held for sale, in which case it is accounted for in accordance with Ind AS 105 - Non-current Assets Held for Sale and 

--~ _ Discontinued Operations. 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Under the equity method, an investment in an associate or a joint venture is initially recognised in the Consolidated 
Financial Statement at cost and adjusted thereafter to recognise the Group's share of the profit or loss and other 
comprehensive income of the associate or joint venture. When the Group's share of losses of an associate or a joint 
venture exceeds the Group's interest in that associate or joint venture (which includes any long-term interests that, in 
substance, form part of the Group's net investment in the associate or joint venture), the Group discontinues 
recognising its share of further losses. Additional losses are recognised only to the extent that the Group has incurred 
legal or constructive obligations or made payments on behalf of the associate or joint venture. 

An investment in an associate or a joint venture is accounted for using the equity method from the date on which the 
investee becomes an associate or a joint venture. On acquisition of the investment in an associate or a joint venture, 
any excess of the cost of the investment over the Group's share of the net fair value of the identifiable assets and 
liabilities of the investee is recognised as goodwill, which is included within the carrying amount of the investment. Any 
excess of the Group's share of the net fair value of the identifiable assets and liabilities over the cost of the investment, 
after reassessment, is recognised directly in equity as capital reserve in the period in which the investment is acquired. 

The requirements of Ind AS 36 are applied to determine whether it is necessary to recognise any impairment loss with 
respect to the Group's investment in an associate or a joint venture. When necessary, the entire carrying amount of 
the investment (including goodwill) is tested for impairment in accordance with Ind AS 36 as a single asset by 
comparing its recoverable amount (higher of value in use and fair value less costs of disposal) with its carrying 
amount. Any impairment loss recognised is not allocated to any asset, including goodwill that forms part of the carrying 
amount of the investment. Any reversal of that impairment loss is recognised in accordance with Ind AS 36 to the 
extent that the recoverable amount of the investment subsequently increases. 

The Group discontinues the use of the equity method from the date when the investment ceases to be an associate or 
a joint venture, or when the investment is classified as held for sale. When the Group retains an interest in the former 
associate or joint venture and the retained interest is a financial asset, the Group measures the retained interest at fair 
value at that date and the fair value is regarded as its fair value on initial recognition in accordance with Ind AS 109. 
The difference between the carrying amount of the associate or joint venture at the date the equity method was 
discontinued, and the fair value of any retained interest and any proceeds from disposing of a part interest in the 
associate or joint venture is included in the determination of the gain or loss on disposal of the associate or joint 
venture. In addition, the Group accounts for all amounts previously recognised in other comprehensive income in 
relation to that associate or joint venture on the same basis as would be required if that associate or joint venture had 
directly disposed of the related assets or liabilities. 
Therefore, if a gain or loss previously recognised in other comprehensive income by that associate or joint venture 
would be reclassified to profit or loss on the disposal of the related assets or liabilities, the Group reclassifies the gain 
or loss from equity to profit or loss (as a reclassification adjustment) when the equity method is discontinued. 

When the Group reduces its ownership interest in an associate or a joint venture but the Group continues to use the 
equity method, the Group reclassifies to profit or loss the proportion of the gain or loss that had previously been 
recognised in other comprehensive income relating to that reduction in ownership interest if that gain or loss would be 
reclassified to profit or loss on the disposal of the related assets or liabilities. 

When a Group entity transacts with an associate or a joint venture of the Group, profits and losses resulting from the 
transactions with the associate or joint venture are recognised in the Group's Consolidated Financial Statements only 
to the extent of interests in the associate or joint venture that are not related to the Group. 

The Group applies Ind AS 109, including the impairment requirements, to long-term interests in an associate or joint 
venture to which the equity method is not applied and which form part of the net investment in the investee. 
Furthermore, in applying Ind AS 109 to long-term interests, the Group does not take into account adjustments to their 
carrying amounts required by Ind AS 28 (i.e., adjustments to the carrying amount of long-term interests arising from 
the allocation of losses of the investee or assessment of irnpairrnenl in accordance with Ind AS 28). 

Interests in joint operations 
A joint operation is a joint arrangement whereby the parties that have joint control of the arrangement have rights to 
the assets, and obligations for the liabilities, relating to the arrangement. Joint control is the contractually agreed 
sharing of control of an arrangement, which exists only when decisions about the relevant activities require unanimous 
consent of the parties sharing control. 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

When a Group entity undertakes its activities under joint operations, the Group as a joint operator recognises in 
relation to its interest in a joint operation: 

its assets, including its share of any assets held jointly; 

its liabilities, including its share of any liabilities incurred jointly; 

its revenue from the sale of its share of the output arising from the joint operation; 

its share of the revenue from the sale of the output by the joint operation; and 

its expenses, including its share of any expenses incurred jointly. 

The Group accounts for the assets, liabilities, revenue and expenses relating to its interest in a joint operation in 
accordance with the Ind ASs applicable to the particular assets, liabilities, revenue and expenses. 

2.8 - Material accounting policies: 

I. Revenue recognition: 
Revenue towards satisfaction of performance obligation from contracts with customers is recognised when control of 
the goods including power generated or services is transferred to the customer, at transaction price (net of variable 
consideration) i.e. at an amount that reflects the consideration to which the Group expects to be entitled in exchange 
for transferring promised goods or services having regard to the terms of the contract including Power Purchase 
Agreements, relevant tariff regulations and the tariff orders by the regulator, as applicable. If the consideration in a 
contract includes a variable amount, the Group estimates the amount of consideration to which it will be entitled in 
exchange for satisfaction of performance obligation. The variable consideration is estimated having regard to various 
relevant factors including historical trend and constrained until it is highly probable that a significant revenue reversal 
in the amount of cumulative revenue recognised will not occur when the associated uncertainty with the variable 
consideration is subsequently resolved. Compensation towards shortfall in offtake are recognised on collection or 
earlier when there is reasonable certainty to expect ultimate collection. 
Where the final tariff rates are yet to be approved by the regulator, revenue is recognised based on the provisional 
rates as provided by the regulator adjusted by the truing up adjustments under the relevant tariff regulations and 
presented as 'truing up revenue adjustments' in the Consolidated Balance Sheet. Any surplus or deficit is recognised 
when the final order is passed by the regulator. 

II. Leases: 
(a) The Group as lessee: 

The Group assesses whether a contract is or contains a lease, at inception of the contract. The Group 
recognises a right-of-use asset and a corresponding lease liability with respect to all lease arrangements in 
which it is the lessee, except for short-term leases ( defined as leases with a lease term of 12 months or less) 
and leases of low value assets (such as tablets and personal computers, small items of office furniture and 
telephones). For these leases, the Group recognises the lease payments as an operating expense on a straight­
line basis over the term of the lease unless another systematic basis is more representative of the time pattern 
in which economic benefits from the leased assets are consumed. 

The lease liability is initially measured at the present value of the lease payments that are not paid at the 
commencement date, discounted by using the rate implicit in the lease. If this rate cannot be readily determined, 
the Group uses its incremental borrowing rate. 

The lease liability is subsequently measured by increasing the carrying amount to reflect interest on the lease 
liability (using the effective interest method) and by reducing the carrying amount to reflect the lease payments 
made. 
The right-of-use assets comprise the initial measurement of the corresponding lease liability, lease payments 
made at or before the commencement day, less any lease incentives received and any initial direct costs. They 

~=:::::::::-.... 
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Right-of-use assets are depreciated over the shorter period of lease term and useful life of the right-of-use 
asset. If a lease transfers ownership of the underlying asset or the cost of the right-of-use asset reflects that the 
Group expects to exercise a purchase option, the related right-of-use asset is depreciated over the useful life of 
the underlying asset. The depreciation starts at the commencement date of the lease. 

For a contract that contain a lease component and one or more additional lease or non-lease components, the 
Group allocates the consideration in the contract to each lease component on the basis of the relative stand­
alone price of the lease component and the aggregate stand-alone price of the non-lease components. 

(b) The Group as lessor: 

Leases for which the Group is a lessor are classified as finance or operating leases. Whenever the terms of the 
lease transfer substantially all the risks and rewards of ownership to the lessee, the contract is classified as a 
finance lease. All other leases are classified as operating leases. 

Rental income from operating leases is recognised on a straight-line basis over the term of the relevant lease. 
Initial direct costs incurred in negotiating and arranging an operating lease are added to the carrying amount of 
the leased asset and recognised on a straight-line basis over the lease term. 

Amounts due from lessees under finance leases are recognised as receivables at the amount of the Group's net 
investment in the leases. Finance lease income is allocated to accounting periods so as to reflect a constant 
periodic rate of return on the Group's net investment outstanding in respect of the leases. 

Subsequent to initial recognition, the Group regularly reviews the estimated unguaranteed residual value and 
applies the impairment requirements of Ind AS 109, recognising an allowance for expected credit losses on the 
lease receivables. 

Finance lease income is calculated with reference to the gross carrying amount of the lease receivables, except 
for credit-impaired financial assets for which interest income is calculated with reference to their amortised cost 
(i.e. after a deduction of the loss allowance). 

When a contract includes both lease and non-lease components, the Group applies Ind AS 115 to allocate the 
consideration under the contract to each component. 

Ill. Service concession arrangements: 
The Group recognises intangible assets and / or financial assets in accordance with the terms of concession 
arrangements. 
Intangible asset: 
The right to charge users of the services under the arrangement is recognised and classified as intangible asset. The 
intangible asset, so recognised, is amortised over the period of service concession arrangement. 

Financial assets: 
The Group's unconditional right to receive specified determinable amounts under the agreement are recognised and 
classified as financial assets. 

Finance income is recognised using effective interest rate method. 

IV. Foreign currency transactions and foreign operations: 

The Group's Consolidated Financial Statements are presented in Indian Rupee, which is also the parent company's 
functional currency. For each entity, the Group determines the functional currency and items included in the financial 
statements of each entity are measured using that functional currency. 

The transactions in currencies other than the entity's functional currency (foreign currencies) are recognised at the 
rates of exchange prevailing at the dates of the transactions. At the end of each reporting period, monetary items 
denominated in foreign currencies are retranslated at the rates prevailing at that date. Non-monetary items carried at 
fair value that are denominated in foreign currencies are retranslated at the rates prevailing at the date when the fair 
value was determined. Non-monetary items that are measured in terms of historical cost in a foreign currency are not 
retranslated. 
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Exchange differences on monetary items are recognised in Consolidated Statement of Profit and Loss in the period in 
which they arise except for: 

exchange differences on transactions entered into in order to hedge certain foreign currency risks (see below 
the policy on hedge accounting in 2 (XVII) (F); and 

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

Ill. exchange differences on monetary items receivable from or payable to a foreign operation for which settlement 
is neither planned nor likely to occur in the foreseeable future (therefore forming part of the net investment in the 
foreign operation), which are recognised initially in other comprehensive income and reclassified from equity to 
profit or loss on disposal or partial disposal of the net investment. 

V. Borrowing costs: 

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, which are assets 
that necessarily take a substantial period of time to get ready for their intended use or sale, are added to the cost of 
those assets, until such time as the assets are substantially ready for their intended use or sale. 

All other borrowing costs are recognised in Consolidated Statement of Profit and Loss in the period in which they are 
incurred. 

The Group suspends capitalisation of borrowing costs during extended periods in which it suspends active 
development of a qualifying asset. 

The Group determines the amount of borrowing costs eligible for capitalisation as the actual borrowing costs incurred 
on that borrowing during the period less any interest income earned on temporary investment of specific borrowings 
pending their expenditure on qualifying assets, to the extent that an entity borrows funds specifically for the purpose of 
obtaining a qualifying asset. If any specific borrowing remains outstanding after the related asset is ready for its 
intended use or sale, that borrowing becomes part of the funds that an entity borrows generally when calculating the 
capitalisation rate on general borrowings. In case if the Group borrows generally and uses the funds for obtaining a 
qualifying asset, borrowing costs eligible for capitalisation are determined by applying a capitalisation rate to the 
expenditure on that asset. 

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

VI. Employee benefits: 

a) Short term employee benefits: 

A liability is recognised for benefits accruing to employees in respect of wages and salaries in the period the related 
service is rendered at the undiscounted amount of the benefits expected to be paid in exchange for that service. 
Liabilities recognised in respect of short-term employee benefits are measured at the undiscounted amount of the 
benefits expected to be paid in exchange for the related service. 

b) Long term employee benefits: 

Liabilities recognised in respect of long-term employee benefits are measured at the present value of the estimated 
future cash outflows expected to be made by the Group in respect of services provided by employees up to the 
reporting date. 
The liabilities for contingency leave are not expected to be settled wholly within 12 months after the end of the period 
in which the employees render the related service. They are therefore measured as the present value of expected 
future payments to be made in respect of services provided by employees up to the end of the reporting period using 
the projected unit credit method. The benefits are discounted using the market yields at the end of the reporting period 
that have terms approximating to the terms of the related obligation. Remeasurements as a result of experience 

,,,c:;:;:::::::;::::::::.a_dj·Iustments and changes in actuarial assumptions are recognised in profit or loss. 
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c) Retirement benefit costs and termination benefits: 

A liability for a termination benefit is recognised at the earlier of when the entity can no longer withdraw the offer of the 
termination benefit and when the entity recognises any related restructuring costs. 

Defined contribution plans: 

Payments to defined contribution retirement benefit plans are recognised as an expense when employees have 
rendered service entitling them to the contributions. Payments made to state-managed retirement benefit plans are 
accounted for as payments to defined contribution plans where the Group's obligations under the plans are equivalent 
to those arising in a defined contribution retirement benefit plan. 

Defined benefit plans: 

For defined benefit, retirement benefit plans, the cost of providing benefits is determined using the projected unit credit 
method, with actuarial valuations being carried out at the end of each annual reporting period. Remeasurements 
comprising actuarial gains and losses, the effect of the asset ceiling (if applicable) and the return on plan assets 
(excluding interest) are recognised immediately in the balance sheet with a charge or credit to other comprehensive 
income in the period in which they occur. Remeasurements recognised in other comprehensive income are not 
reclassified. Actuarial valuations are being carried out at the end of each annual reporting period for defined benefit 
plans. 

The retirement benefit obligation recognised in the consolidated balance sheet represents the deficit or surplus in the 
Group's defined benefit plans. Any surplus resulting from this calculation is limited to the present value of any 
economic benefits available in the form of refunds from the plans or reductions in future contributions to the plans. 

The Group pays gratuity to the employees whoever has completed five years of service with the Group at the time of 
resignation / superannuation. The gratuity is paid @ 15 days salary for each completed year of service as per the 
Payment of Gratuity Act, 1972. 

d) Share-based payment arrangements: 

Equity-settled share-based payments to employees and others providing similar services are measured at the fair 
value of the equity instruments at the grant date. 

The fair value determined at the grant date of the equity-settled share-based payments is expensed on a straight-line 
basis over the vesting period, based on the Group's estimate of equity instruments that will eventually vest, with a 
corresponding increase in equity. At the end of each reporting period, the Group revises its estimate of the number of 
equity instruments expected to vest. The impact of the revision of the original estimates, if any, is recognised in 
Consolidated Statement of Profit and Loss such that the cumulative expense reflects the revised estimate, with a 
corresponding adjustment to the equity-settled employee benefits reserve. 

The Group has created an Employee Welfare Trust for providing share-based payment to its employees. The Group 
uses the Trust as a vehicle for distributing shares to employees under the employee remuneration schemes. The Trust 
buys shares of the Parent Company from the market or directly from the Parent Company, for giving shares to 
employees. The Group treats Trust as its extension and shares held by the Trust are treated as treasury shares. Own 
equity instruments that are reacquired (treasury shares) are recognised at cost and deducted from Equity. No gain or 
loss is recognised in profit and loss on the purchase, sale, issue or cancellation of the Company's own equity 
instruments. Any difference between the carrying amount and the consideration, if reissued, is recognised in other 
equity. 

VII. Taxation: 

Income tax expense represents the sum of the tax currently payable and deferred tax. 

Current tax: 
The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported in 
profit or loss because it excludes items of income or expense that are taxable or deductible in other years and it further 

;.,:~Y-\1S -- des items that are never taxable or deductible. The Group's liability for current tax is calculated using tax rates 
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Deferred tax: 
Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the 
Consolidated Financial Statements and the corresponding tax bases used in the computation of taxable profit. 

Deferred tax liabilities are generally recognised for all taxable temporary differences. Deferred tax assets are generally 
recognised for all deductible temporary differences to the extent that it is probable that taxable profits will be available 
against which those deductible temporary differences can be utilised. Such deferred tax assets and liabilities are not 
recognised if the temporary difference arises from the initial recognition (other than in a business combination or for 
transactions that give rise to equal taxable and deductible temporary differences) of assets and liabilities in a 
transaction that affects neither the taxable profit nor the accounting profit. In addition, deferred tax liabilities are not 
recognised if the temporary difference arises from the initial recognition of goodwill. 

Deferred tax liabilities are recognised for taxable temporary differences associated with investments in subsidiaries 
and associates, and interests in joint ventures, except where the Group is able to control the reversal of the temporary 
difference and it is probable that the temporary difference will not reverse in the foreseeable future. Deferred tax 
assets arising from deductible temporary differences associated with such investments and interests are only 
recognised to the extent that it is probable that there will be sufficient taxable profits against which to utilise the 
benefits of the temporary differences and they are expected to reverse in the foreseeable future. 

A deferred tax asset arising from unused tax losses or tax credits (credit on account of Minimum Alternative Tax) is 
recognised only to the extent that the Group has sufficient taxable temporary differences or there is convincing other 
evidence that sufficient taxable profit will be available against which the unused tax losses or unused tax credits can 
be utilised by the Group. 

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent 
that it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be 
recovered. 

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the 
liability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted or substantively 
enacted by the end of the reporting period. 

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the 
manner in which the Group expects, at the end of the reporting period, to recover or settle the carrying amount of its 
assets and liabilities. 
For operations carried out under tax holiday period (Section 80IA benefits of Income Tax Act, 1961 ), deferred tax 
assets or liabilities, if any, have been established for the tax consequences of those temporary differences between 
the carrying values of assets and liabilities and their respective tax bases that reverse after the tax holiday period 
ends. 

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

In respect of regulated businesses where tariff is determined on cost plus return on equity and the income tax is a 
pass through, deferred tax recoverable from I adjustable against future tariff, when and to the extent such deferred tax 
becomes current tax in future periods, is presented separately, and is not offset against deferred tax. 

VIII. Property, plant and equipment: 

The cost of property, plant and equipment comprises its purchase price net of any trade discounts and rebates, any 
import duties and other taxes (other than those subsequently recoverable from the tax authorities), any directly 
attributable expenditure on making the asset ready for its intended use, including relevant borrowing costs for 
qualifying assets and any expected costs of decommissioning. 

Cost of major inspection / overhauling is recognised in the carrying amount of the item of property, plant and 
equipment as a replacement if the recognition criteria are satisfied. Any remaining carrying amount of the cost of the 

.. -:;::.:::::~~evious inspection/ overhauling (as distinct from physical parts) is de-recognised. 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Properties in the course of construction are carried at cost, less any recoqnised impairment loss, as capital work-in­
progress. Upon completion, such properties are transferred to the appropriate categories of property, plant and 
equipment and the depreciation commences. 

Where an obligation (legal or constructive) exists to dismantle or remove an asset or restore a site to its former 
condition at the end of its useful life, the present value of the estimated cost of dismantling, removing or restoring the 
site is capitalized along with the cost of acquisition or construction upon completion and a corresponding liability is 
recognised. 

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are 
expected to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item 
of property, plant and equipment is determined as the difference between the sales proceeds and the carrying amount 
of the asset and is recognised in the Consolidated Statement of Profit and Loss. 

IX. Intangible assets (other than goodwill and service concession): 

Intangible assets with finite useful lives that are acquired separately are carried at cost less accumulated amortisation 
and accumulated impairment losses. Intangible assets with indefinite useful lives are carried at cost less accumulated 
impairment losses. 

An intangible asset is derecognised on disposal, or when no further economic benefits are expected from use or 
disposal. Gain/ loss on de-recognition are recognised in Consolidated Statement of Profit and Loss. 

X. Depreciation and amortisation: 

Depreciation commences when the assets are ready for their intended use. Depreciable amount for assets is the cost 
of an asset, or other amount substituted for cost, less its estimated residual value. 

Regulatory business: 
Depreciation on Property, plant and equipment in respect of electricity business of the Group covered under Part B of 
Schedule II of the Companies Act, 2013, has been provided on the straight line method at the rates using the 
methodology as notified by the respective regulators. 

Non-Regulatory business: 
Depreciation is recognized so as to write off the cost of assets (other than freehold land and properties under 
construction) less their residual values over their useful lives, using straight-line method as per the useful lives and 
residual value prescribed in Schedule II to the Act except in case of the following class of assets wherein useful lives 
are determined based on technical assessment made by a technical expert engaged by the management taking into 
account the nature of assets, the estimated usage of assets, the operating conditions of the assets, anticipated 
technological changes, in order to reflect the actual usage: 

Class of Property, plant and equipment Useful life in Years As per schedule II 

Buildings (factory buildings and civil structure) 2-30 3-30 

Plant and equipment 2-30 15-40 

Furniture and fixtures 8-10 10 

Vehicles 5-10 8-10 

Office equipment 2-5 5 

Depreciation is charged on a pro-rata basis from the date the asset is ready for use, and up to the date preceding 
disposal in case of sale or retirement. Gains or losses on disposal are recognised in the Statement of Profit and Loss 
based on the difference between sale proceeds and carrying amount. 

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

Freehold land is not depreciated. Leasehold land acquired by the Group, with an option in the lease deed, entitling the 
Group to purchase on outright basis after a certain period at no additional cost is not amortized. 

Major overhaul costs are depreciated over the estimated life of the economic benefit derived from the overhaul. The 
carrying amount of the remaining previous overhaul cost is charged to the Consolidated Statement of Profit and Loss if 
the next overhaul is undertaken earlier than the previously estimated life of the economic benefit. 
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Mineral rights are amortised on a Unit of Production basis over the economically recoverable reserves of the mine 
concerned. 

Computer software is amortised over an estimated useful life of 3 years. 

Contractual rights are amortised over the period of respective contracts. 

Right-of-use assets are depreciated over the shorter period of the lease term and the useful life of the underlying 
asset. If a lease transfers ownership of the underlying asset or the cost of the right-of-use asset reflects that the Group 
expects to exercise a purchase option, the related right-of-use asset is depreciated over the useful life of the 
underlying asset. 

The estimated useful lives, residual values and depreciation method are reviewed at the end of each reporting period, 
with the effect of any changes in estimate accounted for on a prospective basis. 

XI. Impairment of tangible and intangible assets other than goodwill: 

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

Intangible assets with indefinite useful lives and intangible assets not yet available for use are tested for impairment at 
least annually, and whenever there is an indication that the asset may be impaired. 

Recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing value in use, the 
estimated future cash flows are discounted to their present value using a discount rate that reflects current market 
assessments of the time value of money and the risks specific to the asset for which the estimates of future cash flows 
have not been adjusted. 

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the 
carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment loss is 
recognised immediately in the Consolidated Statement of Profit and Loss. 

Any reversal of the previously recognised impairment loss is limited to the extent that the asset's carrying amount does 
not exceed the carrying amount that would have been determined if no impairment loss had previously been 
recognised. 

XII. Inventories: 

Inventories are stated at the lower of cost or net realizable value. Costs of inventories are determined on weighted 
average basis. 

Cost of inventories includes cost of purchase price, cost of conversion and other cost incurred in bringing the 
inventories to their present location and condition. 

Net realisable value represents the estimated selling price for inventories less all estimated cost of completion and 
cost necessary to make the sale. Materials and other supplies held for use in the production of inventories are not 
written down below cost if the finished products in which they will be incorporated are expected to be sold at or above 
cost. However, when a decline in the price of materials indicates that the cost of the finished products exceeds net 
realisable value, the materials are written down to net realisable value. 

XIII. Earnings per share: 

Basic earnings per share is computed by dividing the profit/ (loss) for the year by the weighted average number of 
equity shares outstanding during the year. The weighted average number of equity shares outstanding during the year 

/ _____ is adjusted for treasury shares, bonus issue, bonus element in a rights issue to existing shareholders, share split and 
SIZINS le rse share split (consolidation of shares). 
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Diluted earnings per share is computed by dividing the profit/ (loss) for the year as adjusted for dividend, interest and 
other charges to expense or income (net of any attributable taxes) relating to the dilutive potential equity shares, by the 
weighted average number of equity shares considered for deriving basic earnings per share and the weighted average 
number of equity shares which could have been issued on the conversion of all dilutive potential equity shares. 
Potential equity shares are deemed to be dilutive only if their conversion to equity shares would decrease the net profit 
per share from continuing ordinary operations. Potential dilutive equity shares are deemed to be converted as at the 
beginning of the period, unless they have been issued at a later date. 

XIV. Provisions , contingencies and commitments: 

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past event, 
and it is probable that the Group will be required to settle the obligation, and a reliable estimate can be made of the 
amount of the obligation. 

The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation 
at the end of the reporting period, taking into account the risks and uncertainties surrounding the obligation. When a 
provision is measured using the cash flows estimated to settle the present obligation, its carrying amount is the 
present value of those cash flows (when the effect of the time value of money is material). 

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third 
party, a receivable is recognised as an asset if it is virtually certain that reimbursement will be received and the amount 
of the receivable can be measured reliably. 

Present obligations arising under onerous contracts are recognised and measured as provisions. An onerous contract 
is considered to exist where the Group has a contract under which the unavoidable incremental costs of meeting the 
obligations under the contract exceed the economic benefits expected to be received from the contract. The 
unavoidable costs under a contract reflect the least net cost of exiting from the contract, which is the lower of the cost 
of fulfilling it and any compensation or penalties arising from failure to fulfill it. 

A disclosure for contingent liabilities is made where there is : 
(a) a possible obligation that arises from past events and whose existence will be confirmed only by the occurrence 

or non-occurrence of one or more uncertain future events not wholly within the control of the entity; or 

(b) a present obligation that arises from past events but is not recognized because: 

(i) it is not probable that an outflow of resources embodying economic benefits will be required to settle the 
obligation; or 
(ii) the amount of the obligation cannot be measured with sufficient reliability. 

A contingent asset is a possible asset that arises from past events and whose existence will be confirmed only by the 
occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the entity. 

Commitments are future liabilities for contractual expenditure, classified and disclosed as follows: 

(a) estimated amount of contracts remaining to be executed on capital account and not provided for; 

(b) uncalled liability on shares and other investments partly paid; 

(c) funding related commitment to associate and joint venture companies; and 

(d) other non-cancellable commitments, if any, to the extent they are considered material and relevant in the 
opinion of management. 

Commitments include the amount of purchase orders (net of advances) issued to parties for completion of assets. 

XV. Non-current assets held for sale: 

The Group classifies non-current assets as held for sale if their carrying amounts will be recovered principally through 
a sale rather than through continuing use. This condition is regarded as met only when the asset is available for 
immediate sale in its present condition subject only to terms that are usual and customary for sales of such asset and 
its sale is highly probable. Also, such assets are classified as held for sale only if the management expects to 
complete the sale within one year from the date of classification. 

Non-current assets classified as held for sale are measured at the lower of their carrying amount and the fair value 
less cost to sell, except for financial assets which are measured as per Ind AS 109 "Financial Instruments". Non­
current assets are not depreciated or amortised. 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

XVI. Financial guarantee contracts: 

The Group provides certain guarantees in respect of the indebtedness of other undertakings, claims under the 
contract or other arrangements in the ordinary course of business. The Group evaluates each guarantee arrangement 
and elects to account it as an insurance contract or a financial guarantee contract. 

Financial guarantee contract liabilities are measured initially at their fair values and, if not designated as at FVTPL, are 
subsequently measured at the higher of the amount of the obligation under the contract and the amount initially 
recognised less cumulative amortisation over the period of guarantee. 

For the guarantee arrangements designated as insurance contracts, at the end of each reporting period, the Group 
performs a liability adequacy test, (i.e. it assesses the likelihood of a pay-out based on current undiscounted estimates 
of future cash flows), and any deficiency is recognized in Consolidated Statement of Profit and Loss. 

XVII. Financial instruments: 

Financial assets and financial liabilities are recognised when an entity becomes a party to the contractual provisions of 
the instrument 

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly 
attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets and 
financial liabilities at fair value through profit and loss (FVTPL)) are added to or deducted from the fair value of the 
financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the 
acquisition of financial assets or financial liabilities at fair value through profit and loss are recognised immediately in 
Consolidated Statement of Profit and Loss. 

A. Financial assets: 

(a) Recognition and initial measurement: 
All financial assets are recognized initially at fair value. In case of financial assets not recorded at fair value 

through profit or loss (FVTPL), financial assets are recognized at transaction costs that are attributable to the 
acquisition of financial assets. However, trade receivables that do not contain a significant financing component 
are measured at transaction price. Purchases and sales of financial assets are recognised on the trade date, 
which is the date on which the Group becomes a party to the contractual provisions of the instrument. 

(b) Classification of financial assets: 
Financial assets are classified, at initial recognition and subsequently measured at amortised cost, fair value 
through other comprehensive income (OCI), and fair value through profit and loss. A financial asset is measured 
at amortised cost if it meets both of the following conditions and is not designated at FVTPL: 

'?The asset is held within a business model whose objective is to hold assets to collect contractual cash flows; 
ond 

'?The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments 
of principal and interest on the principal amount outstanding. 

A debt instrument is classified as FVTOCI only if it meets both of the following conditions and is not recognised 
at FVTPL; 

V The asset is held within a business model whose objective is achieved by both collecting contractual cash 
flows and selling financial assets; and 

'?The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments 
of principal and interest on the principal amount outstanding. 

Debt instruments included within the FVTOCI category are measured initially as well as at each reportinf:) date at 
fair value. Fair value movements are recognised in the Other Comprehensive Income (OCI). However, the 
Group recognises interest income, impairment losses & reversals and foreign exchange gain or loss in the 
Consolidated Statement of Profit and Loss. On derecognition of the asset, cumulative gain or loss previously 
recognised in OCI is reclassified from the equity to Consolidated Statement of Profit and Loss. Interest earned 
whilst holding FVTOCI debt instrument is reported as interest income using the effective interest rate (EIR) 
method. 
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/\II equity investments in scope of Ind ,t:,,S 109 are measured at fair value. Equity instruments which are held for 
trading and contingent consideration recognised by an acquirer in a business combination to which Ind AS 103 
applies are classified as at FVTPL. For all other equity instruments, the Group may make an irrevocable election 
to present in other comprehensive income subsequent changes in the fair value. The Group makes such 
election on an instrument-by-instrument basis. The classification is made on initial recognition and is 
irrevocable. 

If the Group decides to classify an equity instrument as at FVTOCI, then all fair value changes on the 
instrument, excluding dividends, are recognised in the OCI. There is no recycling of the amounts from OCI to 
Consolidated Statement of Profit and Loss, even on sale of investment. However, the Group may transfer the 
cumulative gain or loss within equity. 

Equity instruments included within the FVTPL category are measured at fair value with all changes recognised 
in the Consolidated Statement of Profit and Loss. 

All other financial assets are classified as measured at FVTPL. 

In addition, on initial recognition, the Group may irrevocably designate a financial asset that otherwise meets the 
requirements to be measured at amortised cost or at FVTOCI as at FVTPL if doing so eliminates or significantly 
reduces an accounting mismatch that would otherwise arise. 

Financial assets at FVTPL are measured at fair value at the end of each reporting year, with any gains and 
losses arising on remeasurement recognised in consolidated statement of profit and loss. The net gain or loss 
recognised in consolidated statement of profit and loss incorporates any dividend or interest earned on the 
financial asset and is included in the 'other income' line item. Dividend on financial assets at FVTPL is 
recognised when: 

VThe Group's right to receive the dividends is established; 
'ii' It is probable that the economic benefits associated with the dividends will flow to the entity; 
VThe dividend does not represent a recovery of part of cost of the investment and the amount of dividend can 
be measured reliably. 

Perpetual debt instruments / loans, which provide it's holder with the contractual right to receive payments on 
account of interest at fixed dates extending into the indefinite future, either with no right to receive a return of 
principal or a right to a return of principal under terms that make it very unlikely or very far in the future, are 
considered as investment in equity instrument of the holder. 

(c) Derecognition of financial assets: 

The Group derecognises a financial asset when the contractual rights to the cash flows from the asset expire, or 
when it transfers the financial asset and substantially all the risks and rewards of ownership of the asset to 
another party. 

(d) Impairment: 

The Group applies the expected credit loss model for recognising impairment loss on financial assets measured 
at amortised cost. Expected credit losses are the weighted average of credit losses with the respective risks of 
default occurring as the weights. Credit loss is the difference between all contractual cash flows that are due to 
the Group in accordance with the contract and all the cash flows that the Group expects to receive (i.e. all cash 
shortfalls), discounted at the original effective interest rate (or credit-adjusted effective interest rate for 
purchased or originated credit-impaired financial assets). The Group estimates cash flows by considering all 
contractual terms of the financial instrument through the expected life of that financial instrument. 

The Group measures the loss allowance for a financial instrument at an amount equal to the lifetime expected 
credit losses if the credit risk on that financial instrument has increased significantly since initial recognition. If 
the credit risk on a financial instrument has not increased significantly since initial recognition, the Group 
measures the loss allowance for that financial instrument at an amount equal to 12-month expected credit 
losses. 12-month expected credit losses are portion of the life-time expected credit losses and represent the 
lifetime cash shortfalls that will result if default occurs within the 12 months after the reporting date and thus, are 
not cash shortfalls that are predicted over the next 12 months. 
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For trade receivables or any contractual right to receive cash or another financial asset that result from 
transactions that are within the scope of Ind AS 115, the Group always measures the loss allowance at an 
amount equal to lifetime expected credit losses. 

(e) Income from financial assets: 

Dividend income from investments is recognised when the shareholder's right to receive payment has been 
established. 

Interest income is accrued on a time basis, by reference to the principal outstanding and at the effective interest 
rate applicable, which is the rate that exactly discounts estimated future cash receipts through the expected life 
of the financial asset to that asset's net carrying amount on initial recognition. 

Delayed payment charges are recognised on collection or earlier when there is reasonable certainty to expect 
ultimate collection. 

(f) Effective interest method: 
The effective interest method is a method of calculating the amortised cost of a debt instrument and of 
allocating interest income over the relevant year. The effective interest rate is the rate that exactly discounts 
estimated future cash receipts (including all fees and points paid or received that form an integral part of the 
effective interest rate, transaction costs and other premiums or discounts) through the expected life of the debt 
instrument, or, where appropriate, a shorter year, to the net carrying amount on initial recognition. Income is 
recognised on an effective interest basis for debt instruments other than those financial assets classified as at 
FVTPL. 

B. Financial liabilities and equity instruments: 

(a) Classification as debt or equity: 

Debt and equity instruments issued by a group entity are classified as either financial liabilities or as equity in 
accordance with the substance of the contractual arrangements and the definitions of a financial liability and an 
equity instrument. 

(b) Equity instruments: 
An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting 
all of its liabilities. Equity instruments issued by the Group are recognised at the proceeds received, net of direct 
issue costs. Repurchase of the Group's own equity instruments is recognised and deducted directly in equity. 
No gain or loss is recognised in Consolidated Statement of Profit and Loss on the purchase, sale, issue or 
cancellation of the Group's own equity instruments. 

(c) Financial liabilities: 

Financial liabilities are classified as either financial liabilities 'at FVTPL' or 'other financial liabilities' 

Financial liabilities at FVTPL: 
Financial liabilities are classified as at FVTPL when the financial liability is either held for trading or it is 
designated as at FVTPL. A financial liability is classified as held for trading if: 

'ii' It has been incurred principally for the purpose of repurchasing it in the near term; or 
'ii' On initial recognition it is part of a portfolio of identified financial instruments that the Group manages together 
and has a recent actual pattern of short-term profit-taking; or 

'ii' It is a derivative that is not designated and effective as a hedging instrument. A financial liability other than a 
financial liability held for trading may be designated as at FVTPL upon initial recognition if: 

'ii'such designation eliminates or significantly reduces a measurement or recognition inconsistency that 
would otherwise arise; 

Vthe financial liability forms part of a group of financial assets or financial liabilities or both, which is 
managed and its performance is evaluated on a fair value basis, in accordance with the Group's 
documented risk management or investment strategy, and information about the grouping is provided 
internally on that basis; or 

'ii' it forms part of a contract containing one or more embedded derivatives, and Ind AS 109 permits the 
entire combined contract to be designated as at FVTPL in accordance with Ind AS 109. 
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The Group assesses forward and put options based on the terms of the shareholding agreements with 
non-controlling shareholders. In cases where forward and put options are exercisable at either fair market value 
or face value, and such arrangements provide the NCI with present access to ownership interests, the 
non-controlling interests are classified under equity. When the Group writes a forward and put option to NCI 
shareholders, a financial liability is recognized. The financial liability is subsequently re-measured at each 
reporting period in accordance with Ind AS 109 and changes in the measurement of the financial liability are 
recognized in Statement of Profit or Loss. If the put option is exercised, the amount recognised as financial 
liability at that date is extinguished by the payment of the exercise price. 

(d) Derecognition of financial liabilities: 
The Group derecognises financial liabilities when, and only when, the Group's obligations are discharged, 
cancelled or have expired. An exchange between a lender of debt instruments with substantially different terms 
is accounted for as an extinguishment of the original financial liability and the recognition of a new financial 
liability. Similarly, a substantial modification of the terms of an existing financial liability (whether or not 
attributable to the financial difficulty of the debtor) is accounted for as an extinguishment of the original financial 
liability and the recognition of a new financial liability. The difference between the carrying amount of the 
financial liability derecognised and the consideration paid and payable is recognised in the Consolidated 
Statement of Profit or Loss. 

C. Derivative financial instruments: 
The Group uses derivative financial instruments, such as forward foreign exchange contracts, to hedge its 
foreign currency risks. 
Derivatives are initially recognised at fair value at the date the derivative contracts are entered into and are 
subsequently remeasured to their fair value at the end of each reporting period. The resulting gain or loss is 
recognised in Consolidated Statement of Profit and Loss immediately unless the derivative is designated and 
effective as a hedging instrument, in which event the timing of the recognition in Consolidated Statement of 
Profit and Loss depends on the nature of the hedging relationship and the nature of the hedged item. 

The contracts to buy or sell a non-financial item that were entered into and continue to be held for the purpose 
of the receipt or delivery of a non-financial item in accordance with the entity's expected purchase, sale or 
usage requirements are not considered as derivative instruments. 

D. Offsetting of financial instruments: 
Financial assets and financial liabilities are offset and the net amount is reported in the Consolidated Balance 
Sheet if there is a currently enforceable legal right to offset the recognized amounts and there is an intention to 
settle on a net basis to realise the assets and settle the liabilities simultaneously. 

E. Fair value measurement: 
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The Group measures financial instruments, such as, derivatives at fair value at each balance sheet date. 
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date. The fair value measurement is based on the 
presumption that the transaction to sell the asset or transfer the liability takes place either: 

i) In the principal market for the asset or liability; or 

ii) In the absence of a principal market, in the most advantageous market for the asset or liability 

The principal or the most advantageous market must be accessible by the Group. 

The fair value of an asset or a liability is measured using the assumptions that market participants would use 
when pricing the asset or liability, assuming that market participants act in their economic best interest. 

A fair value measurement of a non-financial asset takes into account a market participant's ability to generate 
economic benefits by using the asset in its highest and best use or by selling it to another market participant 
that would use the asset in its highest and best use. 

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are 
available to measure fair value, maximizing the use of relevant observable inputs and minimizing the use of 
unobservable inputs. 
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All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised 
within the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair 
value measurement as a whole: 

Level 1 - Quoted (unadjusted) market prices in active marl<ets for identical assets or liabilities 

Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement 
is directly or indirectly observable 

Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement 
is unobservable 
For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities on the basis 
of the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as 
explained above. 

F. Hedge accounting: 
The Group designates certain hedging instruments, which include derivatives in respect of foreign currency, as 
either cash flow hedge or fair value hedge. Hedges of foreign currency risk on firm commitments are accounted 
for as cash flow hedges. 

At the inception of the hedge relationship, the Group entity documents the relationship between the hedging 
instrument and the hedged item, along with its risk management objectives and its strategy for undertaking 
various hedge transactions. Furthermore, at the inception of the hedge and on an ongoing basis, the Group 
documents whether the hedging instrument is highly effective in offsetting changes in fair values or cash flows 
of the hedged item attributable to hedged risk. 

(i) Fair value hedges: 
Changes in fair value of the designated portion of derivatives that qualify as fair value hedges are recognized in 
Consolidated Statement of Profit and Loss immediately, together with any changes in the fair value of the 
hedged asset or liability that are attributable to the hedged risk. The change in the fair value of the designated 
portion of hedging instrument and the change in the hedged item attributable to hedged risk are recognized in 
Consolidated Statement of Profit and Loss in the line item relating to the hedged item. 

Hedge accounting is discontinued when the hedging instrument expires or is sold, terminated, or exercised, or 
when it no longer qualifies for hedge accounting. The fair value adjustment to the carrying amount of the hedged 
item arising from the hedged risk is amortised to Consolidated Statement of Profit and Loss from that date. 

(ii) Cash flow hedges: 
The effective portion of changes in fair value of derivatives that are designated and qualify as cash flow hedges 
is recognized in other comprehensive income and accumulated under the heading of cash flow hedging reserve. 
The gain or loss relating to the ineffective portion is recognised immediately in Consolidated Statement of Profit 
and Loss. 

Amounts previously recognised in other comprehensive income and accumulated in equity relating to effective 
portion as described above are reclassified to Consolidated Statement of Profit and Loss in the periods when 
the hedged item affects profit or loss, in the same line as the recognised hedged item. However, when the 
hedged forecast transaction results in the recognition of a non-financial asset or a non-financial liability, such 
gains or losses are transferred from equity (but not as a reclassification adjustment) and included in the initial 
measurement of the cost of the non-financial asset or non-financial liability. 

Hedge accounting is discontinued when the hedging instrument expires or is sold, terminated, or exercised, or 
when it no longer qualifies for hedge accounting. Any gain or loss recognised in other comprehensive income 
and accumulated in equity at that time remains in equity and is recognised when the forecast transaction is 
ultimately recognised in Consolidated Statement of Profit and Loss. When a forecast transaction is no longer 
expected to occur, the gain or loss accumulated in equity is recognised immediately in Consolidated Statement 
of Profit and Loss. 
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XVI!!. Government Grants: 

Government grants are recognized only when there is as reasonable assurance that the conditions attached to them 
shall be complied with, and the grants will be received. In case of depreciable assets, the cost of the assets is shown 
at gross value and grant thereon is taken to deferred income which is recognised as income in the Statement of Profit 
& Loss over useful life of the asset. Where the company receives non-monetary grants, the assets and the grant are 
accounted at fair value of asset and grants are treated as deferred income. Deferred income is recognised in the 
statement of profit & loss on a systematic and rational basis over the useful life of the asset. 

XIX. Segment reporting 
Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating 
decision maker. The Board of directors of the Company has been identified as the Chief Operating Decision Maker 
which reviews and assesses the financial performance and makes the strategic decisions. 

XX. Statement of cash flows: 

Consolidated Statement of Cash Flows is prepared segregating the cash flows into operating, investing and financing 
activities. Cash flow from operating activities is reported using indirect method adjusting the net profit for the effects of: 

i. changes during the period in inventories and operating receivables and payables, transactions of a non-cash 
nature; 

ii. non-cash items such as depreciation, provisions, and unrealised foreign currency gains and losses etc.; and 
iii. all other items for which the cash effects are investing or financing cash flows. 

Cash and cash equivalents comprise cash at banks and on hand, short-term deposits with an original maturity of three 
months or less and liquid investments, which are subject to insignificant risk of changes in value. 

XXI. Exceptional items: 
An item of income or expense which by its size, type or incidence requires disclosure in order to improve an 
understanding of the performance of the Group is treated as an exceptional item and the same is disclosed in the 
notes to accounts. 
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Note no. 3 - Key sources of estimation uncertainty and critical accounting judgements: 

In applying the Group's accounting policies, which are described in note 2.7, the directors are required to make 
judgements that have a significant impact on the amounts recognized and to make estimates and assumptions about the 
carrying amounts of assets and liabilities that are not readily apparent from other sources. The estimates and associated 
assumptions are based on historical experience and other factors that are considered to be relevant. Actual results may 
differ from these estimates. 
The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are 
recognised in the period in which the estimate is revised if the revision affects only that period, or in the period of the 
revision and future periods if the revision affects both current and future periods. 

Key sources of estimation uncertainties 

Useful lives and residual value of property, plant and equipment: 
The useful lives of property, plant and equipment are reviewed at least once a year. Such lives are dependent upon an 
assessment of both the technical lives of the assets, and also their likely economic lives based on various internal and 
external factors including relative efficiency, the operating conditions of the asset, anticipated technological changes, 
historical trend of plant load factor, historical planned and scheduled maintenance. It is possible that the estimates made 
based on existing experience are different from the actual outcomes and could cause a material adjustment to the 
carrying amount of property, plant and equipment. 

Provisions and Contingencies: 
In the normal course of business, contingent liabilities arise from litigations and claims. Potential liabilities that are 
possible but not probable of crystallising or are very difficult to quantify reliably are treated as contingent liabilities. Such 
contingent liabilities are disclosed in the notes but are not recognised. Potential liabilities that are remote are neither 
recognized nor disclosed as contingent liability. The management decides whether the matters needs to be classified as 
'remote,' 'possible' or 'probable' based on expert advice, past judgements, terms of the contract, regulatory provisions etc. 

Fair value measurements: 
When the fair values of financial assets or financial liabilities recorded or disclosed in the Consolidated Financial 
Statements cannot be measured based on quoted prices in active markets, their fair values are measured using valuation 
techniques including the Discounted Cash Flows model. The inputs to these models are taken from observable markets 
where possible, but where this is not feasible, a degree of judgment is required in establishing fair values. Judgements 
include consideration of inputs such as liquidity risk, credit risk and volatility. 

Income Taxes: 
Significant judgements are involved in determining the provision for income taxes, including amount expected to be paid / 
recovered for uncertain tax positions. In assessing the realizability of deferred tax assets arising from unused tax credits, 
the management considers convincing evidence about availability of sufficient taxable income against which such unused 
tax credits can be utilized. The amount of the deferred income tax assets considered realizable, however, could change if 
estimates of future taxable income changes in the future. 

Impairment testing: 

Goodwill: 
Determining whether goodwill is impaired requires an estimation of the 'value in use' of the cash-generating units to which 
goodwill has been allocated. In considering the value in use, the management has made assumptions relating to useful 
lives of the cash generating units, plant availability, plant load factor, useful life of the assets, additional capacity and 
capital cost approval from the regulators, expected renewals/ extension of power purchase agreement/ implementation 
agreement, input cost escalations and discount rates. Any subsequent changes to the cash flows due to changes in the 
above mentioned factors could impact the carrying value of the goodwill. 

Loss allowance assessment for a loan / guarantee given to a related party: 
Recoverability of loans given to and fair value of financial guarantee given on behalf of, a related party serving as a mine 
development operator for lignite mine of a joint venture entity is assessed on the basis of projected cash flows derived on 
the presumption that it will continue as the operator having regard to it being selected as the preferred bidder in the fresh 
competitive bidding process carried out as per the regulator's direction, its net worth and other external and internal 
sources of information. 
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Expected credit loss: 
The measurement of expected credit loss on financial assets is based on the evaluation of collectability and the 
management's judgement considering external and internal sources of information. A considerable amount of judgement 
is required in assessing the ultimate realization of the loans having regard to, the past collection history of each party and 
ongoing dealings with these parties, and assessment of their ability to pay the debt on designated dates. 

Onerous contract: 
While ascertaining the unavoidable costs of meeting the obligations under a power purchase contract, the Management 
has exercised significant judgement in arriving at cost of fuel, plant load factor, components of incremental unavoidable 
cost of executing the contract and it's escalations. 

Critical judgements in applying accounting policies 
The following are the critical judgements, apart from those involving estimations (which are presented separately above), 
that the Directors have made in the process of applying the Group's accounting policies and that have the most significant 
effect on the amounts recognised in consolidated financial statements: 

Evaluation of contracts to determine whether it contains lease arrangements: 
a) In respect of power plant unit at Ratnagiri, Maharashtra, while assessing the applicability of the principles relating to 
arrangements in the nature of lease prescribed under Ind AS 116, Leases, the management has exercised judgements in 
evaluating the customer's right with regard to use the underlying asset and pricing terms of the arrangement to reach a 
conclusion that the arrangement for supply of power through the aforesaid power plant unit is in the nature of a lease. 
b) The management has critically evaluated the terms of the contract (including by obtaining independent legal advice) 
with respect to Karcham Hydro Plant to determine whether the contract is, in substance, with a customer or with multiple 
state electricity utility companies, and the customer is merely acting as an intermediator/facilitator, i.e. an agent. Based on 
such evaluation, it was concluded that the arrangement, in substance, is not in the nature of lease in terms of Ind AS 116, 
Leases. 

Service concession arrangements: 
The management has exercised significant judgment in evaluating the terms of agreements / license arrangements, 
regulatory provisions and concluded that power purchase agreement for hydro plant at Baspa, Himachal Pradesh, is in 
nature of service concession. 

Classification of Barmer Lignite Mining Company Limited ("BLMCL") as joint venture: 
BLMCL is a limited liability company where the Group holds 49% of equity share capital and balance equity capital is held 
by a state-owned entity. The management has evaluated the terms of the joint venture agreement including requirement 
of unanimous consent of both the shareholders for relevant activities, and concluded that BLMCL is a joint venture. 

Tariff related disputes with customers: 
Tariff related disputes with the customers arise mainly on account of differences in interpretation of the terms of the power 
purchase agreements / regulations. A significant judgment is required in determining likelihood of entitlement to the 
revenue. The Group recognizes such revenues having regard to legal advice, judicial precedence and interpretation of 
the terms of the agreements / regulations. The final outcome of such disputes may have impact on the revenue 
recognised by the Group. The Group has also estimated the expected timing of realisation of these balances, which is in 
turn dependent on the expected ultimate settlement of legal disputes, for classification of such receivables between 
current and non-current. 

Asset Acquisition: 
Accounting for acquisition of asset or group of assets involves significant judgement in determining whether they 
collectively constitute business. In cases where such group of assets does not constitute business, the management 
estimates the fair values of the underlying identified assets acquired and liabilities assumed with the help of an 
independent expert and allocates the cost of acquisition to such identified assets and liabilities on the basis of their 
relative fair values at the date of purchase. 
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Note no. 4A - Property, plant and equipment 

t crore 
Land- Buildings b,d Plant and Office Furniture Vehicles Right-of-use Total 

Particulars freehold a,, equipment equipment and fixtures assets t,h 
c,e 

At cost 
I. Gross carrying value 
Balance as at 1st April, 2024 1,939.81 2,143.60 31,105.82 80.98 74.19 20.89 464.69 35,829.98 
Additions 114.56 80.88 10,039.62 22.77 6.40 3.59 397.47 10,665.29 
Additions through asset acquisition (Refer note 44) 25.45 - 106.28 - - - - 131.73 
Additions through business combination (Refer note 43) 234.70 691.74 9,261.25 0.31 0.55 0.77 146.36 10,335.68 
Disposals / discards (0.61) - (1.12) (2.64) (0.81) (0.80) (0.93) (6.91) 
Effect of foreign currency exchange differences 0.38 0.89 - 0.08 0.03 0.03 - 1.41 
Balance as at 31st March, 2025 2,314.29 2,917.11 50,511.85 101.50 80.36 24.48 1,007.59 56,957.18 
Additions 198.06 140.60 9,059.01 45.44 8.43 7.20 1,071.84 10,530.58 
Additions through asset acquisition (Refer note 44) 47.96 98.90 1,420.38 - - - 97.80 1.665.04 
Additions through business combination (Refer note 43) 198.43 93.63 5,872.03 2.85 2.94 0.36 386.20 6,556.44 
Disposals / discards (17.78) (2.59) (90.62) (3.79) (1.78) (2.56) (112.29) (231.41) 
Effect of foreign currency exchange differences 1.11 4.30 2.30 0.03 0.14 0.05 - 7.93 
Balance as at 31st March, 2026 2,742.07 3,251.95 66,774.95 146.03 90.09 29.53 2,451.14 75,485.76 

II. Accumulated depreciation 
Balance as at 1st April, 2024 - 595.24 8,972.66 52.40 56.87 11.85 52.81 9,741.82 
Depreciation expense for the year - 84.32 1,370.34 8.49 5.72 1.50 36.62 1.506.99 
Eliminated on disposals / discards - - (1.25) (1.72) (0.75) (0.99) - (4.71) 
Effect of foreign currency exchange differences - 0.31 (0.25) - - - - 0.06 
Balance as at 31st March, 2025 - 679.87 10,341.50 59.17 61.84 12.36 89.43 11,244.16 
Depreciation expense for the year - 134.72 2,215.89 15.54 4.05 1.92 86.88 2,459.00 
Eliminated on disposals/ discards - (1.17) (12.57) (3.16) (1.52) (2.50) (7.00) (27.92) 
Effect of foreign currency exchange differences - 2.72 1.50 0.06 0.12 0.05 - 4.45 
Balance as at 31st March, 2026 - 816.14 12,546.32 71.61 64.49 11.83 169.31 13,679.69 

Ill. Net carrying value as at 31st March, 2025 2,314.29 2,237.24 40,170.35 42.33 18.52 12.12 918.16 45,713.02 

IV. Net carrying value as at 31st March, 2026 2,742.07 2,435.81 54,228.63 74.42 25.60 17.70 2,281.83 61,806.07 

Notes: 
a. The Group has leased under operating lease arrangements certain land admeasuring to 122.86 acres (As at 31st March, 2025: 122.86 acres) with carrying value aggregating tot 7.08 crore (As at 31st 
March, 2025: t 7.08 crore) to certain related parties for a period ranging from 25 to 99 years. 

b.lncludes net carrying value t 334.18 crore (As at 31st March, 2025: t 351.32 crore) being cost of office premises located at Mumbai. jointly owned (50%) with a related party . 
c.lncludes net carrying value t 163.54 crore (As at 31st March, 2025: t 171.79 crore) being cost of pooling station and transmission line constructed on land not owned by the Group. 
d. Includes net carrying value t 0.16 crore (As at 31st March, 2025: t 0.17 crore) towards alternate road laid on land not owned by the Group. 
e. Includes net carrying value t Nil (As at 31st March, 2025: t 0.39 crore) towards transmission line not owned by the Group. 
f. In some of the subsidiary companies, the transfer of title/deeds of some of the freehold land/ leasehold land is in process. 

. ~ ~-;K~M---...;;;~g. Refer note 17 for the details in respect of certain property, plant and equipment hypothecated / mortgaged as security against borrowings. 
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h. Details of right-of-use assets are as below: 

~ crore 

Particulars 
Land Buildings Plant and Pathway and Vehicles Total 

Machinery Aerial rights 
At cost 
I. Gross carrying value 
Balance as at 1st April, 2024 258.80 31.11 101.25 73.53 - 464.69 
Additions 338.91 23.26 - 25.93 9.37 397.47 
Additions through business combination (Refer note 43) 146.36 - - - - 146.36 
Disposals / discards (0.75) - - (0.18) - (0.93) 
Balance as at 31st March, 2025 743.32 54.37 101.25 99.28 9.37 1,007.59 
Additions 886.69 88.16 32.36 64.21 0.43 1,071.84 
Additions through asset acquisition (Refer note 44) 97.80 97.80 
Additions through business combination (Refer note 43) 377.38 8.77 - - 0.05 386.20 
Disposals / discards (103.14) - - (9.15) - (112.29) 
Balance as at 31st March, 2026 2,002.05 151.30 133.61 154.34 9.85 2,451.14 

II. Accumulated depreciation 
Balance as at 1st April, 2024 31.98 16.28 2.15 2.40 - 52.81 
Depreciation expense for the year 17.32 6.60 9.35 3.09 0.26 36.62 
Balance as at 31st March, 2025 49.30 22.88 11.50 5.49 0.26 89.43 
Depreciation expense for the year 57.32 15.78 8.32 4.16 1.30 86.88 
Eliminated on disposals/ discards (6.54) - - (0.46) - (7.00) 
Balance as at 31st March, 2026 100.08 38.66 19.82 9.19 1.56 169.31 

Ill. Net carrying value as at 31st March, 2025 694.02 31.49 89.75 93.79 9.11 918.16 
IV. Net carrying value as at 31st March, 2026 1,901.96 112.64 113.79 145.15 8.29 2,281.83 

i. A sub-lease agreement has been entered into between JSW Renew Energy Twenty Limited and Kamataka Solar Power Development Corporation Limited (KSPDCL) on 28th November, 2024. As per the 
said agreement, the Company was granted leasehold rights over the land admeasuring 1,646 acres without any consideration for a period of 30 years for the development of a 300 MW solar power plant. In 
accordance with Ind AS 20 - Accounting for Government Grants and Disclosure of Government Assistance and Ind AS 116 - Leases, the said land has been accounted at fair value of,:' 59.23 crore. 

ii. A sub-lease agreement has been entered into between JSW Renew Energy Thirty Seven Limited and Rajasthan Rajya Vidyut Utpadan Nigam Limited on 22nd August, 2025. As per the said agreement, the 
Company was granted leasehold rights over the land situated at Suratgarh Supercritical Thermal Power Station & Giral Lignite Thermal Power Project, ad measuring 8.64 acres, with rent of {1 (One) per 
annum for a period of 14 years for setting up a 125MW/250MWh Battery Energy Storage System (BESS). In accordance with Ind AS 20 -Accounting for Government Grants and Disclosure of Government 
Assistance and Ind AS 116 - Leases, the said land has been accounted at fair value of { 0.52 crore. 

iii. A sub-lease agreement has been entered into between JSW Renew Energy Thirty Eight Limited and Kerala Electricity Board Limited on 17th July, 2025. As per the said agreement, the Company was 
granted leasehold rights over the land situated at Mylatti 220 kV substation premises, Kasaragod, admeasuring 9.15 acres, with rent of {1 (One) per annum for a period of 13 years for setting up a 
125MW/500MWh pilot Battery Energy Storage System (BESS). In accordance with Ind AS 20 - Accounting for Government Grants and Disclosure of Government Assistance and Ind AS 116 - Leases, the 
said land has been accounted at fair value of { 1. 77 crore. 

iv.Additions to leasehold land includes { 80.62 crore towards land purchased from Siemens Gamesa Renewable Power Private Limited for wind turbine blade manufacturing facility at ljalol Gujarat. 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Note no. 4B - Capital work-in-progress 

Capital work-in-progress and pre-operative expenditure during construction period (pending allocation) relating to property, plant and equipment: 
<I' crore 

Particulars Total 
Balance as at 1st April, 2024 10,282.30 
Additions to CWIP 1,576.66 
Additions through business combination (Refer note 43) 3,526.61 
Transfer to Property, plant and equipment (5,108.65) 

Balance as at 31st March, 2025 10,276.92 
Additions to CWIP 10,226.67 
Additions through business combination (Refer note 43) 5,222.93 
Transfer to Property, plant and equipment (8,317.07) 
Balance as at 31st March, 2026 17,409.45 

Additions to CWIP includes <I' 144.65 crore purchased from Siemens Gamesa Renewable Power Private Limited for wind turbine blade manufacturing facility at Halol Gujarat. 

1] Ageing of Capital work-in-progress: 
<I' crore 

Particulars As at 31st March 2026 
< 1 year 1-2 years 2-3 years > 3 years Total 

Projects in progress 10,334.44 2,257.74 624.51 4,192.76 17,409.45 
10,334.44 2,257.74 624.51 4,192.76 17,409.45 

<I' crore 
Particulars As at 31st March 2025 

< 1 vear 1-2 vears 2-3 vears > 3 vears Total 
Projects in progress 4,367.67 969.63 627.88 4,311.74 10,276.92 

4,367.67 969.63 627.88 4,311.74 10,276.92 

2] Details of projects to be completed in case of cost over-runs or timeline delays: 
<I' crore 

Particulars As at 31st March 2026* 
< 1 vear 1-2 vears 2-3 vears > 3 vears Total 

Projects in progress: 
SECI IX (810 MW wind projects) 893.93 - - - 893.93 
'The group doesn't have any project temporarily suspended or any capital work in progress as at March 31, 2026 which is overdue or has exceeded its cost compared to its original/ amended plan (except as disclosed above). 
~ 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

~ crore 
Particulars As at 31st March 2025 

< 1 vear 1-2 vears 2-3 years > 3 vears Total 
Projects in progress: 

SECI IX (810 MW wind projects) 1,050.21 - - - 1,050.21 

600 MW wind project 1,202.50 - - - 1,202.50 

Kutehr project 2,400.95 - - - 2,400.95 

Other renewable projects 165.81 - - - 165.81 

4 819.47 - - - 4 819.47 

1) During the year borrowing cost of~ 493.17 crore has been capitalized (Previous year~ 613.36 crore). 
2) Refer note 17 for the details in respect of capital work-in-progress hypothecated / mortgaged as security against borrowings. 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Note no. 5 - Goodwill 

? crore 

Particulars At cost Impairment Carrying Amount 

Balance as at 1st Aoril, 2024 644.79 4.97 639.82 
Additions through business combination -
Balance as at 31st March, 2025 644.79 4.97 639.82 

Additions through business combination (Refer note 43) 19.36 19.36 

Balance as at 31st March, 2026 664.15 4.97 659.18 

Allocation of goodwill to cash generating units (CGU's) 

For the purpose of impairment testing, goodwill is allocated to the Group's operating assets. which represents the lowest level within the 
Group at which goodwill is monitored for internal management purposes. Carrying amount of goodwill allocated to each CGUs is as follows: 

z crore 

Particulars 
As at As at 

31st March, 2026 31st March, 2025 

I. Hydro power plant at Karcham, Himachal Pradesh, India 526.34 526.34 
II. Hydro power plant at Baspa, Himachal Pradesh, India 113.48 113.48 
Ill. Tidong Power Generation Private Limited (Refer note 43) 19.36 -

Carrying amount 659.18 639.82 

Estimates used to measure recoverable amounts of Hydro Power Plants 

The recoverable amount of Karcham and Baspa hydro power plants have been determined following 'value-in-use' approach over tenure 
(including expected renewals) of respective long term power purchase agreements (PPA) / implementation agreement. 

The key assumptions used in the value-in-use calculations are as follows: 
Key assumptions Hydro Power Plant at Hydro Power Plant at Baspa Basis 

Karcham 

Discount rate 9.34% 9.34% Pre-tax discount rate has been derived 
(8.61%) (8.61%) based on current cost of borrowing and 

equity rate of return in line with the current 
market expectations. 

Plant availability 96.24% 96.16% Plant availability factor (PAF) is estimated 
(102.13%) (97.02%) based on past trend of PAF and expected 

PAF in future years. 

Plant load factor 51.03% 49.17% Plant load factor (PLF) is estimated based 
(47.94%) (49.60%) on past trend of PLF and expected PLF in 

future years. 

Balance tenure of PPA 46 Years 16 Years Balance useful life based on the plants' 
(including expected (47 Years) (17 Years) useful life assessment of the management / 
renewals) external expert having regard to the terms of 

the implementation agreement. 

Balance useful life of cash 46 Years 36 Years Useful life assessment of the management 
generating unit/ asset (47 Years) (37 Years) 

Additional capacity 45MW NIL Based on Central Electricity Regulatory 
(45MW) (NIL) Commission order 

Capital cost approvals from z 6,696.55 crores z 1,638.54 crores Based on Central Electricity Regulatory 
regulatory (z 6,696.55 crores) (z 1,638.54 crores) Commission order 

Input cost escalations 5.47% 4.56% Based on management assessment 
(4.77%) (4.01%) 

Tariff As per CERC tariff regulation HPERC (Terms & Conditions - Tariff basis continuity of existing notified 
2019-24 for Determination of Hydro tariff provisions/ PPA 

Generation Supply Tariffs) 
Regulations, 2011, along with - Economic benefits basis the expectation of 
its subsequent amendments, approval of additional capacity of 46 MW in 

having regard to the tariff the year 2025-26 by Central Electricity 
entitlement under the PPA Authority. 

(Figures I Information m brackets relate to previous year) 

Sensitivity to changes in assumptions: 
The management has considered that any reasonable possible change in any one of the key assumptions would not result into carrying 
amount to exceed the recoverable amounts of the afore-mentioned hydro power plants. 
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JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Note no. 6A • Other intangible assets 

Rights under 

Particulars 
Computer 

Mineral rights 
service Contractual 

software concession Rights 
arrangement 

At cost 

I. Gross carrying value 
Balance as at 1st April, 2024 16.70 74.08 933.36 1,613.01 
Additions 10.45 4.44 -
Additions through business combination (Refer note 43) - - - 5,722.32 
Additions through asset acquisition (Refer note 44) 0.43 - - 6.14 
Effect of foreign currency exchange differences - 4.66 - -
Balance as at 31st March, 2025 27.58 78.74 937.80 7,341.47 
Additions 6.04 - 1.52 118 
Additions through business combination (Refer note 43) 0.30 - - 4,990.13 
Effect of foreign currency exchange differences - 14.26 
Balance as at 31st March, 2026 33.92 93.00 939.32 12,332.78 

II. Accumulated amortisation 
Balance as at 1st April, 2024 13.05 30.72 284.80 90.36 
Amortisation expense for the year 4.30 - 33.36 124.67 
Effect of foreign currency exchange differences - 1.93 - -

Balance as at 31st March, 2025 17.35 32.65 318.16 215.03 
Amortisation expense for the year 4.46 - 33.55 715.05 
Effect of foreign currency exchange differences (0.03) 5.04 - -

Balance as at 31st March, 2026 21.78 37.69 351.71 930.08 

Ill. Net carrying value as at 31st March, 2025 10.23 46.09 619.64 7,126.44 

IV. Net carrying value as at 31st March, 2026 12.14 55.31 587.61 11,402.70 

Notes: 
a. Contractual rights are amortised over their useful life which is between 2-23 years 
b. The carrying amount of the contractual rights of ~ 11,402.69 crore (As at 31st March, 2025 : ~ 7, 126.44 crore) will be fully amortised in 23 years. 
c. Refer note 17 for the details of certain intangible assets hypothecated / mortgaged as security against borrowings. 

Note no. 6B - Intangible assets under development 

Particularli Ao ot 31ot Moroh, 2026 

< 1 year 1-2 years 2-3 years > 3 years 

Projects in progress 55.09 - - -

55.09 . . . 

Particulars As at 31st March, 2025 

< 1 year 1-2 years 2-3 years > 3 years 

Projects in progress 4.01 - - -

4.01 . . . 

Notes: 
1) There are no cost overrun/timeline delays in any of the projects 
2) Refer note 17 for the details in respect of intangible assets under development hypothecated / mortgaged as security against borrowings. 

="'=··'>~ 

, SKINS ~··., 

s ,, 
0 

k 

~ crore 

Total 

2,637.15 
14.89 

5,722.32 
6.57 
4.66 

8,385.59 
8.74 

4,990.43 
14.26 

13,399.02 

418.93 
162.33 

1.93 
583.19 
753.06 

5.01 
1,341.26 

7,802.40 
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Total 
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Total 
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JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Note no. 7A - Investments in an associate and a joint venture 
z crore 

Face value per As at 31st March, 2026 As at 31st March, 2025 
Particulars share Non Non, 

(fully paid) No of Shares Current 
Current 

No of Shares Current 
Current 

Unquoted investments 
I. Investments in equity instruments accounted for 
using equity method 
Associate - Toshiba JSW Power Systems Private Limited z 10 99,877,405 15.23 99,877,405 15.23 
(Refer note 31) 
Less: Share of loss of an associate restricted upto the cost 15.23 15.23 
of investment 

Total 

Joint venture - Barmer Lignite Mining Company Limited z 10 9,800,000 9.80 9,800,000 - 9.80 
(Refer note 32) 

Add: Share of profit of a joint venture 96.70 84.97 

. 106.50 94.77 
Total Investments 106.50 . 94.77 

Aggregate amount of unquoted investments 106.50 . 94.77 

Note no. 7B • Other investments 
z crore 

Face value per As at 31st March, 2026 As at 31st March, 2025 
Particulars share Non Non• 

(fully paid) No of Shares Current 
Current 

No of Shares Current 
Current 

A-Unquoted investments 
I. Investments at amortised cost 

(a) Investments in Government Securities' 20.66 - 19.30 

Total Investments at amortised cost . 20.66 19.30 

II. Investments at fair value through profit or loss 
(a) Investments in equity instruments 

1) MJSJ Coal Limited z 10 10,461,000 6.52 10,461,000 6.52 

2) Power Exchange India Limited b z 10 1,250,000 - 1,250,000 

3) Richard Bay Coal Terminal (Proprietary) Limited Rand 10,100 5,000 40.68 5,000 . 34.44 

Total 47.20 . 40.96 

(b) Investments in preference shares 

- JSW Realty & Infrastructure Private Limited' z 100 405,000 0.75 2.25 405,000 0.75 2.21 

Total 0.75 2.25 0.75 2.21 

(c) Investments in mutual funds d 3,124.82 75.66 2,050.85 -

Total Investments at fair value through profit or loss 3,125.57 125.11 2,051.60 43.17 

B-Quoted Investments 

I. Investments at amortised cost 

- Investments in debentures 139.29 - 50.00 49.97 

Total Investments at amortised cost 139.29 . 50.00 49.97 

II. Investments at fair value through other 
comprehensive income 
- Investments in equity instruments 

- JSW Steel Limited { 1 70,038,350 7,861.80 70,038,350 7,446.48 

Total Investments at fair value through other 7,861.80 - 7,446.48 
comprehP.nsive inr.:ome 
Total investments 3,264.86 8,007.57 2,101.60 7,558.92 
Aggregate amount of quoted investments 139.29 7,861.80 50.00 7,496.45 
Aggregate market value of quoted investments 139.29 7,861.80 50.00 7,496.45 
Aggregate amount of unquoted investments 3,125.57 145.77 2,051.60 62.47 

a) Investment in government securities of z 20.66 crore (as at 31st March, 2025 z 19.30 crore) is towards contingency reserve created by Jaigad Power Transco Limited. 
b) The investment has been fully written off. 

c) Terms of preference shares are as follows: 
10% redeemable non-cumulative preference shares of z 10 each fully paid up invested in JSW Realty & Infrastructure Private Limited are redeemable after 15th year 
from the date of allotment in 5 annual installments from the financial year 2022-23 to 2033-34. 

d) z 97.80 crore has been earmarked towards borrowings as at 31st March. 2026 (as at 31st March. 2025 z 32.18 crore) 

e) Refer Note 17 for current investments hypothecated as security against borrowings. 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Note no. 8 • Trade receivables 
~ crore 

Particulars 
As at As at 

31st March, 2026 31st March, 2025 
Current Non-current Current Non-current 

(1) Unsecured, considered good 1,630.17 266.74 1,319.82 290.12 

(2) Unsecured, credit impaired 16.77 16.77 
Less : Loss allowance for doubtful receivables (16.77) . (16.77) 

1,630.17 266.74 1,319.82 290.12 

~ crore 
Movement in loss allowance for doubtful receivables 

Particulars 
For the year ended For the year ended 
31st March, 2026 31st March, 2025 

Opening loss allowance 16.77 18.89 
(Reversals)/ Writeback (2.12) 
Closim1 loss allowance 16.77 16.77 

1] Ageing of trade receivables 
Z crore 

Undisputed Trade receivables Disputed Trade receivables Total 
As at 31st March, 2026 considered credit considered credit 

aood imoaired aood imoaired 
Within credit period 877.14 6.76 - 883.90 
Outstanding for following periods from due date 

Less than 6 months 381.51 - 41.79 - 423.30 
6 months to 1 year 128.54 38.34 166.88 
1 to 2 years 35.25 10.08 45.33 
2 to 3 years 4.43 - 9.87 - 14.30 
More than 3 years 139.82 - 223.38 16.77 379.97 

1,566.69 . 330.22 16.77 1,913.68 

t crore 

Undisputed Trade receivables Disputed Trade receivables Total 
As at 31st March, 2025 considered credit considered credit 

aood imoaired aood imoaired 
Within credit period 705.46 - - - 705.46 
Outstanding for following periods from due date 

Less than 6 months 584.48 - 2.42 - 586.90 
6 months to 1 year 16.77 8.23 25.00 
1 to 2 years 0.45 - 9.18 - 9.63 
2 to 3 years 30.87 - 7.98 - 38.85 
More than 3 years 24.30 - 219.80 16.77 260.87 

1,362.33 247.61 16.77 1,626.71 

21 
The average credit period allowed to customers is in the range of 7-135 days and interest on overdue receivable is generally levied at 10.60% to 18.00% per 
annum as per the terms of the agreement. 

3] The Group does not have history of defaults in trade receivables. Loss allowance is estimated for disputed receivables based on assessment of each case by 
obtaining independent legal opinion, where considered necessary. 

4] Trade receivables include ~ 330.22 crore (as at 31st March, 2025 ~ 247.61 crore) withheld/ unpaid by the customers because of tariff related disputes which 
are pending adjudication. The Group has, based on legal advice, and subsequent actions by the regulators in certain cases, assessed that there is a 
reasonable certainty about recoverability of these receivables and no provision is required. Having regard to the said assessment and based on the expected 
timing of realisation of these balances, the Group has classified the trade receivables into current and non-current. 

5] Refer note 17 for trade receivables hypothecated as security against borrowings . 
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JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Note no. 9 - Loans 

z crore 
As at As at 

Particulars 31st March, 2026 31st March, 2025 

Current Non-current Current Non-current 

Unsecured, considered good 

Loans to related parties (Refer note 45) 271.70 567.64 198.90 

271.70 567.64 198.90 

Disclosure under Regulation 53(f) and 34(3) read together with paragraph A Schedule V of Securities and Exchange Board of India (SEBI) (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 

Name of the parties As at March 31, 2026 As at March 31, 2025 

567.64 

567.64 

z crore 

Gurrent Non- 1,;urrent 1,;urrent Non- 1,;urrent 

Barmer Lignite Mining Company Limited 

South West Mining Limited 

Figures in brackets relate to maximum amount outstanding during the year. 

All the above loans have been given for business purpose only. 

-

271.70 
(274.90) 

Subordinated debt to Barmer Lignite Mining Company Limited and accrued interest thereof: 

567.64 567.64 
(567 64) (567 64) 

198.90 
(198 90) 

JSW Energy (Barmer) Limited ("JSWEBL") had given a subordinated loan of z 567.64 crore (as at 31st March, 2025 { 567.64 crore) to Barmer Lignite Mining Company 
Limited ("BLMCL"), a joint venture of JSWEBL. The Management has filed the Petition for approval of capital cost of BLMCL mines with Rajasthan Electricity Regulatory 
Commission (''RERC"). As the determination of transfer price of lignite is based on two-part tariff as per RERC Regulations, approval of capital cost will result in the 
recovery of sub-ordinate loan as well. 

Such subordinated unsecured loan carries an interest rate of 10% p.a. and is re-payable after the repayment of existing secured rupee term loan of BLMCL i.e. in FY 2038-
39. There had been certain delays in payment of accrued interest on such subordinated loan. Outstanding interest accrued as at 31st March, 2026 { 153.26 crore (as at 
31st March, 2025 { 206.86 crore). Based on expected timing of recovery of interest due, expected credit loss of z 32.69 crore being time value of money, is recognised 
as at 31st March, 2026 (Refer note 10). 

Loan to South West Mining Limited: 

The Group has given loan to South West Mining Limited of { 271.70 crore (as at 31st March, 2025 { 198.90 crore) at an interest rate of 12% p.a. repayable in one year. 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Note no. 10 - Other financial assets 

~ crore 
As at As at 

Particulars 31st March, 2026 31st March, 2025 

Current Non-current Current Non-current 

(1) Finance lease receivable (Refer note 36) 68.86 641.79 64.65 710.33 

(2) Service concession receivable (Refer note 37) - 0.36 - 0.36 

(3) Security deposits 
(i) Government/ Semi-government authorities 14.30 221.80 - 246.41 
(ii) Related parties (Refer note 45) - 363.64 - 266.53 
(iii) Others 96.09 177.92 63.64 68.61 

110.39 763.36 63.64 581.55 

(4) Interest receivable 

(i) Interest accrued on loans / deposits to related parties 30.00 181.69 74.93 166.16 
(Refer note 9 and note 45) 

Less : Allowance for expected credit loss (6.40) (26.29) (11.62) (21.07) 
(ii) Interest accrued on deposits 49.17 11.68 38.59 2.84 
(iii) Interest accrued on others - - 1.40 -

72.77 167.08 103.30 147.93 

(5) Derivative designated as hedging instruments (Refer 
note 40) 

(i) Cross currency swap - 688.64 - 1.36 
(ii) Foreign currency forward contracts 19.85 - - 4.48 
(iii) Foreign currency options - 1,061.66 - 819.45 

(6) Other bank balances 
(i) Unrestricted cash and bank balances 

-In deposit accounts (maturity more than 12 - 91.43 - 9.81 
months) 

(ii) Earmarked cash and bank balances* 
- Margin money for security against the guarantees - 817.00 - 255.88 

(7) Amount paid under dispute 99.02 - - -

(8) Others 31.60 22.67 7.93 10.90 

402.49 4,253.99 239.52 2,542.05 

* Bank balances under earmarked accounts include balances held in designated accounts restricted for specific purposes such as 
margin money deposits, debt service reserve accounts and other contractual or statutory requirements. These balances are not 
available for general operational use by the Group. 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Note no. 11 A - Income tax assets (net) 

Particulars 

Advance tax and tax deducted at sources 
[Net of provision for tax 
as at 31st March, 2026 ~ 2,870.89 crore 
as at 31st March, 2025 ~ 2,457.90 crore] 

Note no. 11 B - Current tax liabilities (net) 

Particulars 

Income tax liabilities 
[Net of advance tax 
as at 31st March, 2026 ~ 981.70 crore 
as at 31st March, 2025 ~ 1,077.35 crore] 

Note no. 12A - Deferred tax assets (net) 

Particulars 

Deferred tax assets (net) 

Note no. 12B - Deferred tax liabilities (net) 

Partlculars 

(1) Deferred tax liabilities (net) 

(2) Deferred tax asset created on Minimum alternate tax credit 
entitlement 

Note no. 13 - Other assets 

Particulars 

(1) Capital advances 
(2) Prepayments 

(3) Advances to others 

( 4) Balances with government authorities [Refer note 33(A)( 1 )( a)] 

(5) Others 

,,,-
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As at 
31st March, 2026 

Current Non-current 

- 319.29 

- 319.29 

As at 
31st March, 2026 

Current Non-current 

65.80 -

65.80 -

As at 
31st March, 2026 

Current Non-current 

- 374.50 

- 374.50 

As at 
31st March, 2026 

Current Non-current 

- 4,403.34 

- (1,174.07) 

- 3,229.27 

As at 
31st March, 2026 

Current Non-current 

- 2,251.88 

329.34 152.40 

902.55 -
506.06 179.26 

30.61 307.70 
1,768.56 2,891.24 

~ crore 
As at 

31st March, 2025 
Current Non-current 

- 342.78 

- 342.78 

~ crore 
As at 

31st March, 2025 
Current Non-current 

108.13 -

108.13 -

~ crore 

As at 
31st March, 2025 

Current Non-current 

- 483.57 

- 483.57 

~ crore 
As at 

31st March, 2025 
Current Non-current 

- 4,274.08 

- (1,190.69) 

- 3,083.39 

~ crore 
As at 

31st March, 2025 

Current Non-current 

- 1,356.51 

120.75 2.65 

881.19 -
314.49 185.28 

4.44 2.77 
1,320.87 1,547.21 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Note no. 14 - Inventories 
~ crore 

Particulars 
As at As at 

31st March, 2026 31st March, 2025 

( 1) Raw materials - Stock of fuel 632.52 592.66 

(2) Stores and spares 294.17 277.86 

(3) Others 33.89 34.81 

960.58 905.33 

Notes: 
a) Cost of inventory recognised as an expense 

~ crore 

Particulars 
For the year ended For the year ended 31st 
31st March, 2026 March, 2025 

(1) Raw materials - Stock of fuel 5,581.38 4,456.03 

(2) Stores and spares (Included in other expense) 163.00 105.08 

5,744.38 4,561.11 

b) Details of stock in transit included above 
~ crore 

Particulars 
As at As at 

31st March, 2026 31st March, 2025 

( 1) Raw materials - Stock of fuel 10.25 58.67 

(2) Stores and spares 0.11 -

10.36 58.67 

c) Basis of valuation: Refer note 2.8 (XII) 

d) Refer note 17 for inventories hypothecated as security against certain borrowings. 



JSW ENERGY LIMITED 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Note no. 15A - Cash and cash equivalents 

z crore 
As at As at 

Particulars 31st March, 2026 31st March, 2025 

(1) Balances with banks 
(i) In current accounts 2,758.27 2,286.71 
(ii) In deposit accounts (maturity less than 3 1,384.12 946.71 
months at inception) 

(2) Cash on hand 0.06 0.11 

4,142.45 3,233.53 

Note no. 15B - Bank balances other than cash and cash equivalents 
z crore 

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

( 1) Balances with banks 
(i) In deposit accounts (maturity more than 3 571.08 307.74 
months at inception) 

(2) Earmarked balances with banks* 
(i) Unclaimed dividends 0.49 0.50 
(ii) Margin money for security 1,051.20 1,153.40 

1,622.77 1,461.64 

* Bank balances under earmarked accounts include balances held in designated accounts restricted for specific 
purposes such as margin money deposits, debt service reserve accounts and other contractual or statutory 
requirements. These balances are not available for general operational use by the Group. 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Note no. 16A- Equity share capital 

Particulars 
As at Asat 

31st March, 2026 31st March, 2025 
No. of shares f crore No. of shares ~ crore 

Authorised: 
Equity shares of< 10 each with voting rigl1ts 5.000,000.000 5.000.00 5,000.000.000 5,000.00 

Issued, subscribed and fully paid: (A) 
Equity shares of< 10 each wrth voting rights 1,757,292.260 1,757.29 1.747.768.451 1,747.77 

Treasury shares held through ESOP trust (B) 
Equity shares of< 10 each with voting rights (1,109,792) (1.11) (2,519.474) (2.52) 

Eaultv shares [net of treasurv sharesl IA+ Bl 1,756,182,468 1,756.18 1,745,248,977 1,745.25 

a) Reconciliation of the number of shares outstanding at the beginning and end of the year: 

For the period ended For the year ended 
Particulars 31st March, 2026 31st March, 2025 

No. of shares No. of shares 

Balance as at the beginning of the year 1,747,768,451 1,644,675,668 
Shares issued during the year 9,523,809 103,092,783 
Balance as at the end of the year 1,757,292,260 1,747,768,451 

b) Reconciliation of the number of treasury shares outstanding at the beginning and end of the year: 

For the period ended For the year ended 
Particulars 31st March, 2026 31st March, 2025 

No. of shares No. of shares 

Balance as at the beginning of the year 2,519,474 3,464,001 
Shares transferred upon exercise of options under ESOP scheme ( 1.409,682) /944,527) 
Balance as at the end of the year 1,109,792 2,519,474 

c) Reconciliation of the number of shares outstanding and paid up capital at the beginning and end of the year: 
Particulars No. of shares t crore 

Balance as at 1st April, 2024 1,641,211,667 1,641.22 
Changes in equity share capital during the year (net of treasury shares) 104,037,310 104.03 
Balance as at 31st March, 2025 1,745,248,977 1,745.25 
Changes in equity share capital during the year (net of treasury shares) 10.933,491 10.93 
Balance as at 31st March 2026 1,756,182,468 1,756.18 

d) Riahts, Preferences and restrictions attached to equity shares: 
(i) The Company has only one class of equity shares having a par value of '1 10 each. Each holder of equity shares is entitled to one vote per share. 

(ii) In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company after distribution of all preferential amount, in proportion 
to the shareholding. 

e) Details of shareholders holdina more than 5% shares in the comoanv are set out below: 
As at As at 

Name of the Companies 31st March, 2026 31st March, 2025 
No. of shares % of total shares No. of shares % of total shares 

JSW Investments Private Limited 311.492,694 17.73% 311,492,694 17.82% 
lndusgloble Mu!tiventures Private Limited 255,986,044 14.57% 255,986,044 14.65% 
Siddeshwari Tradex Private Limited 230,932,433 13.14% 230,932,433 13.21% 
JSL Limited 145,332,820 8.27% 145,332,820 8.32% 
Life Insurance Corporation of India 127,005,703 7.23% 114,762,562 6.57% 



f) Shares held by promoters and promoter group at the end of the year: 
As at As at 

s. 
Particulars 

31st March, 2026 31st March, 2025 % change during 
No. No. of Shares % of total shares No. of Shares % of total shares the year 

Promoters 
1 Sajjan Jindal 100 0.00% 100 0.00% 0.00% 
2 Sangita Jindal 100 0.00% 100 0.00% 0.00% 
3 JSW Investments Private Limited 311,492,694 17.73% 311,492,694 17.82% (0.10%) 

Total 311,492 894 17.73% 311,492,894 17.82% /0.10%\ 

Promoter Qroup 
1 lndusg!obe Multiventures Private Limited 255,986,044 14.57% 255,986,044 14.65% (0.08%) 
2 Siddeshwari Tradex Private Limited 230,932,433 13.14% 230,932,433 13.21% (0.07%) 
3 JSL Limited 145,332,820 8.27% 145,332,820 8.32% (0.05%) 
4 Virtuous Tradecorp Private Limited 85,599,613 4.87% 85,599,613 4.90% (0.03%) 
5 JSW Steel Limited 85,363,090 4.86% 85,363,090 4.88% (0.03%) 
6 Tarini Jindal Handa 25,052,225 1.43% 25,052,225 1.43% (0.01%) 
7 Tanvi Shete 25,052,757 1.43% 25,052,757 1.43% (0.01%) 
8 Parth Jindal 17,627,225 1.00% 17,627.225 1.01% (0.01%) 
9 JSW Steel Coated Products Limited 9,031,770 0.51% 9,031,770 0.52% (0.00%) 
10 Amba River Coke Limited 7,138,640 0.41% 7,138,640 0.41% (0.00%) 
11 Seema Jajodia 3,008,027 0.17% 3,308,027 0.19% (0.02%) 
12 JSW Cement Limited 2,629,610 0.15% 2,629,610 0.15% (0.00%) 
13 Urmila Bhuwalka 165,000 0.01% 165,000 0.01% 0.00% 
14 Saroj Bhartia 150,000 0.01% 150,000 0.01% 0.00% 
15 Nirma!a Goel 113,750 0.01% 110,000 0.01% 0.00% 
16 JSW Holdings Limited 445 0.00% 445 0.00% 0.00% 
17 Arti Jindal 10 0.00% 10 0.00% 0.00% 
18 Nalwa Sons Investments Limited 370 0.00% 370 0.00% 0.00% 
19 Tarini Jindal Family Trust 100 0.00% 100 0.00% 0.00% 

(Trustees Sajjan Jindal, Sangita Jindal, Tarini Jindal 
Handa) 

20 Tanvi Jindal Family Trust 100 0.00% 100 0.00% 0.00% 
(Trustees Sajjan Jindal, Sangita Jindal, Tanvi Shete) 

21 Sangita Jindal Family Trust 100 0.00% 100 0.00% 0.00% 
(Trustees Sajjan Jindal, Sangita Jindal) 

22 Sajjan Jindal Lineage Trust 100 0.00% 100 0.00% 0.00% 
(Trustees Sajjan Jindal, Sangita Jindal) 

23 Sajjan Jindal Family Trust 100 0.00% 100 0.00% 0.00% 
(Trustees Sajjan Jindal, Sangita Jindal) 

24 Sahyog Holdings Private Limited 100 0.00% 100 0.00% 0.00% 
25 Parth Jindal Family Trust 100 0.00% 100 0.00% 0.00% 

(Trustees Sajjan Jindal, Sangita Jindal, Parth Jindal) 
26 PRJ Family Management Company Private Limited 360 0.00% 360 0.00% 0.00% 
27 Sarika Jhunjhnuwala 220,000 0.01% 220,000 0.01% 0.00% 
28 Epsilon Carbon Private Limited 66,670 0.00% 66,670 0.00% 0.00% 
29 Urmila Kailashkumar Kanoria 75,000 0.00% 65,000 0.00% 0.00% 
30 JSW Jaigarh Port Limited 105,000 0.01% 105,000 0.01% 0.00% 
31 Narmada Fintrade Private Limited 54,990 0.00% 44,990 0.00% 0.00% 
32 JSW Severiield Structures Limited 5,000 0.00% 5,000 0.00% 0.00% 
33 JSW Paints Limited 5,000 0.00% 5,000 0.00% 0.00% 
34 Abhyuday Jindal 370 0.00% 370 0.00% 0.00% 
35 JTPM Metal Traders Limited 14,223,809 0.81% 4,700,000 0.27% 0.54% 
36 South West Mining Limited 314,000 0.02% 314,000 0.02% 0.00% 
37 Neotrex Steel Limited 72,000 0.00% 72,000 0.00% 0.00% 

Total 908,326,728 51.69% 899,079,169 51.44% 0.25% 
Grand Total 1,219,819,622 69.41% 1,210,572,063 69.26% 0.15% 

g) Dividend: 

(i) The Board of Directors in its meeting held on 15th May, 2025 has recommended dividend of 20% (< 2 per equity share of 'I 1 O each) for the year ended 31st March. 
2025 and the same was approved by the shareholders at the Annual General Meeting held on 11th July, 2025, which resulted in a cash outflow of< 349.55 crore. 

(ii) The Board of Directors. in its meeting held on 11th May. 2026 has recommended dividend of 20% ('I 2 per equity share of < 10 each) for the year ended 31st March. 
2026 subject to the approval of shareholders at the ensuing annual general meeting. 

lh) Capital infusion throuQh Qualified lnstiution Placement 
Pursuant to the placement of equity shares to the qualified institutions. the Company has raised '15,000 crore on 5th April, 2024 by allotting 10.30,92,783 Equity Shares of< 
10 each at an Issue price of< 485 per Equity Share at a discount of if 25.09 per Equity Share to t11e floor price of if 510.09 per Equity Share. 

i) Preferential Issue of Equity Shares and Share Warrants 

i) Allotment of Equity Shares 
During the year ended 31 March 2026, the Company allotted 95,23,809 equity shares of face value z1 O each to a promoter group entity, JTPM Metal Traders Limited "JTPM" 
The shares were issued at a price of z525 per share (including a securities premium of '1515 per share), aggregating to '1500.00 crore for cash consideration. 
ii) Allotment of Share Warrants 
During the year ended 31 March 2026, the Company allotted 4,76,19,047 "unlisted" share warrants to JTPM. Each warrant is convertible into one equity share of face value 
<10 each at an exercise price of '1525 per share (including a premium of ,515 per share). resulting Ill a total transaction value of '12,500.00 crore. 
iii) Financial Terms and Forfeiture Clause 
Upfront Receipt The Company received 25% of the warrant application money, aggregating to Z625.00 crore, which is currently classified under "Money received against 
share warrants" as of 31 March 2026. 
Balance Receivable: The remaining 75%, aggregating to Z1 .875.00 crore, is payable In cash upon the exercise of the conversion option. 
Expiry Terms: The warrants are exercisable within a penod of 18 months. 

I 
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Note no. 16B • Other equity 
'1' crore 

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

I. Reserves and surplus 
(1) General reserve 214.06 214.06 
(2) Retained earnings 13,009.87 11,220.06 

II. Other reserves 
( 1) Securities premium 7,732.27 7,241.79 
(2) Equity settled employee benefits reserve 178.74 126.25 
(3) Capital reserve 136.95 40.88 
(4) Contingency reserve 21.25 19.86 
(5) Money received against Share Warrants 625.00 -

21,918.14 18,862.90 

Ill. Items of other comprehensive income 
(1) Equity instrument through other comprehensive income 6,969.80 6,615.77 
(2) Foreign currency translation reserve 56.20 (8.57) 
(3) Effective portion of cash flow hedge 51.19 146.08 

7,077.19 6,753.28 

Total other equity 28,995.33 25,616.18 

(i) General reserve : The Group created a general reserve in earlier years pursuant to the provIsIons of the erstwhile Indian 
Companies Act, 1956, wherein certain percentage of profits were required to be transferred to general reserve before declaring 
dividend. As per Companies Act, 2013, the requirement to transfer profits to general reserve is not mandatory. General reserve is a 
free reserve available for distribution subject to compliance with the Companies (Declaration and Payment of Dividend) Rules, 
2014. 

(ii) Retained earnings : Retained earnings comprise balances of accumulated (undistributed) profit and loss at each year end and 
balances of remeasurement of net defined benefit plans, less any transfers to general reserve . 

(iii) Securities premium : Securities premium comprises premium received on issue of shares. 

(iv) Equity settled employee benefits reserve : The Group offers ESOP under which options to subscribe for the Company's share 
have been granted to its employees. The share based payment reserve is used to recognise the value of equity settled share based 
payments provided as part of the ESOP scheme. 

(v) Capital Reserve : Reserve is primarily created on business combination. This reserve is utilised as per the applicable provisions of 
Companies Act, 2013. 

(vi) Contingency reserve : The contingency reserve has been created out of profit of Jaigad PowerTransco Limited, a subsidiary 
company, as per MERC Regulations. The reserve can be utilised by the group for the purpose of future losses, which may arise 
from uninsured risks. 

(vii) Money received against Share Warrants: During the year ended 31 March 2026, the Company has allotted 4,76,19,047 share 
warrants (the "warrants") to JTPM on a preferential basis, each carrying a right exercisable by the warrant holder to subscribe to 1 
equity share per warrant by way of private placement, at a price of~ 525 (including premium of ~ 515) per warrant, The Company 
received 25% of the warrant application money, aggregating to ~625.00 crore, which is currently classified under "Money received 
against share warrants" as of 31 March 2026 [Refer Note 16A(e)]. 

(viii) Equity instrument through other comprehensive income : The fair value change of the equity instruments measured at fair 
value through other comprehensive income is recognised in equity instruments through other comprehensive income. 

(ix) Foreign currency translation reserve : This reserve contains the accumulated balance of foreign exchange differences arising on 
monetary items that, in substance, form part of the Group's net investment in a foreign operation whose functional currency is other 
than Indian rupees. Exchange differences previously accumulated in this reserve are reclassified to profit or loss on disposal of the 
foreign operation. 

(x) Effective portion of cash flow hedge : Effective portion of cash flow hedges represents the cumulative effective portion of gains or 
losses arising on changes in fair value of hedging instruments entered into for cash flow hedges, which shall be reclassified to profit 
or loss/ respective asset/ liability when the hedged transaction is materialised. 
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Note no. 17 - Borrowings 

~ crore 
As at As at 

Particulars 31st March, 2026 31st March, 2025 

Current Non-current Current Non-current 
Measured at amortised cost 

I. Non-current borrowings (including current maturities): 
Secured: 

(1) Debentures 
(i) Non-convertible debentures 250.00 
(ii) Optionally converiible debentures 261.55 319.26 

(2) Bonds 
(i) USD Green Bonds 217.49 4,433.49 257.15 4,205.17 

(3) External Commercial Borrowings 7,099.07 . 
(4) Term loans 

(i) From banks 2,207.37 27,268.05 1,737 80 25,476 52 
(ii) From financial institutions 1,224.10 23,251.18 596.34 13,253.95 

Unsecured: 

(1) Debentures 

(i) Non-convertible debentures 55.00 2,985 03 250.00 2,000.00 

(ii) Optionally convertible debentures 4.26 

(2) Term loans 

(i) From banks 1,500 00 270.00 200.00 

5,203.96 65,572.63 3,091.29 45,454.90 

Less: Unamortised borrowing cost (6439) (697.61) (56 38) (558.05) 
5,139.57 64,875.02 3,034.91 44,896.85 

II. Current borrowings: 
Secured: 

(1) Loans from banks ' 

(i) Working capital demand loan 396.21 451.35 

(ii) Cash credit 24.05 20.70 

(2) Acceptance for capital projects b 132.05 463.86 . 

(3) Bills discounted 703.01 . 

Unsecured: 

(1) Working capital demand loan 1,130.00 165.00 

(2) Commercial papers 2,324.52 . 588.63 

(3) Acceptance for capital projects b 1,121.71 . 

5,831.55 . 1,689.54 

10,971.12 64,875.02 4,724.45 44,896.85 

Reconciliation of the borrowings outstanding at the beginning and end of the year: 
~ crore 

Particulars 
For the year ended For the year ended 
31st March, 2026 31st March, 2025 

I. Non-current borrowings (including current maturities) 

Balance as at the beginning of the year 47,931.76 29,391.75 
Cash flows (repayment)/ proceeds (net) 13,104.90 18,670.52 

Additions through business combinations and asset acquisition (Refer Note 7,959 99 57 06 
43 and 44) 

Non-cash changes: 
Foreign exchange movement 1,076.89 124.61 
Amortised borrowing cost (58.95) (312.18) 

Balance as at the end of the year 70,014.59 47,931.76 

II. Current borrowings 
Balance as at the beginning of the year 1,689.54 1,934.86 

Cash flows (repayment)/ proceeds (net) 2,782.89 (245.32) 

Additions through business combinations and asset acquisition (Refer Note 1,359 12 
43 and 44) 

Balance as at the end of the year 5,831.55 1,689.54 

a) Working capital loans and cash credit facilities are secured by way of pari-passu first ranking charge on all moveable and immoveable assets of the respective companies. 

b) Acceptance for capital projects are secured by way of exclusive charge on respective goods I equipment shipped under the LC agreement. 

c) Tl1e rate of interest for term loans from banks and financial institutions ranges from 8.41 % to 9.05% p.a. (Previous year: 8.04% to 10.15% p.a.) 
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Tol'ms of repayment Socurity 

I. Debentures• Socurod 

2.500 r'Oti ~ (SBI 1 Year MCLR ' O 05~{,j currontly 8 M''- p tt Secured First ranking pan PM~u ctiarge over the moveable fixed assets of the Compariy (SAU 1 & SBU 2) at Y1Jl'lya1'l!lgttr 
R"deemnble Non Cov•1t1!ila D.tb•rllu1H ol t' 10 /akl1 each am Karnataka. 1rclud1r'Q its movable plant and mactm1ery, spares. other eqwpment rr1Clud11YJ its spa1es. tools and 
redeemable at par 1n bullet repayment of~ 250 crore tn September accessories. furniture, fixtures. ve!11c1es. electncal systems. wiring. pipelines. electronics spares. movable c1v1I works. 
2025 tcois. mGlors. u1,::1 n:: 0thcr n:ov.ibio /1:-.:id .,:;~at::: 

Total 

II. Optionally cotwartiblo dobonturos. Socurod 

a A first ct1t11ge on psr1-pM~u bsg1a by '.Wiy ol mortoaoo ar'dlor o,s1gnmont ol f&Metnlc! rights. over all t11e Borrower's 
immovebl• properties, both praaent srd iutureb A l1rat ct1argi, on par1-pHau bHia by wlly of hy!XJ!hecl'llton. over all !he 
Borrower's movable proper11es and assets, including P!l'llnt & mechinary machinery spares. equ1pmant tools & 
accessories. furniture. f1,:tures. vehicles. and alt other movable assets. both pra .. nl •rd future.c A fir•t cherga on pan­
passu basis on the Borrower's opi,rsting cash flows. book debts. receivables, comm1ss1011s. revenues of wht'lt8':l•v•r 
nature and w!>erever ans1ng of t11e Borrowar. both present and future.d A firs! charge on pari-passu llas1s on all u,e 
bank accounts of the l)orrower mcludrng without lim1tat1on Iha Tru8t & Ri,tention Account (TRA). any latter o! credit &rd 

OCDs Series A shail 11ave a tenor of 19 yaan1 lmd 1 month and any other reserves and the Reti,nt1onl'lccow1\s (eny l'lccount in aubst1tut1on lheraol) any other bMk account& of U'll'I Borrow-,r 
unredeemed portion et1a11 convert 1n to Eqwty Sl'l'lre.!l •t face .,,slue upon wherever maintained, both pre .. nl & future. t1ri:lt1 assignment u1 f•vour of the Lender, on the following. rall'lt111g to the 
expiry of the tenor at the option of th• Lender• OCDa Si,ne• 1-\ ,hell Borrowei I all the rights. lillea interests. benefits. clauns ard demands whatsoever of the Borrower 1r1 tl1e Project 
Cl'llr)'l'lcoup::>nrateofO 10~1-pt'l Amounl&oul&ll'l1-.:!111gsttt1eendol25 Documents ; contracts (mcluding but not lirrnted lo Power Purchase Agreements (PPA)/ Memorandum of 
February 2042 (exp,ry of tenor) for th• Debenture holder a al'IIII be Undaial•rdirQ (MOU). package/ Con8lruct1on contracts. O&M related t1grHments, Service Contrt'lcl&. etc ), duly 
converted 111(0 eqwly •ht'lras at ll'lce value i,cknow!edged and conaented to by the relevant counter.parties to such Project Documents.11 all the r1ghta. lilies 

interests, benefits, claims and dem•rda whataoever of the Borrower in the Clearances relating to the ProJecl.lii alt the 
rights. tiHes. inle1ests. licenses, benefits. claims and demands whatsoever of the B01rower in any letter of credit, 
guarantee. performance bond, corporate guarantee, bank guarantee provfded by any party lo the ProJecl 
Documents:1v all Insurance Contracts and Insurance Proceeds: andv assignment of guarantees from EPC contractor 1 

module supplier (if any) relating to tt,e proiect:f Pledge of atleast 76% of total issued Equity Shares (w1tt1 76% voting 
rights). 76% of total issued CCDs by the borrowere Uncond1t1◊nal and irrevocable Corporate Guarantee of JSW Neo 
Energy f A first charge on Debi Service Reserve Account (OSRA) for one qua1ter of principal & interest payment 

Total 
UI. USO Green Bonds - Secured 

Total outstandmg Lol'ln ti ,l 125% Senior securecl notes repayal)le :n 
l1l'1lfyel'1r1y1n&tslml!lrll8t111k4l'ly2031 

Total 
IV. Exlornal Commorcial Borrowings - Socurod 

Bullet Repayment 1n 60 months from the date of first disbursement 

Bullet Repayment 1n 36 111onu1s from tt1e date of first d1sbUrsement 

Total 
V. Term loans from Banks. Secured 

First rank11og pari-µasu 1110/lgage 0\'81 l11e lease!-old and freehold 1,:mu of tl:e Baspa II ProJect and Karcliam 

First rank.111~ par:pae,.,u clu1rgeo.,,•r the Pro1ecl Accounts. allmova1,1eassels{tang1ble&1ntang1ble) and current assets of 
the Baspa II ar:d i<arc11am II oroJecl. all revenues from the ProJecta 1rclud1r-.;i bookdebts and operating casl1tlows. both 
present a1xl future a1YJ the r1011te, !IHe ar'd interest of \he project under th• PPAs and c!eararces perta11l11'Q to U1e 
Proiect f3aspal1HE:P and Karcnam ll(t)oth present and future) proJect oi the Group situated at K11waur Dist H1meci1el 
PredHh 

First ranking per1peMu pledge over51°1o of equity shares of tt1e Issuer 11eld by JSW Neo Energy Limited and 0H1er 
ahereholdt'lr:t &rd a negat1.,,e pledge over the remaining 49% of equity shares of the Issuer t1eld by JSW Neo Energy 
Lim1led er'd other sht'lrel1older, 

1 First ranking pledge over 100% of the shares I Securities of the Target 1M1dco) to be shared pan passu with the 
Hedge Providers 
2. Lien ma1k letter \acknov,!edged l)y the Account BankJ on the Facility Interest Service r~eserve Account ( ISRA) to be 
funded with the Interest Service Amount (Borrower) by the Borrower to be provided ea t'l cor'dit1on suba,quent w1lh1r1 10 
days of the drawdown date 

Secured by way of Lien over the interest service reserve to be ma1nta1ned by JSW Neo Energy L1m1ted with bank 

First rankmg pari passu charge over the moveable fixed assets of the Company (SBU3} at Ratnagiri. Maharashtra. 
Repayable in 10 structured half yearly installments starting from June including its movable plant and machinery. spares. other equipment 11'1Cluding its spares. tools and accessories, 
2024 to December 2028 furrnture. fixtures, vel11cles. electrical systems. wiring, pipelines. electronics spares. movable c1v1I works. tools. meters, 

and al! other movable fixed assets 

First rankmg part passu charge over the moveable fixed assets of the Company (SBU 1 & SBU 2) at V1jayanagar. 
Repayable in 17 structured quarterly installments from March 2025 to Karnataka. including its movable plant and machinery. spares. other equipment in:;ludin<J its spares, tools and 
March 2029 accessories, furniture, fixtures. vehicles. electrical systems. wiring, p1pehnes, electronics spares. movable c1v1I works. 

tools. meters, and all other movable fixed assets 

Repayable 1n 4 structured quarterly installments from March 2026 to 
December 2026 

Repayable 111 structured 28 quarterly installments from Marct1 2023 lo 
September 2029 

Repayable tn 20 equal quarterly tns\allments from May 2025 to Feb 
2030 

Repayable in 24 structured quarterly installments from June 2025 to 
Mar 2031 

First rankmg par1 passu charge over the moveable fixed assets of the Company (SBU 1 & SBU 2) at V1Jayanagar 
Karnataka, 11'1Cluding its movable plant and mact1inery, spares, other equipment including its spares, tools and 
accessories. furniture, fixtures. vehicles. efectncal systems. wiring. pipelines. electronics spares, movable civil works, 
tools, meters, and all other movable fixed assets 

Frrst rtink1ng pan passu charge by way of legal mortgage of Company's (SBU 1. SBU 2 and SBU 3) unmovable 
prol)l'lrty ard first ranking par1 passu ct1arge by way of hypothecat1on of moveable fixed assets of the Company (SBU 1 

SBU 2 and SBU 3l 

First ranking pari passu charge on specified movable fixed assets 

First rankmg pan passu charge over all the movable fixed assets. both present and future by way of hypott10cation 

~f;yable in 28 structured quarterly installments from Mar 2026 to Dec F,rst ranking pan passu charge over all the movable fixed assets, both present and future by way of 11ypothecallon 

Repayable 1n 10 structured half yearly installments from Decemeber 
2025 to June 2029 

Repayable 11110 structured half yearly rnstallrnenls from June 2026 to 
December 2030 

First ranking Pan passu first c11arge on the movable fixed assets at V1Jayangar Karnataka 

First ranking Pan passu first c11arge on the movable fixed assets at Vl)ayangar. Karnataka 

First ranking par1 passu charge over the moveal)le fixed assets of the Company (SBU3) at Ratnag1n. Maharas!ltra. 
Repayable in 20 structured quarterly mstallmenls from June 2022 to irx:luding its movable plant and machinery, spares. other equipment including its spares. tools and accessories, 
March 2027 furniture. fixtures, ve!11c1es, electrical systems. wiring, pipelines. electronic& spares. movable c1v1I works, tools. meters 

and all other rnovaole fixed assets 
Repayable 111 2 structured quarterly 1nstallmen\s from June 2025 to Secured by a second 1ank1ng charge over all the immovable and movable assets {bolt1 present and future) situated at 
September 2025 Banner. f~a1astt1an 

Repayable 111 23 structured quarterly 1nstall111ents from June 2025 to 
December 2029 

Repayable m 18 structured quarterly 1nslallmenls from June 2025 to 
September 2029 

Repayable m 26 structured quarterly mstallments from Marcl1 2024 to 
June 2031 

First ranking ct1t'lrg• by way of legal mortgage on immovable property ard first rt'lnk1r~ par1 passu cherge by wey ol 
hypoU1ecetion of rnovaabli, assets of Subs1d1ary's Barmer work• 1both present e1'd future) ~1tueted at Barmer. 
Rt'lJeett,an frrst renkn~ par1 passu charge over all revenue and receivables, nghts. title and interest under eact1 of the 
ProJect Documents. OSRA t1nd all m~rl'lnca contracti, 

First ranking cht1roe by •.vtiy of 1egal 1no1tgag& on 1m111ovabte property t11U first ra11i,;,111g par, passu ct1argt'l l)y #ay of 
hyp::ithecat1011 of movett!)le assets of Sub,drt'lry', Barmer 'N◊rKs (both present ar'd future) s1lualed at Barmer 
Rt1je~then. fir,t renk1nr;, par1 PM8U :;barge over all revenue ancl 1ece1vables rights, title drK! interest under each of the 
ProJect Documents, OSHA t'lr-.:l all insurance contracts 

Secured by first ranl..1110 mortgage and cherge over all t11e tangible. rntang1ble. 1r1m1ovable and movable assets of 
Subaid1ery's Benner work& 1bott1 present t11"d future) all revenues and rt'lceivebles. all the ngt1ts, title and interest under 
••ct1 ol !11• ProJect Documents and all the Insurance Contracts 

~ crore 

As at As at 
31st March, 2026 31st March, 2025 

Current 

217 49 

217.49 

95 00 

120.00 

22500 

275 98 

100.00 

8000 

164 24 

._i5 00 

24 00 

89 75 

4938 

54 00 

Non.current I Current 

25000 

250.00 

261 55 

261.55 

4 433 49 257 15 

4,433.49 257.15 

6.389 07 

710.00 

7,099.07 

111 25 71.25 

255.00 100.00 

75 00 

388.02 19600 

30000 10000 

36000 6000 

944 70 

24000 

27600 

168 00 

5000 

26350 86W 

159 92 45 60 

247 00 36 00 

,-~--...:~,~~ 

«-~ergy <:,. 
s % 
(j) <D 
-, a. 

* ·-.:.:....--;;;;:::,:.>·;, 

Non-current 

31926 

319.26 

4.205 17 

4,205.17 

20625 

375 00 

225 00 

664.00 

400 00 

440.00 

215 00 

353 25 

20880 

301 00 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Torms of ropayment 

Repo,yabla 111 20 structurad quert•rly 1111tallm•nt& from Mt1rch 2024 to 
Jur1' 2031 

Repayable m 26 structured quai1erly installments from March 2024 to 
Ju:'.~ 2031 

Repayable in 64 structured quarterly instalments 

Security 

Secured by first ranking mortgege and charge over all \he movable assets oi Sub~diery'• Brumer works (bott, pr•Mnl 
and futurel. all rever1Ies t1rd receivables. 1'111 the rights. title and interest under each of the Proiecl Documents and all 
Ul{l Insurance Cont1acts 

Secured by first ranking mortgage and ctiarge over all the unmovable and movable assets ol Sub111dIarys Barmer 
works /both present and future). all revenues and receivables. all the rights. title and interest under a11ch of Iha ProJect 
Documents and all t11e Insurance Contracts 

The outstanding amounts under the fac1l1ty shall, at all limes. be secured by. 
a) mortgage and first r11nkI~ pari passu charge on all (present ar)d future) fixed assets (moveable and immoveable) of 
the Borrower m relation to Ula ProJect except ttw Current Assets. b) first ranking charge on all (praamt a11d future) 
Current Assets of the Borrower Provided that such charge st1alL without any requirement ol further t1c\Iont1 steps on 
U1e part oi n,e Bo1rower or any Secured Party, stand converted mlo a second ranking charge over the Current Assets 
For avoidance of doub!. the Borrower will not be required lo obtain prior coneienl of Illa U,11-.:lere or Fecrlily Agent for 
creating first ch•rge over the Current Assets In favoui of Working Ct1p1tt1I Lender and modifying 11f required) the first 
charge created in fevour of !ha Lenders over the Current Assets lo a second rankIni;i charge over the Current AnallJ 
finsl rt1n!,;1ng chtirQa or e:,signment of the Borrower's ri~Jhts. title. claim, demands. profit:,. benefit and interests 1n, to iH'ld 

under Power PurcI1ase Agraem•nt. first rtinkII);1 ptin passu cherge on the Accounl(s} {including OSRA) and lhe Deb! 
Service Reserve. fir•! ranking pledge over 30% (thirty parcenl) of the total paid up equity :,here cap1tel ot tl1e Borrower 
\ Pledged Shares ) s non-d1,posel ur'dtirtakir-.i by the Promoter JSW Neo Eoargy lln1Itad In relation lo 21•,• (twt1n\y on• 
percent) of total paItl up equity 11,ere OllpItt1I of the Borrower ("NOU Shares') •n w-.:lertakirt;1 from the Promoter JSW 
Neo Energy Limited for mfusion of funds / ensuring eveIlt1b1l1\y of funds. upon la1lure of the Borrower to (1) meet 
operation and mamtenance and maJor maintenance of tt1e Proj,ot: aI)d /11) create I maIntaIn a credit balance equal to 
Debt Service Reserve In tl'le Debt Service Reserve Account 

Secured by pari passu first charge 
a) on entire 1mmovab1e properties of the Proiect both present and future. including n1ortgage of proJect land or 
leasel'IOld rights of project land and PSS land 
b) on the movable fixed assets ir-.::lu::lirQ but not limited to Plant & Machmery, machmery spares. tools. spares and 
t1ccessor1a1J of the pro1act by wtiy ol hypotht1cetion 
c) A lnl rftnkIng ct1t1rg• by way of hypolhecation on till (prHanl t11'd future) current assets of the Borrower pertt1Inu'9 to 
the Proiect irclud11"9 the ontiro operlllIng c11eh /low~. receivables. bookdebts. comn1Iss10ns and raverue of wt1,t10ever 
nature aryJ wt,ere\•er arrsrng 
d) A first rllnkIr'(I charge on 11) all rIg!1t11. litle. interest. benefits and claims of the Borrower 111 llw ProJecl Documents 

Repayable 111 73 structured quarterly mstalments Secured term roan 11r1clud1ng the Pf~A. ;nsurance Contrt1ct1J O&iv1 Contract and asset user agreem.ent for coinmon 1nfrastruclureI to the 
from oank carries interest rate ifloatinc) of 8 05o0 0 a and are repa able extent permitted oy government ~utluntrHI ltiw 1n .. lorm 11nd m1111na1 to the sa\lsracti.on of the t.enders ~ 
in 73 structured c uarterl instalments~ • Y •JA ftr1Jt rtmk1ng cherge oy wtiy or hyIXJthacat1011 ovtir th• TRA Account, ,m::l llll its Suo-Accounls 11'Cluc!11VJ Debt service 

! y R•s•r...• Sub•i.\ccount and/or any account In substIlulIon thereof loi;iet11er wIlh till revemes. disbursamants. Receivables 
and all fw'ds of the Borrower dapo&1!ed or reqrnred to be deposited thera,n In relation to lt1e Proiect 

Secured term loans from banks carries interest rate (floating) of 8 25% 
p.a. lo 8 00% pa. and are repayable 111 76 structured quarterly 
instelments 

Repayable In 90 structured installments from Aug 2026 to July 2045 

Repayable 111 90 structured installments from Aug 2026 to July 2045 

Repayable In 90 structured 111stallments from Aug 2026 to July 2045 

f) Pledge of s 1°,;. of equity 9t1tua~ brought In as promoter's conlnbulIon 
Q/ Promoter w1.:1arlllkII'\I of JSW Nao Energy L,m1tacl /or t11a following 
, achievement of comm1ss1oning. 
- creation and perfection of :,ecunty 
• meeting cost over-run, 1f any 
• •ny !li1ortft1II In cretitfon of DSRA t11s par s,nction terms 
Secured tern1 loan from bank carries mterest rate (float111gJ of 8 05% pa and are repayable In 73 structured quarterly 
instalments 

Secured by liret P•rI Pt'IHU by Wl'IY oi 
e1 rnortgege on anlIIa unmovtibl• properues of the ProJecL both present anci iutwe. 
b) by way of hypolhecation of entire movable properties of the ProJect financed by lenders. 11x:lud1ng movable plant and 
rnaclimery. machinery spares, tools and accessories. furniture. fixtures. ve!,ictes raw materiel. stock-in-trade. inventory 
ard all other movable properties of whatsoever nature, 
c) on the entire cash flows. receivables. book debts and revenues of the ProJect. of whetsoever nature and wherever 
arismg, 
d) on entire mtangIble assets of the ProJecL 1tlCludIng but not li1rnted to. goodwill and uncalled capital. intellectual 
properly, both present and future. 
el on the manner prescribed by lenders. as the case may be 
(i) all the rights, tllle. interest. benefits, claims and demands whatsoever of the Borrower in the Proiect Documents 
(n) subject to Applicable Law. all the rights, til!e. interest. benefits. clanns and demands whatsoever of ttw 801rower m 
the Clearances 
(1i1) all the rights, title. interest. benefits. claims and demands whatsoever of the Borrower many letter of credit except 
as specified in point 
(Iv) all the right. lllle. mterest. benefits, claims and demands whatsoever of the Borrower under all Insurance contracts 
(i) first pari passu charge Trust and retention Account (TRA). debt service reserve and any other reserve and other 

bank accounts of the proiect. 
(i1) Pledge of 51% of equity shares ar'Kl NOU for remaining 49% of shares, Pledge over NCDS! CCOs/ OCDs exter,c!ed 
by Promoter to Borrower 
(i11) all the monies receivable by promoter to ltw borrower under unsecured loans (this clause is not m the sanction letter 
under security terms), 
(iv) sponsor support undertaking of JSW Neo Erwrgy limited 

First ranking charge by way of legal moitgage on 1mrnovabte property 11rd !rrst ranking par1 passu charge by way of 
hypott1ecat1on ol moveable assets of JSW Energy (Kutehr) Limited (both present and future) situated al Himllchlll 
Pradesh, first 1ank1ng pan passu charge over all revenue and receivables, rights, title mterest of 1he ProJect 
Documents DSRA au rnsurance contracts and pledge of 100% of equity shaies of U1e piomoter s contribution 

First rankm<J charge by way of legal mortgage on Immovab1e property er'd first ranking pan passu charge by way of 
hypothecatIon of moveable assets of JSW Erwrgy (Kutehr) Lirrnted (both present and future) situated at Hnnachal 
Pradesh first rl'lr1k1ng parI passu charge over all revenue and receivables, ugtit11 title. interest of the Project 
Documents DSRA ell In,ur11nc" contr,ct• and pledge of 100% ol equity t.11,rei of u,e promoter• contnbutmn 

First ranking chtui;i• by way of legal mortgage on unmovable property and first ranking pan Pt1&1Ju charge by way of 
hypothecatI011 of moveable assets of JSW Energy (Kutehr) L11111ted (both present and future) situated al Him,ch•I 
Pradest1 f1rsl ranking pan passu charge over all revenue and receivables, nghls. title, interest of the ProJect 
Documents DSRA all Inswance contracts and pledge of 100% of eqtuty s!1ares of the pIomoter s contnbutmn 

First rt11nk111g charge l)y way of legal mortgage on unmovable property 11rd first rftnkIng PtirI penu chtirqe by wey of 

l~epa able in 70 structuret! quarter/ installments from September 2025 hypothocohon of n1ovonble <1ssct5 of JSW Renew Energy Two L1m1tad. (both pre~ent or'(! future) ~1tuated ;ii\ Tl!m1I 
to De:ember 

2042 
Y Nedu. first ranking P•n passu charge over all revenue and 1ece1vables. rights. title. interest under each of ltw Project 

Documents, DSRA, all insurance contracts and pledge of 76% of equity shares and 100% of other instruments brought 
mas promoters contribution which will drop to 51 % on achievement ot the proiect stab1l1sat1011 

First rank111g charge by way of legal n1ortgage on unmovable property and first rankir);J pari passu charge by way of 

Repa able 111 70 structured quarlerl mstallments from September 2025 llyp::,thecat1on of moveable assets of JSW Renew Energy Two l.1m1ted (both present and future) situated al Tamil 
to De:ember 2042 Y Nadu, first rMking p11rI passu cI1arge over all revenue arYJ r~ce1vables rigt1ts. title. Inter;st w•tler eact, of the ProJect 

Docun,ents, OSRA ail insurance contracts and pledg• of 78•r• of equity -sI1t1rH ard 100°,o of other instruments lxoughl 
mas promoters cont11bul1on wt11ch will drop to 51% on echIevemant of tlie p101ect stal)1h$a!lon 

~ ,_,_,_ 

UMBAI 

(f?[-1) AC'v'0-:::,'\ , 
>:.. : .. :::·::</ 

Asal 
31st March, 2026 

Current Non.current 

5600 644 00 

63.75 43525 

435 04 

50 00 

50 00 

43.59 597 45 

13 33 182.76 

33.32 456 71 

38 54 1.037 97 

44 26 1 193 53 

~ crore 

Asal 
31st Mnrch, 2025 

Currant 

14 00 686 00 

1500 485 00 

200.00 

624,21 

190.86 

477 19 

2858 1.066 42 

34 06 124894 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

T orms of ropaymont Security 

Pan- passu first ct1arge on entire 1mmovabJe properties of the captioned ProJecL both present and future, Pari- passu 
first cI1arge by way of l1ypoth•c•tion of entire movable properties of the ProJec! financed by Bank. 11-.::ludn'fol movable 
plant and n111chInary. rnact1Inery aparea, tools and accessories. furniture. fixtures, vehicles raw rnateriaL atock-rn-trado, 
irwento1y MY.:! all other movable properties of wl1atsoever n<1ture. Pan- passu first charge on the entire cast1 /lows, 
roce1vablu, book debts and revenues of the ProJact. of whatsoever nature and wherever ana1ng, both and Pan- passu 
first ct1ergl'II on flntire in!r..ng1hle c1ssets of u,0 ProJecL irclud••1;i bu! not i:m:tcd le, 1,1oodw,!i nn:I ,;ncaiiGd u;pItai, 

Repayable in 66 structured quarterly 1nstallmenls from March 2027 to int•H•ctw1! property, both present and future, Pledge of 7e~,♦ of equity th•r .. l'lr-.::l 100~'. or oth•r 1nttrurnentt brou9ht 
June 2045 11) as promoters contribution Pledge of equity shares will drop to 51~~ 1f the proJect stabilisation defined below Is 

act11eved, all the rights. title. mterest. benefits, claims and demands whatsoever of the Borrower In the Project 
Documents. subJect to Applicable law. all the ngt)t&, title, interest. benefits. claims and demands whatsoever of !he 
Borrower 11) the Clearances. all the rIi;ihtt. til!e. int•r .. t. benefits. claims and demands w11atsoever of lhe 801rower in 
einy lei1ter of credit e;,cept l'I& ,pocified in point, all the rrght. title. interest. benei1ls, cla,rns and demands whatsoever of 
the Boirowar under all ln,ureince contracts. first pan passu charge Trust and retention Account (TRA). debt servfCe 
reserve and any other reserve and other bank accounts of the proJect 

Hepeyabla 111 72 structured quarterly installments from March ?.028 10 
Dae 2046 

Repay3bl• 111 68 slructurec! quarterly installments from Dec 2028 to 
Sep ?.0◄6 

Repayable 1r1 72 structured quarterly installments from Dec 2027 to 
Sep 2045 

Repayable In 72 structured quarterly rnstallmenls from March 2028 to 
Dec 2046 

~-­
\\S\(. ~" 

UMB 

[D 

First charge by way of monu•u• on entire immovable properl1e, of the ceptI011ed ProJact. i)oth present and future. First 
cl1arge by way of I1ypott1ecetion of entire movable propert1et of tha ProJeot f1nar-.:ed by Senk.. ircludIIv movable plant 
and 111act11r~ry. machinery spares. tools and t1cceaaorie&. furniture. /1xtllres. vehicles raw 111eterit1I slock-I11-trade, 
mventory t1i'd all otller movable properties of whatsoever nature First charge on the entire cash flows receIvc1bles 
book debts and revenues of lhe ProJect both present and future. Frrtl cht1rg• on enllre 1ntangIble c1ssets of the Project 
both pree,ent and future. Pledge! e&:!lIgnment of 51% of equity shares ard 100% of other instruments (quaai eqwty) 
brot,;ihl in as promotert contribution Th1& Pledge shall be shared on parI-ptieeu basis with lenders of oth~H proJects 
implemented by thll Borrower an Ille rIi;illlt. title, interest, benefits. cte1ma aI'd demands wMtsoever of the Borrower in 

the ProJect Docum,nt•.) subJecl to AppIIcl'llble Law. all Iha ngt1ls, l!lle, interest. benefits. clauns and demands 
whatsoever of !lie Borrower In the Clearances. all the rights. title, interest benefits. clam,s and demands whatsoever of 
the Borrower 1r1 any letter of credit except as specified in point. all lt1e right. title. 11)lerest. l)enel1ts, claims and demands 
whatsoever of the Borrower under all Insurance contracts. first pan passu cha1ge Trust and retention Account (TRA). 
debt service reserve and any other reserve and other bank accounts ol the project. 

Par1- passu first charge on entire immovable properties of the captioned ProJect. both present a1xJ future. Pari- PM5U 

f11st c!1arge by way of hypott1ecat1on of entire movaole properties of 1ha Pro1ec1 ,nclud11Y~ movable plen! arYJ 
1m1ch111ery. 111•ch1nery spares. tools and accessories. furrnture. fixtures, ve/1Icles raw material. stock-in-trade uwentory 
atYJ Bil other movebl• prol)ftrtIe& oi whatsoever nature. P81I- passu flfst cJ1arg• on !he entffe cas!1 flows. receivables 
book debts a1YJ rever,Ies of th• ProJect both present and future. Par1- passu firtt ct111ri;i• 011 entire 1nlang1ble assets of 
the ProJect ooth present and future. Pl•d~• / ei&&Ignment of 51~~ of aqu1ly sheret erd 100•,t, of other 1nstrurne11tt iqu•eI 
equity) brOl.o;Jlll 1r1 as promot•r& contr1but1on Thia Pledi;ie sI1all be sI1ared on parI-pa&su basis w1lh lenders of other 
pro1act• 11nplemented by the Borrower all U1e rii;iht& l1lle interest benefits. cle1m, and demands whatsoever of the 
Borrower in the ProJect Document•.s.ibJect to ApplIu1bl& Lew, all the rIg!lts. title. mteresl. benefits. cla1111s and demands 
whatsoever of the Borrower In the Clearances, ell the rights. title. interest i)enefits. cla1111s a1YJ demands whatsoever of 
the Borrower In any letter of credit except aa •P•cif•d In point all the right. title. interest, benefits. clauns and demands 
\'vhalsoever of t!1e Borrower under all Insurance contract•. first pan passu charge Trust and retention Account {TRA) 
debt service reserve and any other reserve and other bank accounts of the project. 

(a) a first ranking exclusive charge and mortgage on all 1mmovabJe assets (present and future) !including leaseh::ild 
rights but excluding forest land) of the Borrower 111 relation lo the ProJect:(b) a first rnnking exclusive 
ct1arge/hypothecat1on on all the movable assets (pre.en! and future) of the ProJect 1ncludIng movable plan! and 
rnacl1Inery n18c!1111ery spares tools and acces$0ries. furniture. fixtures vch:clos raw material. slock-,n-trade. ,nventory 
and all other rnoveb!e properties of whatsoever nature ,n relation to the ProJecl.(cJ a first ranking exclusive ct1arg• on 
the entire cashflows. receivables, book debts and revenues of the ProJect. of wt1atsoever nature and w11ereY•r •rit1ng, 
both present and future. 
(d) a first rankmg exclusive charge1l1ypothecat1on on all the mtangIble assets. goodwill. uncalled capital. Inteflectual 
property of the ProJect, both present and future:{e) a first ranking exclusive charge over the Debt Service Reserve Sub­
Account:{ll a first ranking exclusive ct1arge on all accounts of the Trust and Retention Account Agreement any other 
reserves or other banks accounts of the Borrower (wherever ma1nta1ned), and over all the funds deposited therem from 
lime to lime and all the authorised investments or other securItIes representmg all amounts credited thereto In relc1lion to 
the Project Provided however that in relation to the Borrower. all the funds In relation to the Project. which are 
deposited in all its accounts from lime to time and all the investments or other securities representing all amounts 
credited thereto shall be charged on a first ranking basis in favour of the Security Trustee for the benefit of the lenders: 
(9) first ranking exclusive charge by way of assignment of: (i) all the rights. title. interest. benefits. claims and demands 
whatsoever of the Borrower in the Project Documents (including bul not limited to Power Purchase Agreement: (i1) 
subJect to Applicable law. all the rIghlt, tIlle, mterest. benefits. clauns and demands whatsoever of the Borrower In the 
Clearances, ard (c) all the rights. titla. mlerest. benefits. claims and demands whatsoever of the Borrower in any letter 
of credit. guarantee. performan:e bond. corporate guarantee. bank guarantee provided by any party to the Project 
Documents: (iv) all the right. title. mterest. benefits. clamis and demands whatsoever of the Borrower under all 
Insurance Contracts. present ard future; (h) a first rankmg pledge over 30% (thirty per cent) of the total paid up equity 
share capital of the Borrower, which Is held by the Promoter. (i) non disposal undertakmg over 21% (twenty one per 
<;l;ln\l of ll1fl tolfil rmIr! Im flfHJi1Y <;h;irp rAr,IfAI lwit!Yi111 frPR1@) nf thfl RMr0,.,or: rind (J) tho flromotor U11do1\ahing 

a, Exclusive F:rst charg• over •ntIre immovable pro,oerti .. of the Borrower 111 relat10n to !he Pro1ect, irclo:lin;i mortgage 
of proJect land or IHl!lflh::ild rights of proJect ler'd and PSS land. to the extent and m the form pern1IuIble as per tile 
eipphcet.e lew 
b E:'1Clu•1ve First charge over all the movable fixed assets of Hie Pro10ct 1nclud1ng but not limited to plant & mact1Inery. 
macl11neryspares, tools. spares and accessories of the Proiect by way of hypol/'lecatIon 
c. Exclusive F1rsl charge over all or any of the rights under the following Project Documents aJ Captive Power Purchase 
agreement. b) O&M Contract. cl asset user agreement for common infrastructure, except to the extent not permitted by 
government authorities/ law in a form and manner to the satisfact10n of the 
Lenders (perfection though Deed of Hypo!hecation), 
d Exclusive First charge by way of t,ypotl1ecation on all current assets of the Project (present and future) 1ncludIng but 
not lirrnted to book debts. operating cas!1-llows, recewables commIss10ns. revenues of whatsoever nature and 
wherever er11Ini;i 
e. E:clut1v• First cherg• 011 ell ProJect accounts of the ProJect) 1nclud111g but not lnrnted to EscrowlTRA 1\ccount 
f First parI-passu ctiarge on pJedge of Promoter shares (in the dernatenal12ed form) representing a minimum of 51% 

As at 
31st March, 2026 

Current Non-currant 

1.78 

55000 

10000 

35000 

12500 

Asat 
31st March, 2025 

Current Non-currant 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Terms of repayment 

Rop11yeib!e in 08 structured qutu\grly :n!llttilmonl5 from Sep 2026 to 
June 2044 

Repeyabl• 111 68 structured quarterly installments irom Sep 2026 to 
Jw•2044 

Repayment 1n 76 structured quarterly u1stallments aiter a pr1nc1'pal 
moratorium period oi 12 months from SCOD 

Repayable 1n 64 structured installments from Mar 2026 lo Mar 2042 

Repayment in 11 structured quarterly instalments ending on 23rd 
December 2028 

Repayable 111 76 Quarterly installments begmn1ng from 30th June 2026 

Security 

\ First cherge by wny of mo1tgage on entire immovable proi::-,rt1e, (e~ept forest land 1f any) ol the captioned ProJect 
!o the e:Cent end 1n the form perm1n1ble as p•r the t1ppl1cl'lble lt'IW 
2 First ct\tlr9e by wny of hypotheCl1t1on of e11t1rt1 moYable proper tie~ of tlle Proiecl fmanced by f3ank, including movable 
plant ard m.!lch1nery, mact11nery spares, tool• erd accettoriH. furniture, fixtures. vehicles raw material. stock-1n-lrade. 
in~-01--:tory ar):J ail othur n,ov11b:B prvi:;.:;rt:a:. of ,vl;«tSLiu.:ur ,,aturc; 
3. First ch•rge on llll!I entire caall now•. 1ece1vables. book debts and revenues of the ProJect. of whatsoever nature and 
wherever arising, both present and future 4 First charge on enhre intangible assets of the ProJect. 11-.::ilud1n;1 but not 
limited to. goodwill ar'd uncalled capital. intellectual pro~rty. both present and futrne. 5 First chargl!I 1n !h• manner 
preecnbad by lenders. as the case may be. of - (a) all U•• rights. title, interest. l)enefits. claims and demands 
whateoever ol lhe Borrower in the Proj•ct DocumMta (includu"-J but not liirnted to Power Purchase Agreement (PPA) 
(b) subJect to Applicabl• Law, all th• 1ighla. title. 1nte1esl. benafila, clauns and d1:tma11di, w11atlil0a,.ar oi the Borrowei m 
the Clearances. an:! (c) all the ngl1ls, till•. interest. benefits. clanns and demands w11atsoever of the Borrower 1n any 
letter of cred11, <;iu•rantee, performt11'Ce bond bank guarantee provided by any party lo the ProJect Documents, {d) all 
the nght. t1Ue. 1nterHI. benefit•. clall)1• ar.:j dern•r-.:::ls wh•tl!IOever of the Borrowar ur1dar •II 1nsurer.::a Contracta 
6 Fir•t cherge on the Trust and Relen\!on Account (TRA), Debt Service Reserve ar'd any other reserves and ot11er 
benk account• of th• Proi•ct wherever me1nte1nec!. 
7 Pledge of 51% shares of JSWREOl. (held by JSW Neo Energy Limited) aul,J•ct to re,;iulatory comph.rc• 8 74~,(l 
Pledge over NCDs/ CCOs10CDs extended by Spon101 to Borrower 9 Sponeor Support Sponeor Support underlakul'J 
1s supported by board ResoltJtion of JSWEL for th• follow1n;1 wlmllever 1s ll'lter 
a) Act1ievement of Cornrrnssiornngt)) Creation and perfection of secur1tyc) MHt111'J Cost over-run, 1f any 
d) Creation of OS!~A as per the sanction termse) To meet l)ase case proJactad revenue for 2 years oul of 1rnt1al 3 
years fwm COD In Cl'IN of •hortfall •bov• 5% from bt1M Cl'lie. u-., debt sht1II bl!I resized to mMt l11i, base case 

1 First charge by way of mortgage on entire immovable properties (except forest land 1f any) of the captioned ProJect 
to the extent and in the form perrn1ss1ble as per the applicable law 
2 First charge by way of !1ypothecation of enttre movable properties of the ProJect fmanced by Bank 1r-.:lud11'Q rnoveble 
plant and mi,chrnary, rnac111nery spares tools and accessones, furniture. fixtures, ·1eh1cles raw material. alock-111-trt1d• 
11wentory and all oth•r movable propeitie• of wt1et10ever nature 
3 F1r&t cherge on the entire cash flows. receivables, book debts and revenues of u1e ProJect of whatsoever nature and 
whe1ever eros1r'Q, both pre~ant arx! future 4 F,rs1 charge on ent,re ,nwnu1ble assets of the ProJect ,r,cl\,d1ncJ but not 
f11rntecl to. goodwill ard uncalled capital. 1nlelleclual property i)Oth pri,se11\ and future. 5 r:,rst ct1t1r,;te 111 U1e manner 
preacnb•d bY ienders as 1he case may oe. of - /a) all the rights title :nterest benefits clain,s and demands 
•A'h•taoev•r of ll1e 8orrowe1 1n the Proiac( Documenle 1111cludmu out not l1m1tecl to Power Purc11ase Aurel!lment 1PPAJ, 
(b) &ubiect to Appl1caole I.aw all the r1uhta. l1lle, interest. ben•f1t&, clam,s ano daml'lncls wMleoevar of th• Borrower rn 
th• Clearances arxl (c) all u,e r1gl\ts t1tl•. 1n!eresl. benel1ls, claims ancl ,iemands whatsoever of the Borrower rn tiny 
letter of credit ~Jl!l'lrnnte• performarc• bond bank guarantee prowJec! i)y any oarty to t!1e ProJect Documents Id) •II 
the rigt,t. title. 1ntaret1\. bant1l1ta, cltrnne tind demands whtitisoever of the 8orrowe1 unCJer all lrsurance Contracts 
6 First cf1i,ru• on lt1e T1usl arKl Retention Accotmt 1TRAJ. DeDt Service Reserve and any other reseives ,'md other 
bl'lnk. eccounta of th• Proiecl wh•rev•r maintained 
7 Pledge of 51% shares of JSWREDL (held i)y JSW Neo Er,ergy L1m1ledl aubJect to regulatory conipl1ance 8 74% 
Pledge over NCDs1 CCDs10CDs exter'ded by Sponsor lo Borrower g Sponsor Support· Sponsor Support undertaking 
1s supported by board f~esoluhon of JSWEL for the followir1J whichever 1a later 
a) Achievement of Com1111ss1oningb} Creat1◊n and perfection of aecunlycJ Meet111'J Cost over-run. 1f any 
d} Creation of DSf.;:A as par the sancl!On lermse) To meet base case pro1eclad revenue for 2 years out of 1111tfal 3 
years from COD In ca!ll'I of shortft1ll l'lll0ve 5% from baN c.s•. tt1e del)l &t1•ll t'lfl 1es1.zec! to mi,et the base case 

Firs\ charge on ail the unmovable and mova!>le f>roJecl assets oi 111e 8offowe1 H)Ciudu-g but not l11n1led to piam an<l 
machinery. machinery spares. tools and accessories. of the ProJect. present & future 
First charge on all the Company s bank accounts related to (he ProJect includu)g t)ul not !united to the Trust & Retention 
Account (TRA"')/Escrow Account (including DSRA). wherein all cash inflows from the Proiect will be deposited and all 
proceeds will be utilized 1n a n1anner and priority to be decided by the Lenders 
First charge on the Current Assets of the Company 
Ftrst charge on the intangibles. goodwill, uncalled capital, LCs and BGs 1n favour of the Borrower, 1n relation to the 
Project. present and future. 
Assignment by way of security m favour of the Lenders of all rights, title and interests of the Borrower. related to all 
project documents. not limited to the Power Purchase Agreements. contracts, msurance policies. permits / approvals 
etc. related to the Project. to which the Bo1rower 1s a party and which can be legally assigned 
Pledge / Non-disposal undertaking covering 51% of !he equity infused by the Promoter (JSWNEL) m the Borrower 
exclud1ngJSL"sequ1ty111vestment. 

First Pari Passu charge on All fixed assets (movable ai'd immovable except for Forest Land). both present and future 
{except for forest !and), All current assets (book debts. receivables. stocks. inventories, operating cash flows, 
commissions. revenues of w/latsoever nature and wherever arising. of the Company). present & future, Pledge of 
shares representin<J 30% of the· total paid up equity share capital of the company held by t11e Sponsors (JSW Energy 
Ltd) A Non-Disposal undertaking for the equity to the lune of 21 % of the total paid up equity share capita! of the 
company held by the sponsors (JSW Energy Ltd) 

First charge by way of rnortagage on all project land, hyplohecation on all movable assets, all Accounts and all other 
bank accounts of the Borrower 111 relation to the ProJect. all revenues. receivable, book debt. operating cash flows. 
current assests and intangible assests 111 relation to the proJect 

First ranking charge on ProJect Land. all movable properties 1J)Ciuding plant and rnact11nery, r11ach111ery speres, tools a1YJ 
spares ar'd equrprnent and all other movable assets ai)cl all accounts arYJ all olt1e1 bank accollnl• (excluding Permitted 
Ale. 01stribul1on Ale and monies lyuY,;1 therein and mvestments made of 01stnbul1on Nc). Project document•. present 
and future of the Company along with pledge over 51'% of paid-up equity shares (with 51% voling nghts) of Borrower 
on fully diluted basis and NDU tor remaining 49% shares 

First ranking ct1arge by way of legal mortgage on unmovable property and first ranking pan passu charge l)y way of 
Repayable 111 65 structured quarterly installments from December 2025 hypott1ecation of moveable assets ol JSW Renewable Eneruy (V11ayaneger) L1m1ted {both prHen1 and future) s1tuatecl 
to September 2042 at V1Jayanagar, Karnataka. frrst rank1n<J pari passu charge over all revenue and receivables. right•. title, interest under 

each of the ProJect Documents. DSRA al! insurance contracts and pledQ• of 74•1• sht1re&1 NCD1CCD10CR 

First ranking charge by way of legal mortgage on immovable oroperly ar'd first rank11Y,;1 pan passu charge by way of 
Repayable 1n 65 structured quarterly installments from December 2025 hypo\hecation of moveable assets of JSW Renewable En•rgy (V1Jayanl'IQl'lr) Umi(•d (both pre&ent tird future) situated 
to September 2042 al V1jayanagar. Karnataka. first ranking Pcm pnssu c:hnrge over 1'11 rnvernJe a1x! mrn1vllllles, nght:=::. title, interns! under 

each of the ProJect Documents. OSHA all 111surance contracts and pledge of 74% shareS/ NCD1CCD10CR 

First rank1n,;i charge by way of legal mortgage on m1rnovable property and first rankmg pari passu ct1•rge by way of 
Repayable 1n 65 structured quarterly installments from December 2025 hyp::ithecet1on of rnovHbla assets of JSW Renewable Energy (l/1Jayanagar) L11111ted 1boll1 present and future) situated 
to September 2042 l'lt Vi1aya11a,;i.r. Karnataka. first ranking P•n Pl'l~su charge over all revenue and receivables. 11glll&. title, interest under 

l'ltich of the ProJl!ICI Docrnnantli. DSRA i,I! maurenc• contrl'lcta tind pledge oi 74% shares/ NCD1CCD/OCR 

First rankmg charge by way of legal :nort<;iaQe on unmovable property aiYJ first rt1nk1nu pa11 passu charge by w•y of 
Hapt1yt1bfe 11165 "lructvred quarterly in~tallment• from December 2025 hyp::ilh•caton of moval'lbla assets of JSW Renewable Eneruy (V1Jay•n•gar) L11111t•d Jboth present and future) a1tuated 
lo S•plember 2042 at V1J•Y•n•<;1•r. Karnataka, first ranking pari passu charge over all revenue a11cl receivables. r1Qh!l!I. t1lle. interest under 

•ech of tha Project Documents. DSRA all insurance contracts ar1<j pled<;il!I of 74'',, sllt1re&' NCD,CCDtOCR 
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Asal As at 
31st March, 2026 31st March, 2025 
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JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Torms of ropayrnont 

Rep•yeble 1n 69 structured qua/lerly installments from March 2026 to 
t·.~.!!rc\1 2013 

Socurlly 

Firs\ ranil:n~ ct,arge !)y way of l•g•l mor!gag• on unmovable property and firs\ ranil:ing par1 passu charge by way of 
hypothecl'lttJn ol moveable e&ftete of JSW Ranewable Enl!lrgy {V1Jayanagen Ltm1t•d ;both present and future) situated 
l'lt V1Jay11r-.,,gtir, Karnataka, t1rat ranking par1 ptiaau chargl!I over till revenue and receivables, r1gh\t, til/e, mterest under 
e11ch of !he ProJoct Oocumente. DSRA. all meurarce contracte t11.::l pledge of 30'',, pledge of JSWl~EVL (hell;J t>Y JSW 
Neo Energy limited) and Non d1apo .. 1 tmder!akmg of 44% shares of JSWREVL (held by JSW Neo Energy Limited) 
Pledge over quH1 equity 1n1trunwnt1 •;q,•d•d by JSW Nao Energy Lrm1led (Promoter)/JSW Energy L1m1ted {Spon10f) 

lo JSWREVL. Promoter 1uppor1 ur):!erte~11'Q for c1etit1on 11rd perfect10n of secuntiu, c14i11tOn of DSRA ai, per Hr'l::t.:in 
terms. lo maintain min. OSCR of 1.10 times throughout the fir1t 5 years from COO In case of any 1h::irtfall 111 OSCR. 
promoter shall mfuse the funds 

Exclusive first charge by way of mortgage on entire unmovable properties of the 37 8MW Wind proJect at Tuticor111, 
Tam1lnadu Exclusive ch1rgl!I by way of hypo\hecat1on of entire immovable prope1t1e10f the proJac\ 1r.;ludn'Q movable 
plant and machinery ard all olt1er movable properties of whatsover nature E;,clu:,1Ye cherge on the entire cash flows 

Reptiye,ble 111 68 structured quarteriy 1nstallments from Sep 2025 to Dec receivables. book debt& al'ld revenues, entire I11tang1ble assets, proJecl assets. DSRA of the project i)Olh present and 
2041 future Pledge of 74% st1ares of JSWREVL (held by JSW Neo Energy Ltd) Pledge over quei■t equity instruments 

exteded by JSW Neo Energy L1m1led (Promoter)IJSVV Energy L1rn1ted {Sponsor) lo JSWREVL Promoter support 
undertaking for creation •rr:J perfection of secur1t1es crea!1011 of DSRA as per sanction terms, meeting cost overrun. 1f 
any, achievement of comm1ss1onmg 

Rap11y11bla 111 22 structured quarterly installments from December 2025 
to Miner\ 2031 

Repe,yable 111 64 structured monthly mstalments from June 2025 to 
~1eircil 2041 

Repeiyebl• 1n 63 structured monthly instalments from Sept 2025 lo 
Meirch2041 

Repayable m 213 structured monthly instalments 

Total 

Exclusive first charge by way of mortgage 011 entire immovable properties of Green Hydrooen project at V1jayeinageir. 
Kamataka Exclusive charge by way of hypothecation of entire unmovable prope1twtwf !he proJecl including moveible 
plant and machinery and all other movable properties of whalsover nature Exclu,i..,a che,rge on the entire cash flows. 
receivables. book debts arr.I revenues. entire intangible assets. proJect assets. DSRA of the proJect 0011·, pce,sec,t ardl 
future Pledge of 74% shares of JSWREVL meld by JSW Neo Energy Ltd) Pledge over quasi equity instrun:I'. 
exteded by JSW Neo Energy L1m1led (Promoler)IJSW Energy l.1m1t•d (Sponsor) to JSWf~EVL Promoter sup 
undertaking for creation and perfection of securities. creation of OSRA as per sanction terms, meetmg cost overrun 
any. achievement of comrrnssionmg 

A first pari-passu charge (by way of mortgage) over the immovable propierliee ol KSK Mat1anad1 Power Company Ltd, 
both present and future. A first par1-passu charge over plant & me,ch1nery, macn1nery spares. equipment. tools & 
accessories, furniture. fixtures, vel11cles and all other movable assets of the Borrower both present a11d future. A first 
pari-passu charge on operating cash flows. book debts. receivables comm1ss10ns, revenues, mtar.g1bles goodwill. 
uncei!led ct1p1teil Permitted Investments, and all otl>er current assets boH1 present and future of the Borrower />., hr~! P.'lr1 
passu cheirg• on tt1e TRA Account ir.:ludu-.;i Debt Service f~eserve Account (DSRA), einy letter of cre{11t and other 
reserves eird any other oan!<. accounts of tile 801rower wl1e1eve1 ,1)a1nta1ned, t)ot11 present & future. pleclge of equity 
Sl)ares of i)o11ower and 
A fnt pari pei11u cl1arge through dead of ilypolt'lJceit1on eird Power of Attorney on Ille following 
(1) All the nghte. l11les 1ntereets. i)e11ef1ts, claim, and demands whatsoever of the Borrower In the Power Purct,ase 
Agreement. •II ei• amerded. varred or supplemented from tH11e to time 
(11) All the rights, tttles. mlerests. licenses benefits, clauns and demands w11atsoever of tl1e Borrower ,n guarantee. 
pedo1mance bon<J, co11J()rt1la gueirantea. l,ank. guar•nl•• provided i)y any party to the Proiect Documents (to t!1e e:>.1.en\ 
permitted 111 ti~ rale..,ant ProJact Document} 
(i11) AU insurance contracts and insurance proceeds relating to the Borrowers assets 

A first p11r1-pei11u cherge (by w11y of mortgegei) oveir the immovable properties of KSK Mat1anadi Power Company Lld. 
both present and (uture. A fir1t pan-passu charg• over plant & m11ch111ery, mech1nery 1peiree. equipment. tools & 
accessones. furniture. fixtures. vel11cles and all ollwr movable assets of the Borrower, both present ard future A first 
pan-passu ct1arge on op&reitn1g cas!1 flows, bOoK debts. rece1vab1es, comm1ss10ns reve1XJes. intangibles. goodw1II 
uncalled capital. Permitted lnve1tmenl1. and all other current assets both oresent and future of t11e Borrower. A fire\ par1 
passu charge on the TRA Account 1rclu:l1n;1 Debt Service r{eserve Account (OSRA). any letter of credit and other 
reserves and any other bank accounts of th• Borrower •Nherever ma1ntaw,ed. both present & future. pledge of eqwty 
shares of borrower: and 
A first pari passu charge through deed of hypothecat1on and Power of Attorney, on the fol!ow111g 
(1) All \he rights. lllles, interests, benefits, claims and demands whatsoever of the Borrower 111 t11e Power Purchase 
Agreement. all as amended. var1ed or supplemented from l1111e to time 
(ii) All the rights, liHes. interests. l1Censes. benefits. claims. and demands whatsoever of the Borrower 1n guarantee, 
performance t)Ond. corporate guarantee. bank guarantee provided by arw party to ttle ProJect Documents (to the extent 
permitted 111 the relevant ProJect Document), 
(11i) All insurance contracts and insurance proceeds relating to the Borrowers assets 

a A first Par1 pasu charge by way al mortgage (eqwtable/registeredlsub-lease rights) of all the immovable fixed assets 
of the Borrower pertaining to Project (present an::! future) 111Cluding but no\ limited to land and bu1ld111g for !he ProJect 
(perfected):b. A first Pan passu charge byway of !)ypothecat1on of all the movable fixed assets of the Borrower 
pertaining to Project (present ard future) including but not limited lo plant and machinery, machmery spares, tools and 
accessories for the ProJect (Perfected):c A first Pari passu charge byway of tiypothecation on all current assets of the 
Borrower parta1n1ng to the Project (present and future) including but not l1m1ted to ProJect book debts, operating cash 
flows, receivables. commiss10ns. revenues of whatsoever nature arid wherever arising, intangible and goodwill 
(perfected):d. Charge/Assignn1ent byway of hypo\hecation of all the rights, title. interest, benefits. clauns and demands 
wl1c1lwt1vt11 uf tlru Bu11uwt11 f.h:Jd<1/11li1,J (U llit1 l'luji;j\,[ (fJlti!>t:11[ <1id fu!u1t!/ it1 (<1) fl"1uji::1.l A!:11t:ot::11,t:o11b {i1,vl.iJ11,,J l;.i\ ,,vi 
limited to EPC Contracts. PPA, insurance contracts. agreements with Suzlon group) as amended. vaned or 
supplemented from time to time (b) the Clearances. subject to Applicable Law and (c) any letter of credit. guarantee. 
performarce bond. corporate guarantee, bank guarantee provided by any party to the ProJect Agreements perta1rnng to 
Proiect including the right to receive any L1qU1dated Damages (perfected) 
e. A first Pan passu charge byway of hypotl1ecal1on on all the Proiecl's bank accounts (present and future) mcluding but 
not limited to the Escrow Account {Escrow) opened w1lh Lender"s Escrow Agent. where all cast1 1111/ows from the 
Proiect shall be deposited and all proceeds s!1a11 be utilized 111 a manner mYJ priority to be decided by the Lender(s) 
(perfected);f A f1r1t charge on p•rt-PHIU bHII on ell inleng1ble1 by weiy of llypotheceit.:in ol Borrower. part•1rn1'Q to the 
ProJect including but not limited goodwill, 11gl111 ur1der\t11kir-r;;ie and uncalled capital. present and future (perfect•d)O 
Pledge of atleast 76% of Equity Sh•rH ard CCD, 1•u•d i}y the Boirower Company. subJecl to sect10n 1 '1(2) of BR 
act 
h A first charge on Debt Service Reserve Account (DSRA) for one quarter of principal & 111teresl payment-

~ crore 
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31st March, 2026 31st March, 2025 
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JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 ST MARCH, 2026 

Torms of ropaymont 

Ivl. loan from fmancial institutions - Socured 

Hepayab1e In 53 structured quarterly 1nslallmenls 

Repayable in 45 structured quarterly Installmenls 

Repayable m 53 structured quarterly installments 

Secured term loans from b1nk• carries Intere,t rate (floating) of 8 15% 
pa to 8 80~'<, pa and ...re repayabl• In 80 structured querterly 
instalments 

Repayable In 90 structured 111slall111ents from Aug 2026 to July 2045 

Repayable 1n 80 structured quarterly installments from Dec 2027 to 
Sep 2047 

I Asat 
31st March, 2026 

I Current I Non-current 

First r•nk1ng charge by way of mortgage on 1rnmovable properly and first ranking pan passu charge by wey ofj 
hyIx:ithecalion of moveable assets of JSW VVmd Power (Penn11.rl (:im1ted (formoerly {both pre8ent and future), l1r";\I 
ranking parI PMtu charQe over all revenue and receivables. rights, title. interest of !he Proiect Document,, DSRA all 
in11ur1•rnc1' con!r11.c!a 11nd pl•dge r,f 'i1•·• of equ1ly 'lhart1111 

First ranking charge by way of mortgage on immovable property and first ranking pari passu charge by way of 
hypothecatIon of moveable assets of Hetero Wind Power Limited (both present ard future}, first ranking pari passu 
charge over all revenue and receivables, ngt1ts. title, interest of the Pro1•ct Docurnl!lnta. DSRA. all insurance contracts 
and pledge of 51 % of equity shares 

First ranking charge by way of mortgl'IIQl!I on immovable property and first rankIrr,;i pt1r1 Plll!ll'lU chargl!I by way of 
hypothecl'lltIon of moveeb!l!I 89111!1tl'l of f·!atero Med Solutions L11111ted (both prMont ttr):! future}. lirst renking pari passu 
ct1e,rge over all revenue and receivables. rights, title interest of the ProJect Documen1s, DSRA. all insurance contracts 
and ~edge of 51% of equity 15h1ues 

The loan of are secured by first pan passu charge 
e) on entire immoval:le properti,~ (e:,cept ~oJect ler):!, if any) of tt"\8 ProJect e2elt1. both present and future. 
b) by way of hypotheceton of entire movable properties of the Proiect lim1nced by lenders, ircludirlJ movable plant and 
machinery, machinery spares, tools and accessories. furniture. fixtures. vehicles raw material. atock-1n-trade. uwentory 
ard all ott•r movable properties of w!1atsoever 1talur•. 
c) on the entire cash !Iowa. receivables. book debts and revenues of the Project, of wI1atsoever nature and w!)erever 
erIsmg, both present and futwed) on entire intangible assets of the ProJect. including but not I1m1ted to. goodwill and 
uncelled capital. 1ntellectual property. both present and fulure,e) Pan passu first cl1aIges 1n the manner prescribed by 
lenders. as the case may be:(i) all the rights. title. interest, benefits. claims and demands whatsoever of tt"le Borrower In 
the Proiect Docurnents(including but r)()I limited lo PPA).(ii) subJect to Applicable I.aw all the rights, title. interest. 
benefits. c!auns and demands whatsoever of the Borrower in the Clearances,(111) all the rights, title, interest. benefits, 
claims and demands whatsoever of the Borrower In any letter of credit, guarantee. performance bond, corporate 
guarantee. bank guarantee provided by any party to lt1e pro1ect document&.(lv) all the nghL l1\le. mleresl, benefits. 
clanns and demands whatsoever of the Borrower under all Insurance contrects (1) PA11 peaau first chage on the Trust 
and retention Account /TRAJ, dobt service reserve and ,u1y other reserve and other bank accounts of the 
proIectw11eIever ma1ntau1ed;11) Pledge of 51°'0 of JSWRE10L (held ily JSW Neo ENe1gy L1111Itedl and 51% pledge 
over NCOs;CCDs10COs 1f any extended by JS\1\1 Neo Energy l.td to JSWRE 10L.rn1) all the monies receivable by 
promoter to the borrower under unsecured loans {this Is not in ll)e sanction tetler under security 1erms).pv1 Promoter 
support unde1tak1ng from JSW Neo Energy Limited for tl1e lollowinfJ 
- ech1evan1e11t of comirn,,IonI11g. 
- creation and perfection of security. 
- meetmg cost over•run 1f any 
- creation of DSRA as per sanction terms, 
- achievement oi proJect stab1h1..at1on 

First ranking C!)arge by way of legal mortgage on immovable property arYJ first renli;mg parI passu charge by way oi 
hypothecatI011 of moveable assets oi JSW Energy (Kutehr) L1m1ted {both present er-d future) situated at Hunechal 
Pradesh, first ranking pari passu charge over ell revenue and receivables rights, title, interest of the ProJect 
Documents DSRA all insurance contracts and pledge of 100% of equity <;hares of the promoter<; contnbtIt1◊n 

First charge by way oi mortgage iequ1table/reg11tered) of all the immovable propertl8s \e)Cluding Government Grant 
land) of the Borrower pertaIrnng to ProJect, both present and future as permitted under the eppl.::ab!a guideline, In 
case of leasel)Ofd immovable properties. mortgagerassIgnment oi leasehold ngt1ts over such property.ii A first charge 
by way of hypolhecat1011 on the following, along with power of attorney• on all the Borrowers movable properties and 
assets pertaining to the Project. including moveable plant and rnact1inery, mact1Inery spares. equipment. tools and 
accessories, furniture. fixtures. vehicles and all other movable assets wherever situated. both present and future. and 
the same shall not 1rdude the Current Assets.• on all the Current Assets pertaining to the ProJect, including but not 
limited to book debts. operating cash flows. stock-in-trade ar,d inventory. Receivables, commIss1◊ns and reverues of 
the Project. 1f any, revenue of whatsoever nature an::! whenever arising relating to the Project both present and future.• 
over all bank accounts of the Borrower relating to the Project. including. the Escrow Account and the Sub-Account(s) 
(including but not limited to DSRAJ or any account created for any reserve(s) to be created and maintained (or any 
account m subsl!tut10n thereof). that may be opened In accordance wIlh the Escrow Agreement and the Finarx:ing 
Documents. or any of lt"\8 olt"\er Project Documents, and all funds from tirne to time deposited therem, the Receivables 
and all Permitted Investments or other secuntIes representing all amounts credited to the Escrow Account, any letter of 
credit. Debt Service Reserve and other reserves maintamed in terms of the F1naix:1ng Documents and any other bank 
accounts of the Project/ Borrower {pertai111ng to lhe ProJect). present and future. wherever rnainta111ed • over rights. title 

1350 1735i 

15 28 186 07 

992 60 88 

669 38 

38.33 525 38 

198.73 

;?crore 

Asal 
31st March, 2025 

Currant I Non-currant 

12 06 18667 

15 00 201 67 

9 26 70 79 

250 00 

48919 

t-------------------land mteres1. beneficial interest. clauns an::! demands whatsoever of the Borrower:(i) in U"\8 Government approvals,t-----1-----+-----+-------i 
cleararces. hcer1S0s. permiss1◊ns etc. both present ar,::J future perta1111ng to the ProJecL subJect to Applicable Laws: 

Repayable 111 80 structured qu;:irterly installments from Dec 2027 to 
Sep 2047 

Repayable 111 65 structured quarterly Insta11rnents from June 2025 to 
May20'11 

Repayable In 44 structured quarterly installments from June 2025 to 
December 2035 

~ 

UMB 

>¼--

D ACC 
""-< .. :·:~~::: ,""" 

and{ii) 111 ProJect Documents including PPA. user agreements, other contracts. insurance policies/contracts. insurance 
proceeds, guarantees/insurance bonds under the contracts etc bo\!1 present and future with respect to the Prefect. 
and(i1i) over all IntangIbles of u,e Borrower 1rclud1ng but not limited to goodwill. intellectual property rigt1ts, undertakings 
and uncalled capital. present and future. and(iv) In any letter of credit. guarantee ircludw,g contractor guarantees and 
liquidated damages and performance bond provided by any party to the Project Documents, both present arxl future.11i 
Assignment of rights, t1l!e and interest. beneficial interest clain,s and demands whatsoever of the Borrower by way of 
!OM of the following (1) m the Government approval&. clearances, licenses. perr111ss10ns etc both present and future 
pe1taInIng to the ProJect.. subJect to Applice,ble LllWl'l. and(11J 111 ProJect Oocurnents, user agreements. other contracts, 
etc. assignable by the Borrower, bo\11 present and future with respect to the Proiect: and(11i) 1n insurance 
policIes!contracts l'lf'd insurance proceeds. guaranleesm1surance bonds under tile contracts botll present and future 
with respect lo the ProJect. andl1v)over all 1ntang1bles of !tie Borrower including but 1101 limited to goodwill. intellectual 
property ngt1ts, undertaktngs and uncalled capital present and future, and(v) 111 any letter of credit. guarantee including 
contractor guarantees arxl liquidated damages <'ind perforn1ance bond provided by any party to the ProJect Documents, 
both present and future Iv Pledge to the extent of 51% of the equity sl1ares and convertible instruments of the Borrower 
held by the Promoter 111 DEMAT form The shares to be pledged shall be free from any restnct1ve covenantsAIen or other 
encurnbrance under eny contract/arrangement, including shareholder agreernent1JoInl venture agreernant/ financing 
arrangement. wi!h regard toplaclgeilr-':nsfer of tha ~tiaras Inclt1dmg transfer upon anforcement of tt• ~ec/ga 

First ranking ct1arge by way of legal mortgage on unmovable prop•rly er'.:! first ranking pan passu charge by way of 
hypothecation of moveable assets of JSW Renewable Energy (Cement) LI111Ited (both present at'rC! future) situated at 
V1Jayanagar U<arnataka) and Nandya/ (Andhra Pradesh). Pledge ot 01 % of ,ll•rH held by the Company 

First ranking charge by way of legal mortgage on immovable property and first ranking parI passu ct1arge by way of 
hypothecat!On of moveable assets of JSW Renewable Energy (Coated) Lirrnled (both present and future) situated at 
Maharast1tra Pledge of 51 % of shares held by the Company 

300.00 

3.92 84.38 351 88.30 

998 6460 16 38 73 76 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Torrns of roµaymont Socurity 

First ranking charge by way of le<Jal morlgagi, on Imrnovable property and first rt1nkInr;i parI pa .. u charge by way of 
hypothecat10n of moveal)ie assets oi JSW Renew Energy l.1mItec! (bott1 present ard future) situated at Tamil Nadu, 
F1rat cI1arge by ,1,ay of hypothecat1on of ail the Borrower's movable propedies, ircludirQ plant and machinery. 
m•c!\u1•ry .<1pare.<1. equIpman!'.'I, tools and accessoIIes, lurn1ture. tix1wes, vet11cles, l'llocke; 81-.::I t1II otht1r movable assets. 

Repayable in 204 structured monthly 1nstalrnents from September 2027 present l'lrd future t1I'd also first charge by way of hypoth1catIon of all the present and future book debts. b~/s, 
ft,t,61Vdl.>it>,;, monI1;;s 11K.:iuU11~ oank. aGCoun(s. cia1mi, of ail ,,;11xis and sloGk.S 1rx;IuUu-.;i consumables and othe1 !Jt;!l&iai 

stores First ranking pari passu charge over all revenue an::! receivables. rights, title. interest under each of the ProJect 
Documents. Pledge of 51 % of the total paid up Equrty Shares (with 51 %voting rights) of the Borrower. Pledge of 51 % 
of hybrid instruments in the Borrower Company 

First Iank1ng ch8r\Je by way of le9el mo111,1a1,1e on immovable propedy ei-.:i first rt111i,;m1,1 parI passu charge by wt1y of 
hypothec,t1on of moveable Meete of JSW Renew Energy L1m1ted (both present erd future) situated tit Tt1m1I Nl'ldu. 
Firet ct1arge by way of hypott1ect11t1on of all tt1e Bonower's movable pIoper1Iet1, IncludIng plant an<! machinery. 
mactmlery spares. equ1pmant',. tools and accessories. furrnture fixtures. vehIclH. stocks and all other movable assets. 

Repayable In 204 structured monthly instalments from September 2027 present and future ancl also first charge by way of hypoth•ctItI011 of all the prHent and future book debts. bills. 
receivables. mornes including bank accounts, c!aims of all lo.11-.:!a and stocks 11x:ludir~ consumables and other 1,1aneIal 
stores First rani..11\J par1 pt11aau cherge over all revenue and r•ceP<abl•t1, 11ghts. title. interest under each of the Projact 
Documents. Pledge of 51 % oi the total paid up Equity Shares{w1th 51 ¾voting nghtl'I) of the 8orrovrer Pledge of 51 % 
of hybrid In,trumenlt1 m Iha Borrower Comp1my 

Hepayable In 204 structured monthly instalments from April 2026 

Repayable ,n 64 structured ,nstallments from Me1r 2026 to Mar 2042 

Repayable 111 80 quanerly instalments 

Repayable In 78 quarterly instalments 

First ranking charge by way of legal rnortgaga on immovable property and first rt111i..111g pari passu charge by way of 
hypolhecat1on of moveable assets oi JSW Renaw Energy LImIted (both present t1I-.:! future) situated et Temll Nadu 
First charge by way of hypothacetOn of all tt1e Borrower's movable properties. irw:lu::lirr.;i p1ent and machinery. 
machinery spares, equipment'e. tools and accessories. furniture fixlures. veh1cla5. stocks and till other movable assets. 
present and future t1I'd also first charge by way of hypotllecat1◊n of all lt1e present and future book debts. bills. 
receivables, monies including bank eccounta. claims of all kinds and stocks including consumables and other general 
stores First reni..ir-.i pari pt1aau ct1erge over all revenue and receivables. nghts. title, interest under each of the Proiect 
Documents. Pledge of 51 % of U1e total paid up Equity Sht11ret1(wilh 51 %voting ngl1ts} of the Borrower. Pledge of 51 ''.lo 
of t1ybrd instrument, In the 8orrow•r Company 

F1rst Par1 Passu charge on All l1xed assets (movable and mm,ovable except for Forest t.and), both present and future 
(except for forest land), All current assets (l)OOk debts. receIw>bles, stocks, Inventones. opert11tIng cast1 flows 
com111Iss10ns revenues of whatsoever (lature and wl1erever erIaIng, of a1e Company) present & future. Pledga of 
sharee repreiw,nting 30%, ol !he total t)aid up equity ,11ara csp1lal of the company held by the Sponsors {JSW Energy 
ltd) A Non-Di,poael underlt1kI11g for lhe eqrnty to !he lune of 21 % of ll1e (Otl'll paid up equity slmre capital of the 
company I1eld by the aponeore USW En•roy lld), 

F,rst charge Dy wa',' of l1ypo!l1ece\1on ol the entire movable propertIH of the respective borrower. IncludI11g movable 
plant lllrd rn11cnInery, meichInery spares. wols an:J accessor=es. furniture, fixture and nil other movable properties. book. 
debttl. oparatmg cash flow•. receivables. cornrrnssIon and revenues all ot!ler current assets. 1ntangIble assets. goodwill 
et, 

First charge by way of hypothecat1on of the entire movable propertIH of the respective borrower. including movable 
plant and machinery. machinery spares, tools and accessories. furniture. fixture and all other movable properties. book 
debts. operating cash flows. receivables, commIssf0n and revenues. all other current assets, IntangIble assets. goodwill 
etc 

First ranking charge on ProJect Land, eill movable properties Irw:lu::lIrr.;i plent l'lrd rnt1ctiInery. mactllnery spares, tools ard 
spares and equipment and all other movable aaMlQ a1'd all accounts and all other oank accounts (e:cludIng Permitted 

Repayable 111 72 Quarterly installments beginrun<J from 30th September Arc. D1str1bution Ne and monies lying therein and mvestments made of D1slr1bulion Ale). ProJect Documents. rigt,ts. 
2025 title, interest and benefits of the Suboidinated Lender in relation to any Subordinated Loans. present and future of the 

Company along with pledge over 51% of paid-up equity shares (w1lh 51% voting rights) and all other equity like 

Repayable 111 240 structured monthly instalments with repayment 
commencing from 1st July 2026 

Repayable 111 187 quarterly instalments starting from September 2022 

Repayable 111 240 structured monthly instalments beginrnng from 1st 
August 2026 

Repayable 111 66 quarterly instalments starling from June 2022 

Repayable in 66 quartely rnsta!ments slar!lng from June 2022 

Repayable 1n 66 quartely instalments sta1tIng from June 2022 

instruments/ convertible instruments of Borrower 

First ranking charge on Project Land 1rclud1ng immovable assets of the Borrower and leasehold rights. all movable 
properties 1nc!u<Jing plant and machinery, machinery spares. tools and spares and equipment and all other movable 
assets and all accounts and all other bank accounts (excluding uwestments made of 01stnbution AJc). assignment of 
ProJect Documents. rights. title. interest and benefits of the Subordinated Lender 111 relation to any Subordinated Loans. 
present and future of the Company along with pledge over 100% of equity shares (with 100% voting rights) and such 
number of convertible instruments that atleast 51 % of Committed Promoter Contribution Is pledged 

First charge by way of hypothecat1on oi the enhre movable propert!es of the respective borrower. 1nc!ud1n<J movable 
plant and machinery. machinery spares, tools and accessories, furniture, fixture and all other movable properties. book 
debts. operating cash flows. receivables. commiss10n and revenues. all other current assets. intangible assets, goodwill 
et, 

First ranking charge on ProJect Land u-.cluding immovable assets of the Borrower and leaseh::ild rights. all movable 
properties 1nc!ud1ng plant and machinery. machinery spares. toots and spares and equipment and all other movable 
assets and all accounts and all other bank accounts (excluding investments made of Distribution Ale). assignment of 
ProJect Documents. rigt1ts. title, mterest and benefits of the Subordinated Lender 111 relation to any Subordinated Loans. 
present and future of the Company t1long wIlh pledge oYer 51 % of Comm1tled Promoter Contr1but1on in form ot equity 
shares and convertible instruments euch the\ alleaet 51% of paid-up equity sI1ares (With aueast 51% voting rights) are 
pledged for the benefit of Lenders 

First charge by way of hypott1ecatI011 of the entire movable properties of the respective borrower. u-.cluding movable 
plant and machinery. rnacfm1ery spares. tools and accessones, furr11ture. fixture and all other movable properties. book 
debts. operatmg cash flows, receivables. commIss10n and revenues. all 0U1er current assets. 1nta11gIble assets. goodwill 
etc 

Hypolheca\1011 of the entire movable prop&rtiea of the respective borrower Irw:Judu'Q movable plant and machn)l!lry, 
mt1cl1Inery ap11res. tools and accessories. furmtur•. fixture and all other movable proper!iH. book debts. opereting ce&h 
flows, rece1val)let1. comrnist1Ion and reveruH, all other current assets. rntangIblc assets. goodwIf! etc 

Hypothecat1on of the entire movable properties of the respective borrower. 1ncfud1ng movable plant ard mact11nery. 
mact1Inery spares. tools and accessories. furniture, fixture and all other movable properties. book debts. operating cas!1 
flows. receivables. commIssIon and revenues. all other current assets. mtangIble assets. goodwM etc 

Repayable 111 73 ll8!ar,:;e quarterly in&tl'llmenta end ll'ltit instalmant Is Clue first c!1arge on immovable fixed assets pertairnng to the Agra UP of 50 MW project, movables assets. operating cash 
for repayment 111 June. 2043 flows. commIss1ons and book debts. mclud1ng other current assets pertaining to proJect. bot!) present and future 

Repayable 111 \84 monthly I11stallments Last repayment date of loan Is 
July, 2040 

Firs\ charge on unmovable fixed assets and t1ypothecat1on over ail movable properties and assets pertaining to the 
Assam proJect of 70MVV movables assets. operatmg cash flows. commissions and book debts. 1nc!udmg other current 
assets pertaining to proJect. both i:,retienl l'lnd future 

F1rt1t rt1ni..Ing ct1arge on ProJect Ll'lnd. all movable properhes 11-.:::ludmg plant and machinery. mact1Inery spares. tools and 
aperea er'd equipment and all other movable assets and all accounts and all other bank accounts (e:clud1ng: 

Rept1yable ,n structured quert•rly ,natellment• with fin.,\ rnatunly cleite of inveahnenl• m11de of D1stnbut1on A,c). ProJect Documents. rights. tIlle. interest anc! Denef1ts of the Subordinated Lender 
31 l.4ar 203g in relation to any Subordinated Loans, present and future ol the CornpMy t1long w1lt1 pledge over(!) Shares equivalent 

to 51()~ of the equity share capital of the Borrower. and (11) 51~"' ol ~II OCOa, CCPSa CCOs. NCDs and oilier securities 
issued by the Borrower, from time to time 

of,,.-:::;,_ 
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Asal 
31st March, 2026 

Currant Non-currant 

755 82 

613 70 

14545 2,73363 

43 29 903 71 

22 20 

2 89 96 86 

35.38 952.62 

37.52 1.16726 

3.95 58.66 

775.00 

2 96 42 32 

6 73 

3.10 46 82 

17 23 352 77 

1 58 28.76 

atcrore 

As at 
31st March, 2025 

Currant Non-curront 

647 00 

613 70 

2,741 68 

13 39 84466 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Torms of rapaymant Security 

First ranking ct1arge on ProJact Lard. all movable properties mclud1ng plt1nt ard mact111-.ry. machmery spares. toots and 
t1pt1r .. t1rd equipment ttr)J all other movable assets and all accounts and all oth1r bank accounts {excluding 

Hap1yt1b!e In s!ructurod qui,rtorly mslallmenta wIlt1 finl'II metunty dete o! invutmenta made of D1stnbu\1on A..'c), ProJect Documents, ngt1l1. title, ,nterest and benefits of the Subordinated Lender 
31 Dec 203◄ in ro!;:i.t!On to any Subordinated Loans. present and future of tho Compirny t1long with pledge over (1) Shares equivalent 

to 61% of the 1quIIy t1htre ct1p1\1I of u-., 8orrowi,r: a,'d {1i) 51% of all OCDa. CCPSa, CCDa, NCOsand other securItIes 
,s.:,u0J b1 Uiti 80;,0,,.'t<r, /iv,il l,1110 lo tu,-,0 

F1rat ranl.111g charoe on ProJect Ltuod. all movable properties mcludirq plant and machmery. machinery spares. tools and 
spares er'd equIprnent ard all oUler movable assets and all accounts and all other bank accounts (•~!uding 

Repayable In structured querterly Inatellmenta with final maturity data of investments made of O1str1but10n Ne). ProJect Documents. rights. title. interest and benefits of lhe Subordinated Le1'der 
31 Dec 2035 in relation to any Subordinated Loans. pr•eiant and future of th• Company alorv;i wIt11 pladge over (1) SherH equIYalent 

to 51% of th• equI!y share capital ol the Borrower, and (II) 51~~ of 1111 OCDa, CCPSs, CCDa, NCOa11r'Jd other securities 

Repayable 111 80 quarte!ly instalments 

Repayable 111 80 quartely instalments sta1tmg frorn June 2025 

issued by the Borrower. from time to time 

Firet chargi, on imrnoyable fixed aa!lela {excludinQ forest land and the unmovable assets and !he right of way forrn1ng a 
part of the Common Evacuation lnfraatructura), movables assets le:it:luding the movable assets formirq part of the 
Common Evacuation Infrastructure) oparetini;i cash Hows.receivables ar,::! book debts {excludmg the proportionate 
revenuesicash flows received w1H1 respect to tha Common Evacuation Infrastructure). 1ntang1ble assets, goodwill and 
DSRA mamtamed by the oorrower 

First charge by way of IWJXithi,ceh:in oi the entire movable propertIee of the nupectI;,i, borrower. 1rclud1n;i movable 
plant and mach1nery, maohn'll'lry aparea tools and accessories, furniture. fixture ard all other movable proI>ertIe1. book 
debts, operating caah /!ow,. receivables. commIssIon and revenues, all other current assets, 1ntang1b!e assets, goodwill 
etc 

Repaya!Jle In structured quarterly Inate11111ent'., with repayment First ch11rga on Immovat)le fixed assets peItaI1111"Q to the proJt'tct movables assets SeClmty Interest over Account an<! 
cornmnacmg from 31st '-'larch ?.027 and rep11ymen1 paI ,ocJ of 20 yaora all oll1er b11nk accounts oi the Borrower 1r(:lud11-,.i tlie DSR/-\ operating cast, flows receIva!)ies arxJ book cJebts 
m 80 qu•rtarly Inatl'll111enl• with maturity on 31st December 20,ie intangible assets 

Repayable In 77 structwed quallerly installments from 31 iv!aic/l 2026 

Repayable In 81 quartely 1nstalmenls starting from June 2025 

Repayable in 79 structured quarterly installments from 31 March 2026 

Repayable 111 structured quarterly 1nstallrnenrs with repayment 

First char.;ia ll)' way of :iypothecatIon of the entire movable properties of the ratpl'IC!IY8 borrower l!'K:ludIng movable 
pll'lnt ard ml!lchInery n1achInery spares tools and accessories furniture fixture ar-.:J all ott1er movable properties. book 
debts, oper11!Inu c11•h /Iowa. receivables. commIssIon and revenues. all other currnnt assets intangible assets, goodwill 
etc 

F,rst char.;ia bll' way of hyp:,thecalion of l11e enlIre movable propertma of the reepactI;,a borrower ircludu'Q movable 
plant ._11rr:I 111acl11nery. 111t1ch1nery spares, tools and accessories furniture fixture ard all other movable properties book 
debts. operatmg caah flow•. receivables. commIssIon and revenues. all other current assets. intangible assets. goodwill 
etc 

First ct1arge lly way of tiyp:,th•oalon or the entire movable propertIaa of the respective borrower. 1nclud1ng movable 
plant and rnact1111ery. machm•ry t'IPl'lrea, tools and accessories. furrnturlil, i1xture and all other movable properties, book 
debts. operatmg cast, flows. receivables. commIss10n and revenues. all other current assets, mtangIble assets. goodwill 
etc 

commnecmg as below First charge by way of hypothecatIon of the entire movable properties of the respective borrower. ircluding movable 
For Solar 30th June 2026. lo be repaid m 80 quarterly Instalrnents. with plant and machinery. machinery spares. tools and accessories. furniture. fixture and all other movable properties, book 
maturity on 31st March 2046 debts, operating cash nows, receivables. commIss10n and revenues. all other current assets, intangible assets. goodwill 
For Wind: 31st March 2027. to be repaid 11180 quarterly instalments. etc 
with matunty on 31st December 2046 

Repayable m 84 quartely instalments starting from June 2025 

Repayable 111 structured quarterly installment's with repayment 
commnecing from 31st March. 2027 and to be repaid in 81 quarterly 
instalments. witt1 maturity on 31st March 2047 

Repayable 111 77 structured quarterly 111staHments from 31 March 2026 

Repayable in remaining 72 quarterly instalments ending on March 31 
2044 

Repaya!lle 111 77 quarterly instalments starting from 31st Marct1 2025 

Repayable 111 81 structured quarterly installments from 31 March 2026 

Repayable m 81 structured quarterly installments from 31 March 2026 

-SIZ.IN 

UMB 
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First charge by way of hypott1ecatIon of the entire movable properties of U1e respective borrower. including movable 
plant and machinery, machinery spares. tools and accessories. furrnture. fixture and all other movable properlles. book 
debts. operating cash flows. receivables. commIss10n and revenues. all other current assets. 111tang1ble assets. goodwill 
etc 

F;rsl c!large by way of hypothecatIon of U1e entire movable properties of the respective borrower. 11-cluding movable 
plant and machinery. machinery spares. tools ard accessories. furniture. fixture and all other movable propertfEls. book 
debts, operating cash flows. receIval)jes, comrnIss10n and revenues. all other current assets. mtangible assets. goodwill 
etc 

First charge by way of twpothecation of the entire movable properties of the respective borrower, 11-cluding movable 
plant and machinery. machinery spares. tools and accessories. furniture. fixture and all other movable properties. book 
debts. operating cash flows. receivables, comrn1ssion ard revenues, all other current assets, 111tangIble assets, goodwill 
etc 

F,rsl cllarge by way of 1nortagage of all movable assets of lt1e Company 

First charge by way of mortagage of all movable and immovable assets of tt1e company 

First charge by way of mortgage on all nnmoval)le property and all IntengIble properlI•• 1n:::ludu,;i plant and mact1Inery. 
machinery spares. tools and spares and eqwprnent and an ot11er movable aai,ett 11rd all accounts and all ott10r bank 
accounts 

First charge by way of IiypothecatIon of the entire movable properties of !tie , .. pi,cllve borrower. Includirig movable 
plant and machinery. mact1u1ery spares. tools and accessories. furniture. fixture ar-.:J all other movable properties. book 
debts. operating cash ffows. receivables commIssIon and revenues. all other current assets. 1ntangIble assets goodwill 
etc 

"c101c 

Asal As al 
31st March, 2026 31st March, 2025 

Currant 

28 00 

34 36 

3 10 

0.86 
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I 67 

2 40 

1 48 
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3.18 

10.44 

0.37 

1 23 
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3 36 
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570 00 
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349.56 

10 00 
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8851 
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JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

forms of repayment 

Repayttb!e m 77 atructured qul'lrterly inatallmanb ste:rtu~ from 31st 
M,uch 2025 

Repayable m 77 quarterly instalments 

Repeytibll!l 11) ,tructured qut'lr!erly 1n1l11llment'a with rep11ym1nt 
commn1c1ng from 311\ December. 2020 and to be repeid 1n 80 
quarterly m&tl'llrn1nte. with maturity on 30th Sl!lptember 20◄6 

Repayable 1n structured quarterly installment's with repayment 
cornrnnecing from 30th June 2026 and lo l:le repaid m 60 quarterly 
instalments. with maturity on 31st march 2041 

Security 

First charge by vvay of mortaga9e of all movat)!e and immovable assets of the company 

First charge l)y way of mortagage of all movable assets of the Company 

First ctttirge by way of hyJX>lt1ect1ton of the entire movable proi.-rt1H of the respective borrower. 1rclu::!1n:;,i movable 
plent erd mach1n•ry, machinery aparaa. tools and accessor!Bs, furn1luri,, fixture and all other movable propi,rt1e11. book 
debti,, Opl';ir8t1ng ci,sh flowe, raceiv8ble&. comm1ss1on and revenues. all other current assets. 1ntang1ble assets, goodwill 
etc 

First c!1arge by way of hypot11ecat1on of the entire movable properties of the respective borrower. 1nclud1ng movable 
plant and machinery, machinery spares tools and accessories. furniture. fixture and all other movable properties, book 
debts, operating cash flows, receivables. commission and revenues. al! other current assets, intangible assets, goodwill 
elc 

First charge by way of tw1X>thacat1on ol the entire movable properties of the respective borrower, including movable 
Rapayabl• rn 80 quarterly instalments w1lh maturity on 30U1 September plant and mi,ch1nl!lry. mt1ch1nery spares, tools arYJ accessories, furniture. fixture and all otl'\Br movable properties, book 
2046 debts. opi,r8t1ng cash flows receivables co111rn1ss1on and revenues. all other current assets intangible assets. goodwill 

etc 

Repayable 11183 structured qua/lerly installments from 31 ,'v1arch 2026 

Repayable 11181 structure{J quanerly ,nstailnients from 31 March 2026 

f{epayable 1n 81 quarterly instalments 

Repayable 111 81 quarterly instalments 

Repayable 1n 81 quarterly instalments 

Repayable m 81 quarterly 1nstafments 

Repayable 1n structured quarterly installment's with repayment 
commnec1ng from 31st December. 2026 and to be repaid in 80 
quarterly inslalrnents. with maturity on 30lh September 2046 

Repayable 1n 61 structured monthly instalments from March 2026 to 
Marct12041 

F1rsl cher1,1• oy way of !1ypothecat1011 of the entire movable properties of the respective borrower. 1nclud1ng movable 
plsnt .-i,xl maclwiery maci11nery spares tools and accessories, fwnrture f1x1ure an<l ml other movable properties. book 
debts. operat111g cas!1 flows, rece1vat)les comm1ss1on and revenues. all other cwrent assets. 1ntang1ble assets. goo(lw1II 
etc 

F:rsl ct1er9a by way of hypolhacet1on of t11e entire movable properties of the re,pactivl!l borrower, :nclud1ng n1ovable 
ple11t a1'd <n8ch1nary rm1ch1nery spares tools and accessories. furnrture, fixture ud all other r11ovable properties book 
debts. oparet1ng ceah tlowa receivables comm1ss1◊n am revenues. all ott1er current assets. 1nte11g1bl& aa9ta goodwill 
etc 

First cnarge by way of hypothacation of the entire movable propertiu of the respective borrower, n-cludn'Q movable 
pltin\ ard rni,chinl!lry. m-,c111nary spares. tools and accessories, furniture, f1x1ure and all other movable propi,rt18a. l)ook 
debt&. oper.'1\ing ceah flows. receivables. com1111ss1on and revenues. all other current assets, intangible assets, goodwill 
etc 

First charge by way of hypothecet1on ol the ent11e movable prope1t1Bs of the respective borrower, 1rx:lud1ng movable 
plant and rnachmery. machin•ry spares. tools and accessories. furnrture, fixture and all other movable properties. book 
debts. operating cash flows. receivables. comm1ss1on and revenues. all other current assets. 1nlan<J1ble assets. goodwill 
etc 

First charge by way of hypothecal10n of the entire movable properties of the respective borrower. 1nclud1ng movable 
plant and mact11nery. mact11nery sp<1res. tools and <1ccessories. furniture. fixture and all ott'\Br movable properties. book 
debts. operating cash flows, receivables. comm1ss1◊n and rever-ues. all other current assets. 111tang1bte assets. goodwill 
etc 

F 1rst charge by way of hypothecat1on of the entire movable properties of the respective borrower. 1rcluding movable 
p!ant and mach:nery, mactiinery spares. tools and accessories. furrnlwe, fixture and all other movable properties. book 
debts. operating cash flows. receivables, commiss1◊n and rever'/Jes, all oU'\Br current assets, intangible assets. goodwill 
etc 

First charge by way of hypothecation of the entire movable properties of the respective borrower. 1rcluding movable 
plant and machinery, machinery spares, tools and accessories. furniture. fixture and all other movable properties, book 
debts, operating cash flows, receivables. commission arid revenues, all other current assets, 1ntang1ble assets. goodwill 
etc 

A first par1-passu charge (by wey of mortgage} over the m1movable propert1aa of !<SK Mahanad1 Power Company ltd, 
both present and future, A first pen-puau charge over plant & ml!lch1nery. machinery spares. equ1pm•nt. tools & 
accessories. fwniture. fixtures. veh1cl&• and all other movable assets of the Borrower, both present !'lrd future, A flfst 
psn-passu charge on 01X1ret1ng cash flows. t)ook ciebls. receivables. comrrnss10ns. revenues. mlang1bles. goodwill. 
uncalled cap1tel. Perrrnttad Investment&. erd 811 ott18r current assets both present and future of lt1e Borrower. A t1r8\ per1 
passu char9e on tt1e TRA Account u-cluduYJ Debt Service Reserve Account (DSRA), any letter of credit and outer 
reserves er'.:/ any other !)ank accounts oi the Borrower wt1erever ma1nta1ned. l)oth present & future. pledge of equity 
shares of borrower. and 
A f1r,t per1 pt1aau charo• through d&•d ol iwpot11ect1t1on and Power of Attorney. on the follow1f'1: 
{1) All th• 11gt1ta. t1lles, interests, benefits. claims and demands whatsoever of the Borrower rn the Power Purchase 
Agreement, 811 "" amended. 'Jar1ed or supplemented from time to time 
(i1) All tile 11glll11 titles. interests, i1censes. benefits clain~s. arxJ demands whatsoever of the Borrower 1n guuantai, 
perforrn-,1-.::e bond. corpor-,t• Q'Uuent••· bank guarantee provided by any party to the ProJect Documents (to t!la extant 
P•rrrntted 1n the relevant ProJect Docwnenl} 
(111) All rnswance contracts and insurance proceeds relating to the Borrowers assets 

Asal 
31st March, 2026 

Curront Non-current 

545 14660 

312 9246 

1 27 21 26 

262 92 38 

348 95.61 

2 33 7967 

8 22 177 58 

2 33 6664 

0.62 1734 

067 18 51 

105 27 09 

0.62 16.49 

3.34 99 26 

160 89 2.623 40 

~ crore 

As" 
31st March, 2025 

Current Non-current 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

As at A.'i at 
Torms of repayment Security 31st March, 2026 31st March, 2025 

Currant Non-current Curront Non-currant 

Repayable m 63 structured Quarterly 1nstallments 5.12 81 36 5 12 86 48 

1---------------------ja A first charg• on pan-pafll'lu !)'-'11,111 by w11y of mortgage erd/or u•1gnmenl of IMNl-.:>ld nQhla. over all lt1e 8orrower"s;l----+----+----+---­

Repayable 1n 68 structured quarterly 1nslallments imn1ovable propenies bott1 pre1011\ 11rd future (e:it:lud1ng forest and revenue land. 1f restflcted lly the 

l------------------~allolmenliapprov1ngauth:1nty) 
15 53 

28.5G 

25064 15 53 26616 

26.87 415 53 
b A first charge on pari-passu basis by way of hypothecation. over au the Borrower's movable properties and assets 
ux:1ud1n;;i plant a mt1c1111)1!1ry. mac111nery spares. equipment tools & accessories. !urrnture. fixtures. vehicles. and all other 

1--------------------lmovllblo 118,ete. both present arid future 1----+----+----+---..-j 
Repayable u) 61 structured quarterly installments c A first charge on par1-passu basis on the Borrower's uncalled capital. operatmg cash flows, book debts, receivables, 
f-------------------1comrrnssions. revenues of whatsoever nature and wherever arising of the Borrower, both present ar)(i future. 

Repayable in 63 structured quarterly rnslallments 
d. A first ch•rge on pari-passu basis on the Trust & Retention Account (TRA). •ny letter of credit and other reserves 
nrd nny ollwr banli:. account, of 11'1!1 Borrower whe1eYer m11nta1r'lld. bolh present & futur•. ard 

,_.... _________________ _,e uaignment 111 favour of the Lender on the following. relatu-.;i to 111• Borrowar 

10 74 

28 06 

168.59 10 74 179.33 

42381 26 75 451 87 

i all the ngt1ta. titles, 111teres1s. benefits, claims and d•rmmde wht1te:oev•r of the Borrower m the ProJect Documents / 
1---------------------lconlracls (includu1g but not l11111ted to Power Purchase Agreements (PPAJi Memorandun1 oi Urdere:tar~ir;;i ;r1.,10U),f----+----+----+------, 

package1 Cone:truct1on contracts. O&M related l'lgrearnl!ln!l'I Service Contrnct,. etc ), duly ackno"M•dgi,d and 
consented to by th• relevant counter-plirt1M to e:uch ProJect Documl!lntl!I 

Repayable 111 63 structured quarterly 1nstalhnents 2 56 4025 2 56 42 81 

Repayable in 43 structured quarterly installments 20 75 154.78 20 16 175 53 

1---------------------jH all lhe rights titles, interests. bi,naflll'I. claims and demands whatsoever of the Borrower 1n the Clearances relating tof----+----+----+---..-j 
Repayable 111 43 structured quaiterly 1nslallrnents the ProJect, 59.60 36881 5920 42841 
1---------------------jm all the nghts, lilies, interests, licenses, benefits, clauns and demands wtiatsoever of t11e Borrower 111 any fetter offl----+----+-----+-----1 
Repayable 111 49 structured quarterly installments cred1L guarantee. performance bond. corporate guarantee, bank guarantee provided by any party to the ProJecl 

t--------------------1 ~~:~~~:~::nee Contracts and Insurance Proceeds: and 

44 01 408 57 44 01 45258 

Repayable 111 53 structured quarterly mstallments v assignment of guarantees from EPC contractor I module supplier {1f any) relating to the proJect 33 79 353,95 32 92 387 74 

t---------------------1 v1 An assignment 1n favour of the Lender. over all the Borrower's intangibles, goodwill. etc both present and future. m•f-----1-----+----4------l 
Repayable in 39 structured quarterly installments a form and manner acceptable to lhe Lender It includes amendments/ modifications regarding (1) lo (v) above from lime 

t-------------------ltol1me 

Repayable 111 57 structured quarterly installments 
f Pledge of alleast 51% of total issued Eqwly St1ares (with 51% voting rights), 51% of total issued CCDs and 51% of 
total issued CCPS till currency of PFC loan 

f-------------------lg. A first charge on Debt Service Reserve Account (DSRA) for one quarter of pr1nc1p8! & mterest payment 

Repayable 111 69 structured quarlerly rnstallrnents 

Repayable 111 62 structured quarterly installments 

o) a first charge !)y way of mortgage over ail rmmovtlt.8 propert1e, of t/1e Borrower {1nciud1ng over !lie freehold interest 
assignment mortgage of !easer<>ld interest of lt1e Borrow•r 111 such immovable properties) together will, all 
appurtenances tl'.eteon i)oll1 present and future 
b) a f.rsl charge by way of hypolheca\1011 on all l11e Borrmve(s movaole prop•rt1H ancl assets, n'l::fudll)j plant a11(! 
mact1111ary mec111n1.1ry spares, equipment tools and accessories. iurn1ture. fo(urae:. vehicles and all other movable 
t1ee.te: whara11ar :.1tuated. both present and iulure 
c) a first ct1erg& on all the Borrower's Current Assets. u1elud1fl{J but not l1rn1ted to. book debts. 0P!'rnt111g cash flows 
uncalled cap1t11I Receivables. comm1ss1011s. revenue of w!1atsoever natl,re and '.'\'l'.Brever ar1s1ng, both present and 
future 
d) a first charge over all accounts of the Borrower. mcludmg. the Trust and Retention Account and the Sub-Account(sJ. 
the OSRA any letter of credit or any eccounl cr••t•d for any reserve{sJ to be created and maintained (or any account 
in subst1tut1on thereof) wtlerever ml'l1nta11'lld that may be opened m accordance with the An1ended and Restated Trust 

20 78 85 42 2046 106 20 

36.14 451 79 36 14 487 93 

73 90 128567 69 70 1.359 58 

3?. 19 226 30 32 19 25850 

1--------------------i•rd Ri,t•nl!on Account Agr•i,ment ard the F1nanc1ng Documents. or any of the ProJect Documents. present arxl future.f----+-----+----+---..-j 
and all funds from time to time deposited lherea1. the Receivables and all Permitted Investments or other securities 

Repayable 111 55 structured quarterly installments 

Repayable 111 43 structured quarterly installments 

representing all amounts credited to the Trust and Retention Account. and any letter of credit and other 1eserves or any 
other bank account of the Borrower present and future wherever mmntamed. 
e) assignment 111 favour of the Security Trustee. on ltle following 
(1) all the right. title. interest. benefits. clam1s and demands whatsoever of the Borrower in the ProJ•ct 
Documents/contract 1111clud1ng but not l11rnted to Power Purchase Agreements (PPA)/ men1orandum of und•r1tl!lnd111Q 
(MOU}. pado1Q6i11 con,tiuct!O!l conl111ctt1 (1f eny). O&M 1elated agreemell\s. seivice contracts. elcJ. duly ackno'Medged 
and cor-..nted to by the r•l•v•nt counterptlrtiet to such ProJect Documents. all as amended. vaned or !!!uppli,ment•d, 
from time to tune; 
(i1} all the right. title, 111terest, benefits. claims and dernand whatsoever of tt1e Borrower 1n, to and under all the 
Clearances perta1n1ng to the ProJects (and shall 1rx:lude amendments or modifications to suc!1 Clearances, 1! any), 
{i11) all the rights. title. interests, benefits. claims ar.d demands wt1atsoever of the Borrower in any letter of credit. 
guarantee. performarx:e bond. corporate uuarantee, bank gu8rantee (or such other security to be prowled by the 
procurers of power under the terms of PPEN(sJ), prowled to the Borrower by any ProJecl Participant (and sh8II include 
amendments or modificatlOns thereto. 1f any) all the rights. titles, interests. benefits, claims and demands whatsoever of 
the Borrower under all Insurance Contracts land shall irx::lude amendments or modif1cal1ons to such Insurance 
Contracts, if any) and Insurance Proceeds; 
(iv) assignment of guarnnlees from Supply Contractor(s)I and Asset Rectification Contractor(s) (if any) relat111g to the 
ProJects; and 
(v) over au intangible assets of the Borrower, irx:luding but not limited to goodwill, Intellectual Property Rights. 
undertaking. etc .. both present and future. 111 a form and manner 8cceptabte to the Lender 
f) Pledge of al/east 60% of total issued Equity Sh8res (with 51% voting rights) and 60'% of total issued CCDs till 
currency of PFC loan: 

a) a first charge by way of mortgage over all immovable properties of the Borrower (inclu(llng over the freehold interest, 
assignment I mortgage of leasetx,ld 1'nterest of the Borrower in such immovable properties), together with all 
appurtenarx:es thereon. both present and future (excluding forest and revenue land. 1f restricted by tt1e allotment 
/t1pproY1ng l'luthor1ty) .b) a first charge by way of hypothecation on all the Borrower's movable properties ard assets. 
ir-.;ludn'.Q Pll'lnt l'll'd machinery. rn11ct11nl!l1y epl'lr&a. eqwpment. tools and accessories. furniture, fixtures. vehicles and all 
othe1 movable assets wherever e1tul!lted. both pret1en! erd future;c} a firt1! c/iergi, on ell tt1e Borrower's Current Assets, 
including l)ut not limited to. l)ook debts, operating cash flows, w1Called ct'lp1\l'IL Recei11abl•, comm1ss10ns, revenue of 
whatsoever nature and wherever arising, both present and future.d) a li"I ch&r(JI! over 811 accounts of the Borrower 
includ111g. u1e Trust and Retention Account ard the Sub-Accoun!ls), the OSRA any letter of credit or any account 
created for any reserve(sJ to be created and ma1nta111ed (or any account in substitution thereof) wherever ma1nta1ned 
that may be opened in accordance with the Amended and Restated Trust and Retention Account Agreement and the 
Frnerw::11-.;i Documents. or any of the ProJecl Documents, present and future, and all funds from time to tune deposited 
tt1ere1n !he Receivables and all Perrrntted Investments or other securities representing all amounts credited to the Trust 
and Retention Account. and any letter of credit and 01t1er reserves or any other bank account of the 8orro1..ver preMnt 
and iu!ure wherever ma1ntt1i!'l!ld.l!) t1H1Q:nment 111 favour of the Security Trustee. on the folloW11'.Q (1) all t11e right. title. 
interest. benefits, clt11rn, ~r'r:I damenda wheteol'1111er of thl!I Borrower 111 the ProJect Docurnante:/conlract (including but not 
lrm1ted to Power Purchase Agreements {PPAl/ memorandum of understanding (MOU). package, construction contracts 
(1f any). O&M related agreements, service contracts, etc), duly acknowledged and consented to by the relevant 
counterpart1es to such ProJect Documents, all as amended, vaned or supplemented. from tm1e to tm1e.(u) all the right. 
t1lfe. interest. benefits. claims and demand whatsoever of the Borrower 111. to and under all the Clearances perta1111ng to 
the ProJects (and st1all 1nclude amendments or mod1!1cahons to such Clearances. 1f tlny):(i1i) all th• r1i;iht•. title, interests, 
benefits. claims and demanos whatsoever of tile Borrower 111 any letter of cr•d1\, guarnntee, performance bond, 
corport1l• uuarantee. benli:. gu11rante• (or such other security to be provided by the procurers of power under the terms 
of PPEN(•JJ. pro11r:led to the Borrower by any ProJecl Parlic1pant:(iv) assignment of gu8rantees from Supply 
Contractor{,)/ l'lr'd Asset Rectif1cat1011 Contractons) of any) relating to the ProJecls. and(v) over all intangible assets of 
the Borrower. including but 1101 lnrnted to goodwill. Intellectual Property Rights. undertaking. etc .. both present and 
future. 1na form and rnanner acceptable to the Lender f) Pledge of atleast 51°,'o of total issued Equity St1ares (w1t11 51% 
voti'ng r1gt1ts) and 50% of total issued CCDs till CU1rency of PFC loan. 

12 83 213.51 12 83 226.35 

34 57 311 09 34 57 34566 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Torms of repayment Security 

a A first charge on pari-passu bM1• by wtr.y of rnortg,ge an<J1or asS!gnment of leasehold rights. over all tt,e Borrower's 
immovable propart1as, 00th prasent and lulur• 
b A first charge on pari-passu l)as1s by ,Nay of i)ypothecat1on over ail the Borrower's movable proportie~ -'rt:I assets 
ir.::ludin;i plant & rn,c11u-.,ry. machinery spares. equipment tools & accessones. furrnlure. f1x1ures, v•hIclH, ard all other 
1,1..,-.abi<' a<>:;.;.b. OOlh Plt,½11! a1xl /u!urti, 
c A first charge on pari-passu basis on tt1e Borrower's operatmg cash flows. book debts. receNables, comm1ss10ns, 
revenues of whatsoever nature and wherever arising of the Borrower. both present and future; 
d. A first charge on P•r1•P888u basis on all the bank accounts of the borrower. mcludmg without limitation. the Trust & 
Retention Account (TRA). any !etter of credit and other reserves and the Retentionaccounts (any account m substitution 

1-------------------1thereof) any other bank accounts of the Boirower wherever maintained. both present & future: and 
e .. ,w;inme-nt in f•vour of th1:1 Lend•1. on th• follow1nQ. ralatin1,1 to (I-., Borrower 

Repayable •n 76 structured quarterly 1nstallnients 

Repayal)le 1n 213 structured monlllly installments 

Total 
VIL Non-convertible debentures - Unsecured 

50.000 nos@ 8.80% pa, Unsecured Redeemable Non Convertible 

i all 1ha ri9ht,. lilies interests, benefits. cl•1111, ftr"IJ demend• whtiteo•ver of the Borrower 1n the ProJect Documents 1 
contracts {/1"(:lu(ling but not l1m1ted to Power Purchase Agreements {PPA)1 Memorandum of Ut'lder&ttirdir-r;i (MOU). 
package1 Con,!ruction contracts. O&M related tigreem•nls, Se1v1ce Conlrtict,. etc ), duly tid:.no~adgad and 
consented to by tha retevaint counter.partiH to 1uch Project Documents, 
i1 all u,e rights, l11les. interests. b•n•f1ta, claims arvJ demands wt1alsoever of the Borrower m the Clearances relating to 
ttie ProJ•cl 
111 all Iha 11gh\s. ltlles, interests. licenses. benefits. claims and demands wl1atsoever of the Borrower 1n any letter of 
credit guarantee. performance bond. corporate guarantee. bank gsiarantee proVKled by any party to !tie Project 
Documents, 
iv. all Insurance Contracts and Insurance Proceeds. and 
v. eas1gnmant of gutirenta1115 from EPC contrector / module •uppl1ar (1f MY) raltilu-r;i to th• proJ•ct 
f Pledge of atleast 76% oi total issued Equity Stlares (with 7~~-" voling r1ghta). 76% of total issued CCDs by the 
borrower 
e Uncond1t1onal and irrevocable Corporate Guarantee of JSW Neo Energy 
f. A first charge on Debt Service F~eserve Account (DSRA) for one quarter of principal & mterest payment 

a A first Pan pasu cllarge by w•y of morlgtige (aqu1laibl•1reg1,1ered/aub•laue rights) of all the immovable fixed assets 
of the Borrower perta111Ing to ProJect (preHnt tind future) 1n:::lud1r"Q but not l1m1tad to Ian,! and bu1ld111g for the Project 
(perfected) 
!) A first Pen pM,u 0!1o!lrge !)ywo!ly ol t1yJX)t!'ac1111on of 1111 th• mo't'tibl• l1xed assets of the Borrow•r p•r1t111111\j \O Proiact 
(Pr•Hnt and future) u-.::ludu'tJ but not 11m1led to plant am mactl1nery, machinery spares. tools t11-.:l accessories for the 
ProJ•C! 1pa1f,cted) 
c A first Pan oassu ci1.rg• byway of 1iy1xithecat1on on all wrrenl assets oi the Borrower psrtt11t1H"Q lo the ProJecl 
(present and future) 11'Cludu-..i !Jut not !1rn1led to ProJect book debts opar,t1ng cash flows. race1vaible8. commIss10ns. 
revenues of w!lalsoever nature and whereve1 ,r1a111g. 1nt11rQ1ble ard i;,ioodw1II (l:ieri•ctad) 
d. Cl1arge/Aaa1gnmenl byway of 1wp::.itllacs\1on of till 111e 1101111. title, interest. benefits, clarns and demands whatsoever 
of the Borrower ptirt111nn-.;i to t11e !)roJact (present and future) 111 1a) f)roject Agreements {1Pcluc/ing l)ul :101 l1m1ted to 
EPC Contracts. PPA ,nsurance contracts, agreements with Suzlor, group) as amended varied or 1upplan10nted from 
time to t1111e. {bl the Clearances subJect to Applrcl'lbla Law and 1c) any letter of credit guarantee. pariorm•rca bone! 
corporate guarantee. bank gu,r,ntee provided by eny party to t11e ProJect Agreements perta1r11ng to ProJect including 
th• right to r•ceive sny Lqu1d,ted Daiml'lg .. (perfected). 
e A firal P•n pHau charg• b'f'.lt'•Y of hyp::.itll•c•ton on 1'111 tt1e ProJect's bank accounts tpresent a1Xl future) 11-.::ludu-.;i but 
not 11rrnled to u-. Escrow Account (El'Crow) opened w1t11 Lender's Escrow Agent. where all cash mflow8 from the 
ProJect shall be deposited and all proceeds •1-.,11 be utilized 111 a manner and pnonty to be decided by the Lender(s) 
(perfected). 
f A first charge on pan-passu basis on all 111tang1bles by way of liypothecat1on of Borrower parta1nmg to !he ProJect 
including out not limited goodw1II, nghta. undertakings and uncalled capital. present a1ld future (perfected) 
g Pledge of atleasl 76% of f:qu1ty St•re8t11-.:I CCOs issued by the Borrower Company, subJect to sect1◊n 19(2) of BR 
act 
t, A first cl"large on Debt Service Reserve Account (DSRA) for one quarter of principal & 1nleresl payrnent 

Debentures of~ 1 lakh each are redeemable at par 1n bullet repayment Unsecured 
of ~ 500 crore 111 March 2030 

40.000 nos@ 8.80% p.a. Unsecured Redeemable Non Convertible 
Oebenturns of~ 1 !akh each are redeemabfe at par 1n bullet repayment Unsecured 
of~ 400 crore 111 March 2030 

70.000 nos@ 8.75%, pa. Unsecured Redeemable Non Convertible 
Debentures of~ 1 lakh each are redeemable at par 1n bullet repayment Unsecured 
of~ 700 crore 111 March 2028 

40. 000 nos @ 8. 75% p.a Unsecured Redeemable Non Convertible 
Debentures of~ 1 lakh each are redeemable at par in bullet repayment Unsecured 
oft 400 crore 1n March 2028 

25.000 nos@ 8.45% p.a. Unsecured Redeemable Non Covert1ble 
Debentures of~ 1 lakh each are redeemable at par m bullet repayment Unsecured 
of~ 250 crore 111 March 2026 

25.000 nos@ 8.05% p.a. Unsecured Redeemable Non Covert1bie 
Debentures of~ 1 lakh each are redeemable at par 1n bullet repayment Unsecured 
of~ 250 crore on 10th November 2028 

25.000 nos@ 1 Month Kotak Bank MCLR Unsecured Redeemable 
Non Covert1ble Debentures of~ 1 lakh each are redeemable at par 111 unsecured 
bu!!et repayment of~ 250 crore on 12th June 2028 

Repayable over 10 Years in equal instalments Unsecured 
Total 

Every Senes B CCO shall be conver!!ble into 100 Equity Shares of the 
Comptiny of the Unsecured 
Face Value ol R~ 10/· (Rupees Ten only) eact1 
Total 
IX. Term loan from banks - Unsocurod 

Reptiyllbl• in 2 ,tructured htill yatirly 111st1'lllments from Augu•t 2027 to 
F•bru•ry 2028 
OnDemarld 
1 Year from the date of first disbtirsement 
Total 

Total borrowings 
Unamortised uprronl Tees on borrowings 
Total borrowings measured at amortised cost 

Unsecured 

Unsecured 
Unsecured 

As at 
31st March, 2026 

Current 

25 07 

11 49 

31 54 

1,224.10 

55 00 
55.00 

1.500.00 
1,500.00 

5,203.96 
(64.39) 

5,139.57 

Non-currant 

502 '34 

234 00 

51121 

23,251.18 

50000 

400,00 

700.00 

40000 

250 00 

250.00 

485 03 
2,985.03 

4.26 

4.26 

200.00 

70.00 

270.00 
65,572.63 

(697 61\ 
64,875.02 

tcro1e 

As at 
31st March, 2025 

Current 

1274 

36 43 

596.34 

25000 

250.00 

3,091.29 
{56.38) 

3,034.91 

Non-current 

527.,1,J 

246 09 

13,253.95 

50000 

400.00 

700.00 

400.00 

2,000.00 

200 00 

200.00 

45,454.90 
{558.05) 

44,896.85 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Note no. 18 • Other financial liabilities 

~ crore 
As at As at 

Particulars 31st March, 2026 31st March, 2025 

Current Non-current Current Non-current 

(1) Derivative instruments (Refer note 40) 
(i) Foreign currency forward contracts - - 4.25 3.93 

(ii) Derivative liabilities - 10.15 - -
(2) Lease deposits 0.10 0.48 - 0.47 

(3) Interest accrued but not due on borrowings 375.68 - 191.13 -

(4) Unclaimed dividends 11 0.49 - 0.50 -

(5) Truing up revenue adjustments 1,376.83 16.77 1,366.13 47.01 

(6) Consideration payable on business acquisition 86.87 - 24.51 -
(7) Payable for capital supplies/services 2,864.85 - 921.51 -

(8) Purchase commitments for Non-Controlling Interest 1111 (Refer 1,430.25 12.79 1,419.78 -

note 43) 

(9) Penalty claim by discom 482.81 - 482.81 -
(10) Government Grant - 73.65 - -
(11) Other payables* 23.83 63.53 220.31 3.68 

6,641.71 177.37 4,630.93 55.09 

# No amount due to be credited to Investor Education and Protection Fund. 

## Non-controlling shareholders have an option to offload their shareholding to the Company in accordance with the terms mentioned in the 
agreement with them at fair value or face value of shares for cash on the date of exercise of the forward or Put option. Put option liability 
with non-controlling interest accounted for at fair value. Subsequent to initial recognition, changes in the carrying amount of the put option 
liability are recognised in statement of profit and loss. 

* Includes liabilities taken over through business combination. 

Note no. 19 • Provisions 

~ crore 
As at As at 

Particulars 31st March, 2026 31st March, 2025 

Current Non-current Current Non-current 

(1) Provision for gratuity (Refer note 38) 25.23 101.88 11.43 60.21 

(2) Provision for compensated absences (Refer note 38) 35.76 21.31 21.15 17.19 

(3) Provision for decommissioning and environmental - 71.01 1.37 64.06 
rehabilitation (Refer note 34) 

(4) Other provisions (Refer note 34) 54.51 10.76 - 10.76 

115.50 204.96 33.95 152.22 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Note no. 20 - Other liabilities 

Z crore 
As at As at 

Particulars 31st March, 2026 31st March, 2025 
Current Non-current Current Non-current 

( 1) Advances received from customers 16.07 . 1.38 

(2) Statutory dues 837.50 . 683.18 . 

(3) Deferred tax adjustable in future tariff# - 374.50 . 483.57 

(4) Deferred revenue 24.08 457.78 - . 

(5) Others 85.72 4.98 22.31 5.14 

963.37 837.26 706.87 488.71 

# In respect of regulated businesses where tariff is determined on cost plus return on equity and the income tax is a pass through, 
deferred tax recoverable from / adjustable against future tariff, when and to the extent such deferred tax becomes current tax in 
future periods, is presented separately, and is not offset against deferred tax in accordance with guidance given by Expert Advisory 
Committee of the Institute of Chartered Accountants of India in its opinion on a similar matter. 

Note no. 21 • Trade payables 

{ crore 

As at As at 
Particulars 31st March, 31st March, 

2026 2025 

( 1) Trade payables# 1,335.45 1,329.63 

(2) Acceptances * 87.86 79.82 

1,423.31 1,409.45 

# Payables other than acceptances are normally settled within 30 days 

* Acceptances represents credit availed by the Group from banks for payment to suppliers for raw materials purchased by the 
Group. The arrangements are interest-bearing and are payable within six months to one year. 

1] Ageing of trade payables 
{ crore 

As at 31st March, 2026 Undisputed Disputed Total 
Outstanding for following periods from due date of 
payment 

Less than 1 year 320.41 . 320.41 
1 to 2 years 27.35 - 27.35 
2 to 3 years 14.53 . 14.53 
More than 3 years 6.50 4.72 11.22 
Not due 523.82 . 523.82 
Accrued expenses 525.98 . 525.98 

1,418.59 4.72 1,423.31 

{ crore 
As at 31st March, 2025 Undisputed Disputed Total 

Outstanding for following periods from due date of 
payment 

Less than 1 year 695.06 . 695.06 
1 to 2 years 5.02 . 5.02 
2 to 3 years 3.12 . 3.12 
More than 3 years 2.96 4.72 7.68 
Not due 411.91 . 411.91 
Accrued expenses 286.66 . 286.66 

1,404.73 4.72 1,409.45 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Note no. 22 - Revenue from operations 

~ crore 

Particulars 
For the year ended 31st For the year ended 31st 

March, 2026 March, 2025 

I. Disaggregation of revenue from contracts with customers: 
( 1) Sale of power: 

Own generation 17,125.86 10,114.39 
Traded 18.03 1.32 

(2) Income from transmission 47.18 65.72 

(3) Sale of services: 
Power generation (job work) 1,214.85 885.06 
Operator fees 267.64 256.60 
Mining income 18.53 160.65 

(4) Other operating revenue 

Sale of fly ash 34.76 45.10 

Sale of coal 48.62 -
Sale of carbon credit 6.38 7.57 

Sale of power generation equipment 39.44 151.85 

Others 27.77 0.54 

Total revenue from contracts with customers (A) 18,849.06 11,688.80 

II. Interest income on assets under finance lease (B) 52.03 56.54 

Ill. Income from service concession arrangement (C) 0.04 0.05 

(A+ B + C\ 18,901.13 11,745.39 

(a) Revenue from Contract with Customers: 

The Group primarily generates revenue from contracts with customers for supply of power generated from power plants (from 
allocating the capacity of the plant under the long / medium term power purchase agreements including job work 
arrangements), from sale of power on short term contracts / merchant basis, from allocation of capacity of transmission lines, 
from power trading and from providing operations and maintenance services of third party power plants. 

Revenue from capacity charges (other than from contracts classified as finance lease and service concession arrangements) 
under the long and medium term power supply agreements and under long term agreements tor transmIssIon lines, Is 
recognised on a monthly / yearly basis as the capacity of the plant or transmission lines, as the case may be, is made available 
under the terms of the contracts. Incentives and penalties for variation in availability of the capacity are recognised based on the 
annual capacity expected to be made available under the agreements. Energy charges are recognised on supply of power 
under such power supply agreements. 

Revenue from sale of power on merchant basis and under short term contracts, and from power trading activity, is recognised 
at point of time when power is supplied to the customers, at contracted rate. 

Revenue from third party power plant operations and maintenance activity is recognised over the period of time when services 
under the contracts are rendered. 

Revenue from mining activity is recognised when services under the contracts are rendered. 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

(b) Significant changes in the contract liability balance during the year are as follows: 

Contract liability is the Group's obligation to transfer goods or services to a customer for which the Group has received 
consideration from the customers in advance. 

{ crore 

Contract liability - Advance from customers As at As at 
31st March, 2026 31st March, 2025 

Opening Balance 1.38 2.06 
Less: Revenue recognized during the year from balance at the (1.38) (2.06) 

beginning of the year 
Add: Advance received during the year not recognized as revenue 16.07 1.38 

Closina Balance 16.07 1.38 

(c) Significant changes in the unbilled revenue during the year are as follows: 

{ crore 

Unbilled revenue As at As at 
31st March, 2026 31st March, 2025 

Opening Balance 1,294.54 859.34 
Less: Billed during the year (1,198.78) (793.06) 
Add: Unbilled during the year 1,247.33 1,228.26 
Closina Balance* 1,343.09 1,294.54 

* Unbilled Revenue include { 106.10 crore (as at 31st March, 2025 { 95. 76 crore) tariff related disputes which are pending 
adjudication. The Group has, based on legal advice, and subsequent actions by the regulators in certain cases, assessed that 
there is a reasonable certainty about recoverability of these receivables and no provision is required. 

(d) Details of revenue from contract with customers: 
{ crore 

Particulars For the year ended 31st For the year ended 31st 
March, 2026 March, 2025 

Total revenue from contracts with customers as per contracted 
18,738.31 11,610.09 price 

Less: Rebate on prompt payment (62.39) (35.05) 
Add: Incentives 173.14 113. 76 
Total revenue from contracts with customers as above 18,849.06 11,688.80 

(e) Credit terms: 

Customers are given average credit period of 7 to 135 days for payment. No delayed payment charges ('DPC') are charged 
during the allowed credit period. Thereafter, DPC is recoverable from the customers at the rates prescribed under the 
respective Power Purchase Agreement/ Tariff regulations on the outstanding balance. 

(f) Others: 

As per the implementation agreement between Government of Rajasthan and JSW Energy (Barmer) Limited ("JSWEBL"), the 
sale price of lignite by Barmer Lignite Mining Company Limited ("BLMCL"), a joint venture, to JSWEBL has to be approved by 
Rajasthan Electricity Regulatory Comission (RERC). Pending determination of transfer price of lignite (as the capital cost of 
lignite mine and mine development operator of BLMCL is yet to be approved by RERC), RERC has allowed only adhoc / interim 
transfer prices for JSWEBL's tariff. Such adhoc / interim transfer prices (to the extent subsequently modified by Appellate 
Tribunal for Electricity (APTEL), as the case may be have been kept as a base for revenue recognition by JSWEBL and subject 
to adjustment, once the final tariff is determined by RERC. 
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Note no. 23 • Other income 

Particulars 

I. Interest income earned on financial assets that are not designated 
at Fair value through profit and loss 

(1) On loans 

(2) On bank deposits 

(3) On other financial assets 

II. Dividend income from investments designated at Fair value 
through profit or loss 

Ill. Dividend income from investments designated at Fair value 
through other comprehensive income 

IV. Other non-operating income 
(1) Net gain on sale of current investments 

(2) Net gain on foreign currency transactions 

(3) Net gain arising on financial instruments designated at fair value 
through profit or loss 

(4) Income from operating lease 

(5) Provisions/Liabilities no longer required written back ff 

(6) Domestic scrap sales 

(7) Miscellaneous income 

For the year ended 
31st March, 2026 

86.91 

173.79 

100.96 

361.66 

0.21 

19.61 

129.61 

30.32 

36.96 

40.44 

264.25 

8.37 

85.16 

595.11 

976.59 

at crore 

For the year ended 
31st March, 2025 

71.78 

165.53 

95.77 

333.08 

0.19 

51.13 

204.74 

-

0.83 

53.07 

180.34 

-
70.72 

509.70 

894.10 

# Prior to acquisition of Mytrah and Hetero group of companies, provision was made for legal disputes regarding generation based 
incentive amounting to z 142.63 crore. During the year, based on favourable judgement from honourable Supreme Court dated 
25th March 2026, the above provision has been written back. Further, provision created against late payment surcharge during 
previous years has been written back in current year amounting to Rs. 84. 75 crores. (Previous year includes an amount of 
z106.50 crore written back towards consideration no longer payable for business acquisition of Mytrah). 

Note no. 24 • Employee benefits expense 
z crore 

Particulars For the year ended For the year ended 
31st March, 2026 31st March, 2025 

(1) Salaries and wages 584.78 375.40 
(2) Contribution to provident and other funds (Refer note 38) 52.35 27.79 
(3) Share-based payments (Refer note 38) 44.97 37.70 
(4) Staff welfare expenses 45.56 23.40 

727.66 464.29 

Note no. 25 - Finance costs 
z crore 

Particulars For the year ended For the year ended 
31st March, 2026 31st March, 2025 

( 1) Interest expense 5,572.71 2,166.49 
(2) Interest on lease liabilities (Refer note 35) 50.76 24.56 
(3) Exchange differences regarded as an adjustment to borrowing costs 9.66 10.09 
(4) Other borrowing costs 183.32 67.99 

5,816.45 2,269.13 
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Note no. 26 - Depreciation and amortisation expense 
~ crore 

Particulars 
For the year ended 31st For the year ended 

March, 2026 31st March, 2025 

( 1) Depreciation on property, plant and equipment 2,432.21 1,492.31 

(2) Amortisation on intangible assets 753.06 162.33 

3,185.27 1,654.64 

Note no. 27 - Other expenses 
i!' crore 

Particulars 
For the year ended 31st For the year ended 

March, 2026 31st March, 2025 

( 1) Stores and spares consumed 163.00 105.08 

(2) Power and water 207.63 124.76 

(3) Rent including lease rentals 16.04 10.58 

(4) Repairs and maintenance 695.45 476.72 

(5) Rates and taxes 264.88 57.54 

(6) Insurance 156.62 106.17 

(7) Net loss on foreign currency transactions - 7.10 
(8) Property, plant and equipments written off 52.46 31.09 

(9) Legal and other professional expenses 185.25 90.35 

(10) Travelling expenses 124.06 68.65 

(11) Loss on disposal of property, plant and equipment 3.38 0.56 

(12) Donation 1.01 1.06 
(13) Corporate social responsibility expenses 50.10 42.60 

(14) Safety and security 50.52 38.91 

(15) Branding fee 21.72 23.35 

(16) Shared service fee 17.10 15.16 

(17) Open access charges/ Reactive energy charges 28.76 14.27 

(18) Impairment loss on loans / trade receivables 21.98 15.87 

(19) Mining expenses 13.22 100.23 

(20) Ash handling expenses 222.12 41.62 

(21) Purchase of fly ash 19.82 20.59 

(22) Miscellaneous expense 126.85 71.60 

2,441.97 1,463.86 

,;~~~~ 

MUMBAI 

, ___ 

f!ro ACCG 
~-::;;;;:-~ 
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Note no. 28 - Tax expense 
if crore 

Particulars 
For the year ended 31st For the year ended 31st 

March, 2026 March, 2025 

(1) Current tax 334.56 386.78 

(2) Deferred tax (929.36) (203.50) 

(3) Minimum alternative tax (MAT) (availed)/ utilised (net) (16.62) 47.45 

(611.42) 230.73 

A reconciliation of income tax expense applicable to accounting profit/ (loss) before tax at the statutory income tax rate to recognised 
income tax expense for the year indicated are as follows: 

if crore 

Particulars For the year ended 31st For the year ended 31st 
March, 2026 March, 2025 

Profit before tax (excluding share of gain of joint venture and an 1,974.09 2,191.15 
associate) 
Enacted tax rate 34.944% 34.944% 
Computed expected tax expense 689.83 765.68 

Tax effect due to exempt/ non taxable income (234.42) (61.70) 
Tax effect due to tax holiday period (50 89) (304.46) 
Deferred tax asset recognised on carry forward losses, unabsorbed 

(1,342.23) -
depreciation and other available tax deductions 
Expenses not deductible in determining taxable profits 8.69 20.56 
Unrecognised MAT credit availed - (76.61) 
Excess MAT credit written off 73.12 -
Tax pertaining to earlier period 3.45 (25.59) 
Tax effect due to lower rate of tax applicable to certain components (4221) (105.23) 
Effect of unrecognised deferred tax asset 322.81 19.69 
Effect of Remeasurement of deferred tax (50.51) -

Others 10.94 (1.62) 
Tax expense for the year {611.42) 230.73 

Deferred tax assets/ (liabilities) 
Significant components of deferred tax assets / (liabilities), deductible temporary differences and unused tax losses recognised in the 
financial statements are as follows : 

if crore 

Particulars As at Recognised / (reversed) As at 
1st April, 2025 through profit or loss / OCI / 31st March, 2026 

equity 

Property, plant & equipment (6,503.84) (2,266.16) (8,770.00) 
Investment (784.65) (69.39) (854.04) 
MAT credit 1,190.69 (16.62) 1,174.07 

Brought forward losses /Unabsorbed 
1,787.34 3,183.25 4,970.59 

depreciation 

Expenses not deductible in determining 
1,236.47 (1,227.50) 

8.97 
taxable profits 
Lease liabilities 70.91 10.72 81.63 
Others 403.27 130.74 534.01 

{2,599.82) {254.96) (2,854.77) 
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'< crore 
Particulars As at Recognised/ (reversed) As at 

1st April, 2024 through profit or loss / OCI / 31st March, 2025 
equity 

Property, plant & equipment (2,947.46) (3,556.38) (6,503.84) 
Investment (437.44) (347.21) (784.65) 
MAT credit 1,143.24 47.45 1,190.69 
Brought forward losses /Unabsorbed 

1,214.85 572.49 1,787.34 
depreciation 
Expenses not deductible in determining 

- 1,236.47 1,236.47 
taxable profits 
Lease liabilities 56.13 14.78 70.91 
Others 133.96 269.31 403.27 

/836.72) 11,763.10) (2,599.82) 

a. The movement in deferred tax assets and deferred tax liabilities during the year includes the impact of amounts recognized pursuant 
to business combinations and acquisitions undertaken during the reporting period. 

b. Deferred tax liability of '< 1,681.16 crore (March 31, 2025 '< 1,205.46 crore) is not recognised on temporary differences which are 

created on undistributed earnings of the subisidiaries, where the Group is able to control the reversal of the temporary difference and it 
is probable that the temporary difference will not reverse in the foreseeable future. 
c. JSW Energy (Utkal) Limited ("JSWEUL") (formerly known as lnd-Barath Energy (Utkal) Limited), a subsidiary of the Company has 

signed a Power Purchase Agreement ("PPA") with multiple Karnataka DISCOMs for the supply of 400 MW of power for a tenure of 25 

years from April 01, 2026. Based on the expected future taxable profits arising from the said PPA, it is probable that sufficient taxable 

income will be available against which the carried forward tax losses and unabsorbed depreciation can be utilized. Accordingly, the 

Company has recognized a deferred tax asset of '< 762 crore on carry forward losses and unabsorbed depreciation during the year 

ended March 31, 2026. Similarly, in respect of JSW Mahanadi Power Company Limited ("JSWMPCL") (formerly known as KSK 

Mahanadi Power Company Limited) on account of estimation of recoverability of carry forward losses, unabsorbed depreciation and 

other available tax deductions, a net deferred tax asset of'< 254 crore has been recognised during the year ended March 31, 2026. 

Expiry schedule of deferred tax assets not recognised is as under: 
Tax asset: 

'< crore 
Expiry period (as per local tax laws) Amount 

(A) 
< 1 year 22.31 
>1 year to 5 years 374.43 
> 5 years to 10 years 772.13 
>10years 84.53 
Total (A) 1 253.40 

(B) Unabsorbed depreciation available for set-off for indefinite period 1,373.27 
(C) Short term capital loss available for set off 0.13 
Total (A+B+C) 2 626.80 
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Note no. 29 - Composition of the Group 
Information about the compos1tion of the Group 1s as follows , 

Place of 
Shareholding eitherdirf:'!ctly orthrough 

subsidiaries/associates 
Particulars incorporation Nature of Business 

and operation As at As at 
31st March 2026 31st March, 2025 

Subsidiaries 
JSW Energy (Barmer) Limited (JSWEBL) India Power Generation 100.00% 100.00% 

JSW Hydro Energy Limited (JSWHEL) India Power Generation 100.00% 100.00% 

JSW Power Trading Company Limited (JSWPTC) India Power Trading 100.00% 100.00% 

Ja1gad PowerTransco Limited (JPTL) India Power Transmission 74.00% 74.00% 

JSW Energy (Ra1garh) L1m1ted (JSWRL) India Power Generation a 100.00% 100.00% 

JSW Energy (KL1tehr) Limited (JSWEKL) India Power Generation 100.00% 100.00% 

JSW Neo Energy Limited {JSWNEL) (Formerly known as JSW Futur e lndia Development of renewable 100.00% 100.00% 

Energy Limited) power projects 

JSW Renewable Energy (Vijayan agar) Limited {JSWREVL) India Power Generation 73.96% 73.96% 

JSW Renew Energy Limited (JSWREL) India Power Generation 100.00% 100.00% 

JSW Renewable Energy (Oolvi) Limited (JSV\IREDL) India Power Generation 73.96% 73.96% 

JSW Renew Energy Two Limited (JSWRE2L) India Power Generation 100.00% 100.00% 

JSW Renew Energy (Raj) Limited (JSWRERL) India Power Generation ~ 100.00% 100.00% 

JSW Renew Energy (Kar) Limited (JSWREKL) India Power Generation 100.00%1 100.00% 

JSW Energy PSP Two Limited (JSWEP2L) India Power Storage a 100.00% 100.00% 

JSVV Green Hydrogen Limited (JSWGHL) (Formerly known as JSW India Green Hydrogen 100.00% 100.00% 

Energy PSP Five Limited) 

JSW Energy PSP One Limited (JSWEP1 L) India Power Storage ~ 100.00% 100.00% 

JSW Renew Energy Three Limited (JSV\IRE3L) India Power Generation a 100.00% 100.00% 

JSV\I Renew Energy Four Lurnted (JSWRE4L) India Power Generation '1 100.00% 100.00% 

(Formerly knoV\111 as JSW Energy PSP Four Limited) 

JSW Energy PSP Three Lurnted (JSWEP3L) India Power Storage J 
100.00% 100.00% 

JSW Renew Energy Five L11rnted (JSWRE5L) India Power Storage a 100.00% 100.00% 

JSW Renew Energy Six Limited (JSWRE6L) India Power Generation a 100.00% 100.00% 

JSW Renewable Energy Salem Limited (JSWRESL) (Formerly known as India Power Generation a 100.00% 100.00% 

JSW Renew Energy Seven Limited) 

JSW Renewable Energy (Coated) Limited (JSWRECOL) India Power Generation 100.00% 100.00% 

JSW Renewable Energy (Cement) Limited (JSWRECML) lndia Power Generation 73.98% 73.98% 

JSW Renewable Energy (Amba River) Limited (JSWREARL) India Power Generation a 100.00% 100.00% 

JSW Renewable Technologies Limited (JSWRTL) India Manufacturing of power 100.00% 100.00% 

generation equipment a 

JSW Energy PSP Six Limited (JSWPSP6L) India Power Storage a 100.00% 100.00% 

JSW Energy PSP Seven Limited (JSWPSP7L) India Power Storage a 100.00% 100.00% 

JSW Energy PSP Nine Limited (JSWPSP9L) India Power Storage a 100.00% 100.00% 

JSW Energy PSP Eight Limited (JSWPSPBL) India Power Storage a 100.00% 100.00% 

JSW Renewable Energy (Anjar) Limited (JSWRE(A)L) India Power Generation a 74.00% 100.00% 

JSW Energy PSP Ten Lrmited (JSWPSP10L) Indra Power Storage a 100.00% 100.00% 

JSW Energy PSP Eleven Limited (JSWPSP11L) India Battery assembling and 100.00% 100.00% 

manufacturing ~ 

JSW Renew Energy Material Trading Limited (JSWREMTL) India Trading of power generation 100.00% 100.00% 

equipment 

JSW Renewable Energy (Salav) Limited (JSWRE(SAL)L) India Power Generation a 100.00% 100.00% 

JSW RenewC&I One Limited (JSWREC&l1L) India Power Generalton a 100.00% 100.00% 

JSW Renewable Energy Dolvi Three Limited (JSWRE(D)3L) India Power Generation a 100.00% 100.00% 

.. IGW Renew Cnerqy [iql1I l.1111il0<I IJ3WR~0I,,) 111\Jia l<'•nft.,Bf IJA11er~t1n11 ° 100.00% 100.00% 

JSW Renew Energy Nine Limited (JSWRE9L) India Power Generation a 100.00% 100.00% 

JSW Renew Energy Ten L11nited (JSWRE1 OL) India Power Generation a 100.00% 100.00% 

JSW Renew C&I Two Limited (JSWREC&l2L) India Power Generation a 100.00% 100.00% 

JSW Renew Energy Eleven Limited (JSWRE11 L) India Power Generation a 100.00% 100.00% 

JSW Green Energy Two Limited (JS\IVGE2L) India Power Generation :.1 100.00% 100.00% 

(Effective 04th April. 2024) 

JSW Renew Energy Twelve L11n1ted (JSWRE12L) (Effective 09th April, India Power Generation a 74.00% 100.00% 

2024) 
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Note no. 29 - Composition of the Group 
Information about the composition of the Group 1s as follows 

Sh~reholding eitherdirer.tly or through 
Place ot subsidiaries/associates 

Particulars incorporation Nature of Business 
and operation As at As at 

31st March, 2026 31st March, 2025 

JSW Renew Energy Thirteen L1m1ted (JSWRE13L) India Power Generation a 100.00% 100,00% 

(Effective 09111 April, 2024 I 

JSW Green Energy One Limited (JSWGE1L) India Power Generation 3 100.00% 100.00% 

(Effective 10th April. 2024) 

JSW Renew Energy Fourteen Limited (JSWRE14L) India Power Generation a 100.00% 100.00% 

(Effective 19th Apnl. 2024) 

JSW Green Energy Three Lunited (JSWGE3L) India Power Generation a 
100.00(/o 100.00% 

(Effective 22nd May, 2024) 

JSW Green Energy Four Limited (JSWGE4L) India Power Generation a 100.00% 100.00% 

(Effective 22nd May, 2024) 

JSW Green Energy Sixteen Limited (we f 18.12.2025) India Power Generation a 100.00% 0.00% 

JSW Renewable Energy Coated Two Limited (JSWRECO2L) (Effectiv e India Power Generation a 100.00% 100.00% 

30th May, 2024) 

JSW Renew Energy Fifteen Limited (JSWRE 15L) India Manufacturing of power 100.00% 100.00% 

(Effective 11th June. 2024) generation equipment 

JSW Renew Energy Sixteen Luruted (JSWRE16L) India Power Generation a 100.00% 100.00% 

(Effective 11th June. 2024) 

JSW Renew Energy Seventeen Limited (JSWRE 1 ?L) India Power Generation a 100.00% 100.00% 

(Effective 14th June. 2024) 

JSW Green Energy Six Limited (JSWGE6L) India Power Generation a 100.00% 100.00% 

(Effective 20th June, 2024) 
JSW Green Energy Five Limited (JSWGE5L) India Power Generation a 100.00'% 100.00°/o 

(Effective 21st June. 2024) 

JSW Greerl Energy Seven Limited (JSWGE?L) India Power Generation •1 100.00% 100.00% 

(Effective 21st June, 2024) 
JSW Renew Energy Eighteen Limited (JSWRE18L) India Power Generation a 100.00% 100.00% 

(Effective 04th July, 2024) 

JSW Renew Energy Nineteen L1m1ted (JSWRE19L) India Power Generation a 100.00% 100.00% 

(Effective 04th July. 2024) 

JSW Renew Energy Twenty Limited (JSWRE20L) India Power Generation a 100.00% 100.00% 

(Effective 04th July, 2024) 

JSW Renew Energy Twenty One Limited (JSWRE21 L) India Power Generation a 100.00% 100.00% 

(Effective 04th July, 2024) 

JSW Renew Energy Twenty Two Limited (JSWRE22L) India Power Generation a 100.00% 100.00% 

(Effective 04th July, 2024) 
JSW Renew Energy Twenty Three Limited (JSWRE23L) India Power Generation a 100.00% 100.00% 

(Effective 08th August, 2024) 
JSW Renew Energy Twenty Four Lunited (JSWRE24L) India Power Generation a 100.00% 100.00% 

(Effective 08th August. 2024) 
JSW Renew Energy Twenty Five Limited (JSWRE25L) India Power Generation a 100.00% 100.00% 

(Effective 08th August, 2024) 
JSW Renew Energy Twenty Six Limited (JSWRE26L) India Power Generation a 73.99% 100.00% 

(Effective 08th August, 2024) 

JSW Renew Energy Twenty Seven Limited (JSWRE27L) India Power Generation a 100.00% 100.00% 

(Effective 08th August, 2024} 

JSW ~enew ~nergy rwenly ~ight Limited (JSWRE28L) India Power Generation " 100.00% 100.00% 

(Effective 08th August, 2024) 

JSW Renew Energy Twenty Nine Limited (JSWRE29L) India Power Generation n 100.00% 100.00% 

(Effective 08th August. 2024) 
JSW Renew Energy Thirty Limited (JSWRE30L) India Power Generation a 

100.00% 100.00% 

(Effective 08th August. 2024) 

JSW Renew Energy Thirty One Limited {JSWRE31 L) India Power Generation a 100.00% 100.00% 

(Effective 08th August, 2024) 

JSW Renew Energy Thirty Two Limited (JSWRE32L) India Power Generation 72.00% 100.00% 

(Effective 08th August, 2024) 
JSW Renew Energy Thirty Three Limited (JSWRE33L) India Power Generation a 100.00% 100.00% 

(Effective 08th August, 2024) 

JSW Renew Energy Thirty Four Limited (JSWRE34L) India Power Generation ~ 100.00% 100.00% 

(Effective 09th August. 2024) 

JSW Renew Energy Thirty Five Limited (JSWRE35L) India Power Generation a 100.00% 100.00% 

((Woutlvu 00th /\UgU:JI, i:O~~J 
JSW Renew Energy Thirty Six Limited (JSWRE36L) India Power Generation " 100.00% 100.00% 

(Effective 09th August, 2024) 

JSW Renewable Energy Cement Two Limited (JSWRECML2) (Effective India Power Generation a 100.00% 100.00% 

09th August. 2024) 

JSW Renewable Technologies Two L11rnted (JSWRT2L) (Effective 09th India Power Generation 100.00% 100.00% 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Note no. 29 ~ Composition of the Group 
Information about the composition of the Group is as follows 

I 
Place of 

Particulars incorporation Nature of Business 

JsW Therinal Energy Limited (JSWTEL) 
(Effective 21st August 2024) 

and operation 

India 

JSW Green Energy Eight Limited (JSWGE8L) India 
(Effective 18th October. 2024) 
JSW Green Energy Nine Lurnted (JSWGE9L) India 
{Effective 18th October, 2024) 

JSW Green Energy Ten Limited (JSWGE10L) India 
(Effective 18th October, 2024) 

JSW Green Energy Eleven Limited (JSWGE11L) India 
(Effective 18th October, 2024) 

JSW Green Energy Twelve Limited (JSWGE12L) India 
(Effective 18th October, 2024) 
JSW Renew Energy Forty Three Limited (JSWRE43L) India 
(Effective 27th November. 2024) 
JSW Renew Energy Forty One Limited (JSWRE41 L) India 
(Effective 12th December, 2024) 

JSW Renew Energy Forty Six Limited (JSWRE46L) India 
{Effective 12th December, 2024) 
JSW Renew Energy Forty Five Limited (JSWRE45L) India 
(Effective 18th December, 2024) 

JSW Renew Energy Forty Four Limited (JSWRE44L) India 
(Effective 19th December, 2024) 
JSW Renew Energy Forty Two Limited (JSV\IRE42L) India 
(Effective 23rd December. 2024) 
JSW Renew Energy Thirty Nine Limited {JSWRE39L) India 
(Effective 23rd December, 2024) 

JSW Renew Energy Forty Limited (JSWRE40L) India 
(Effective 24th December. 2024) 

JSW Renew Energy ThJrty Seven Limited (JSWRE37L) India 
{Effective 24th December, 2024) 

JSW Renew Energy Thirty Eight Limited (JSWRE38L) India 
(Effective 24th December. 2024) 
JSW Energy Natural Resources Mauritius Limited (JSWNRML) Mauritius 
JSW Energy Natural Resources South Africa (Ply) Limited South Africa 
(JSWENRSAL) 

South African Coal Mining Holdings Limited (SACMH) South Africa 

Royal Bafokeng Capital (Ply) Limited (RSC) South Africa 
Mainsail Trading 55 Proprietary Limited (MTPL) South Africa 
SACM (Breyten) Proprietary Limited South Africa 
South African Coal Mining Operations Proprietary Limited South Africa 

Umlabu Colliery Proprietary Limited South Africa 

JSW Thermal Technologies Limited (w.e.f 19,08.2025) India 

JSW Green Energy Twenty Limited (w.e.f 11.08.2025) India 
JSW Renew Energy Fifty Limited (we f 08.08.2025) India 
JSW Green Energy Eighteen Limited (we f 06.08.2025) India 
JSW Green Energy Fifteen Limited (we f 06.08,2025) India 
JSW Renew Energy Forty Eight Limited (w.e,f 07,08.2025) India 
JSW Renew Energy Forty Nine Limited (w,e.f 26.07.2025) India 
JSW Renew Energy Fifty One Lnnited (w.e.f 26.07.2025) India 
JSW Renew Energy Forty Seven Limited (w.e.f 25.07,2025) India 
JSW Green Energy Twenty One Lunlted (w.e,f 26.07.2025) India 
JSW Green Energy Twenty Two Limited (w. e. f 18.08,2025) India 
JSW Thermal Energy Two Limited (w. e. f. 26.07.2025) India 
JSW Green Energy Nineteen Limited (we f 24,07,2025) India 
JSW Green Energy Thirteen Limited (w.e.f 25.08.2025) India 
JSW Green Energy Fourteen Limited {w.e.f 18.08.2025) India 
JSW Green Energy Seventeen Limited (w,e.f 18,082025) India 
Subsidiaries acquired through asset acquisition 
JSW Energy (Utkal) Limited (Formerly known as lnd-Barath Energy India 
(Utkal) Limited) 

KSK Water Infrastructures Private Limited (w. e. f 04.08.2025) India 
Ra1garh Champa Rail Infrastructure Pnvate L1m1ted (w.e.f 26.03,2026) India 

Virya lnfrapower Private Limited (w.e.f 12.03.2025) India 

Power Generation a 

Power Generation J 

Power Generation a 

Power Generation a 

Power Generation 3 

Power Generation a 

Power Generation a 

Power Generation a 

Power Generation a 

Power Generation a 

Power Generation a 

Power Generat!on 3 

Power Generation a 

Power Generation a 

Power Storage 

Power Storage 

Investment Entity 
Investment Entity 

Coal mining & ancillary activities 

Investment Entity 
Investment Entity 
Investment Entity 
Coal mining & ancillary activities 

Coal mining & ancillary activities 

Manufacturing of power 
generation equipment 
Power Generation 
Power Generation 
Power Generation 
Power Generation 
Power Generation 
Power Generation 
Power Generation 
Power Generation 
Power Generation 
Power Generation 
Power Generation 
Power Storage 
Power Generation 
Power Generation 
Power Generation 

Power Generation 

Water lnfrastructue Service 
Railway Infrastructure Service 

Connectivity license a 

Shareholding either directly orthrough 
subsidiaries/associates 

As at As at 
31st March, 2026 31st March, 2025 

100.00% 100,00% 

74.00% 100.00% 

73,01% 100.00%, 

100.00% 100.00% 

100.00% 100.00% 

100,00% 100.00% 

100.00% 100.00% 

100,00% 100.00°/o 

100,00% 100.00% 

100.00% 100,00% 

100,00% 100,00% 

100.00% 100.00% 

100.00% 100,00% 

'!00,00% 100.00% 

100.00% 100.00% 

100,00% 100.00% 

100.00% '!00.00% 

100.00% 100.00% 

95.45% 69.44°/o 

100.00% 100,00% 

100.00% 100.00% 

95.45% 69.44% 

95.45% 69.44%, 

95.45% 69.44% 

100.00% 0.00% 
100,00% 0.00% 
100.00% 0.00% 
100.00% 0,00% 
100,00% 0,00% 

100.00% 0.00% 
100.00% 0.00% 
100,00% 0,00% 
100,00% 0.00% 
100,00% 0,00% 

100.00% 0.00% 
100.00% 0.00% 
100,00% 0,00% 

100.00% 0.00% 

100.00% 0.00% 

100.00% 0.00% 

95,00% 95.00% 

87.26% 0.00% 

100.00% 0.00% 

100,00% 100,00% 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Note no. 29 - Composition of the Group 
Information about lhe composition of the Group is as follows 

Place of 
Particulars incorporation Nature of Business 

and operation 

Subsidiaries acquired through business combination (Refer note 
44) 

JSW Aakash Power Private Limited (F onnerly known as Mytrah Aakash India 
Power Private Limited) 
JSW Abhinav Power Private Limited (Formerly known as Mytrah AbhInav India 
Power Private Limited) 
JSW Adarsh Power Private Limited (Formerly known as Mytrah Adarsh India 
Power Private Limited) 

JSW Advaith Power Private Limited (Formerly known as Mytrah Advaith India 
Power Private Limited) 

JSW Agnya Power Private Limited (Formely known as Mytrah Agriya lndla 
Power Private Limited) 

JSW Akshaya Energy Private Limited (Formely known as Mytrah India 
Akshaya Energy Private Limited) 

JSW Aadhya Power Private Limited (Formely known as Mytrah Aadhya India 
Power Private Limited ) 

Nidh1 Wind Farms Pnvate Limited India 

JSW Vayu (Godavan) Pnvate Limited (Formely known as Mytrah Vayu India 
(Godavan) Private L1m1ted ) 

JSW Vayu (Krishna) Private Limited (Foremly known as Mytrah Vayu India 
(Krishna) Private Limited ) 

JSW Vayu (Manjira) Private Limited (Formelry Known as Mytrah Vayu India 
(Manjira) Private Limited) 

JSW Vayu (Sabarmati) Pnvate Limited (Formely known as Mytrah Vayu India 
(Sabarmati) Private Limited) 

JSW Vayu (Som) Private Limited (Formely known as Mytrah Vayu (Som) India 
Private Limited) 

JSW Vayu Urja Private Limited (Formely kno\Nll as Mytrah Vayu Urja India 
Private Limited) 
JSW Vayu (Pennar) Private Limited (Formely known as Mytrah Vayu India 
(Pennar) Private Limited ) 

JSW Bindu Vayu Urja Private Limited (Formely known as Bindu Vayu India 
Urja Private Limited ) 

Mytrah Vayu (lndravati) Private Limited 
Mytrah Vayu (Tungabhadra) Private Limited 
JSW Mahanadi Power Company Limited 
Arnav Sunsolar Urja Two LLP 

Energevo Lights LLP 

Energevo Saurya MH Five LLP (w.e.f 11.03.2025) 

Tidong Power Generation Private Limited (w.e.f. 29.01.2026) 

JSW Wind Power (lsapur) Limited (Formelry Known as Hetero Med 
Solutions Limited) (w.e.f 10.01.2025) 
JSW Wind Power Limited (Formelry Known as Hetero Wind Power 
Limited) (w.e.f 10.01.2025) 

JSW Wind Powor (Ponnnr) Privato Limitod (Forrnorly Known a~ Hctcro 
Wind Power (Pennar) Private Limited) (w.e.f 10.01.2025) 
Pyrite Buildtech LLP 

Sai Power Pte Limited 

India 
India 
India 
India 

India 

India 

India 

India 

lndfa 

India 

India 

Sinqapore 

Power Generation 

Power Generation 

Power Generation 

Power Generation 

Power Generation 

Power Generation 

Power Generation 

Power evacuation assets and 
connectivity facilities 
Power Generation 

Power Generation 

Power Generation 

Power Generation 

Power Generation 

Power Generation 

Power Generation 

Power Generation 

Power Generation 
Power Generation 
Power Generation 

Power Generation a 

Power Generation a 

Power Generation a 

Power Generation a 

Power Generation 

Power Generation 

Powor Gonorntion 

Power Generation a 

Investment Company 

Shareholding either directly nr throHgh 
subsidiaries/associates 

As at As at 
31st March, 2026 31st March 2025 

100.00% 100.00% 

100.00% 100.00% 

100.00% 100.00% 

100.00% 100.00% 

100.00% 100.00% 

100.00% 100.00% 

100.00% 100.00% 

100.00% 100.00% 

100.00% 100.00% 

100.00% 100.00% 

70.60% 72.62% 

100.00% 100.00% 

100.00% 100.00% 

100.00% 100.00% 

·100.00¾ 100.00% 

100.00% 100.00% 

100.00% 100.00% 
100.00% 100.00% 

74.00% 74.00% 
100.00% 100.00% 

100.00% 100,00% 

100.00% 100.00% 

100.00% 0.00% 

100.00% 100.00% 

73.96% 73.96% 

100.00% 100.00% 
100.00% 100.00% 

74.00% 74.00% 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Note no. 29 - Composition of the Group 
Information about the composition of the Group is as follows 

Place ol 
Shareholding either directly or through 

subsidiaries/associates 
Particulars incorporation Nature of Business 

and operation As at As at 
31st March, 2026 31st March, 2025 

62° P6Wer .MidCo Holdings Pte. Ltd (w.e.f 09.04.2025) Singapore Investment Company 100.00% 0.00°/o 

02 Power SG Pie. Lid (w.e.f 09.04.2025) Singapore Investment Company 100.00% 0.00% 

02 Power Private Limited India EPC Company 100.00% 0.00% 

Glowsun Powergen Private Limited India EPC Company 100.00% 0.00% 

Clean Solar Power (Bhainsada) Limited (w.e.f 09.04.2025) India Power Generation 100.00% 0.00% 

XL Xerg1 Power Private Lunited (w.e.f 09.04.2025) India Power Generation 100.00% 0.00% 

ALtra Xergi Power Private Limited (w.e.f 09.04.2025) India Power Generation a 100.00% 0.00% 

Teq Green Power XII Private Limited (w.e.f 09.04.2025) India Power Generation 100.00%, 0.00% 

TEQ Green Power Private Limited (w.e.f 09.04.2025) India Power Generation a 100.00% 0.00% 

Panama Wind Energy Godawari Private Limited (w.e.f 09.04.2025) India Power Generation 100.00% 0.00% 

Panama Wind Energy Shivnerl Private Limited (w.e.f 09.04.2025) India Power Generation 100.00% 0.00% 

Panama Wind Energy Private Limited (w.e.f 09.04.2025) India Power Generation 100.00% 0.00% 

ES Sun Power Private Limited (w.e.f 09.04.2025) India Power Generation 100.00% 0.00% 

ES Energy Private Limited (w.e.f 09.04.2025) India Power Generation 100.00% 0.00% 

ES Solar Private Limited (w.e.f 09.04.2025) India Power Generation 100.00% 0.00% 

Teq Green Power XVI Private Limited (w.e.f 09.04.2025) India Power Generation a 100.00% 0.00% 

Solalite Power Private Limited (w.e.f 09.04.2025) India Power Generation a 100.00% 0.00% 

TEO Green Power XVH Pnvate Limited (w.e.f 09.04.2025) India Power Generation •1 100.00% 0.00% 

Energizent Power Private Lirrnted (w.e.f 09.04.2025) India Power Generation 100.00% 0.00% 

Teq Green Power XVIII Private Limited (w.e.f 09.04.2025) India Power Generation ~ 100.00% 0.00% 

Teq Green Power IX Private Lurnted (w.e.f 09.04.2025) India Power Generation a 100.00% 0.00% 

Teq Green Power XIII Private Lunited (w.e.f 09.04.2025) India Power Generation ~ 100.00% 0.00% 

Teq Green Power XIV Private L1m1ted (w.e.f 09.04.2025) India Power Generation a 100.00% 0.00% 

Teq Green Power XXl Private Limited (w.e.f 09.04.2025) India Power Generatmn a 
100,00% 0,00% 

Teq Green Power XV Private Limited (w.e.f 09.04.2025) India Power Generation a 100.00% 0.00% 

Teq Green Power XXHI Private Limited (w.e.f 09.04.2025) India Power Generation a 100.00% 0.00% 

Teq Green Power XIX Private Limited (w.e.f 09.04.2025) India Power Generation a 
100.00% 0.00% 

Teq Green Power XXII Private Limited (w.e.f 09.04.2025) India Power Generation '1 100.00% 0.00% 

Teq Green Power XX Private Limited (w.e.f 09.04.2025) India Power Generation a 
100.00% 0.00% 

Teq Green Power XXIV Private Limited (w.e.f 09.04.2025) India Power Generation a 100.00% 0.00% 

Teq Green (JP) Power XXXI Pnvate Limited (w.e.f 09.04.2025) India Power Generation 100,00'% 0.00% 

Teq Green Power XI Private Limited (w.e.f 09.04.2025) India Renewable Park Developer a 100.00% 0.00% 

02 Renewable Energy IX Private Limited (w.e.f 09.04.2025) India Power Generation 74.00% 0.00% 

02 Renewable Energy XVIII Private Limited (w.e.f 09.04.2025) India Power Generation 73.57% 0.00% 

02 Renewable Energy XIX Private Limited (w.e.f09.04.2025) India Power Generation 74.00% 0.00°/o 

02 Renewable Energy XX Private Limited (w.e.f 09.04.2025) India Power Generation 74.00% 0.00% 

02 Renewable Energy Ill Private Limited (w.e.f 09.04.2025) India Power Generation 100.00% 0.00% 

02 Renewable Energy XXXl Private Limited (w.e.f 09.04.2025) India Power Generation 100.00% 0.00% 

02 Renewable Energy XXV Private Limited (w.e.f 09.04.2025) India Power Generation a 100.00% 0.00% 

02 Renewable Energy Vil Private Limited (w.e.f 09.04.2025) India Power Generation 74.00% 0.00% 

02 Energy SG Pie. Ltd. (w.e.f 09.04.2025) Singapore Investment Company 100.00% 0.00% 

Cyclic Energy Power Private Limited (w.e.f 09,04.2025) India Renewable Park Developer 100.00% 0.00% 

02 Renewable Energy I Private Limited (w.e.f 09.04.2025) India Power Generation 71.54% 0.00% 

02 Renewable Energy JI Private Limited (w.e.f 09.04.2025) India Power Generation 71.96% 0.00% 

02 Renewable Energy IV Private Limited (w.e.f 09.04.2025) India Power Generation 74.00% 0.00% 

02 Renewable Energy V Private Limited (w.e.f 09.04.2025) India Power Generation 57.82% 0.00% 

Prakratee Solar Energy Godawari Private Limited (w.e.f 09.04.2025) India Power Generation 100.00% 0.00% 

ORES Energy Private Limited (w.e.f 09.04.2025) India Power Generation 74.00% 0.00% 

02 Renewable Energy VI Private Limited (w.e.f 09.04.2025) India Power Generation 67.29% 0.00% 

02 Renewable Energy VIII Private Limited (w.e.f 09.04.2025) India Power Generation 71.75% 0.00% 

02 Renewable Energy X Private Limited (w.e.f 09.04.2025) India Power Generation 67.45% 0,00% 

02 Renewable Energy Xl Private Limited (w.e.f 09.04.2025) India Power Generation 55.00% 0.00% 

02 Renewable Energy XII Private Limited (w.e.f 09.04.2025) India Power Generation 74.00% 0.00% 

02 Renewable Energy XIII Private Limited (w.e.f 09.04.2025) India Power Generation 69.05% 0.00% 

02 Renewable Energy XIV Private Limited (w.e.f 09.04.2025) India Power Generation 74.00% 0.00% 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Note no. 29 ~ Composition of the Group 
Information about the composition of the Group Is as follows 

Place of 
Shareholding either directly or through 

subsidiaries/associates 
Particulars incorporation Nature of Business 

and opetation As at As at 
31st March 2026 31st March 2025 

Oi RE!ri.eWable Energy XV Private Limited (w.e.f 09.04.2025) India Power Generation 66.58% 0.00% 
02 Renewable Energy XVI Private Limited (w.e.f 09.04.2025) India Power Generation 72.02% 0.00°/o 

02 Renewable Energy XVII Private Limited (w.eJ 09.04.2025) India Power Generation 55.00% 0.00% 
02 Renewable Energy XXl Private Limited (w.e.f 09.04.2025) India Power Generation a 100.00% 0.00% 

02 Renewable Energy XXH Private UmHed (w.e.f 09.04.2025) India Power Generatmn 74.00% 0.00% 

02 Renewable Energy XXlll Private Lunited (w.e.f 09.04.2025) India Power Generation 60.00% 0.00% 
02 Renewable Energy XXIV Private Lunited (w.e.f 09.04.2025) India Power Generation 67.05% 0.00% 
02 Renewable Energy XXVI Private Limited (w.e.f 09.04.2025) India Power Generation 54.94% 0.00% 

02 Renewable Energy XXVII Private Limited (w.e.f 09.04.2025) India Power Generation 71.47% 0.00% 
02 Renewable Energy XXVlH Private Lurnted {w.e.f 09.04,2025) India Power Generation 100.00% 0.00% 
02 Renewable Energy XXIX Private Limited (w.e.f 09.04.2025) India Power Generation 55.00% 0.00'% 
02 Renewable Energy XXX Private Limited (w.e.f 09.04.2025) India Power Generation 55.00% 0.00'% 
02 Renewable Energy XXXII Private Limited (w.e.f 09.04.2025) India Power Generation a 100,00% 0.00% 

02 Renewable Energy XXXIII Private Limited (w.e.f 09.04.2025) India Power Generation a 100.00% 0.00% 

02 Renewable Energy XXXIV Private Limited (w.e.f 09.04.2025) India Power Generation a 55.00%1 0.00% 

02 Renewable Energy XXXV Private Limited (w.e.f 09.04.2025) India Power Generation a 100.00% 0.00% 

02 Renewable Energy 0XXVI Private Limited (w.e.f 09.04.2025) India Power Generation n 100.00% 0.00%, 

TEQ Green Power X Private Lunited (w.e.f 09.04.2025) India Power Generation a 100.00% 0.00% 

Joint Venture Company 
Barmer Lignite Mining Company Limited (BLMCL) India Lignite Mirnng 49.00% 49.00%, 
Associate b 

Toshiba JSW Power Systems Private Limited (TJPSPL) India Turbine & generator 4.64% 4.64% 
manufacturing 

a) Yet to commence commercial operations 
b) Based on representation of the Board of Directors of T JPSPL. 

JSW Neo Energy Limited (''JSWNEL"), wholly owned subsidiary of JSW Energy Limited ("Company·') has completed the acquisition of 02 Power Midco Holdings Pte. Limited 
("02 Power") and 02 Energy SG Pte. Limited ("02 Energy'') and their subsidiaries ("02 Entities") as on April 09, 2025. 
Prior to acquis'I1ion of 02 Entities by JSWNEL. by a Share Purchase Agreement dated March i4, 2024 and the Amendment Agreement dated September 02, 2024 ("SPA'), 
02 Power SG Pie. Ltd. and Clean Solar Power (Bhainsada) ("02 Entity") Pnvate Lurnted had agreed to sell 100% shareholding In Beempow Energy Private Limited 
("BEEMPOW") ("02 Entity") to EPIC Green Urja Pnvate L1n1Ited and Schernes of Infrastructure Yield Trust ("BEEMPOW Buyers'') and had transferred 49% of the 
shareholding in BEEMPOW to the BEEMPOW Buyers. 
Pursuant to the SPA, the balance 51 % in BEEMPOW was transferred on June 06, 2025, to BEEMPOW Buyers and BEEMPOW has ceased to be a step~down subsidiary of 
JSWNEL and the Company with effect from June 06, 2025. 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Note no. 30 - Non-controlling interests (NCI): 
f crore 

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

Balance at beginning of the year 1,723.63 182.50 
Share of profit/(loss) for the year (net) 523.10 31.99 
Non-controlling interests arising through business combination (Refer note 43) 392.36 1,410.25 
Equity infusion by NCI in subsidiaries 142.62 117.44 
Dividend paid to NCI (14.30) (14.30) 
Share of remeasurement of defined benefit plan 2.58 (0.39) 
Adjustment arising from change in non-controlling interest 55.86 
Foreign currency translation reserve - (3.86) 
Balance at end of the year 2,825.85 1,723.63 

Details of subsidiaries that have material non-controlling interests 
The table below shows details of subsidiaries of the Group that have material non-controlling interests: 

f crore 
Name of subsidiary Place of Proportion of ownership Profit / (loss) allocated to non- Accumulated non-controlling interests 

incorporation interests and voting rights held controlling interests 
and principa I by non-controlling interests 
place of 
business As at As at For the yea r For the year As at As at 

31st March, 31st March, ended 31st ended 31st 31st March, 2026 31st March, 2025 
2026 2025 March, 2026 March, 2025 

Jaigad PowerTransco Limited India 26.00% 26.00% 7.18 6.68 54.46 61.52 

JSW Renewable Energy India 26.04% 26.04% (9.19) 6.46 346.66 277.12 
(Vijayanagar) Limited 
JSW Energy (Utkal) Limited India 5.00% 5.00% 174.48 4.79 170.94 (3.80) 
Mytrah Vayu (Manjira) Private India 27.38% 27.38% 3.02 1.31 18.97 16.68 
Limited 
JSW Renewable Energy India 26.02% 26.04% 0.49 0.22 7.56 7.08 
(Cement) Limited 
JSW Renewable Energy India 26.04% 26.00% (1.34) (1.24) 12.49 13.82 
(Dolvi) Limited 
JSW Renewable Energy India 26.00% 0.00% 0.01 - 4.09 -
(Anjar) Limited 
JSW Renew Energy Thirty India 28.00% 0.00% 0.19 - 17.33 -
Two Limited 
JSW Green Energy Nine India 27.00% 0.00% 0.06 - 7.57 -
Limited 
JSW Green Energy Eight India 26.00% 0.00% 0.12 - 7.72 -
Limited 
JSW Renew Energy Twenty India 26.01% 0.00% 0.00 - 1.82 -
Six Limited 
JSW Renew Energy Twelve India 26.00% 0.00% (0.00) - 12.80 -
Limited 
02 Renewable Energy Thirty India 45.00% 0.00% 0.11 - 12.36 -
Four Limited 
02 Renewable Energy Thirty India 45.00% 0.00% (0.39) - 1.00 -
Limited 
ORES energy private limited India 26.00% 0.00% (0.12) - 10.49 -
02 Renewable Energy I India 28.46% 0.00% (1.98) - 20.20 -
Private limited 
m RPnPWAhlP FnPrQ\' II lnrli.i 28.0~% 0.00% (O.~ 6) ~.60 
Private limited 
02 Renewable Energy IV India 26.00% 0.00% (0.01) - 9.31 -
Private limited 
02 Renewable Energy IX India 26.01% 0.00% (1.61) - 54.08 -
Private limited 
02 Renewable Energy V India 42.20% 0.00% (2.18) - 15.12 -
Private limited 
02 Renewable Energy VI India 32.71% 0.00% (0.28) - 9.14 -
Private limited 
02 Renewable Energy VII India 26.00% 0.00% 0.66 - 28.73 -
Private limited 
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02 Renewable Energy VII I India 28.25% 0.00% (0.76) - 17.38 -

Private limited 
02 Renewable Energy X India 32.55% 0.00% (0.18) - 1.88 -

Private limited 
02 Renewable Energy XI India 45.00% 0.00% 0.04 - 5.41 -

Private limited 
02 Renewable Energy XII India 26.01% 0.00% (0.10) - 7.88 -

Private limited 
02 Renewable Energy XII I India 30.95% 0.00% (0.44) - 6.14 -
Private limited 
02 Renewable Energy XIV India 26.00% 0.00% (1.31) - 17.40 -

Private limited 
02 Renewable Energy XIX India 26.00% 0.00% (0.14) - 15.40 -

Private Limited 
02 Renewable Energy xv India 33.42% 0.00% (0.62) - 34.41 -
Private limited 
02 Renewable Energy XVI India 27.98% 0.00% (0.96) - 16.43 -

Private limited 
02 Renewable Energy XVII India 45.00% 0.00% 0.23 - 5.68 -

Private limited 
02 Renewable Energy XVIII India 26.38% 0.00% (0.05) - 13.12 -

Private limited 
02 Renewable Energy xx India 26.00% 0.00% (0.12) - 12.48 -
Private limited 
02 Renewable Energy XXII India 26.00% 0.00% (0.42) - 32.49 -
Private Limited 
02 Renewable Energy XXIII India 40.01% 0.00% (1.04) - 14.25 -
Private Limited 
02 Renewable Energy XXIV India 32.95% 0.00% (0.08) - 4.30 -
Private limited 
02 Renewable Energy XXVI India 45.06% 0.00% (0.19) - 4.67 -
Private limited 
02 Renewable Energy XXIX India 45.00% 0.00% 0.03 - 0.03 -

Private Limited 
02 Renewable Energy XXVII India 28.53% 0.00% 0.08 - 1.19 -

Private limited 
02 Renewable Energy XXXI India 44.94% 0.00% (0.20) - 17.14 -

Private limited 
South African Coal Mining South Africa 4.55% 30.56% (0.01) 7.45 (12.70) (65.25) 

Holdings Limited 
(Consolidated) 

KSK Water Infrastructures India 12.74% 0.00% (3.69) - (0.72) -

1-'nvate L1m1ted 
JSW Mahanadi Power India 26.00% 26.00% 364.25 6.32 1,784.06 1.416.46 

Company Limited (Formerly 
known as JSW Mahanadi 
Power Company Limited 

523.10 31.99 2,825.85 1,723.63 

NOTE: 

1) Minority shareholders hold 26% stake in JSW Wind Power Limited (formerly known as Hetero Wind Power Limited- HWPL) (Refer note 29) however, non­
controlling interest is not recognised as the minority shareholders have Class B equity shares and do not have any economic interest in the entity. 

2) The share of profit of non-controlling interest does not include the depreciation on the fair value of assets, if any, identified as on acquisition date in case of 

entities aquired business combination. 
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Summarised financial information in respect of each of the Group's subsidiaries that has material non-controlling interests is set out below. The summarised 
financial information below represents amounts before intragroup eliminations. 

Jaigad PowerTransco Limited f crore 
Particulars As at As at 

31st March, 2026 31st March, 2025 

Non-current assets 169.67 234.79 
Current assets 44.22 68.94 
Non-current liabilities 0.27 60.01 
Current liabilities 4.16 7.10 
Equity attributable to owners of the Company 155.00 175.10 
Non-controlling interests 54.46 61.52 

f crore 
Particulars For the year ended For the year ended 

31st March, 2026 31st March, 2025 

Revenue 51.30 68.75 
Expenses 17.68 37.62 
Profit attributable to owners of the Company 20.45 19.01 
Profit attributable to the non-controlling interests 7.18 6.68 
Profit for the year 27.63 25.69 
Other comprehensive loss attributable to owners of the Company 0.03 (0.01) 
Other comprehensive loss attributable to the non-controlling interests * * 
Other comprehensive loss for the year 0.03 (0.01) 
Total comprehensive income attributable to owners of the Company 

20.48 19.00 

Total comprehensive income attributable to the non-controlling interests 
7.18 6.68 

Total comprehensive income for the year 27.66 25.68 
"-Less than~ 50,000 

f crore 
Particulars For the year ended For the year ended 

31st March, 2026 31st March, 2025 

Net cash inflow/ (outflow) from operating activities 31.44 56.18 
Net cash inflow I (outflow) from investing activities (1.00) * Net cash inflow/ (outflow) from financing activities (59.76) (55.93) 
Net cash increase/ (decrease) in cash and cash equivalents (29.32) 0.26 
Cash & cash equivalents - as at the beginning of the year 52.89 53.37 
Fair value (loss)/ gain on liquid investments (0.35) (0.74) 
Cash & cash equivalents - as at the end of the year 23.22 52.89 
"-Less than~ 50,000 
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JSW Renewable Energy (Vijayanagar) Limited f crore 
Particulars For the year ended As at 

31st March, 2026 31st March, 2025 

Non-current assets 6,204.41 5,833.77 
Current assets 746.85 415.30 
Non-current liabilities 4,787.92 4,031.58 
Current liabilities 371.28 553.32 
Equity attributable to owners of the Company 1,445.40 1,387.05 
Non-controlling interests 346.66 277.12 

f crore 
Particulars For the year ended For the year ended 

31st March, 2026 31st March, 2025 

Revenue 602.36 321.29 
Expenses 646.67 289.32 
Profit attributable to owners of the Company (26.36) 18.39 
Profit attributable to the non-controlling interests (9.19) 6.46 
Profit for the year (35.55) 24.85 
Other comprehensive income attributable to owners of the Company 0.16 0.03 

Other comprehensive income attributable to the non-controlling interests 0.06 0.01 

Other comprehensive income for the year 0.22 0.04 
Total comprehensive income attributable to owners of the Company 

(26.20) 18.42 

Total comprehensive income attributable to the non-controlling interests 
(9.13) 6.47 

Total comprehensive income for the year (35.33) 24.89 

f crore 
Particulars For the year ended For the year ended 

31st March, 2026 31st March, 2025 

Net cash inflow I (outflow) from operating activities 477.68 221.69 
Net cash inflow I (outflow) from investing activities (839.57) (2,066.49) 
Net cash inflow/ (outflow) from financing activities 561.52 1,546.75 
Net cash increase/ (decrease) in cash and cash equivalents 199.63 (298.05) 
Cash & cash equivalents - as at the beginning of the year 285.78 583.83 
Cash & cash equivalents - as at the end of the year 485.41 285.78 
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JSW Energy (Utkal) Limited f crore 

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

Non-current assets 5,728.96 2,205.69 
Current assets 772.04 620.93 
Non-current liabilities 1,838.44 1,716.52 
Current liabilities 364.12 342.01 
Equity attributable to owners of the Company 4,127.50 771.89 
Non-controlling interests 170.94 (3.80) 

f crore 

Particulars For the year ended For the year ended 
31st March, 2026 31st March, 2025 

Revenue 1,947.04 1,099.93 
Expenses 1,511.51 989.34 
Profit/ (Loss) attributable to owners of the Company 3,315.13 91.00 
Profit/ (Loss) attributable to the non-controlling interests 174.48 4.79 
Profit/ (Loss) for the year 3,489.61 95.79 
Other comprehensive income attributable to owners of the Company 1.57 0.02 

Other comprehensive income for the year 1.57 0.02 
Total comprehensive income/ (loss) attributable to owners of the Company 3,316.70 91.02 

Total comprehensive income/ (loss) attributable to the non-controlling interests 17 4.48 4.79 

Total comprehensive income/ (loss) for the year 3.491.18 95.81 

f crore 

Particulars For the year ended For the year ended 
31st March, 2026 31st March, 2025 

Net cash inflow/ (outflow) from operating activities 301.18 160.16 
Net cash inflow/ (outflow) from investing activities (440.83) (597.14) 

Net cash inflow/ (outflow) from financing activities (33.93) 447.91 
Net cash increase/ (decrease) in cash and cash equivalents (173.58) 10.93 
Cash & cash equivalents - as at the beginning of the year 250.99 240.06 
Cash & cash equivalents - as at the end of the year 77.41 250.99 
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JSW Mahanadi Power Company Limited (Formerly known as KSK Mahanadi Power Company Limited) f crore 
Particulars As at As at 

31st March, 2026 31st March, 2025 
Non-current assets 18,989.60 19,196.92 
Current assets 2,885.27 1,837.70 
Non-current liabilities 16,709.23 16,673.14 
Current liabilities 1,955.96 2,644.40 
Equity attributable to owners of the Company 1,425.62 300.62 
Non-controlling interests 1,784.06 1,416.46 

f crore 
Particulars For the year ended For the year ended 

31st March, 2026 31st March, 2025 
Revenue 6,111.79 440.86 
Expenses 5,160.17 395.49 
Profit attributable to owners of the Company 602.55 (3.91) 
Profit attributable to the non-controlling interests 364.25 6.32 
Profit for the year 966.80 2.41 
Other comprehensive income attributable to owners of the Company 10.17 3.35 
Other comprehensive loss attributable to the non-controlling interests 3.60 (0.40) 

Other comprehensive income for the year 13.77 2.95 
Total comprehensive loss attributable to owners of the Company 612.72 (0.56) 
Total comprehensive income attributable to the non-controlling interests 

367.85 5.92 

Total comprehensive income for the year 980.57 5.36 
f crore 

Particulars For the year ended For the year ended 
31st March, 2026 31st March, 2025 

Net cash inflow/ (outflow) from operating activities 3,200.02 (702.83) 
Net cash inflow/ (outflow) from investing activities (731.84) (3.68) 
Net cash inflow/ (outflow) from financing activities (1,798.70) 312.18 
Net cash increase I (decrease) in cash and cash equivalents 669.49 (394.33) 
Cash & cash equivalents - as at the beginning of the year 93.87 488.20 
Cash & cash equivalents - as at the end of the year 763.36 93.87 
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Note no. 31 - Investment in an associate: 

Details and financial information of an associate 

Name of associate Principal activity Place of 
incorporation and 
principal place of 
business 

Toshiba JSW Power Manufacturer of India 
Systems Private Turbine and 
Limited (T JPSPL) $ Generator 

$ Based on the representation of the Board of Directors of T JPS PL 
The above associate is accounted for using the equity method. 
Summarised financial information of an associate 

Proportion of ownership interest I voting rights 
held by the Group 

As at As at 
31st March, 2026 31st March, 2025 

4.64% 4.64% 

The summarised financial information below represents amounts shown in the associate's financial statements prepared 
in accordance with Ind AS adjusted by the Group for equity accounting purposes. 

f crore 
Particulars As at As at 

31st March, 2026 31st March, 2025 
Non-current assets 550.62 17.45 
Current assets 692.48 559.13 
Non-current liabilities 17.53 34.99 
Current liabilities 489.59 433.80 

f crore 
Particulars For the year ended For the year ended 

31st March, 2026 31st March, 2025 

Revenue 336.62 383.79 
Profit/ (Loss) for the year 620.16 36.04 
Total comprehensive income I (loss) for the year 620.16 36.04 

Reconciliation of the above summarised financial information to the carrying amount of the interest in Toshiba JSW 
Power Systems Private Limited recognised in the Consolidated Financial Statements: 

f crore 
Particulars As at As at 

31st March, 2026 31st March, 2025 
Net assets of the associate* (1,274.02) (1,902.21) 
Propo1tion of tile Grnup's ownership interest 4.64% '1.6'1% 
Share of loss of Associate adjusted (restricted to Group's 100.23 100.23 
investment) 
Carrying amount of the Group's interest (Refer note 7 A) - -
* Excluding t 1,650 crore compulsory convertible non-cumulative preference shares and t 360 crore cumulative 
preference shares issued to Toshiba Corporation. 
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Note no. 32 - Investment in a joint venture: 

Details and financial information of joint Venture Company 

Name of joint venture Principal activity Place of incorporation Proportion of ownership interest I voting 
and principal place of rights held by the Group 
business As at As at 

31st March, 2026 31st March, 2025 
Barmer Lignite Mining Lignite Mining India 49.00% 49.00% 
Company Limited 

Note: 

The above joint venture is accounted for using the equity method. 

Summarised financial information of joint venture 
The summarised financial information below represents amounts shown in the joint venture's financial statements prepared in 
accordance with Ind AS adjusted by the Group for equity accounting purposes. 

f crore 
Particulars As at As at 

31st March, 2026 31st March, 2025 

Non-current assets 2,125.40 2,184.81 
Current assets 389.51 353.78 
Non-current liabilities 1,613.63 1,727.69 
Current liabilities 678.90 608.88 

Particulars For the year ended For the year ended 
31st March, 2026 31st March, 2025 

Revenue 1,202.67 1,373.97 
Profit for the year 20.94 40.01 
Total comprehensive income for the year 20.94 40.01 

Reconciliation of the above summarised financial information to the carrying amount of the interest in Barmer Lignite Mining 
Company Limited recognised in the Consolidated Financial Statements: 

f crore 
Particulars As at As at 

31st March, 2026 31st March, 2025 

Net assets of the Joint venture 222.38 202.02 
Proportion of the Group's ownership interest 49.00% 49.00% 
Carrying amount of the Group's interest 106.50 94.77 

f crore 
Particulars For the year ended For the year ended 

31st March, 2026 31st March, 2025 
Net cash inflow/ (outflow) from operating activities 182.33 280.10 
Net cash inflow/ (outflow) from investing activities 9.65 (125.72) 
Net cash inflow/ (outflow) from financing activities (191.93) (164.93) 
Net cash increase I (decrease) in cash and cash equivalents 0.06 (10.55) 
Cash and cash equivalents - as at the beginning of the year 4.14 14.69 
Cash and cash equivalents - as at the end of the year 4.20 4.14 
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Note no. 33 - Contingent liabilities and commitments: 

A] Contingent liabilities (to the extent not provided for) 
1] Claims against the Group not acknowledged as debt: 

a) Disputed claims/ levies (excluding interest, penalty, if any, otherwise as specified) in respect of: 

Particulars 

(i) 

(ii) 

(iii) 

(iv) 

(v) 

(vi) 

(vii) 

(viii) 

(ix) 

(X) 

(xi) 

(xii) 

(xiii) 

(xiv) 

(xv) 

(xvi) 

(xvii) 

(xviii) 

(xix) 

(xx) 

(xxi) 

(xxii) 

Total 

Custom duty [~30.62 crore paid under protest (as at 31st March, 2025 r 30.62 crore)] # 

Electricity tax [recoverable from customers as per agreements in case of unfavourable 
outcome] 

Income tax 

Entry tax [t 2.19 crore paid under protest (as at 31st March. 2025 ~ 2.19 crore]# 

Service tax[~ 14.02 crore paid under protest (as at 31st March, 2025 r 14.02 crore)] # 

Survey and investigation work 

Goods and services tax 

Indirect tax matters 

Stamp duty litigation 

Water cess [recoverable from customers as per agreements in case of unfavourable 
outcome] 

Penalty imposed by Water Resource Department ("WRD") towards raw water charges 

Rail infrastructure utilization charges claimed by Raigarh Champa Rail Infrastructure 
Private Limited ("RCRIPL")' - (Refer Note c) 

Water transportation charges claimed by KSK Water Infrastructures Private Limited 
("l<WIPL"')' - (Refer note d) 

Interest on generation tax demand 

Free power to Himachal Pradesh Electricity Regulatory Commission ("HPERC") - (Refer 
note e) 

Goa Green Gess 

Deviation Settlement Mechanism charges, Telangana State (i!' 14.59 crores paid under 
protest (as at 31st March, 2025 r Nil crore]# 

Dispute for land revenue cess levy under H.P. Land Revenue Act, 1954 and the HP land 
revenue rules, 1986. 

Gram Panchayat Tax levy in Ratnigiri [i!' 5 crore paid under protest (as at 31st March, 
?O?S ~ Nil r.mna)] # 

Contract employees related providend fund dues prior to acquisition of JSW Mahanadi 
under Insolvency and Bankcruptcy Code (IBC) 

Dispute relating to transmission charges with Himachal Pradesh Power Transmission 
Corporation Limited (HPPTCL) 

Others [t 1.22 crore paid under protest (as at 31st March, 2025 i!' 4.47 crore)] # 

# Amount paid under protest is included in balances with government authorities, refer note 13. 
• NIL in FY 26 on account of business combination/asset acquisition. 

As at 
31st March, 2026 

243.99 

122.76 

40.33 

11.55 

21,17 

139.83 

76.55 

3.71 

40.20 

645.47 

468,10 

422.53 

17.60 

58,36 

37.38 

10.00 

98,00 

48.72 

13.36 

2,519.61 

~ crore 

As at 
31st March, 2025 

243,99 

122.76 

39.62 

11.55 

21.17 

139.83 

37,29 

3.74 

40.20 

406,93 

402.34 

285.45 

381.58 

308,07 

172.23 

17.51 

12.41 

2,646.67 

b) Disputes with customers regarding determination of tariff under power supply arrangements aggregating to ~ 340.23 crore (as at 31st March, 2025 
~ 340.23 crore). 

c) In the matter of charges for rail transportation services payable by the JSW Mahanadi Power Company Limited and Raigarh Champa Rail 
Infrastructure Private Limited (RCRIPL), post-acquisition of RCRIPL by the Group. both parties are currently in the process of withdrawing the case 
from the Hon'ble NCLAT. Chennai. 

d) In the matter of charges payable as per the Water Transport Agreement between the JSW Mahanadi Power Company Limited and KSK Water 
Infrastructure Pvt Ltd. (KWIPL), post acquisition of KWIPL by the Group. both parties are currently in the process of withdrawing the case from the 
Honourable Supreme Court of India. 
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e). JSW Hydro Energy Limited ("JSWHEL") a stepdown subsidiary of the Company having its Karcham Wangtoo power plant ("KWPP") in the state of 
Himachal Pradesh was obligated to supply 12% free power to the Home State (Government of Himachal Pradesh "GoHP") for the initial 12 years and 
18% free power for the subsequent 28 years as per the Implementation Agreement ("IA'). However. the Central Electricity Regulatory Commission 
("CERC") order dated March 17. 2022, capped the free power at 12% (excluding 1 % for Local Area Development Authority (LADA)). 

Based on the aforesaid CERC order, JSWHEL filed a writ petition with the Hon·ble High Court of Himachal Pradesh seeking alignment of the IA with 
the CERC order dated March 17, 2022. The High Cowi gave its judgement dated May 28, 2024 directing GoHP to align tl1e IA with CERC order. 

Aggrieved by the judgment of the High Court. GoHP filed an appeal with Hon'ble Supreme Court. Hon'ble Supreme Court vide its judgement dated 
July 16, 2025, allowed the appeal filed by the GoHP and set aside the judgement of High Court and directed JSWHEL to supply 18% free power from 
September 14, 2023 onwards. Pursuant to the order and judgement of the Supreme Court. the Company has started supplying free power of 18% 
from July 19, 2025 to GoHP. During the year, at a meeting held on November 12, 2025 between the Management of JSWHEL and the Director. 
Directorate of Energy, GoHP. both the parties agreed on JSWHEL supplying additional free power of 6% to GoHP for the earlier period from 
September 14, 2023 to July 18, 2025 from the future generation from tl1e available untied capacity of KWPP. 

2] Guarantees: 
The Group has issued financial guarantees to banks on behalf of and in respect of loan facilities availed by a related party and other parties. The 
following are the amount against such guarantees. 

f crore 

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

Related party (Refer note 45) 599.80 711.89 
Other parties 5.00 -

Total 604.80 711.89 

In respect of financial guarantee contracts, no amounts are recognised based on the results of the liability adequacy test for likely deficiency I defaults 
by the entities on whose behalf the Group has given guarantees. 

3) Others: 
In respect of land parcels admeasuring 30.73 hectares (as at 31st March. 2025 30.73 hectares), acquired by the Group, the claim by certain 
parties towards title disputes are not currently ascertainable. 

4) The Group's share of the contingent liabilities relating to its joint venture, Barmer Lignite Mining Company Limited (BLMCL) is as 
follows: 

(i) Claims not acknowledged as debt f crore 

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

VAT 0.97 0.97 
Income tax 39.47 18.07 
Service tax 789.52 751.63 
Goods and Service Tax 178.59 178.57 
Others 32.58 32.58 
Total 1,041.13 981.82 

(ii) Few land owners have gone to the district / hight court for claiming enhanced rate of compensation from Rajasthan State Mines and Minerals 
Limited ("RSM ML"), a co-venturer, through which land for the mine has been acquired. In case, if such enhanced compensation is approved by the 
court, BLMCL will have to reimburse the same to RSMML. The amount of compensation is undeterminable as on date. 

(iii) As per the implementation agreement between Government of Rajasthan and JSW Energy (Barmer) Limited ("JSWEBL"), the sale price of lignite 
by BLMCL to JSWEBL has to be approved by Rajasthan Electricity Regulatory Commission ("RERC"). Pending determination of transfer price of 
lignite, RERC has allowed only adhoc/interim transfer prices. Correspondingly, BLMCL is accruing proportionate reduced lignite extraction cost in 
terms of its mine development operator ("MDO") arrangement. The accumulated amount as at 31st March, 2026 between contracted MOO price for 
lignite extraction and adhoc / interim lignite transfer price is~ 2672.13 crore (As at 31st March, 2025 ~ 2,509.65 crore). Such payment to MOO is 
contingent upon approval of final transfer price of lignite by RERC, which would also result into corresponding higher revenue for BLMCL. There shall 
be no additional financial implication to BLMCL on this account. 

!I] TIit! GJUUfJ lllJo ,l1Iee1uy lt!~UYlll88U Its BIIWt! u( 108888 i;qulvalt!llt tU Ito llllt!/88t Ill elll lJ8oUdlJtti a!IU llt!ll~t!. lllt! GIUUfJ lliJo JIU furllltif tiXfJUoUft/. 

Notes: 

Accordingly. the share in the contingent liability of the associate amounting to a: 3.78 crore (As at 31 st March. 2025 a: 3.64 crore) is not 
reckoned with by the Group. 

(i) Future cash flows in respect of the above matters are determinable only on receipt of judgements/ decisions pending at various forums/ 
authorities. 

(ii) Third party claims where the possibility of outflow of resources embodying economic benefits is remote. and includes show cause notices. if any 
which have not yet converted to regulatory demands. have not been disclosed as contingent liabilities. 
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BJ Commitments 
f crore 

Particulars As at As at 
31 sl March, 2026 31st Marci,, 2025 

1] Estimated amount of contracts remaining to be executed on 24,184.00 8,795.80 
capital account and not provided for (net of advances) 

2] Other commitments: 
In accordance with joint venture agreement, JSW Energy (Barmer) Limited shall make all investments in the 

joint venture company and Rajasthan State Mines and Minerals Limited (co-venturer) shall have no financial 
liability. 

Note no. 34 - Provisions: 
1) Provision for decommissioning and environmental rehabilitation 

f crore 

Particulars For the year ended For the year ended 
31st March, 2026 31st March, 2025 

Opening balance 65.43 61,48 
Settlement of provisions (2.10) -
Recognised during the year 1.65 1.55 
Effect of foreign exchange fluctuations 6.03 2.40 

Closing balance 71,01 65.43 

The provision for mine restoration, decommissioning and environmental rehabilitation represents management's best 
estimate of the future outflow of economic benefits that will be required under the Group's obligations under local 
legislation. The estimate has been made on the basis of historical trends and may vary as a result of future escalation 
of labour and overhead costs. 

2) Other provisions 
f crore 

Particulars For the year ended For the year ended 
31st March, 2026 31st March, 2025 

Opening balance 10,76 . 
Recognised during the year 54.51 10.76 
Closinq balance 65.27 10.76 
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Note no. 35 - Leases: 
a) As lessor 

The Group has leased certain land admeasuring to 122.86 acres with carrying amount of z 7.08 crore (31 st March, 2025 : 
122.86 acres with carrying amount of z 7.08 crore) to related parties for the period ranging from 25 to 99 years. The 
agreements are renewable with mutual consent. (Refer note 4A) 

b)Aslessee 
i) The Group leases several assets including land, transmission line, pathway, aerial NOC, office premises, vehicles and 
residential flats. The amount recognised in the consolidated statement of profit and loss in respect of right-of-use assets and 
lease obligation are as under: 

, crore 
Particulars For the year ended For the year ended 

31st March, 2026 31st March, 2025 

Depreciation 61.49 22.73 
Interest on lease liabilities 50.76 24.56 

Depreciation and interest on lease liabilities of z 25.39 crore (previous year z 13.89 crore) and z 41.94 crore (previous year z 
10.50 crore) respectively has been capitalised. 

Reconciliation of the lease liabilities: 
z crore 

Particulars For the year ended For the year ended 
31st March, 2026 31st March, 2025 

Balance as at the beginning of the year 563.88 246.36 
Lease liabilities recognised during the year 367.38 233.59 
Interest on lease liabilities 92.70 35.06 
Payment of lease liabilities (156.04) (63.95) 
Additions through asset acquisition - 5.43 
Additions through business combination (Refer note 43) 231.72 107.39 
Balance as at the end of the vear 1,099.64 563.88 
Current 49.21 101.64 
Non- current 1,050.43 462.24 

ii) The agreements are executed on non-cancellable basis for a period of 2-50 years, which are renewable on expiry with 
mutual consent. 

Future minimum rentals payable under non-cancellable operating leases are as follows: 
, crore 

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

A) Not later than 1 year 7'1.25 73.60 
B) Later than 1 year and not later than 5 years 333.44 220.25 
C) Later than 5 years 1,848.50 1,226.65 

2,253.19 1,520.50 
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Note no. 36 • Finance leases: 

As lessor 

The Group has identified an arrangement for power supply from its power units which are in the nature of finance lease as per 
the provisions of Ind AS 116 - Leases. After separating lease payments from other elements in the arrangement, the Group 
has recognized finance lease receivable for the said power units given under finance lease. 

The minimum lease payments receivable and the present value of minimum lease receivable in respect of the aforesaid power 
units are as under: 

Amounts receivable under finance leases 
f crore 

Particulars Minimum lease payments Present value of minimum lease 
payments 

As at As at As at As at 
31st March, 2026 31st March, 2025 31st March, 2026 31st March, 2025 

Not later than 1 year 116.47 116.82 68.86 64.65 
Later than 1 year and not later 368.14 418.94 223.26 257.36 
than 5 years 
Later than 5 years 569.14 634.68 418.53 452.97 
Total 1,053.75 1,170.44 710.65 774.98 
Less: unearned finance income 343.10 395.46 - -

Lease receivable (refer note 710.65 774.98 710.65 774.98 
10) 

Unguaranteed residual value of assets leased under finance leases at the end of the reporting period is estimated at t 296.24 
crore (as at 31st March, 2025 : t 296.1 O crore). 
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Note no. 37 - Service concession arrangement (SCA): 

(a) Description of the concession arrangement 
On 1st October, 1992, a service concession agreement was entered into with the Government of Himachal Pradesh ("the 
Government") to establish, own, operate and maintain 300 MW Hydro Electric power plant at Baspa, Kuppa, Himachal Pradesh 
("the power plant") for supply of power to Himachal State Electricity Board. Pursuant to the above, a power purchase agreement 
("the PPA") was entered with Himachal Pradesh State Electricity Board. 

(b) Significant terms of the concession arrangement 
Terms Particulars 
Period of arrangement 40 years from date of commissioning of the power plant and extendable for 20 years at the 

option of the Government. 

Commissioning of the power 8th June, 2003 
plant 

Tariff Determined by Himachal Pradesh Electricity Regulatory Commission (HPERC) in terms of 
HPERC (Terms & Conditions for Determination of Hydro Generation Supply Tariffs) 
Regulations, 2011, along with its subsequent amendments, having regard to the tariff 
entitlement under the PPA. 

Option to purchase The Government has the option to purchase all the assets and works of the power plant, at 
mutually agreed terms, upon expiry of the service concession agreement. 

Free power Free power of the electricity generated is to be supplied to the Government - 12% 

(c) Obligation for overhaul 
Under the concession agreement, the Group has to manage, operate, maintain and repair the plant. 

(d) Renewal I Termination options 
Termination of the concession agreement can happen before expiry date under the force majeure events and default by either 
parties of the concession agreement. 

(e) Classification of service concession arrangement 
f crore 

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

Intangible asset - Rights under service concession receivable (refer note 6A) 587.61 619.64 

Financial asset - Receivable under service concession arrangement (refer note 0.36 0.36 
10) 



Note no. 38 • Employee benefits expense: 
1] Defined contribution plans 

JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Retirement Benefits in t11e form of Provident Fund and National Pension Scheme wl11ch are defined contribution schemes are ct1arged to the consolidated statement of profit and loss for the period in which the 
contnbutrons to the respective funds accrue as per relevant rules/ statutes. 

A] Provident fund: 

The Group's contribution to provident fund recognized in Consolidated Statement of Profit and Loss oft 24.44 crore (Previous year t 15.24 crore) (Included in note 24) 

B] National pension scheme: 
The Group's contribution to National Pension Scheme (NPS) recognized in Consolidated statement of Profit and Loss oft 6.69 crore (Previous year ~ 4.19 crore) (included in note 24) 

2] Defined benefits plans 
The Group provides for gratuity to its employees 1n accordance with the Code on Social Secunty. 2020. and the Payment of Gratuity Act, 1972. as applicable. The amount of gratuity shall be payable to an 
employee on the termination of employment after rendering continuous service for not less than five years. or on their superannuation or resignation. For employees engaged on a fixed-term basis. gratwty is 
payable on a pro-rata basis upon completion of one year of continuous service. However, in case of death of an employee, t11e minimum period of five years shall not be required. The gratuity benefit is calculated 
based on the revised definition of wages under the Code, ensuring the wage base for calculation is at least 50% of the total remuneration. The amount of gratuity payable on retirement I termination is the 
employee's last drawn basic salary per month computed proportionately for 15 days salary multiplied by the number of years of service completed. The gratuity plan is a funded plan administered by a separate 
fund that is legally separated from the entity and the Company makes contributions to the insurer (LIC). Tile Company does not fully fund the liability and maintains tile funding from time to time based on 
estimations of expected gratuity payments." 

Tl1ese plans typically expose the Group to the following actuarial risks: 

Investment risk The present value of the defined benefit plan liability is calculated using a discount rate which is determined by reference to market yields at the end of tile reporting period on 
government bonds. 
If the return on plan asset is below this rate. 1t will create a plan deficit. Currently, for the plan in India. 1t has a relatively l)alanced mix of investments in government securities. 
and other debt instruments. 

Interest risk A fall in the discount rate, which 1s linked. to the G-Sec rate will mcrease the present value of the liability requiring higher provision. A fall in tile discount rate generally increases 
the rnark to market value of t11e assets depending on the duration of asset. 

Salary risk The present value of the defined benefit plan liability is calculated by reference to the future salanes of plan participants. As such, an increase in tile salary of the plan 
participants will increase the plan's liability. 

Asset liability matching risk The plan faces the ALM risk as to the matcl1ing cash flow. Since tile plan is invested Hl lines of Rule 101 of Income Tax Rules. 1962. this generally reduces ALM nsk. 

Mortality risk Since the benefits under the plan is not payable for life time and payable till retirement age only, plan does not have any longevity risk. 

Concentration risk Plan is having a concentration risk as all the assets are invested with the insurance company and a default will wipe out all the assets. Although probability of this is very less as 
insurance companies have to follow regulatory guidelines. 

The most recent actuarial valuation of the plan assets and the present value of the defined benefit obligation were carried out as at 31st March. 2026 by MIS I<. A. Pandit Consultants & Actuanes. Tl1e present 
value of the defined benefit obligat!on, and the related current service cost and past service cost, were measured using tile projected unit credit method. 

A] Gratuity: 

Changes in the defined benefit obligation and fair value of plan assets as at 31 st March, 2026: 

it' crore 
Particulars Defined benefit Fair value of Benefit 

obligation plan assets liability 

Opening balance as on 1st April, 2025 93.39 21.75 71.64 

Gratuity cost charged to the Service cost 79.26 79.26 
profit and loss / capitalised Net interest expense 8.78 1.49 7.30 

Sub-total included in profit and loss/ capital 88.05 1.49 86.56 
work in progress/ property, plant and 
equipment 

[h111M1 aaitl fr11n funtil 'u.i'£1 i-1.0GI '0.?0I 
Benefits paid bv emplover 12.41 12.41 
Liabilitv Transfer In/ IOutl 15.39 ro.26 15.13 
Remeasurement gains/(losses) Return on plan assets (excluding amounts 0.48 (0.48) 
in other comprehensive included in net interest expense) 
income Actuanal changes arising from changes in (8.56) (8.56) 

demographic assumptions 
Actuarial changes arising from changes in (6.18) (6.18) 
financial assumptions 

Experience ad1ustments (12.95) (12.95) 

Sub-total included in OCI (27.69) 0.48 (28.17) 
Contributions by employer 3.85 (3.85) 
Additions through business combination 9.67 0.41 9.26 

Closjnn holon'8 as on 31 '' .,.,,h •n•• '"·'•rnn•• 191 149.89 22.76 127.11 
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Changes in the defined benefit obligation and fair value of plan assets as at 31 st March, 2025: 
l crore 

Particulars Defined benefit Fair value of Benefit 
obligation plan assets liability 

Opening balance as on 1st April, 2024 55.41 5.12 50.30 

Gratuity cost charged to profit Service cost 5.33 5.33 
and loss Net interest expense 4.13 0.41 3.72 

Sub-total included in profit and loss 9.46 0.41 9.05 

Benefits paid from fund (2.91) (2.91) 
Benefits paid by emoloyer (1 87) (1.87) 
Liability Transfer In/ (Out) 0.37 0.37 
Remeasurement gains/(losses) Return on plan assets {excluding amounts (0.13) 0.13 
in other comprehensive included in net interest expense) 
income Actuarial changes arising from changes in (0.74) (0.74) 

demographic assumptions 

Actuarial changes arising from changes in 0.63 0.63 
financial assumptions 

Experience adjustments 1.24 1.24 

Sub-total included in OCI 1.13 (0.13) 1.26 
Contributions by employer 0.82 (0 82) 
Additions through business combination 31.80 18.44 13.36 

Closing balance as on 31~1 March, 2025 (Refer note 19) 93.39 21.75 71.64 

The actual return on plan assets (including interest income) was { 1.94 crore (Previous year t 0.28 crore). 

The major categories of the fair value of the total plan assets are as follows: 

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

Insurer managed funds 100% 100% 

In the absence of detailed information regarding plan assets which 1s funded with Insurance Companies, the composition of each ma1or category of plan assets. the percentage or amount for each category to the 
fair value of plan assets has not been disclosed. 

The principal assumptions used in determining gratuity for the Group's plans are shown below: 

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

Discount rate 7.14%-7.90% 6.65%-7.01 % 

Future salary increases 7,00%-10.00% 4.00%-10.00% 

Rate of employee turnover 2.00%-11.00% 1.00%- 15.00% 

Mortality rate during employment 
Indian Assured Lives Mortality Indian Assured Lives MortaHty 

2012-14 (Urban) 2012-14 (Urban) 

Sensitivity analysis: 

Significant actuarial assumptions for the determination of the defined benefit obligation are discount rate. expected salary increase and employee turnover. The sensitivity analysis below have been determined 
based on reasonably possible changes of the respective assumptions occurring at the end of the reporting period, while l1olding all other assumptions constant. 

The sensitivity of the defined benefit obligation to changes in the weighted key assumptions are: 

f crore 
Particulars For the year ended 31st March, For the year ended 31st 

2026 March, 2025 

Delta Effect of + 1 % Change in Rate of Discounting (6.72) (29.38) 

Delta Effect of -1 % Change in Rate of Discounting 7.45 37.68 

Delta Effect of +1% Change in Rate of Salary Increase 7.32 30.69 

Delta Effect of -1 % Change in Rate of Salary Increase (6.73) (35.83) 

Delta Effect of +1 % Change in Rate of Employee Turnover (0.62) (29.78) 

Delta Effect of -1 % Change m Rate of Employee Turnover 0.66 29.73 

The sens1trv1ty analysis presented above may not be representative of the actual change 1n the defined benefit obl!gat1on as 1t 1s unlikely that change m assumptions would occur in isolatron of the another as 
some of the assumptions may be co-related. 
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The following are the maturity analysis of projected benefit obligations: 
l crore 

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

=rc,-w '7-,-·,.-.- ~-' '"-,-.-·-,·,~>> .. --.c..-

Projected benefits payable in future years 
Within the next 12 months (next annual reporting period) 26.59 10.87 
From 2 to 5 years 61.59 27.25 
From 6 to 10 years 66.23 37.17 
Above 1 0 vears 71.51 112,52 
Total exoected payments 225.92 187.81 

Each year an asset-liability-matching study is performed in which the consequences of the strategic investment policies are analysed in terms of risk and return profiles. 

The Group expects to contribute { 23.34 crore (previous year? 22. 79 crore) to its gratuity plan for the next year. The weighted average duration of the plan is 7 years (previous year 9 years). 

BJ Compensated absences: 
The Group has a policy on compensated absences with provisions on accumulation and encashment of privilege leave by the employees during employment or on separation from the group due to death 
retirement or resignation. The expected cost of contingency leave is determined by actuarial valuation performed by an independent actuary at the balance sheet date using projected unit credit method. 

C] Long service award 

The Group l1as a policy to recognise t11e long service rendered by employees and celebrate their long association with the Group. This scheme is called- Long Association of Motivation. Harmony & Excitement 
(LAMHE). The award 1s patd at milestone service completion years of 10, 15.20 and 25 years. 

DJ Employee share based payment plan: 

JSWEL Employees Stock Ownership Plan-2016 (ESOP 2016) 

The Group has offered equity options under ESOP 2016 to the permanent employees of the Company and of its subsidiaries who have been working in India or outside India. including whole-tune director. in the 
identified grades of L 16 and above except any employee who is a promoter or belongs to t11e promoter group or a director who either by t11rnself or t11rougl1 his relatives or through any body corporate. directly or 
md1rect1y, holds more than 10% of the outstanding equity shares of the Company and Independent directors. Nominee Directors and Non-Executive Directors. 

The grant 1s determined after having regard to various factors and criteria specified 1n ESOP 2016. The exercise price is at a discount of 20% to t11e closing market price on the previous trading day of the grant 
date at the Exchange having highest trading volume or any other price as may be determined by the Compensation Committee but at least equal to the face value of the shares. The option shall not be 
transferable and can be exercised only by the employees of the Group. 

Vesting of the options granted under the ESOP 2016 shall be at least one year from the date of Grant. 50% of the granted options would vest on the date following 3 years from the date of respective grant and 
the remaining 50% on the date following 4 years from the date of respective grant. 

JSWEL Employees Stock Ownership Plan - 2021 (ESOP 2021) 

The Group has offered equity options under ESOP 2021 to the permanent employees, including whole-time director. of the Company and of its subsidiaries who have been working ill India or outside India, in the 
grades of([) L 16 and above, and (1i) select employees Ill the grade L-11 to L-15 based on last 3 (three) years performance; and in each case. as may be determined based on the eligibility criteria, or any other 
employee as may be determined by the compensation committee from time to time. except any employee who is a promoter or belongs to the promoter group or a director who either by himself or through his 
relatives or through any body corporate. directly or indirectly, holds more than 10% of the outstanding equity shares of the Company and Independent directors, Nominee Directors and Non-Executive Directors. 

The grant is determined after having regard to various factors and criteria specified in ESOP 2021. The exercise price is {1 O or any other price as may be determined by the Compensation Committee. The option 
shall not be transferable and can be exercised only by the employees of the Group. 

Vesting of the options granted under the ESOP 2021 shall be at least one year from the date of Grant. 25% of the granted options would vest on the date following 1 year from the date of respective grant. 25% of 
the granted options would vest on the date following 2 years from the date of respective grant and the remaining 50% on the date following 3 years from the date of respective grant. 

JSWEL Employees Stock Ownership Plan - Samruddhi 2021 (ESOP Samruddhi 2021) 

The Group has offered equity options under ESOP Samruddhi 2021 to the permanent employees, including whole-time director, of the Company and of its subsidiaries who have been working in India or outside 
India, in the grades of L-1 to L-15 (excluding employees granted options under ESOP 2021 ), except any employee who is a promoter or belongs to the promoter group or a director who either by hunself or 
through his relatives or through any body corporate, directly or indirectly, holds more than 10°/o of the outstanding equity shares of the Company and Independent directors. Nominee Directors and Non-Executive 
Directors. 

The grant is determined after having regard to various factors and criteria specified in ESOP Samruddhi 2021. The exercise price is ;?'10 or any other pnce as may be determined by the Compensation Committee. 
The option shall not be transferable and can be exercised only by the employees of the Group. 

Vesting of the options granted under the ESOP Samruddhi 2021 shall be at least one year from the date of Grant. 25% of the granted options would vest on the date following 2 years from the date of respective 
grant. 25% of the granted options would vest on the date following 3 years from the date of respective grant and the remaining 50% on the date following 4 years from the date of respective grant. 
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The method of settlement for above grants and shares options outstandlnq are as below· 

Particulars ESOP 2016 ESOP 2021 ESOP 2021 Samruddhi 

Grant Date 20-05-2017 01-11-2018 07-08-2021 07-08-2022 07-08-2023 07-08-2024 07-08-2025 07-08-2021 07-08-2023 07-08-2024 
Vesting period 3/4 years 3/4 years 1/213 years 112/3 years 1/2/3 years ·1 i2!3 years 1/2/3 years 2/3/4 yea(s 2/3/4 yeafs 2/3/4 years 
Method of settlement Equity Equity Equity Equity Equity Equity Equity Equity Equity Equity 
Exercise price(~) 51.80 51.96 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 
Fair value (~) 28.88 37.99 229.88 250.50 275.31 667.43 521.58 228.50 275.31 665.95 
Dividend yield(%) 20.00% 20.00%1 20.00% 20.00°/o 20.00% 20.00% 20.00%. 20.00% 20.00% 20.00% 

44.50% I 42.57% I 42.53% / 42.22% 
47.51% I 51.64%1 47.30% I 43.55% / 42.22% I 49.26% I 47.84% I 

Expected volatility(%) 44.43% I 49.26% I 47.84% I 45.30% I 40.85% I 47.40% I 47.01%/ 
45.16% 43.53% I 40.85% 

43.44% 46.10% 47.01% 46.25% 42.45% 46.10% 45.05% 

7.78%1/ 5.02% / 5.44% I 
6.73%/ 

7.01% / 7.05% 
6.71%/ 5.76%/ 5.44% I 

7.05% 17.06% 6.73'% I 6.75% 
Risk-free interest rate (%) 6.90% /6,98% 

7.84% 5.78% 
6.90%/ 

17.07% 
6.73%1 5.89%/ 5.78% I 

17.07% 16.77% 
7.01% 6.75% 6.00% 6.06% 

Expected life of share options 5/6 years 5/6 years 3/4/5 years 31415 years 314/5 years 31415 years 3/4/5 years 4/5/6 years 4/5/6 years 415/6 years 
Weighted average remaining contractual life (in 1 19 32 44 56 68 32 56 68 
months) 

Weighted average share price for options 504.46 504.46 504.46 504.46 504.46 504.46 504.46 
excercised during the year 

Options excercisable at the end of the year 22,000 73,977 1,22,750 1,16.438 1.33.589 79,397 63,519 

Pricing formula: 
Book close date 19-05-2017 31-10-2018 06-08-2021 06-08-2022 06-08-2023 06-08-2024 06-08-2025 06-08-2021 06-08-2023 06-08-2024 
Closing market Price (<) 64.75 64.95 246.17 266.35 291.16 683.40 537.80 246.17 291.16 683.40 
Exercise pnce ({) 51.80 51.96 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 
Discount(%) 20% 20% 
Share options outstanding: 
As on 1st April, 2024 3,744 2,14,891 3,14,039 4,11,150 4,47,500 15,64,672 3,65,000 
Granted 7,81.100 5.30,050 
Exercised (3744) (1,01.412) (179.048) (1 03, 183) (1.01 .000) (4.56.140) 
Lapsed (24.367) (34.765) (67 325) (12.200) (85.139) (21.100) (11,000) 
As on 31st March 2025 1,13,479 1,10,624 2,73,202 2,79,175 7,68,900 10,23,393 3,43,900 5, 19,050 
Granted 10,86,837 
Exercised (91.479) (35,852) (1.31.402) (19.400) (1.56,320) (9,34,566) (68.275) 
Lapsed (795) (19.050) (26,900) (78.225) (10 250) (9.430) (21,550) (35,500) 
As on 31st March 2026 22,000 73,977 1,22,750 2,32,875 5,34,355 10,76,587 79,397 2,54,075 4,83,550 
Expected option Life The expected option life is assumed to be rn/dwway between the option vesting and expiry. Since the vesting period and contractual term of each tranche is 

different. the expected life for each tranche will be different. The Expected option life is calculated as (Year to Vesting + Contractual Option term) /2. 

Expected volatility Volatility was calculated using standard deviation of daily change in stock price. The historical period considered for volatility match the expected life of the 
option. 

How expected volatility was determined, including The following factors have been considered 
an explanation of the extent to which expected (a) Share price (b) Exercise prices (c) Historical volatility (d) Expected option life (e) Dividend Yield 
volatility was based on historical volatility: and 

Whether and how any other features of the option 
grant were incorporated into the measurement of 
fair value, such as a market condition. 

Model used Black-Scholes Method 

The expected life of the share options is based on historical data and current expectations and is not necessarily indicative of exercise patterns that may occur. Tl1e expected volatility reflects the assumption that 
the historical volatility over a period similar to the life of the options is indicative of future trends, which may not necessarily be the actual outcome. 

EJ Code on Social Security, 2020: 
The Government of India has notified the Code on Social Security, 2020 ("Social Security Code"): the Occupational Safety. Health and Working Conditions Code. 2020: the Industrial Relations Code. 2020 and 
the Code on Wages. 2019 (collectively. the "Labour Codes") on November 21, 2025. The Mirnstry of Labour & Employment published draft Central Rules and FAQs to enable assessment of the financial impact 
due to Labour Codes. In accordance with Ind AS 19 - Employee benefits, changes to employee benefit plans arising from legislative amendments are treated as plan amendments, requiring immediate 
recognition of past service cost in the Consolidated Statement of Profit and Loss. This approach is consistent with the guidance issued by the Institute of Chartered Accountants of India. The implementation of 
the Labour Codes has resulted in an increase of? 65.19 crores in the provision for defined benefit obligations. which has been recognized as an expense in the current reporting period and disclosed as an 
Exceptional Item in the consolidated financial results for year ended March 31, 2026. 

Note no. 39 - Earnings per share ("EPS"J [Basic and Diluted] 

Particulars For the year ended For the year ended 
31st March, 2026 31st March, 2025 

Profit attributable to equity holders of the Company 2,239.31 1,950,89 
[< crore] [A] 
Numerator for calculating dilutive earnings per share[? croreJ [BJ 2,239.31 1,950.89 

Weighted average number of equity shares for basic EPS (CJ 1.74.7075.461 1.74,28.92,220 

Effect of dilution: 
Weighted average number of equity shares held through ESOP 11.09.792 25,19,474 
trust 
Weighted average number of equity shares adjusted for share 91.32.420 
warrants issued 

Weighted average number of equity shares adjusted for the effect 1.75.73.17.673 1.74,54.11.694 
of dilution [DJ 
Bas,c Earnings Per Share[<] - [AIC] 12.82 11.19 
Diluted Earnings Per Sl1are [ii'] - [BID] 12.74 11.18 
Nominal value of an equity share [i!"] 10.00 10.00 

·'" ---
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Note no. 40 - Financial Instruments 

(a) Financial instruments 
i) Financial instruments by category: 

f crore 
Particulars As at 31st March, 2026 As at 31st March, 2025 

FVTPL FVTOCI Amortised Derivatives Total FVTPL FVTOCI Amortised Derivatives Total 
cost in hedging cost in hedging 

relations relations 

Financial assets 

Investment in government securities 20.66 20.66 19.30 19.30 

Investment in equity shares 47.20 7,861,80 7,909.00 40,96 7,446.48 7.487.44 
Investment in preference shares 3,00 3.00 2.96 2.96 
Investment in mutual funds 3,200.48 3,200.48 2,050.85 2,050.85 
Investment in debenture 139.29 139.29 99.97 99.97 
Loans 839.34 839.34 766,54 766.54 

Trade receivables 1,896.91 1.896.91 1,609.94 1,609.94 

Unbilled revenue 1,343.09 1,343.09 1,294.54 1,294.54 

Cash and cash equivalents (CCE) 4,142.45 4,142.45 3,233.53 3,233.53 

Bank balances other than CCE 2.531.20 2,531.20 1,727.33 1,727.33 
Finance lease receivable 710.65 710.65 774.98 774,98 
Service concession receivable 0.36 0.36 0.36 0.36 
Security deposits 873.75 873.75 645, 19 645.19 

Interest receivable 239.85 239.85 251.23 251.23 

Cross currency swap 688.64 688.64 1.36 1.36 

Foreign currency forward contracts 19.85 19.85 4.48 4.48 

Foreign currency options 1,061.66 1.061.66 819.45 819.45 
Amount paid under dispute 99.02 99.02 
Other receivables 54.27 54.27 18,83 18,83 

3,270,53 7,861.80 12,890.84 1,750.30 25,773.47 2,099.25 7,447.84 10,441,74 819.45 20,808.28 

Financial liabilities 

Borrowings 75,846.14 75.846.14 49,621.30 49,621.30 

Trade payables 1,335.45 1,335.45 1,329.63 1,329.63 

Acceptances 87.86 87.86 79.82 79.82 

Foreign currency forward contracts 1.77 6.41 8.18 
Deposits received from dealers 
Derivative liabilities 10.15 10.15 
Lease deposits 0.58 0.58 0.47 0.47 
Interest accrued but not due on 375,68 375,68 191.13 191.13 
borrowings 
Unclaimed dividends 0.49 0.49 0.50 0,50 
Lease liabilities 1,099.64 1,099,64 563.88 563,88 
Payable for capital supplies/services 2,864,85 2,864,85 921.51 921.51 

Truing up revenue adjustments 1,393,60 1,393,60 1,413.14 1,413.14 
Consideration payable for business 86,87 86,87 24.51 24.51 
acquisition 
Put option liability 9.53 9,53 
Purchase commitments for Non- 1,443,04 1,443.04 1,410.25 1,410.25 
Controlling Interests' shares 
Penalty claim by discom 482,81 482.81 482.81 482.81 
Government Grant 73.65 73.65 
Other payables 87.36 87.36 223.99 223.99 

1,443.04 83,734.98 10.15 85,188.17 1,412.02 54,862.22 6.41 56,280.65 
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ii) Fair value hierarchy: 
This section explains the judgements and estimates made in determining the fair values of the financial instruments that are 
(a) recognised and measured at fair value and 
(b) measured at amo11ised cost and for which fair values are disclosed in the financial statements. 
To provide an indication about the reliability of the inputs used in determining fair value, the Group has classified its financial instruments into three levels 
prescribed under the accounting standard. 

Financial assets and liabilities measured at fair value 

Tl1e carrying amount of investment in unquoted equity instrument which are not disclosed below is considered to be the same as it's fair value. 

f crore 
Particulars As at As at Level Valuation techniques and key inputs 

31st March, 31st March, 
2026 2025 

Financial assets 

Investment in equity shares 7,861.80 7,446.48 1 Quoted bid price in an active market 
Investment in equity shares 40.68 34.44 2 Price derived from sale transaction of the share in an inactive market 

Investment in equity shares 6.52 6.52 3 Net asset value of share has been considered as it's fair value 
Investment in mutual funds 3,200.48 2,050.85 2 The mutual funds are valued using the closing NAV 

Investment in preference shares 3.00 2.96 3 Discounted cash now method- Future cash flows are based on terms of 
preference shares discounted at a rate that reflects market risk 

Cross currency swap - 1.36 2 The fair value of swaps is determined using forward exchange rates at 
the balance sheet date. 

Foreign currency forward contracts 19.85 4.48 2 The fair value of forward foreign exchange contracts is determined using 
forward exchange rates at the balance sheet date. 

Foreign currency options 1.061.66 819.45 2 Garman-Kohlhagen model. 

The following variables were taken into considerations: USD/INR interest 
rate curve used for pricing and arriving at present value, USD/INR 
volatility surface to compute the volatility parameter based on option 
strike and tenor, strike prices for the call option, INR MIFOR curve for 
domestic interest rate and USO 01S curve for foreign interest rate. 

~ crore 
Particulars As at As at Level Valuation techniques and key inputs 

31st March, 31st March, 
2026 2025 

Financial liabilities 
Interest rate swap contracts 10.15 - 3 Discounted cash flow method - Future cash flows are based on terms of 

interest rate swaps contracts discounted at a rate that reflects market 
risk 

Foreign currency forward contracts - 8.18 2 The fair value of forward foreign exchange contracts is determined using 
forward exchange rates at the balance sheet date. 
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Fair value of financial assets and liabilities measured at amortised cost 

The carrying amounts of financial assets and liabilities measured at amortised cost whicl1 are not disclosed below are considered to be the same as their fair 
values, due to their short term nature. 

~ crore 
Particulars As at 31 st March, 2026 As at 31st March, 2025 Level Valuation techniques and key inputs 

Carrying Fair value Carrying Fair value 
value value 

Financial assets and liabilities, measured at amortised cost, for which fair value is disclosed: 
Financial assets 

Investment in government securities 20.66 20.77 19,30 19,96 2 Price disclosed by the regulatory near 
reporting date 

Loans 567,64 567.64 567,64 567.64 

Investment in debentures 49.97 49.97 Valuation techniques for which the lowest 

Finance lease receivable 710.65 711.93 774.98 796.70 3 level input that is significant to the fair 

Service concession receivable 0.36 0.38 0.36 0.38 value measurement is unobservable 

Security deposits 763,36 763,63 581.55 581.69 

2,062.67 2,064.35 1,993.80 2,016.34 

Financial liabilities 

Borrowings 70,014.59 69.231.26 47.931.76 47,018,07 
Valuation techniques for which the lowest 

Interest rate swap contracts 10.15 3 level input that is significant to the fair 

Lease and other deposits 0.48 0.71 0.47 0.80 
value measurement is unobservable 

70,025.22 69,231,97 47,932.23 47,018.87 

Valuation techniques and key inputs: 

The above fair values were calculated based on cash flows discounted using a current lending rate. They are classified as level 3 fair values in the fair value 
hierarchy due to the inclusion of unobservable input including counter party credit risk. 

Sensitivity Analysis of Level 3 financial instruments measured at fair value: 

Particulars Valuation Significant 
technique unobservable 

inputs 

Investment in preference shares DCF method Discount rate 

Reconciliation of Level 3 fair value measurement: 

i) Investment in preference shares 

Particulars 

Opening balance 
Redemption of preference shares 
Gain/ (loss) recognised in consolidated statement of profit and loss 

ClosinQ balance 

There are no transfers between Level 1, Level 2 and Level 3 during the year. 
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Change Sensitivity of the input to fair value 

0.50% 0.50% increase / decrease in the discount rate would 
decrease I increase the fair value by t 0.21 crore/ t 0.22 
crore (Previous year t 0.26 crore / t 0.27 crore). 

f crore 

For the year ended For the year ended 
31st March, 2026 31st March, 2025 

2.96 3.09 
(0,29) (0,52) 

0,33 0.39 
3.00 2.96 
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(b) Risk Management Strategies 

Financial risk management objectives 
The Group's corporate treasury function provides services to the business, co-ordinates access to domestic and international 
financial markets, monitors and manages the financial risks relating to the operations of the Group. These risks include market 
risk (including currency risk, interest rate risk and other price risk), credit risk and liquidity risk. 

The Group seeks to minimise the effects of these risks by using derivative financial instruments to hedge risk exposures, 
wherever required. The use of financial derivatives is governed by the group's policies approved by the board of directors, which 
provide written principles on foreign exchange and commodity price risk management, the use of financial derivatives and non­
derivative financial instruments, and the investment of excess liquidity. Compliance with policies and exposure limits is reviewed 
by the internal auditors on a continuous basis. The Group does not enter into or trade financial instruments, including derivative 
financial instruments, for speculative purposes. 

I. Foreign currency risk management 

The Group undertakes transactions denominated in foreign currencies, consequently, exposures to exchange rate fluctuations 
arise. Exchange rate exposures are managed within approved policy parameters utilizing forward foreign exchange contracts and 
currency options as suitable. 

The carrying amounts of the Group's financial assets and liabilities denominated in different currencies are as follows: 

f crore 
As at 31st March, 2026: 
Financial assets 
Cash and bank balances 
Cross currency swap 
Foreign currency forward contracts 
Foreign currency options 

Financial liabilities 
Borrowings 
Trade payables 
Acceptances 
Interest accrued 

As at 31st March, 2025: 
Financial assets 
Cash and bank balances 
Cross currency swap 
Foreign currency forward contracts 
Foreign currency options 

Financial liabilities 
Borrowings 
Trade payables 
Acceptances 
Foreign currency forward contracts 
Interest accrued 
Payable for capital supplies/services 

✓;:~~ 
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USD 

195.20 
688.64 

19.85 
1,061.66 
1,965.35 

11,750.05 
35.98 
87.86 

251.50 
12,125.39 

f crore 
USD 

0.08 
1.36 
4.48 

819.45 
825.37 

4,462.32 
229.91 

79.82 
8.18 

45.62 
2.12 

4,827.97 
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The Group uses foreign currency forward and options contracts to hedge its risks associated with foreign currency fluctuations 
relating to certain firm commitments and foreign currency required at the settlement date of certain payables. The use of foreign 
currency forward and options contracts is governed by the Group's strategy approved by the board of directors, which provide 
principles on the use of such forward contracts consistent with the Group's risk management policy. 

Movement in Cash flow hedge: 
f crore 

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

Opening balance 146.08 89.03 
FX recognised in other comprehensive income (94.89) 57.05 
Closing Balance 51.19 146.08 

The outstanding forward exchange contracts towards suppliers credit at the end of the reporting period are as under: 
Particulars As at As at 

31st March, 2026 31st March, 2025 

No. of contracts 19 19 
Type of contracts Buy Buy 
US $ equivalent (Million) 21.09 39.39 
Average exchange rate (1 USO= {) 91.63 86.80 
INR equivalent ({ crore) 193.23 341.90 
Fair value MTM - asset/ (liability) ({ crore) 5.74 (4.25) 

The outstanding forward exchange contracts towards borrowings and interest payable at the end of the reporting period are as 
under: 

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

No. of contracts 1 8 
Type of contracts Forward Forward 
US $ equivalent (Million) 17.51 382.30 
Average exchange rate (1 USO= {) 94.65 86.18 
INR equivalent ({ crore) 165.73 3,275.09 
Fair value MTM - asset ({ crore) 14.11 4.48 
Fair value MTM - (liability) ({ crore) - (3.93) 

The outstanding foreign exchange options contracts for borrowings and interest payable at the end of the reporting period are as 
under: 

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

No. of contracts 4 4 
Type of contracts Call-Spread Call-Spread 
US $ equivalent (Million) 587.77 581.62 
Average exchange rate (1 USO = { ) * * 
INR equivalent ({ crore) 5,563.49 4,977.58 
Fair value MTM - asset/ (liability) ({ crore) 456.07 291.56 

* The options contracts include a combination of calls and puts with different strike prices. 
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The outstanding swaps towards borrowings and interest payable at the end of the reporting period are as under: 

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

No. of contracts 6 3 
Type of contracts SWAP SWAP 
US $ equivalent (Million) 750.00 675.00 
Average exchange rate (1 USO = ~ ) 86.41 85.90 
INR equivalent (~ crore) 6,481.03 5,798.38 
Fair value MTM - asset/ (liability) (~ crore) 688.64 1.36 

Unhedged currency risk position 

The foreign currency exposure that have not been hedged by a derivative instrument or otherwise as at balance sheet date are 
given below: 

Particulars Currency Foreign currency equivalent f crore 

As at As at As at As at 
31st March, 31st March, 31st March, 31st March, 

2026 2025 2026 2025 

Receivables in foreign currency 
Trade receivables USO - - - -
Loans USO - - 91.93 -
Payables in foreign currency 
Capital acceptances USO - 24, 12,757 - 20.65 
Trade payables USO 10,31,353 2,58,980 9.61 2.21 
Payable for capital supplies/services USO - - - -
Buyers Credit USO 23,01 ,744 - 20.90 -
Interest accrued USO - 75,812 - 0.65 

Foreign currency risk sensitivity 
The following table details the Group's sensitivity to a 5% appreciation and depreciation in the INR against the relevant foreign 
currencies net of hedge accounting impact. The sensitivity analysis includes only outstanding foreign currency denominated 
monetary items and adjusts their translation at the year-end for a 5% change in foreign currency rates, with all other variables 
held constant. A positive number below indicates an increase in profit or equity where INR strengthens 5% against the relevant 
currency. For a 5% weakening of INR against the relevant currency, there would be a comparable impact on profit or equity, and 
the balances below would be negative. 

Impact on profit/ (loss) before tax for the year for a 5% change: 
f crore 

Particulars For the year ended 31st March, For the year ended 31st 
2026 March, 2025 

5% 5% 5% 5% 
Appreciation Depreciation Appreciation Depreciation 

USO/ INR 1.66 (1.66) 1.23 (1.23) 
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II. Interest rate risk management 

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in 
market interest rates. The Group's exposure to the risk of changes in market interest rates relates primarily to the Group's long, 
term debt obligations with floating interest rates. The risk is managed by the Group by maintaining an appropriate mix between 
fixed and floating rate borrowings and through re-financing of the various term debts at regular intervals to optimise on interest 
cost. 
The Group to manage the interest rate risk arising from its fixed-rate borrowings, has entered into interest rate swap (IRS) 
contracts to convert fixed interest obligations into floating rates. The use of interest rate swap contracts is governed by the 
Group's strategy approved by the board of directors, which provide principles on the use of such contracts consistent with the 
Group's interest risk management policy. 

a). Fair value hedge 
As at 31 March 2026, the Group has outstanding IRS contracts with a notional principal amount of N00 crore (Previous year: Nil) 
against its fixed rate unsecured non-convertible debentures (NCDs) carrying interest at 8.80% per annum. Interest Rate Swap 
(IRS) contracts converts fixed interest obligations into floating rate liabilities linked to the 3 month treasury bill benchmarks. 

In accordance with the requirements of Ind AS 109 - Financial Instruments, the above derivative instruments are designated as 
fair value hedges. Consequently, as of 31st March 2026, the changes in the fair value of the hedging instruments are recognised 
in the Statement of Profit and Loss as finance cost and the fair value of the outstanding IRS contracts is recognised under Other 
Financial Liabilities and the corresponding hedge adjustment is included in the carrying amount of borrowings. (Refer note 17). 

b). The interest rate swaps contracts entered into by the Group and outstanding are as under: ~ crore 

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

No. of contracts 2 
Type of contracts Interest rate swap 
Nominal value (~ crore) 400 
Carrying value as derivative (liability)* (10.15) 
Change in FV of hedging instrument (A) (9.77) 
Change in FV of hedged item- adjusted with NCO (B)# 9.97 
Hedge infectivenss charged to Finance Cost" (A+B) 0.20 

... 
* Refer Note 18: Other f1nanc1al hab1l1t1es (derivative instruments),# Refer Note 17: Borrowings," Refer Note 25: Finance costs 

The Group's exposures to interest rates on financial assets and financial liabilities are detailed in the liquidity risk management 
section of this note. 

Interest rate sensitivity analysis 

-

-

-

The sensitivity analyses below have been determined based on the exposure to interest rates for non-derivative instruments at 
the end of the reporting period. For floating rate liabilities, the analysis is prepared assuming the amount of the liability 
outstanding at the end of the reporting period was outstanding for the whole year. A 50 basis point increase or decrease is used 
when reporting interest rate risk internally to key management personnel and represents management's assessment of the 
reasonably possible change in interest rates. 

The following table provides a break-up of the Group's fixed and floating rate borrowings: 
t crore 

As at 31st March, 2026 Net balance Unamortised Gross balance 
transaction 

cost 

Fixed rate borrowings 19,238.43 45.14 19,283.56 
Floating rate borrowings 56,607.71 716.86 57,324.58 
Total borrowings 75,846.14 762.00 76,608.14 
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f crore 

As at 31 st March, 2025 Net balance Unamortised Gross balance 
transaction 

cost 

Fixed rate borrowings 9,732.14 111. 71 9,843.85 
Floating rate borrowings 39,889.16 502.72 40,391.88 
Total borrowings 49,621.30 614.43 50,235.73 

If interest rates had been 50 basis points higher/ lower and all other variables were held constant, the Group's profit before tax for 

the year ended 31 st March, 2026 would decrease/ increase by { 286.62 crore (Previous year: decrease/increase by 
{ 201.96 crore). This is mainly attributable to the Group's exposure to interest rates on its unhedged floating rate borrowings. 

Ill. Credit risk management 
Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial loss to the Group. 
The Group has adopted a policy of only dealing with creditworthy counterparties as a means of mitigating the risk of financial loss 
from defaults. The Group's exposure and the credit ratings of its counterparties are continuously monitored. 

JSW Steel Limited, a related party, and state electricity distribution companies (Government companies) are the major customers 
of the Group and accordingly, credit risk is minimal. 

Revenue from operations includes revenue aggregating to { 1,956.70 crore (Previous year { 1238. 79 crore) from one (Previous 
year : one) customer having more than 10% of total revenue from operations of the Group. 

Loans and investment in debt securities: 

The Group's centralised treasury function manages the financial risks relating to the business. The treasury function focuses on 
capital protection, liquidity and yield maximisation. Investments of surplus funds are made only in approved counterparties within 
credit limits assigned for each of the counterparty. Counterparty credit limits are reviewed and approved by the Finance 
Committee of the Group. The limits are set to minimise the concentration of risks and therefore mitigate the financial loss through 
counter party's potential failure to make payments. 

Cash and cash equivalents, derivatives and financial guarantees: 
Credit risks from balances with banks and financial institutions are managed in accordance with the Group policy. For derivative 
and financial instruments, the Group attempts to limit the credit risk by only dealing with reputable banks and financial institutions 
having high credit-ratings assigned by credit-rating agencies. 

In addition, the Group is exposed to credit risk in relation to financial guarantees given to banks. The Group's maximum exposure 
in this respect is the maximum amount the Group could have to pay if the guarantee is called on.(Refer note 33) 
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IV. Liquidity risk management 
Ultimate responsibility for liquidity risk management rests with the board of directors, which has established an appropriate 
liquidity risk management framework for the management of the Group's short-term, medium-term, long-term funding and liquidity 
management requirements. The Group manages liquidity risk by maintaining adequate reserves, banking facilities and reserve 
borrowing facilities, by continuously monitoring forecast and actual cash flows, and by matching the maturity profiles of financial 
liabilities. 

The table below provides details regarding the remaining contractual maturities of financial liabilities as on reporting date. 

As at 31st March, 2026 

Financial liabilities 

Borrowings 
Lease and other deposits 
Trade payables 

Acceptances 
Interest accrued 

Unclaimed dividends 
Lease liabilities 
Truing up revenue adjustments 

Payable for capital supplies/services 

Consideration payable for business acquisition 
Purchase commitments for Non-Controlling Interests' shares 

Penalty claim by discern 

Derivative liabilities 

Government Grant 

Other payables 

Future interest on borrowings 

As at 31st March, 2025 
Financial liabilities 
Borrowings 
Lease and other deposits 
Trade payables 
Acceptances 
Foreign currency forward contracts 
Interest accrued 
Unclaimed dividends 
Lease liabilities 
Truing up revenue adjustments 
Payable for capital supplies/services 
r.onsirlfm=ition p;:iy;:ible for business acquisition 
Purchase commitments for Non-Controlling Interests' shares 
Put option liability 
Penalty claim by discern 
Other payables 

Future interest on borrowings 
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< 1 year 

10,971.12 
0.10 

1,335.45 

87.86 
375.68 

0.49 
71.25 

1,376.83 

2,864.85 

86.87 
1,430.25 

482.81 

-
-

23.83 

19,107.39 

5,376.16 

< 1 year 

4,724.45 
-

1,329.63 
79.82 
4.25 

191.13 
0.50 

73.60 
1,366.13 

921.51 
24.51 

1,410.25 
9.53 

482.81 
220.31 

10,838.43 
4,134.33 

f crore 
1-5 years > 5 years Total 

24,482.89 40,392.13 75,846.14 
0.48 0.00 0.58 
- - 1,335.45 

- - 87.86 
- - 375.68 

- - 0.49 
333.44 1,848.50 2,253.19 

16.78 - 1,393.60 

- - 2,864.85 

- - 86.87 
- 12.79 1,443.04 

- - 482.81 

10.15 - 10.15 

73.65 - 73.65 

0.21 63.32 87.36 

24,917.60 42,316.74 86,341.72 

17,528.41 19,494.39 42,398.96 

f crore 

1-5 years > 5 years Total 

15,563.97 29,332.88 49,621.30 
0.02 0.45 0.47 

- - 1,329.63 
- - 79.82 

3.93 - 8.18 
- - 191.13 
- - 0.50 

220.25 1,226.65 1,520.50 
47.01 - 1,413.14 

- - 921.51 
- - 24.51 
- - 1,410.25 
- - 9.53 
- - 482.81 

0.68 3.00 223.99 
15,835.86 30,562.98 57,237.27 
14,296.34 14,103.23 32,533.90 
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The Group has hypothecated part of its trade receivables, unbilled revenue, loans, short term investments and cash and cash 
equivalents in order to fulfill certain collateral requirements for the banking facilities extended to the Group. There is obligation to 
release the hypothecation on these securities to the Group once these banking facilities are surrendered. (Refer note 17) 

The amount of guarantees given on behalf of other parties included in note 33 represents the maximum amount the Group could 
be forced to settle for the full guaranteed amount. Based on the expectation at the end of the reporting period, the Group 
considers that it is more likely than not that such an amount will not be payable under the arrangement. 

V. Price risk 

The Group's exposure to equity price risk arises from quoted investments held by the Group and classified in the balance sheet at 
FVTOCI. 

The table below summarizes the impact of increases / decreases in market price of the Group's quoted equity investments for the 
corresponding period. The analysis is based on the assumption that the equity instruments recognised through OCI will on an 
average increase or decrease by 15% (Previous year 15%) with all other variables held constant. 

Impact on other comprehensive income: 
t crore 

Particulars For the year ended 31st For the year ended 31st 
March, 2026 March, 2025 

Increase in quoted market price by 15% 1,179.27 1,116.97 
(Previous year 15%) 

Decrease in quoted market price by 15% (1,179.27) (1,116.97) 
(Previous year 15%) 

VI. Fuel price risk management 

The Group is currently using for its coal based power plants, imported coal from countries like Indonesia, South Africa, Russia 
and Australia, among others. The interruption in the supply of coal due to regulatory changes, weather conditions in the sourcing 
country, strike by mine workers and closure of mines due to force majeure may impact the availability and / or cost of coal. 
However the Group does not have material fuel price exposure due to significant portion of capacity which is tied up on cost plus 
basis arrangement and job work arrangements. 

The Group regularly broadens the sources (countries / vendor) and maintains optimum fuel mix and stock level. The Group further 
applies prudent hedging strategies to mitigate the risk of foreign exchange. 
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Note no. 41 - Capital management 

The Group being in a capital intensive industry, its objective is to maintain a strong credit rating, healthy capital ratios and 
establish a capital structure that would maximise the return to stakeholders through optimum mix of debt and equity. 

The Group's capital requirement is mainly to fund its capacity expansion, repayment of principal and interest on its borrowings 
and strategic acquisitions. The principal source of funding of the Group has been, and is expected to continue to be, cash 
generated from its operations supplemented by funding from bank borrowings and the capital markets. The Group is not subject 
to any externally imposed capital requirements. 

The Group regularly considers other financing and refinancing opportunities to diversify its debt profile, reduce interest cost, align 
the maturity profile of its debt commensurate with the life of the asset, and closely monitors its judicious allocation amongst 
competing capital expansion projects and strategic acquisitions, to capture market opportunities at minimum risk. 

Gearing ratio 

The Group monitors its capital using gearing ratio, which is net debt divided by total equity, as given below: 
f crore 

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

Debt 1 75,846.14 49,621.30 

Cash and bank balances 2 8,046.93 5,659.91 

Net debt (1-2) 67,799.21 43,961.39 

Total equity 3 30,751.51 27,361.43 

Net debt to equity ratio (in times) 2.20 1.61 

1) Includes long-term and short-term debt as described in note 17. 
2) Includes cash and cash equivalents, balances in bank deposits (other than earmarked deposits), investments in debentures 
and investments in mutual fund as described in note 15A, note 15B and note 7B. 
3) Includes equity share capital and other equity attributable to the owners of the parent as described in note 16A and note 16B. 
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Note no. 42 - Operating segment 

The Chief Operating Decision Makers ("CODM") determines the allocation of resources and assesses the performance at Renewable (Green) 
and Thermal (Grey) business segments of the Group. 
The Groups's reportable segments under Ind AS 
Thermal: Comprises of generation of power from coal and other thermal sources (lignite, gas and oil) from plants owned and related ancillary 
services. 
Renewables: Comprises of generation of power from renewable energy sources i.e. hydro, wind, solar and related ancillary services. 

Revenue and expenses directly attributable to segments are reported under each reportable segment. Assets and liabilities that are directly 
attributable or allocable to segments are disclosed under each reportable segment. 

Particulars 

1. Segment revenue (Revenue from operations) 

(a) Thermal 

(b) Renewables 

(c) Unallocated 

Total revenue from operations 

2. Segment results (Profit/ (loss) before tax and finance costs) 

(a) Thermal 

(b) Renewables 

(c) Unallocated 

Total profit before tax and interest 

Finance costs 

Other unallocable income 

Share of joint venture 

Total profit before tax 

Current tax 

Deferred tax 

Total tax expense 

Deferred tax adjustable in future tariff 

Profit for the year 

3. Segment assets 

(a) Thermal 

(b) Renewables 

(c) Unallocated 

Total assets 

4. Segment Liabilities 

(a) Thermal 

(b) Renewables 

(c) Unallocated 

Total liabilities 
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f crore 

For the year ended For the year ended 

31st March, 2026 31st March, 2025 

13,212.23 7,941.75 

5,625.75 3,578.90 

63.15 224.74 

18,901.13 11,745.39 

4,366.68 1,858.48 

3,055.08 2,075.33 

8.59 104.05 

7,430.35 4,037.86 

(5,816.45) (2,269.13) 

360.19 422.42 

11. 73 22.75 

1,985.82 2,213.90 

334.56 386.78 

(945.98) (156.05) 

(611.42) 230.73 

(165.17) 0.29 

2,762.41 1,982.88 

36,090.80 34,776.39 

72,505.81 42,433.16 

15,585.08 12,729.43 

1,24, 181.69 89,938.98 

33,597.20 31,622.11 

56,741.01 28,934.62 

266.12 297.19 

90,604.33 60,853.92 



JSW ENERGY LIMITED 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

f crore 

Particulars 
For the year ended For the year ended 

31st March, 2026 31st March, 2025 

5. Depreciation and amortisation expense 

(a) Thermal 1,388.83 690.53 

(b) Renewables 1,786.71 932.61 

(c) Unallocated 9.73 31.50 

Total 3,185.27 1,654.64 

6. Capital Expenditure # 

(a) Thermal 1,463.93 19,676.79 

(b) Renewables 28,018.92 7,195.53 

(c) Unallocated - -
Total 29,482.85 26,872.32 

# Includes assets acquired through business combination 

The information relating to revenue from external customers and location of non-current assets of its single reportable segment has been 
disclosed as below: 

a) Revenue from operations 

Particulars 

Domestic 

Export 

Total 

Revenue from operations have been allocated on the basis of location of customers 

b) Non-current operating assets 

Particulars 

Within India 

Outside India 

Total 

Geographical non-current assets are allocated on the basis of location of assets. 

For the year ended 
31st March, 2026 

18,852.51 

48.62 

18,901.13 

For the year ended 
31st March, 2026 

95,122.26 

75.82 

95,198.08 

f crore 
For the year ended 
31st March, 2025 

11,717.38 

28.01 

11,745.39 

f crore 
For the year ended 
31st March, 2025 

66,259.46 

66.70 

66,326.16 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Note no. 43- Business Combination 

1) HETERO GROUP 

JSW Neo Energy Limited,("JSWNEL") a wholly owned subsidiary of the Company, has completed the acquisition of 3 special 
purpose vehicles ("3 SPVs") collectively holding a portfolio of 125 MW of wind generation capacity from Hetero Labs Limited 
and Hetero Drugs Limited ("Hetero Group") on January 10, 2025. JSWNEL has acquired 100% voting interest in all the 3 SPVs. 
The captive users of Hetero Wind Power Limited are entitled for a put option to sell all the equity shares held by them, this put 
option has a fair value of z 9.43 crore on the date of acquisition. 

The said business acquisition is strategic in nature as it provides the group with 125 MW portfolio comprising of wind projects 
located in the states of Andhra Pradesh and Maharashtra and have long term power purchase agreements benefits 

The Group has accounted for the above acquisitions in accordance with Ind AS 103- Business Combination, wherein purchase 
consideration has been allocated to the fair value of acquired assets and liabilities assumed. The resultant capital reserve of < 
1.67 crore was determined on a provisional basis as at March 31, 2025. Subsequent measurement period adjustments led to a 
revision of the capital reserve to z 1.65 crore as at March 31, 2026. 

Fair value of trade and other receivables acquired is z 22.67 Crores. These amounts are fully collectible as per facts available 
on the date of acquisition 
The amounts recognised in respect of identifiable assets acquired and liabilities assumed are as set out in the table 
below: 

f crore 

Particulars As at 10th January, 2025 

Assets 
Property, plant and equipment 459.23 
Intangible assets 210.78 
Inventories 8.72 
Investment 15.85 
Trade receivables 18.35 
Cash and cash equivalents 116. 73 
Bank Balances other than cash and cash equivalents 0.01 
Other receivables 4.32 

833.99 
Liabilities 
Borrowings 57.06 
Trade payables 15.60 
Deferred tax liabilities 61.06 
Other liabilities and provisions 14.07 

147.79 
Total identifiable net assets acquired (A) 686.20 
Capital reserve (B) 1.65 

Total consideration (A-8) 684.55 

Satisfied by: 
Cash 664.55 

- Consideration payable 20.00 

Total 684.55 

Transaction costs of the acquisition recognised under legal and professional expenses 1.50 

Impact of acquisition on the consolidated financial statements: 
Revenue of z 133.35 crore (previous year z 16.81 crore) and profit before tax of z 125.07 crore (previous year z 3.52 crore) 
attributable to the said business acquisition has been considered in the consolidated statement of profit and loss. 
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JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

2) JSW Mahanadi Power Company Limited (formerly known as KSK Mahanadi Power Company Limited) 

The Company has completed the acquisition of JSW Mahanadi Power Company Limited ("JSWMPCL") (formerly known as 
KSK Mahanadi Power Company Limited) on March 06, 2025 pursuant to National Company Law Tribunal ("NCL T") approval 
order dated February 13, 2025. Accordingly, the Company holds 74% equity shares of JSW Mahanadi Power 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 a put option and the Company has a call option for the 26% stake held by FC, excercisable from end of first year 
from acquisition date of JSWMPCL till end of 5 years. Subsequent to reporting date on April 09, 2026, Company has exercised 
its right for call option to acquire balance 26% equity shareholding of JSWMPCL from Financial creditors (FC). (Refer note 18). 

The acquisition of JSWMPCL is strategic acquisition enhancing JSWEL's baseload thermal power portfolio. The acquisition 
added 3,600 MW (6 X 600 MW) capacity thermal power plant (1800 MW operational and 1800 MW under construction) and will 
boast fuel supply agreements. 

The Group has accounted for the above acquisitions in accordance with Ind AS 103- Business Combination, wherein purchase 
consideration has been allocated to the fair value of acquired assets and liabilities assumed. The resultant capital reserve of z 
15.08 crore was determined on a provisional basis as at March 31, 2025. Subsequent measurement period adjustments led to 
a revision of the capital reserve to z 34.64 crore as at March 31, 2026. 

Fair value of trade and other receivables acquired is z 1,137.88 Crores. These amounts are fully collectible as per facts 
available on the date of acquisition 

The amounts recognised in respect of identifiable assets acquired and liabilities assumed are as set out in the table 
below: 

, crore 
Particulars As at 6th March, 2025 
Assets 
Property, plant and equipment 9,788.03 
Capital work in progress 3,526.61 
Intangible assets 5,459.88 
Inventories 276.68 
Trade receivables 294.31 
Cash and cash equivalents 488.20 
Bank Balances other than cash and cash equivalents 13.24 
Other receivables 843.56 

20,690.51 
Liabilities 
Lease liabilities 92.39 
Trade payables 305.65 
Deferred tax liabilities 1,433.84 
Other liabilities and provisions 1,329.66 

3,161.54 
Total identifiable net assets acquired (A) 17,528.97 
Capital reserve I (Goodwill) - (B) 34.64 
Non-controlling interests (C) 1,410.25 

Total consideration (A-8-C) 16,084.08 

Satisfied by: 
- Cash 16,084.08 

Transaction costs of the acquisition recognised under legal and professional expenses 20.00 

Impact of acquisition on the consolidated financial statements: 
Revenue of z 6,071.31 crore (previous year z 440.58 crore) and profit before tax of z 1,478.7 crore (previous year z 45.46 
crore) attributable to the said business acquisition has been considered in the consolidated statement of profit and loss. 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

3) 02 Power 
JSW Neo Energy Limited,("JSWNEL") a wholly owned subsidiary of the Company has completed the acquisition of 02 Power 
Midco Holdings Pte. Limited and 02 Energy SG Pte. Limited and their subsidiaries (02 Entities) having a consolidated 
operational and under construction I development renewable energy portfolio of 4.7 GW from 02 Power Pooling Pte. Limited, 
02 Power SG Pte. Limited and certain individuals (Sellers) on April 09, 2025. The entities have become subsidiaries of 
JSWNEL with effect from April 09, 2025. The Company has acquired 100% voting interest in 02 Entities with a purchase 
consideration of { 6,800 crore. The NCI users of 02 Power are entitled for a put option to sell all the equity shares held by them 
at termination/completition of PPA, this put option has a fair value of { 12. 79 crore on 31st March, 2026. 

The said renewable business acquisition is strategic in nature as it provides the group with benefit of a diversified portfolio in 
solar and wind power business 

The Group has accounted for the above acquisitions in accordance with Ind AS 103- Business Combination, wherein purchase 
consideration has been allocated to the fair value of acquired assets and liabilities assumed which has resulted in a capital 
reserve of { 76.53 crore. 

The amounts recognised in respect of identifiable assets acquired and liabilities assumed are as set out in the table 
f crore 

Particulars As at 09th April, 2025 
Assets 
Property, plant and equipment 6,625.86 
Capital work in progress 3,733.42 
Intangible assets 4,744.19 
Investment 682.92 
Trade receivables 149.02 
Cash and cash equivalents 857.12 
Bank Balances other than cash and cash equivalents 302.25 
Other receivables 967.05 

18,061.83 
Liabilities 
Lease liabilities 246.72 
Borrowings 8,699.11 
Trade payables 262.25 
Deferred tax liabilities 1,202.03 
Other liabilities and provisions 382.35 

101792.46 
Total identifiable net assets acquired (A) 7,269.37 
Capital reserve (8) 76.53 
Non-controlling interests (C) 392.36 
Total consideration (A-8-C) 6,800.48 

Satisfied by: 
- Cash 6,800.48 

Total 6,800.48 

Transaction costs ot the acquIsIt1on recognised under legal and professional expenses 8.33 

Impact of acquisition on the consolidated financial statements: 
Revenue of { 1,671.40 crore and loss before tax of { 265.36 crore attributable to the said business acquisition has been 
considered in the consolidated statement of profit and loss. 

Had this business combination been effected at 1st April, 2025, the revenue of the Group would have been higher by { 24.93 
crore, and the loss before tax of the Group for the year would have been higher by { 40.94 crore. 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

4) Tidong Power Generation Limited 

JSW Neo Energy Limited (JSWNEL), a wholly-owned subsidiary of the Company, has completed the acquisition of Tidong 
Power Generation Private Limited ("TPGPL") from Statkraft I H Holding AS having a 150 MW under construction hydro power 
project. TPGPL has become a subsidiary of JSWNEL and step-down subsidiary of the Company with effect from January 29, 
2026. 

The said renewable business acquisition is strategic in nature as it provides the group with benefit of a portfolio in hydro power 
business 

The Group has accounted for the above acquisitions in accordance with Ind AS 103- Business Combination, wherein purchase 
consideration has been allocated on a provisional basis pending final determination of fair value of acquired assets and 
liabilities which has resulted in a goodwill of~ 19.36 crore. 

The amounts recognised in respect of identifiable assets acquired and liabilities assumed are as set out in the table 
f crore 

Particulars As at 29th January, 2026 

Assets 
Property, plant and equipment 18.99 
Capital work in progress 1,489.51 
Intangible assets 297.90 
Cash and cash equivalents 17.45 
Bank Balances other than cash and cash equivalents 30.40 
Other receivables 15.14 

1,869.39 
Liabilities 
Trade payables 35.79 
Deferred tax liabilities 13.61 
Other liabilities and provisions 31.40 

80.80 
Total identifiable net assets acquired (A) 1,788.59 
Goodwill (B) 19.36 

Total consideration (A+B) 1,807.95 

Satisfied by: 
- Cash 1,770.05 
- Consideration payable 37.90 

Total 1,807.95 

Transaction costs of the acquisition recognised under legal and professional expenses 1.39 

Impact of acquisition on the consolidated financial statements: 
Loss before tax of ~ 2.16 crore attributable to the said business acquisition has been considered in the consolidated statement 
of profit and lo33. 

Had this business combination been effected at 1st April, 2025, the revenue of the Group would have been higher by ~ 0.18 
crore, and the loss before tax of the Group for the year would have been higher by ~ 18.44 crore. 
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JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Note no. 44- Asset acquisitions 

1) KSK Water Infrastructures Private Limited 

KSK Water lnfrastracture Private Limited ("KWIPL") owns and operates a dedicated water intake and transportation infrastructure 
that supplies raw water to the JMPCL. JSWEL had submitted a Settlement Plan for the settlement of debt of KWIPL which was 
approved by the Committee of Creditors (CoC) and accordingly, the CoC had approved the withdrawal of the insolvency 
resolution process of KWIPL. The National Company Law Tribunal, Hyderabad (NCL T) also allowed the withdrawal of the 
application for CIRP for KWIPL. JSWEL had implemented the Settlement Plan and as a part of the Settlement Plan, acquired 
majority shareholding of KWIPL on August 04, 2025. Upon the settlement plan becoming effective, JSW Energy Limited acquired 
the 51 % equity stake held by Prudent ARC for a consideration of INR 1. Post acquisition, the Company holds 51 % equity interest 
in KWIPL directly and the remaining 49% indirectly through its subsidiary, JMPCL, thereby exercising control over KWIPL. 
As part of the Settlement Plan, the Company has paid the settlement amount of z 962 Crores to the Lenders of KWIPL. Post­
acquisition, KWIPL has become a subsidiary of the Group. The accounting for the aforesaid transaction has been done as an 
asset acquisition. 

z crores 
Identified assets/ liabilities Allocated relative fair value 
Property, plant and equipment 1,048.21 
Borrowings (80.00) 
Other liabilities (net of other assets) (6.21) 
Total 962.00 

2) Raigarh Champa Rail Infrastructure Private Limited 

RCRIPL provides railway infrastructure services to JSW Mahanadi Power Company Limited ("JMPCL"), which operates a thermal 
power plant in Chhattisgarh. The Resolution Plan ("Plan") submitted by the Company for Raigarh Champa Rail Infrastructure 
Private Limited (RCRIPL) was approved by the Committee of Creditors on November 19, 2025 and has received approval of the 
Hon'ble National Company Law Tribunal, Hyderabad on January 21, 2026. Pursuant to the NCL T Approval Order, the Resolution 
Plan has now been implemented and the acquisition of RCRIPL is complete. Accordingly, the Company holds 100% equity 
shares of RCRIPL and consequently, RCRIPL has become a wholly-owned subsidiary of the Company. Transaction is completed 
for a total Resolution Amount of z 700.10 crores (including z 60.10 crore paid by RCRIPL from its surplus funds). The aforesaid 
transaction has been accounted as an asset acquisition. 

The acquisition of RCRIPL enables enhanced operational control and efficiency in the management of railway infrastructure 
services for the entire 3,600 MW capacity of the JMPCL plant, thereby improving reliability and reducing dependency-related risks 
associated with this critical input. With this acquisition, together with the earlier acquisition of KSK Water Infrastructures Private 
Limited, JMPCL has secured access to critical infrastructure resources required for its full 3,600 MW operating capacity. 

z crores 
Identified assets/ liabilities Allocated relative fair value 
Property, plant and equipment 616.83 
Other assets (net of other liabilities) 83.27 
Total 700.10 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Note no. 45 - Related party disclosure 
A) List of related arties 
I Joint venture 
1 Barmer Lignite Mining Company Limited 
II Associate 
1 Toshiba JSW Power Systems Private Limited 
Ill Co-venturer 

Rajasthan State Mines & Minerals Limited 
IV Key Managerial Personnel 

Mr. Sajjan Jindal - Chairman & Managing Director 

2 Mr. Parth Jindal- Non Executive Director 

3 Mr. Sharad Mahendra - Joint Managing Director & CEO 
4 Mr. Pritesh Vinay- Director Finance (upto 31st December 2025) 

5 Mr. Chandrasekaran Prabhakaran- Chief Financial Officer (w.e.f. 1st January, 2026) 

6 Mr. Ashok Ramachandran - Whole-time Director & COO (from 23rd January, 2024 upto 8th April, 2025) 

7 Ms. Monica Chopra - Company Secretary 

8 Ms. Rupa Devi Singh - Independent Director 

9 Mr. Sunil Goyal - Independent Director 

1 O Mr. Munesh Khanna - Independent Director 

11 Mr. Rajeev Sharma - Independent Director 

12 Mr. Desh Deepak Verma - Independent Director 

13 Mr. Rajeev Chaudhri- Independent Director 

14 Mr. Ajoy Mehta- Independent Director (w.e.f. 24th October, 2024) 

V Other related parties with whom the Group has entered into transactions 
JSW Steel Limited 

2 JSW Cement Limited 

3 Jindal Saw Limited 
4 JSW Paints Limited (Formerly known as JSW Paints Private Limited) 

5 JSW Severfield Structures Limited 

6 Epsilon Carbon Private Limited 

7 Bhushan Power & Steel Limited 

8 JSW Jaigarh Port Limited 

9 Neotrex Steel Private Limited 

10 JSW Vijayanagar Metallics Limited 

11 Khayati Steel Industries Private Limited 

12 Syngene International Limited 

13 STT Global Data Centres India Private Limited 

14 Dr. Reddy's Laboratories Limited 

15 Dalmia Cement (Bharat) Limited 

16 J K Cement Limited 

17 Bharat Mumbai Container Terminals Private Limited 

18 Ashirvad Pipes Private Limited 
19 Energyedge Power Trading Private Limited 

20 Kerns Forgings Limited 

21 Naturals Capsules Limited 

22 Organica Aromatics Private Limited 

23 Sarni Nutraceuticals Private Limited 

24 Sarni Sabinsa Group Limited 
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25 Manipal Hospitals Private Limited 

26 Nhava Sheva International Container Terminal Private Limited (DP World) 

27 Gateway Terminals India Limited 

28 Sparkle One Mall 

29 The Supreme Industries Limited 

30 Cosmo First Limited 

31 Cosmo Global Films Private Limited 

32 Cosmo Speciality Chemical Private Limited 

33 Jubilant (Pharmova, Biosys, food works) 

34 Jubilant lngrevia Limited 

35 Nelcast Limited 

36 UltraTech Cement Limited 

37 Glenmark Pharmaceuticals Limited 

39 Wheels India Limited 

41 Pallazio Hotels & Leisure Limited 

42 Deccan Fine Chemicals (India) Private Limited 

43 Maharashtra State Electricity Transmission Company Limited 

44 Sapphire Airlines Private Limited 
45 South West Mining Limited 
46 Jhar Mineral Resources Private Limited 

47 South West Port Limited 
48 JSW Green Private Limited 
49 JSW Infrastructure Limited 

50 JSW Global Business Solutions Limited 

51 Jindal Vidya Mandir 

52 Everbest Consultancy Services Private Limited 

53 Mangalore Coal Terminal Private Limited 

54 KSK Water Infrastructures Private Limited 

55 Raigarh Champa Rail Infrastructure Private Limited 

56 JSW Bengal Steel Limited 

57 Amba River Coke Limited 

58 JSW Steel Coated Products Limited 

59 JSW Vijaynagar Metallics Limited 

60 JSW International Trade Corp Pte Limited 

61 Jindal Steel and Power Limited 

62 Jindal Stainless (Hisar) Limited 

63 JSW !spat Special Products Limited 

64 Jindal Stainless Limited 

65 Gecomo SMV Motors Private Limited 

66 JSW MG Motor India Private Limited 
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67 JSW Green Cement Private Limited 

68 Jindal Institute of Power Technology 

69 JSW Realty & Infrastructure Private Limited 

70 Gopal Traders Private Limited 

71 Gagan Trading Company Limited 

72 Realcom Reality Private Limited 

73 JSW IP Holdings Private Limited 

74 JSW Foundation 

75 Jaypee Private ITI 

76 JSW Projects Limited 

77 JSW Techno Projects Management Ltd 

78 JSW Utkal Steel Limited 

79 Indian Metals & Ferro Alloys Limited 

80 Dem Shriram Limited 

81 Best Value Chem Private Limited 

82 BVC Specialities Private Limited 

83 Chemplast Sanmar Limited 

84 Chemplast Cuddalore Vinyls 

85 Sanmar Matrix Metals Limited 

86 Indus Tower Limited 

87 JTPM Metal Traders Limited 
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B) Transactions dming the year 
f crore 

Particulars Relationship For the year ended For the year ended 
31st March, 2026 31st March, 2025 

1 Sale of power I materials to: 
JSW Steel Limited Others 743.90 298.11 

JSW Cement Limited others 30.85 24.41 

Jindal Saw Limited Others 3.90 0.07 

JSW Paints Limited Others 3.41 3.82 

JSW Severfield Structures Limited Others 5.23 5.37 

Epsilon Carbon Private Limited Others 6.57 8.32 

Bhushan Power & Steel Limited others 1.88 -
JSW Jaigarh Port Limited Others 10.48 4.50 

Neotrex Steel Private Limited Others 18.35 23.77 

JSW Vijayanagar Metallics Limited Others - 269.38 

Khayati Steel Industries Private Limited Others 20.70 -
Syngene International Limited Others 4.98 -
STT Global Data Centres India Private Limited Others 30.28 -
Dr. Reddy's Laboratories Limited Others 14.45 -
Dalmia Cement (Bharat) Limited Others 7.48 -

J K Cement Limited others 11.07 -
Bharat Mumbai Container Terminals Private Limited Others 6.85 -
Ashirvad Pipes Private Limited Others 10.46 -

Energyedge Power Trading Private Limited Others 0.35 -

Kerns Forgings Limited Others 5.51 -
Naturals Capsules Limited Others 5.04 -
Organica Aromatics Private Limited Others 1.56 -
Sarni Nutraceuticals Private Limited Others 1.49 -
Sarni Sabinsa Group Limited Others 2.90 -
Manipal Hospitals Private Limited Others 1.69 -
Nhava Sheva International Container Terminal Private 

Others 9.09 
Limited (DP World) 

-

Gateway Terminals India Limited Others 8.33 -
Sparkle One Mall Others 6.31 -
The Supreme Industries Limited Others 14.98 -
Cosmo First Limited Others 25.23 -
Cosmo Global Films Private Limited Others 0.69 -
Cosmo Speciality Chemical Private Limited Others 0.65 -
Jubilant (Pharmova, Biosys, food works) Others 16.30 -

Jubilant lngrevia Limited Others 3.60 -
Nelcast Limited Others 4.43 -
UltraTech Cement Limited Others 31.23 -
Glenmark Pharmaceuticals Limited Others 3.25 -
Alyssum Developers Private Limited Others 1.88 -

Wheels India Limited Others 3.22 -
Kores (India) Limited Others 4.84 -
Pallazio Hotels & Leisure Limited Others 2.36 -
Deccan Fine Chemicals (India) Private Limited Others 0.53 -
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Particulars 

2 

3 

4 

5 

6 

7 

Dividend income: 
JSW Steel Limited 
Dividend paid: 
Maharashtra State Electricity Transmission Company 
Limited 
Interest income on financial assets: 
Sapphire Airlines Private Limited 
South West Mining Limited 
Jhar Mineral Resources Private Limited 
Purchase of services: 
JSW Jaigarh Port Limited 
South West Port Limited 
JSW Green Private Limited 
JSW Infrastructure Limited 
JSW Global Business Solutions Limited 
Maharashtra State Electricity Transmission Company 
Limited 
Jindal Vidya Mandir 
Everbest Consultancy Services Private Limited 
Mangalore Coal Terminal Private Limited 
Sapphire Airlines Private Limited 
JSW Bengal Steel Limited 
Toshiba JSW Power System Pvt Limited 
KSK Water Infrastructures Private Limited 
Raigarh Champa Rail Infrastructure Private Limited 
Service rendered: 
JSW Steel Limited 
South West Mining Limited 
Amba River Coke Limited 
JSW Steel Coated Products Limited 
JSW Cement Limited 
JSW Vijaynagar Metallics Limited 
JSW Jaigarh Port Limited 
Purchase of fuel/ goods: 
JSW Steel Limited 
JSW Cement Limited 
JSW International Trade Corp Pte Limited 
Barmer Lignite Mining Company Limited 
Jindal Saw Limited 
Jindal Steel and Power Limited 
Rajasthan State Mines & Minerals Limited 
South West Mining Limited 
JSW Steel Coated Products Limited 
Amba River Coke Limited 
JSW Paints Limited 
JSW lspat Special Products Limited 
Bhushan Power & Steel Limited 
Jindal Stainless Limited 
JSW Vijaynagar Metallics Limited 
Gecomo SMV Motors Private Limited 
JSW MG Motor India Private Limited 
Toshiba JSW Power System Pvt Limited 
JSW Gr Limited 

Relationship 

others 

Others 

Others 
others 
Others 

Others 
Others 
Others 
Others 
Others 

Others 

Others 
Others 
Others 
Others 
Others 
Others 
Others 
Others 

Others 
Others 
Others 
Others 
Others 
Others 
Others 

Others 
Others 
Others 

Joint venture 
Others 
Others 

Co-venturer 
Others 
Others 
Others 
Others 
Others 
Others 
Others 
Others 
Others 
Others 
Others 
Others 

For the year ended 
31st March, 2026 

19.61 

14.30 

8.45 
26.85 
21.90 

51.63 
2.18 
0.89 

17.29 

0.59 

0.42 
0.03 
3.47 

53.21 
0.66 

69.59 
54.40 
11.22 

1,212.80 
0.33 

42.58 
92.33 
69.34 

191.79 

495.22 
4.91 

334.67 
1,420.93 

3.98 
0.73 
6.57 
0.22 
2.63 
1.15 

20.97 

4.58 
1.38 

2.11 
0.06 
0.37 
0.30 

For the year ended 
31st March, 2025 

51.13 

14.30 

14.28 
15.11 
5.01 

40.79 
3.86 
0.90 
0.94 

15.16 

0.79 

0.36 
0.03 

36.46 

0.36 
0.64 

940.68 
0.67 

43.15 
93.21 
66.98 
8.60 
0.09 

448.37 
2.68 

588.67 
1,653.73 

0.77 
1.01 
4.43 
0.25 
2.27 
0.97 

16.20 
3.13 
3.81 
1.71 
0.21 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Particulars Relationship For the year ended For the year ended 
31st March, 2026 31st March, 2025 

Jindal Institute of Power Technology Others 0.53 

Jindal Stainless (Hisar) Limited Others 1.38 

8 Rent paid / (received) (net): 
JSW Jaigarh Port Limited Others (0.64) (0.64) 

JSW Realty & Infrastructure Private Limited Others 1.39 1.12 

JSW Steel Limited Others 0.07 k 

Gopal Traders Private Limited Others 7.05 

South West Mining Limited Others (0.02) (0.02) 

Gagan Trading Company Limited Others 1.43 1.61 

Realcom Reality Private Limited Others 6.64 

9 Branding expense: 
JSW IP Holdings Private Limited Others 21.72 23.35 

10 Reimbursement received from I (paid to): 
JSW Steel Limited Others 60.25 13.13 

Barmer Lignite Mining Company Limited Joint venture 5.26 4.76 

JSW Cement Limited Others 0.59 0.87 

JSW Steel Coated Products Limited Others 0.01 

JSW Infrastructure Limited Others 0.23 0.29 

JSW Foundation Others 0.00 0.04 

South West Mining Limited Others * 
Jindal Vidya Mandir Others (0.70) (0.50) 

Jaypee Private ITI Others (0.31) (0.27) 

Jindal Saw Limited Others 0.01 0.01 

Bhushan Power & Steel Limited Others 0.00 0.01 

JSW Projects Limited Others (0.06) 

JSW Paints Limited Others (0.07) 

Inspire lnstitue of Sports Others * 
JSW Global Business Solutions Limited Others (0.01) 

JSW Green Private Limited Others l' 

JSW Techno Projects Management Ltd Others 0.15 

JSW Utkal Steel Limited Others 0.12 

11 Security deposit paid / (received): 
Sc.1pphire Airlines Privc.1le Lirrtiled Ot11ers rn :-11 (:-l!'i ?4) 

Jhar Mineral Resources Private Limited Others 76.36 180.57 

12 Loan given to: 
South West Mining Limited others 76.00 88.00 

13 Loan repaid: 
South West Mining Limited Others 3.20 

14 Interest received on loan: 
South West Mining Limited Others 3.60 3.60 

Barmer Lignite Mining Company Limited Joint venture 56.76 56.76 

15 Interest paid on loan: 
Neotrex Steel Private Limited others 0.30 0.23 

16 Donations I CSR expenses: 
JSW Foundation Others 46.25 33.94 

Inspire lnstitue of Sports Others 1.00 

17 Trading margin on E. S. certs. / R.E.C.s: 
JSW Cement Limited Others 0.50 0.19 

JSW Steel Limited Others * Amba River Coke Limited Others 0.27 0.66 

JSW Steel Coated Products Limited Others 1.07 1.11 

JSW Jaigarh Port Limited Others 0.02 0.01 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Particulars Relationship For the year ended For the year ended 
31st March,2026 31st March, 2025 

18 Security and collateral provided to / (released) (net): 
South West Mining Limited Others (22.00) (34.68) 
Barmer Lignite Mining Company Limited Joint venture (90.09) (90.09) 

19 Compulsorily Convertible Debentures Issued 
Dr. Reddy's Laboratories Limited Others 5.12 -
Glenmark Pharmaceuticals Limited Others 0.21 -
Alyssum Developers Private Limited Others 3.45 -
Pallazio Hotels & Leisure Limited Others 4.26 -

20 Optionally convertible debentures Issued: 
Jubilant lngrevia Limited Others 1.29 -

21 Share Warrants Issued 
JTPM Metal Traders Limited Others 625.00 -

22 Equity Shares Issued 
JTPM Metal Traders Limited Others 500.00 -

23 Share application money pending allotment 
JSW Steel Limited Others - 4.13 

24 Redemption of in preference share capital: 
JSW Realty & Infrastructure Private Limited Others - 0.52 

25 Equity infusion by non-controlling interest in 
subsidiaries: 
JSW Steel Limited Others 82.84 117.44 
Indian Metals & Ferro Alloys Limited Others 12.81 -
Dem Shriram Limited Others 17.14 -
Best Value Chem Private Limited Others 0.87 -
BVC Specialities Private Limited Others 0.95 -
Chemplast Sanmar Limited Others 5.35 -
Chemplast Cuddalore Vinyls Others 2.26 -
Sanmar Matrix Metals Limited Others 0.21 -
Indus Tower Limited Others 7.61 -
Jubilant lngrevia Limited Others 0.76 -
Glenmark Pharmaceuticals Limited Others 0.03 -
Alyssum Developers Private Limited Others 0.38 -
Pallazio Hotels & Leisure Limited Others 0.47 -
J K Cement Limited Others 12.48 -
Less than ~ 50,000 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

C) The remuneration to key managerial personnel during the year was as follows 
~ crore 

Particulars For the year ended For the year ended 
31st March, 2026 31st March, 2025 

1 
2 
3 
4 

Short-term benefits * 24.60 27.85 
Post-employment benefits 1.10 1.35 
Sitting fees 0.64 0.58 
Commission to directors 4.38 1.67 

*Excluding amount for ESOPs excercised during the year ended 31st March, 2026 amounting to z 6.68 crore (previous year z 
5.07 crore). 

The above figures does not include provisions for gratuity, group mediclaim, group personal accident and compensated 
absences as the same is determined at the company level and is not possible to determine for select individuals. 

2 The Company has accrued z 5.03 crore (previous year z 3.04 crore) in respect of employee stock options granted to Joint 
Managing Director & CEO, Director (Finance) and CFO by a related party, and to the Joint Managing Director & CEO, Director 
(Finance), Whole time director & COO and Company Secretary by the Company. The same has not been considered as 
managerial remuneration of the current year as defined under section 2 (78) of the Companies Act, 2013 as the options have 
not been exercised. 

D) Closing balances 
f crore 

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

1 Trade payables: 
JSW Jaigarh Port Limited Others 26.55 15.28 
JSW Steel Limited Others 43.23 1.37 
JSW Cement Limited Others 0.97 0.28 
JSW Steel Coated Products Limited others - 0.26 
Amba River Coke Limited others - 0.03 
Jindal Vidya Mandir Others 0.02 0.29 
JSW Infrastructure Limited Others - 1.45 
JSW Global Business Solutions Limited Others 3.04 1.60 
Maharashtra State Electricity Transmission Company Others 0.20 -Limited 
JSW Realty & Infrastructure Private Limited Others 1.58 1.44 
JSW Green Private Limited others 0.13 0.07 
JSW Paints Private Limited others 4.62 5.02 
Everbest Consultancy Services Private Limited others 0.01 -
Jindal Steel & Power limited Others 0.05 0.53 
Mangalore Coal Terminal Private Limited Others 0.82 -
JSW International Tradecorp Pte Limited Others - 87.10 
JSW IP Holdings Private Limited Others 3.40 5.26 
Bhushan Power & Steel Limited Others 0.04 * Snf'lf)hirA AirlinAS PrivntA I imited Others 39.27 17.12 
JSW Foundation Others 6.33 6.89 
Everbest Consultancy Services Private Limited others 0.01 -



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 ST MARCH, 2026 

Particulars 

2 

South West Mining Limited 
Realcom Reality Private Limited 
JSW Vijaynagar Metallics Limited 
JSW Projects Limited 
KSK Water Infrastructures Private Limited 
Raigarh Champa Rail Infrastructure Private Limited 

Jindal Steel Limited 
Gopal Traders Private Limited 
Shiva Cement Ltd 
JSW Green Cement Private Limited 
0 P Jindal Samak Kalyan Samiti 

JSW Investment Private Limited 
JSW Bengal Steel Limited 
Trade receivables (including unbilled revenue): 

JSW Steel Limited 
JSW Cement Limited 
JSW Steel Coated Products Limited 
Amba River Coke Limited 
JSW Paints Private Limited 
JSW Severfield Structures Limited 
South West Mining Limited 
Epsilon Carbon Private Limited 
JSW Jaigarh Port Limited 
Neotrex Steel Private Limited 
JSW Vijaynagar Metallics Limited 
Dr. Reddy's Laboratories Limited 
Nelcast Limited 
UltraTech Cement Limited 
Ashirvad Pipes Private Limited 
Glenmark Pharmaceuticals Limited 
Kores (India) Limited 
Khayati Steel Industries Private Limited 
Syngene International Limited 
J K CEMENT LIMITED 
Dalmia Cement (Bharat) Limited 
Bharat Mumbai Container Terminals Private Limited 
Kerns Forgings Limited 
Naturals Capsules Limited 
Sarni Nutraceuticals Private Limited 
Organica Aromatics Private Limited 
Sarni Sabinsa Group Limited 
Manipal Hospitals Private Limited 
The Supreme Industries Limited 
Cosmo Global Films Private Limited 
Cosmo First Limited 
Cosmo Global Chemicals Private Limited 
Jubilant Biosys Limited 
Jubilant Pharmova Limited 
Jubilant Foodworks Limited 
Jubilant Infrastructure Limited 
Jubilant lngrevia Limited 

,~,:-~~ ~"~~ ,.,_,_ 

fJNS & ,.,-~~-... 

UMB 

[O AC}:Yl 
,, ::::~:"--:. ~::·,., 

Relationship As at As at 
31st March, 2026 31st March, 2025 

Others 0.02 0.10 

Others 0.55 0.36 

others - 0.22 

Others - 0.06 

Others - 3.54 

Others - 5.03 

Others 0.66 -
Others 0.48 -
Others 0.47 -

Others 0.26 -
Others 0.11 -
Others 0.02 0.02 

Others 0.66 -

others 502.22 360.10 

Others 14.09 11. 71 

Others 9.53 7.61 

Others 11.48 3.79 

Others 0.17 -
Others 1.99 2.06 

Others - 0.01 

Others 8.96 3.24 

Others 0.01 0.01 

Others 7.04 0.96 

others 61.30 11.16 

others 13.19 -
Others 2.16 -
Others 6.74 -
Others 3.03 -
Others 0.67 -
Others 0.67 -
Others 4.62 -
Others 0.44 -

Others 0.80 -

Others 1.00 -
others 0.59 -
Others 0.94 -
Others 2.92 -

Others 0.15 -
Others 0.16 -
Others 0.30 -

Others 0.18 -
Others 3.24 -

Others 0.17 -
Others 5.22 -
Others 0.15 -
others 2.84 -

Others 0.84 -
Others 0.83 -
Others 2.61 -
Others 2.26 -



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

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

-··~·~· 

STT Global Data Centres India Private Limited Others 3.37 -
Alyssum Developers Private Limited Others 0.39 -
Pallazio Hotels & Leisure Limited Others 0.92 -

3 Other financial assets: 
JSW Steel Limited Others 66.89 68.32 

Jindal Stainless (Hisar) Limited Others 0.03 -
Rajasthan State Mines and Minerals Limited others 0.27 0.26 

Jindal Steel & Power Limited Others 0.02 0.18 

Jindal Stainless Limited Others 0.31 0.29 

MJSJ Coal Limited Others 0.02 0.02 

JSW Cement Limited Others - 1.50 

South West Mining Limited Others 0.02 0.02 

Bhushan Power & Steel Limited Others 0.39 0.01 

JSW Steel Coated Products Limited Others - 0.59 

Gopal Traders Private Limited Others - 0.04 

Gagan Trading Company Private Limited Others 0.02 0.02 

JSW Paints Private Limited Others 0.01 0.01 

JSW Techno Projects Management Limited Others 0.15 0.15 

Ennore Coal Terminal Private Limited Others 0.05 0.05 

JSW Utkal Steel Limited Others 0.12 0.12 

Mangalore Coal Terminal Private Limited Others - 0.02 

Barmer Lignite Mining Company Limited Joint venture 96.62 95.06 

JSW International Tradecorp Pte Limited Others 2.20 -

Jindal Saw Limited Others 0.02 -
Paradip East Quay Coal Terminal Private Limited Others 1.36 -
Toshiba JSW Power System Pvt Limited Others 166.32 -

4 Security deposit placed with: 
JSW Steel Limited Others 3.91 3.62 

JSW Realty & Infrastructure Private Limited Others 5.28 4.92 

JSW Jaigarh Port Limited Others 3.23 3.02 

JSW IP Holdings Private Limited Others 1.27 1.27 

Gagan Trading Company Limited Others 6.48 6.06 

Sapphire Airlines Private Limited Others 84.14 64.83 

JSW Investment Private Limited Others 0.15 0.15 

Gopal Traders Private Limited Others 2.25 2.09 

Jhar Mineral Resources Private Limited Others 256.93 180.57 

5 Security deposit/ lease deposit from: 
J SW Steel Limited Others 0.11 0.10 

JSW Jaigarh Port Limited Others 0.31 0.29 

Jindal Vidya Mandir others * * 
Neotrex Steel Private Limited Others 3.00 3.00 

6 Investment in equity share capital: 
JSW Steel Limited Others 7,861.80 7,446.48 

Toshiba JSW Power Systems Private Limited Associate 15.23 15.23 

MJSJ Coal Limited Others 6.52 6.52 

Barmer Lignite Mining Company Limited Joint venture 9.80 9.80 

7 Investment in preference share capital: 
JSW Realtv & Infrastructure Private Limited Others 3.00 2.96 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Particulars 

8 

9 

10 

Equity infusion by non-controlling interest in 
subsidiaries: 
JSW Steel Limited 
JSW Cement Limited 
Indus Tower Limited 
Dem Shriram Limited 
Best Value Chem Private limited 
BVC Specialities Private Limited 
Chemplast Sanmar Limited 
Chemplast Cuddalore Vinyls 
Indian Metal and Ferro Alloys 
Sanmar Matrix Metals Limited 
Alyssum Developers Private Limited 
Ashirvad Pipes Private Limited 
Bharat Mumbai Container Terminals Private Limited 
Cosmo First Limited 
Dr. Reddy's Laboratories Limited 
Gateway Terminals India Limited 
Glenmark Pharmaceuticals Limited 
Goldman Sachs Private Limited 
J K CEMENT LIMITED 
Jubilant Biosys limited 
Jubilant Foodworks Limited 
Jubilant lngrevia Limited 
Jubilant Pharmova Limited 
Kerns Forgings Limited 
Khayati Steel Industries Private Limited 
Kores (India) Limited 
Manipal Hospitals Private Limited 
Naturals capsules limited 
Nelcast Limited 
Nhava Sheva International Container Terminal Private 
Limited (UI' World) 
Organica Aromatics Private Limited 
Pallazio Hotels & Leisure Limited 
Sarni Nutraceuticals Private Limited 
Sarni Sabinsa Group Limited 
Sparkle One Mall Developers Private Limited 
STT Global Data Centres India Private Limited 
Syngene International Limited 
The Supreme Industries Limited 
UltraTech Cement Limited 
Wheels India Limited 
Loan and advances to: 
South West Mining Limited 
Barmer Lignite Mining Company Limited 
Advance from customers: 
IOTA Finance Private Limited 
Neotrex Steel Private Limited 
JSW Infrastructure Limited 
JSW Steel Limited 
Amba River Coke Limited 
JSW Cement Limited 

Relationship 

Others 
Others 
Others 
Others 
Others 
Others 
Others 
Others 
Others 
Others 
Others 
Others 
Others 
Others 
Others 
Others 
Others 
Others 
Others 
Others 
Others 
Others 
Others 
others 
others 
Others 
Others 
Others 
Others 

Others 

Others 
others 
Others 
Others 
Others 
Others 
Others 
Others 
Others 
Ot11ers 

Others 
Joint venture 

Others 
Others 
Others 
Others 
Others 
Others 

As at 
31st March, 2026 

353.57 
6.40 
7.61 

17.14 
0.87 
0.95 
5.35 
2.26 

12.81 
0.21 
3.83 

12.64 
5.05 

17.85 
36.78 

5.46 
1.99 
1.90 

23.50 
0.76 
2.68 
9.74 
8.43 
3.29 

14.80 
3.45 
1.16 
2.73 

10.00 

5.39 

0.95 
4.73 
0.92 
1.42 
4.68 

37.75 
5.99 

12.49 
21.39 

2.52 

271.70 
567.64 

* 
0.06 
0.22 

0.33 

As at 
31st March, 2025 

270.73 
6.40 

198.90 
567.64 

* 
0.00 
0.01 
0.27 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Particulars Relationship As at As at 
31st Marcil, 2_0~6 31st March, 2025 

11 

12 

13 

14 

* 
$ 

Note: 
1 

2 

. 
Jindal Saw Limited Others 0.21 
JSW Steel Coated Products Limited Others 5.32 
JSW Steel (Salav) Limited others * Bhushan Power & Steel Limited others 0.87 
JSW Green Steel Limited Others 0.02 
JSW Jaigarh Port Limited Others 0.04 
Interest receivable on loan/deposits: 
Barmer Lignite Mining Company Limited Joint venture 153.26 
Sapphire Airlines Private Limited Others 34.21 
Jhar Mineral Resources Private Limited Others 24.22 
Allowance for expected credit loss: 
Barmer Lignite Mining Company Limited Joint venture 32.69 
Share application money pending allotment 
JSW Steel Limited Others -
Security and collateral provided to: 
South West Mining Limited Others 19.00 
Barmer Lianite Mining Company Limited Joint venture 580.80 

Less than a!' 50,000 
Gross of share of loss or profit under equity method. 

Terms and conditions of outstanding balances: all outstanding balances are unsecured and repayable in cash. 

For outstanding commitment with related party - Refer note 33[B] (2). 

0.00 
0.24 

* -
-

0.01 

206.86 
29.22 

5.01 

32.69 

4.13 

41.00 
670.89 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Note no. 46 • Disclosure of additional information as required by Division II of Schedule Ill to the Companies Act, 2013: 

Net Assets, i.e., total assets 
Share in profit and loss 

Share in other comprehensive Share in total comprehensive income/ 
minus total liabilities income I (loss) (loss) 

As % of 1' crore As % of ~ crore As % of consolidated 1' crore As % of total ~ crore 
Name of the entity in the group consolidated consolidated other comprehensive comprehensive income 

net assets profit and loss income I (loss) / (loss) 

Parent 

1 JSW Energy Limited 72.23 24,253.70 31.10 859.02 119.85 358.65 39.77 1,217.67 

Subsidiaries 

Indian 

JSW Energy (Barmer) Limited 10.29 3,455.72 8.61 237.83 (0,14) (0.43) 7.75 237.40 

JSW Energy (Utkal) Limited 12.80 4,298.44 126.32 3,489.61 0.52 1.57 114,03 3,491.18 

JSW Power Trading Company Limited 0.59 198.82 0.75 20.69 0.68 20.69 

Jaigad PowerTransco Limited 0,62 209.45 1.00 27.63 0.01 0.03 0.90 27.66 

JSW Energy (Raigarh) Limited 0.26 87.79 0.47 13.10 0.43 13.10 

l<SK Mahanadi Power Company Limited (2.42) (813.65) 50.64 1,398.83 4.62 13.83 46.14 1,412.66 

JSW Thermal Energy Limited 1.01 337.69 (0.01) (0,16) (0.01) (0.16) 

JSW Neo Energy Limited 54,79 18,397.92 (21.75) (600.85) 26.87 80.41 (17.00) (520.44) 

JSW Renewable Energy (Dolvi) Limited 0.62 206.80 (0.19) (5.17) (0.17) (5.17) 

JSW Renewable Energy Dolvi Three Limited 0.44 148.68 (0.03) (0,89) (0.03) (0.89) 

Virya Infra Power Private limited (0.01) (2.10) (0.07) (1.95) (0.06) (1.95) 

JSW Renewable Energy (Vijayanagar) Limited 5.34 1,792.07 (1.28) (35.33) (0.01) (0.04) (1.16) (35.37) 

JSW Renew Energy Limited 2.79 935.87 (2.20) (60.82) 0.15 0.45 (1.97) (60,37) 

JSW Renew Energy Two limited 2.29 769.38 (0.82) (22.78) (0,74) (22.78) 

JSW Renew Energy Three limited 2.26 758.45 (0.40) (11.03) (0.08) (0.25) (0,37) (11.28) 

JSW Renew Energy Four Limited 0.40 135.64 (0,05) (1.35) (0.07) (0.20) (0.05) (1.55) 

JSW Renew Energy Five Limited 0.18 61.87 (0.33) (9.19) (0.30) (9.19) 

JSW Renew Energy Six Limited 1.17 391.91 (0.10) (2,79) (0.09) (2,79) 

JSW Renewable Energy Salem Limited (Formerly known 

as JSW Renew Energy Seven Limited) 
0.04 14.69 (0.00) (0,02) (0.00) (0.02) 

JSW Renew Energy Eight Limited 0.82 274.01 (0.13) (3.46) - (0.11) (3.46) 

JSW Renew Energy Nine Limited 0.14 45.63 (0.00) (0.12) (0,00) (0,12) 

JSW Renew Energy Ten Limited 0.96 323.97 (0.05) (1.29) - (0,04) (1.29) 

JSW Renew Energy Eleven Limited 0.44 146,12 (0,03) (0.84) " (0.03) (0.84) 

JSW Renew Energy Twelve Limited 0,29 98,93 (0,11) (3.02) (0.10) (3.02) 

JSW Renew Energy Thirteen limited 0.59 198.67 (0.08) (2.27) " (0.07) (2.27) 

JSW Renew Energy Fifteen Limrted 0.86 288,05 (0.05) (1.28) (0.04) (1.28) 

JSW Renew Energy Fourteen Limited 0,00 0,04 (0.00) (0,01) (0,00) (0,01) 

JSW Renew Energy Sixteen Limited 0,03 8,98 (0.00) (0,02) - (0,00) (0.02) 

JSW Renew Energy Seventeen Limited 0.21 70.19 (0.03) (0.85) " (0.03) (0,85) 

JSW Renew Energy Eighteen limited 0.00 0.15 (0,00) (0.01) (0.00) (0.01) 

JSW Renew Energy Nineteen Limited 0.02 6.60 (0.00) (0.01) - (0.00) (0.01) 

JSW Renew Energy Twenty Limited 0,95 317,71 0.00 0.12 0.00 0.12 

JSW Renew Energy Twenty One Limited 0,03 10.44 0.01 0.22 " 0.01 0.22 

JSW Renew Energy Twenty Two Limrted 0,00 0.01 (0.00) (0.01) " (0.00) (0.01) 

JSW Renew Energy Twenty Three Limited 0.00 0,66 (0.00) (0,02) (0.00) (0.02) 

JSW Renew Energy Twenty Four Limited 0.00 0.01 (0.00) (0,01) - (0.00) (0.01) 

JSW Renew Energy Twenty Five limited 0.00 0.01 (0.00) (0.01) (0.00) (0.01) 

JSW Renew Energy Twenty Six limited 0.03 9.09 (0.00) (0.13) (0.00) (0.13) 

JSW Renew Energy Twenty Seven limited 0,00 0.01 (0.00) (0.01) (0.00) (0.01) 

JSW Renew Energy Twenty Eight limited 0.01 1.81 (0.00) (0,02) (0.00) (0.02) 

JSW Renew Energy Twenty Nine Limited 0,01 2.64 (0.01) (0.39) (0.01) (0.39) 

JSW Renew Energy Thirty Limited 0.73 246.54 (0.10) (2.79) (0.09) (2.79) 

JSW Renew Energy Thirty One Limited 0,00 0.56 (0.00) (0.01) (0.00) (0.01) 

JSW Renew Energy Thirty Two Limited 0.36 121.98 (0.05) (1.27) " (0.04) (1.27) 

JSW Renew Energy Thirty Three Limited 0.06 19.19 (0.00) (0.02) (0.00) (0.02) 

JSW Renew Energy Thirty Four Limited 0,00 0.40 (0.00) (0.04) (0.00) (0,04) 

JSW Renew Energy Thirty Five limited (0,00) (0.01) (0.00) (0.01) 

JSW Renew Energy Thirty Six Limited (0,00) (0.01) (0.00) (0.01) 

JSW Renew Energy Thirty Seven Limited 0.01 5.02 (0.00) (0.03) (0.00) (0.03) 

JSW Renew Energy Thirty Eight limited 0.07 23.20 (0,00) (0.02) (0.00) (0.02) 

JSW Renew Energy Thirty Nine Limited (0.00) (0.01) (0.00) (0,01) 

JSW Renew Energy Forty Limited 0.01 4.45 (0,00) (0.01) (0.00) (0.01) 

JSW Renew Energy Forty One Limited 0.01 2.37 (0.00) (0.01) (0.00) (0,01) 

JSW Renew Energy Forty Two Limited 0.01 2.91 (0.00) (0.01) (0.00) (0.01) 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Net Assets, i.e. 1 total assets Share in profit and loss Share in other comprehensive Share in total comprehensive income/ 

As % of 1' crore As % of "'crore As % of consolidated 3: crore As % of total :(.crore 
Name of the entity in the group consolidated consolidated other comprehensive comprehensive income 

net assets profit and loss income/ (loss) / (loss) 

JSW Renew Energy Forty Three Limited - (0.00) (0.01) (0.00) (0.01) 

JSW Renew Energy Forty Four Limited 0.01 2.19 (0.00) (0.01) (0.00) (0.01) 

JSW Renew Energy Forty Five Limited 0.00 0.44 (0.00) (0.01) (0.00) (0.01) 

JSW Renew Energy Forty Six Limited 0.00 0.01 (0.00) (0.01) (0.00) (0.01) 
JSW Green Hydrogen Limited 0.11 35.61 (0.00) (0.11) (0.00) (0.11) 

JSW Energy PSP One Limited 0.01 4.01 (0.00) (0.01) (0.00) (0.01) 
JSW Energy PSP Two Limited 1.38 463.15 (0.03) (0.82) (0.03) (0.82) 

JSW Energy PSP Three Limited 0.02 7.94 (0.00) (0.01) (0.00) (0.01) 

JSW Energy PSP Six Limited 0.04 12.66 (0.00) (0.09) (0.00) (0.09) 

JSW Energy PSP Seven Limited 0.02 6.03 (0.01) (0.15) (0.00) (0.15) 
JSW Energy PSP Eight Limited (0.00) (0.01) - (0.00) (0.01) 
JSW Energy PSP Nine Limited 0.00 0.04 (0.00) (0.01) (0.00) (0.01) 
JSW Renewable Energy (Anjar) Limited 0.24 81.11 0.00 0.04 - 0.00 0.04 
JSW Renewable Energy (Raj) Limited 0.17 56.29 (0.00) (0.07) (0.00) (0.07) 
JSW Renewable Energy (Amba River) Limited 0.00 0.01 (0.00) (0.01) (0.00) (0.01) 
JSW Renewable Energy (Cement) Limited 0.43 143.89 0.07 1.88 0.06 1.88 
JSW Renewable Energy Cement Two Limited (0.00) (0.01) (0.00) (0.01) 

JSW Renewable Energy (Coated) Limited 0.18 58.94 0.21 5.78 0.19 5.78 
JSW Renewable Energy Coated Two limited 0.32 107.25 (0.02) (0.59) (0.02) (0.59) 

1SW Renewable Technologies Limited 0.22 74.39 (0.02) (0.55) (0.02) (0.55) 

JSW Renewable Technologies Two Limited 0.49 163.80 (0.00) (0.07) - (0.00) (0.07) 
JSW Energy PSP Ten l1m1ted (0.00) (0.01) (0.00) (0.01) (0.00) (0.01) 
JSW Energy PSP Eleven limited 0.21 69.19 (0.13) (3.68) (0.12) (3.68) 

JSW Energy (Kutehr) limited 2.62 878.24 (1.13) (31.25) 0.22 0.67 (1.00) (30.58) 

JSW Renewable Energy (Salav) Limited 0.09 30.83 (0.15) (4.11) (0.13) (4.11) 

JSW Renew C&i One limited 0.00 0.37 (0.01) (0.18) - (0.01) (0.18) 
JSW Renew C&! Two Limited 0.01 4.46 (0.00) (0.01) - (0.00) (0.01) 

JSW Renew Energy Material Trading Limited 0.42 140.21 (0.14) (3.95) - (0.13) (3.95) 
JSW Hydro Energy Limited 12.14 4,077.96 11.39 314.62 (62.00) (185.53) 4.22 129.09 
JSW Green Energy One Limited 0.00 0.90 (0.00) (0.01) (0.00) (0.01) 

JSW Green Energy Two Limited 0.00 0.04 (0.00) (0.02) - - (0.00) (0.02) 

JSW Green Energy Three Limited 0.02 8.02 (0.00) (0.01) - (0.00) (0.01) 
1SW Green Energy Four Limited 0.00 1.30 (0.00) (0.01) - (0.00) (0.01) 
JSW Green Energy Five Limited 0.00 0.55 (0.02) (0.60) - - (0.02) (0.60) 

JSW Green Energy Six Limited 0.03 9.15 (0.05) (1.50) - (0.05) (1.50) 

JSW Green Energy Seven Limited 0.03 8.98 (0.00) (0.03) - (0.00) (0.03) 
JSW Green Energy Eight Limited 0.20 66.76 (0.03) (0.92) (0.03) (0.92) 

JSW Green Energy Nine Limited 0.12 41.11 0.01 0.23 - 0.01 0.23 

JSW Green Energy Ten Limited (0.00) (0.01) (0.00) (0.01) (0.00) (0.01) 

JSW Green Energy Eleven limited (0.00) (0.01) (0.00) (0.01) - (0.00) (0.01) 

JSW Green Energy Twelve limited (0.00) (0,01) (0.00) (0.01) - (0.00) (0.01) 

Bindu Vayu Urja Private Limited 1.87 629.41 0.56 15.56 0.02 0.05 U.b1 15.H1 
Mytrah Aadhya Power Private Limited 0.13 44.65 (0.17) (4.57) 0.01 0.04 (0.15) (4.53) 

Mytrah Aakash Power Private limited 0.18 60.42 0.61 16.83 0.01 0.02 0.55 16.85 

Mytrah Abhmav Power Private limited 0.33 110.16 0.62 17.01 0.01 0.04 0.56 17.05 

JSW Adarsh Power Private limited (Formerly known as 
0.42 141.90 1.05 

Mytrah Adarsh Power Private Umited) 
28.91 0.01 0.02 0.94 28.93 

JSW Adva1th Power Private limited (Formerly known as 
0.32 108.26 

Mytrah Adva1th Power Private Limited) 
0.13 3.72 0.12 3.72 

Mytrah Agriya Power Private Umited 0.71 239.03 1.18 32.53 1.06 32.53 

Mytrah Akshaya Energy Private limited 0.16 52.67 0.10 2.76 - 0.09 2.76 

JSW Vayu (Godavari) Private Limited (Formerly known as 
(0.01) (4.13) 0.85 23.53 0.01 0.04 0.77 23.57 

Mytrah Vayu (Godavari) Private limited) 

Mytrah Vayu (lndravati) Private Limited 0.44 148.17 2.81 77.57 0.01 0.02 2.53 77.59 

Mytrah Vayu (Krishna) Private Limited 0.68 227.53 0.17 4.66 0.0·1 0.03 0.15 4.69 

Mytrah Vayu (Manjira) Private limited 0.14 47.61 0.40 11.04 0.01 0.02 0.36 11.06 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Net Assets, i.e. 1 total assets Share in profit and loss Share in other comprehensive Share in total comprehensive income/ 

As % of "crore As % of "crore As % of consolidated '(: crore As % of total ~ crore 
Name of the entity in the group consolidated consolidated other comprehensive comprehensive income 

net assets profit and loss income/ (loss) / (loss) 

JSW Vayu (Pennar) Private Limited (name change w.eJ 
0.19 62.89 (0.06) (1.60) (0.02) (0.05) (0.05) (1.65) 

29.07.2025) 

JSW Vayu (Sabarmati) Private Limited (name change 
0.47 157.76 (0.77) (21.29) 0.02 0.05 (0.69) (21.24) 

w.e.f. 01.08.2025) 

JSW Vayu (Som) Private Limited (Formerly known as 
0.52 175.76 0.90 24.98 0.82 24.98 

Mytrah Vayu (Som) Private Limited) 

Mytrah Vayu (Tungabhadra) Private Limited 0.09 31.03 3.92 108.42 0.01 0.04 3.54 108.46 

Mytrah Vayu Urja Private Limited 0.26 88.67 0.14 3.75 0.01 0.03 0.12 3.78 

Nidhi Wind Farms Private Limited (0.06) (21.66) (0.08) (2.08) (0.o7) (2.08) 

Arnav Sunsolar Urja Two LLP 

Energevo Lights LLP 0.00 0.01 - -

Energevo Saurya MH Five LLP -

Pyrite Buildtech LLP (0.00) (0.15) (0.01) (0.15) (0.00) (0.15) 

Sa1 Power Pte Limited (0.12) (39.19) (1.29) (3.85) (0.13) (3.85) 

JSW Green Energy Eighteen Limited (we f 06.08.2025) (0.00) (0.01) (0.00) (0.01) 

JSW Green Energy Fifteen Limited (we f 06.08.2025) (0.00) (0.01) (0.00) (0.02) (0.00) (0.02) 

JSW Green Energy Fourteen Limited (w.e.f 18.08.2025) (0.00) (0.01) (0.00) (0.02) (0.00) (0.02) 

JSW Green Energy Nineteen Limited (we f 24.07.2025) 0.00 1.29 (0.00) (0.02) (0.00) (0.02) 

JSW Green Energy Seventeen Limited (w.e.f 18.08.2025) (0.00) (0.01) (0.00) (0.02) (0.00) (0.02) 

JSW Green Energy Sixteen Limited (we f 18.12.2025) (0.00) (0.01) (0.00) (0.02) (0.00) (0.02) 

JSW Green Energy Thirteen Limited (w.e.f 25.08.2025) (0.00) (0.01) (0.00) (0.02) (0.00) (0.02) 

JSW Green Energy Twenty Limited (w.e.f 11.08.2025) - (0.00) (0.01) (0.00) (0.01) 

JSW Green Energy Twenty One Limited (w,e.f 
(0.00) (0.01) (0.00) (0.01) 

26.07.2025) 

JSW Green Energy Twenty Two limited (w. e. f 
(0.00) (0.01) (0.00) (0.01) 

18.08.2025) 

JSW Renew Energy (Kar) limited 1.08 362.66 0.03 0.74 - - 0.02 0.74 

JSW Renew Energy Fifty Limited (we f 08.08.2025) - (0.00) (0.01) (0.00) (0.01) 

JSW Renew Energy Fifty One Limited (w.e.f 26.07.2025) (0.00) (0.01) (0.00) (0.01) 

JSW Renew Energy Forty Eight Limited (w.e.f 07.08.2025) (0.00) (0.01) (0.00) (0.01) 

JSW Renew Energy Forty Nine Limited (w.e.f 26.07.2025) - (0.00) (0.01) - (0.00) (0.01) 

JSW Renew Energy Forty Seven l1m1ted (w.e.f 
(0.00) (0.01) (0.00) (0.01) 

25.07.2025) 

JSW Thermal Energy Two Limited (w. e. f. 26.07.2025) 0.00 0.66 

JSW Thermal Technologies Limited (w.e.f 19.08.2025) 0.00 0.01 

JSW Wind Power (lsapur) Limited 0.33 112.47 0.36 10.04 0.00 0.01 0.33 10.05 

JSW Wind Power (Pennar) Private llm1ted 0.21 70.89 1.35 37.33 0.03 0.09 1.22 37.42 

JSW Wind Power Limited (w.e.f 10.01.2025 and name 
0.83 279.54 1.49 

change w.e.f 09.04.2025) 
41.13 0.02 0.05 1.35 41.18 

1<S!( Water Infrastructures Private limited (w. e. f 
(1.64) (549.15) 16.02 

04.08.2025) 
442.44 0.05 0.16 14.46 442.60 

Raigarh Champa Rail Infrastructure Private limited (1.59) (534.63) (4.99) (137.90) 0.04 0.13 (4.50) (137.77) 

Tidong Power Generation Private limited (w.e.f. 

29.01.2026) 
0.58 194.48 (0.75) (20.61) (0.67) (20.61) 

ALtra Xergi Power Private Limited (w.e.f 09.04.2025) 0.37 123.51 0.25 7.00 0.23 7.00 

Clean Solar Power (Bhainsada) Limited (w.e.f 09.04.2025) 0.66 220.66 0.90 24.92 - 0.81 24.92 

Cyclic Energy Power Private Limited (w.e.f 09.04.2025) 0.01 2.79 (0.22) (6.16) (0.20) (6.16) 

ORES Energy Private Limited (w.e.f 09.04.2025) 0.07 23.53 (0.02) (0.45) (0.01) (0.45) 

Energizent Power Private Limited. (w.e.f 09.04.2025) 0.74 247.57 (0.28) (7.80) (0.25) (7.80) 

ES Energy Private Limited (w.e.f 09.04.2025) 0.06 21.52 0.02 0.45 0.01 0.45 

ES Solar Private Limited (w.e.f 09.04.2025) 0.08 25.53 0.07 1.90 0.06 1.90 

ES Sun Power Private L1m1ted (w.e.f 09.04.2025) 0.18 60.07 0.24 6.62 0.22 6.62 

G!owsun Powergen Private limited 0.00 0.93 0.03 0.89 0.03 0.89 

02 Energy SG Pte. Ltd. (w.e.f 09.04.2025) 1.76 590.07 0.86 23.72 0.77 23.72 

02 Power M1dCo Holdings Pte. Ltd (w.e.f 09.04.2025) 10.30 3.459.74 (6.43) (I77.B1) (5.80) (177.61) 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Net Assets, i.e., total assets Share in profit and loss Share in other comprehensive Share in total comprehensive income/ 

As % of "crore As % of 1' crore As % of consolidated "! crore As % of total '< crore 
Name of the entity in the group consolidated consolidated other comprehensive comprehensive income 

net assets profit and loss income/ (loss) / (loss) 

02 Power Private Limited (w.e.f 09.04.2025) 0.97 324.59 3.43 94.66 0.19 0.56 3.11 95.22 

02 Power SG Pte. Ltd (w.e.f 09.04.2025) 10.25 3,442.49 0.65 17.95 0.59 17.95 

02 Renewable Energy I Private Limited (w.e.f 09.04.2025) 0.06 20.40 (0.25) (6.96) (0.23) (6.96) 

02 Renewable Energy!! Private limited (w.e.f 

09.04.2025)OR2-O2 RENEWABLE E II PVT LTD 
0.02 5.29 (0.06) (1.59) (0.05) (1.59) 

02 Renewable Energy Ill Private Limited (w.e.f 
0.15 50.59 (0.67) (18.60) (0.61) (18.60) 

09.04.2025) 

02 Renewable Energy IV Private Limited (w.e.f 
0.06 19.53 (0.00) (0.05) (0.00) (0.05) 

09.04.2025) 

02 Renewable Energy !X Private limited (w.e.f 
0.23 76.62 (0.22) (6.20) (0.20) (6.20) 

09.04.2025) 

02 Renewable Energy V Private Limited (w.e.f 
0.14 48.65 (0.19) (5.17) (0.17) (5.17) 

09.04.2025 I 
02 Renewable Energy Vl Private Limited {w.e.f 

0.03 10.82 (0.03) (0,85) (0.03) (0.85) 
09.04.2025) 

02 Renewable Energy VII Private Limited {w.e.f 
0.24 80.86 

09.04.2025) 
0.09 2.55 0.08 2.55 

02 Renewable Energy VII! Private Limited {w.e,f 
0.05 18.13 (0.10) (2.69) (0.09) (2.69) 

09.04.2025) 

02 Renewable Energy X Private limited (w.e.f 
0.00 1.45 (0.02) (0.55) (0.02) (0.55) 

09.04.2025) 

02 Renewable Energy XI Private Limited (w.e.f 
0.02 6.99 0.00 0.08 0.00 0.08 

09.04.2025) 

02 Renewable Energy XII Private limited (w.e.f 
0,04 13.35 (0.01) (0.37) (0.01) (0.37) 

09.04.2025) 

02 Renewable Energy XI!! Private limited (w.e.f 
0.03 9.50 (0.05) (1.41) (0.05) (1.41) 

09.04.2025) 

02 Renewable Energy XIV Private Limited (w.e.f 
0.08 26.74 (0.18) (5.05) (0.17) (5.05) 

09.04.2025 I 
02 Renewable Energy XIX Private limited (w.e.f 

0.13 42.70 (0.02) (0.53) (0.02) (0.53) 
09.04.2025) 

02 Renewable Energy XV Private Limited (w.e.f 
0.09 31.35 (0.07) (1.87) (0.06) (1.87) 

09.04.2025) 

02 Renewable Energy XV! Private Limited (w.e.f 
0.07 22.69 (0.12) (3.44) (0.11) (3.44) 

09 .o4. 2025 I 
02 Renewable Energy XVII Private Limited (w.e.f 

0.02 7.63 0.02 0.52 0.02 0.52 
09.04.2025) 

02 Renewable Energy XVIII Private limited (w.e.f 
0.06 21.73 (0.01) (0.20) (0.01) (0.20) 

09.04.2025) 

02 Renewable Energy XX Private Limited (w.e.f 
0.07 23.72 (0.02) (0.47) (0.02) (0.47) 

09.04.2025) 

02 Renewable Energy XXI Private limited (w.e.f 
(0.00) (0.00) (0.00) (0.05) (0.00) (0.05) 

09.04.2025) 

02 Renewable Energy XXII Private Limited (w.e.f 
0.24 79.70 (0.06) (1.62) (0.05) (1.62) 

09.04.2025) 

02 Renewable Energy XXIII Private Limited (w.e.f 
0.07 22.93 (0.10) (2.67) (0.09) (2.67) 

09.04.2025) 

02 Renewable Energy XXIV Private Limited {w.e.f 
0.01 3.72 (0.01) (0.23) (0.01) (0.23) 

09.04.2025) 

02 Renewable Energy XXIX Private Limited (w.e.f 
0.02 6.56 0.00 0.07 0.00 0.07 

09.04.2025) 

02 Renewable Energy XXV Private Limited (w.e.f 
0.00 0,03 (0.00) (0.03) (0.00) (0.03) 

09 04.)0)5) 

02 Renewable Energy XXVI Private limited (w.e.f 
0.02 6.09 (0.02) (0.42) (0.01) (0.42) 

09.04 2025) 

02 Renewable Energy XXVII Private Limited (w.e.f 
0.02 7.87 0.01 0.29 0.01 0.29 

09.04.2025) 

02 Renewable Energy XXV!ll Private limited (w.e.f 
(0.00) (0,31) (0.01) (0.23) (0.01) (0.23) 

09.04.2025) 

02 Renewable Energy XXX Private Limited (w.e.f 
0,03 8.77 0.03 0.86 0.03 0.86 

09.04.2025) 

02 Renewable Energy XXXI Private Limited (w.e.f 
0.08 27.08 (0.02) (0.48) (0.02) (0.48) 

09.04.2025) 

02 Renewable Energy XXXII Private Limited (w.e.f 
0.00 0.08 (0.00) (0.02) (0.00) (0.02) 

09.04.2025) 

02 Renewable Energy XXXIII Private Limited (w.e.f 

09.04.2025) 
0.00 0.08 (0.00) (0.02) (0.00) (0.02) 



JSW ENERGY LIMITED 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Name of the entity in the group 

02 Renewable Energy XXX!V Private limited {w.e.f 

09.04.2025) 

02 Renewable Energy XXXV Private Limited (w.e.f 

09.04.2025) 

02 Renewable Energy XXXVI Private Limited (w.e.f 

09.04.2025) 

Panama Wind Energy Godawari Private limited (w.e.f 

09.04.2025) 

Panama Wind Energy Private Limited (w.e.f 09.04.2025) 

Panama Wind Energy Shivneri Private limited (w.e. f 

09.04.2025) 

Prakratee Solar Energy Godawari Private Limited (w.e.f 

09.04.2025) 

Solal1te Power P1ivate limited (w.e.f 09.04.2025) 

Teq Green (JP) Power XXX! Private Limited (w.e.f 

09.04.2025) 

Teq Green Power IX Private Limited (w.e.f 09.04.2025) 

TEO Green Power X Private Lrmited (w.e.f 

09.04.2025)TGX-TEQ GREEN POWER X PVT LTD 

Teq Green Power XI Private limited (w.e.f 09.04.2025) 

Teq Green Power XII Private limited (w.e.f 09.04.2025} 

Teq Green Power XIII Private Limited (w.e.f 09.04.2025) 

Teq Green Power XIV Private Limited (w.e.f 09.04.2025) 

Teq Green Power XIX Private Limited (w.e.f 09.04.2025) 

Teq Green Power XV Private Limited (w.e.f 09.04.2025) 

Teq Green Power XVI Private limited (w.e.f 09.04.2025) 

Teq Green Power XVII Private limited (w.e.f 09.04.2025) 

Teq Green Power XVIII Private Limited (w.e.f 09.04.2025) 

Teq Green Power XX Private limited (w.e.f 09.04.2025) 

Teq Green Power XXI Private Limited (w.e.f 09.04.2025) 

Teq Green Power XXII Private limited (w.e.f 09.04.2025) 

Teq Green Power XXIII Private Limited (w.e.f 09.04.2025) 

Teq Green Power XX!V Private limited (w.e.f 09.04.2025) 

TEQ"Teq Green Power Pv. Ltd. 

XL Xerg, Power Private Limited (w.e.f 09.04.2025) 
Foreign 

1 JSW Energy Natural Resources Mauritius Limited 

2 JSW Energy Natural Resources South Africa (Pty) limited 

3 Royal Bafokeng Capital (Pty) Limited 

4 Mainsail Trading 55 Proprietary Limited 

5 South Afncan Coal Mining Holdings Limited 

6 SACM(Breyten) Proprietary Limited 

7 South African Coal Mining Operations Proprietary Limited 

8 Umlabu Colliery Proprietary limited 

Non-controlling interests in all subsidiaries 

Associate 

Indian 

1 Toshiba JSW Power Systems Private Limited# 

Joint venture 

Indian 

1 Barmer lignite Mining Company Limited 

Adjustment arising out of consolidation 

Balance as at 31st March, 2026 

Less than'{ 50,000 

ti Hestncted to share of loss under equity method 

MUM 

5, 
'i;plfREQ/\( 

'""::::::-:-·::~~-

Net Assets1 i.e., total assets 

As % of ='! crore 

consolidated 
net assets 

0.10 33.10 

0.00 0.08 

0.00 0.08 

0.36 120.34 

0.38 127.73 

0.01 2.08 

0.05 15.98 

0,50 166.52 

0.29 97.75 

(0.00) (0.47) 

0,00 0.82 

0.50 167.23 

0.19 64.33 

0.11 36.29 

0.00 0.14 

0.02 6.28 

0.03 11.23 

0.03 10.01 

0,00 1.01 

0.04 12.11 

0,00 0,68 

0.00 0.62 

0,00 1.29 

0.00 0.10 

0.00 0.92 

0.08 27.84 

0.31 104.57 

0.26 88.67 
(0.06) (21.66) 

(1.48) (497.88) 

0.05 15.92 
(0.04) (11.88) 
(0.16) (52.73) 
(0.83) (278.55) 
(0.83) (278.95) 

8.42 2,825.85 

(0.30) (100.23) 

0.32 108.97 

(134.31) (45,097.42) 

100.00 33,577.36 

Share in profit and loss Share in other comprehensive 

As % of "crore As % of consolidated ='! crore 

consolidated other comprehensive 

profit and loss income/ (loss) 

(0.01) (0.25) -

(0.00) (0.02) 

(0.00) (0.02) 

0.67 18.58 0.00 0.01 

1.32 36.47 0.02 0.07 

0.00 0.02 

0,00 0.00 -

(0.04) (1.21) 

0.44 12.04 

(0.00) (0.06) 

(0.00) (0.02) 

(1.28) (35.28) 

(0.47) (12.95) 

(0.04) (1.04) 

(0.00) (0,03) 

(0.00) (0.04) 

0.12 3.36 -

(0.15) (4.18) 

(0.12) (3.33) -
(0.02) (0.64) -

(0.00) (0.04) 

(0,00) (0.03) 

0,00 0,00 -

(0.00) (0.02) -

(0.00) (0.02) 

(0,00) (0,08) 

(2.00) (55.17) -

0.14 3.75 
(0,08) (2.08) 

(0.67) (18.54) 

4.74 130.97 

-

(0,01) (0.14) 

0.41 11.38 

18.94 523.10 0.86 2.58 

-

0.42 11.73 

(146.52) (4,047.41) 10.01 29.95 

100.00 2,762.41 100.00 299.26 

Share in total comprehensive income/ 

As % of total "crore 
comprehensive income 

/ (loss) 

(0.01) (0.25) 

(0.00) (0.02) 

(0.00) (0.02) 

0.61 18.59 

1.19 36.54 

0.00 0.02 

0.00 0.00 

(0.04) (1.21) 

0.39 12.04 

(0.00) (0.06) 

(0.00) (0.02) 

(1.15) (35.28) 

(0.42) (12.95) 

(0,03) (1.04) 

(0.00) (0,03) 

(0.00) (0.04) 

0.11 3.36 

(0.14) (4.18) 

(0.11) (3.33) 

(0.02) (0.64) 

(0,00) (0.04) 

(0.00) (0.03) 

0.00 0.00 

(0,00) (0.02) 

(0.00) (0.02) 

(0.00) (0.08) 

(1.80) (55.17) 

0.12 3.75 

(0.07) (2.08) 

(0.61) (18.54) 

4.28 130.97 

(0.00) (0.14) 

0.37 11.38 

17.17 525.68 

0.38 11.73 

(131.22) (4,017.46) 

100.00 3,061.67 
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Note no. 47 A - Other statutory information 

i) The Group does not have any benami property, where any proceeding has been initiated or pending against the Group for holding any benami property. 

ii) The Group has not traded or invested in Crypto currency or Virtual Currency during the financial year. 

iii) The Group has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the 
understanding that the Intermediary shall: 

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (ultimate 
beneficiaries) or 

(b) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries. 

iv) The Group has not received any fund from any person(s) or entity(ies), including foreign entities (funding party) with the understanding (whether recorded 
in writing or otherwise) that the Group shall: 

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the funding party (ultimate 
beneficiaries) or 

(b) provide any guarantee, security or the like on behalf of the ultimate beneficiaries. 

v) The Group does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during 
the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey) or any other relevant provisions of the Income Tax Act, 1961. 

vi) The Group has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with the Companies (Restriction on number of 
Layers) Rules, 2017. 

vii) The Group is not declared wilful defaulter by banks or financials institutions or lender during the year. 

viii) The Group does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period. 

ix) Monthly and quarterly returns or statements of current assets filed by the Group with banks or financial institutions are in agreement with the books of 
accounts. 

x) The Group has used the borrowings from banks and financial institutions for the specific purpose for which it was obtained. 

xi) The title deeds of all the immovable properties, (other than immovable properties where the Group is the lessee and the lease agreements are duly 
executed in favour of the Group) disclosed in the financial statements included in property, plant and equipment and capital work-in progress are held in 
the name of the Group as at the balance sheet date. 

xii) The Group does not have any transactions with companies which are struck off except the following: 

SN Name of the struck off Nature of transactions Balance outstanding (f crore) Relationship with the struck 
company As at As at off company, if any, to be 

31st March, 2026 31st March, 2025 disclosed 

1 Spandan Home Care Limited Shares held by struck off Company ><: * Shareholder 

2 Century Finvest Private Limited Shares held by struck off Company "<: - Shareholder 

3 Unicon Fincap Private Limited Shares held by struck off Company ,,.. I.;_ Shareholder 

4 Calypso Global Investment Fund Shares held by struck off Company ' - Shareholder 

* Less than ~ 50,000 

Note no. 47B- Audit Trail 

The Group has evaluated the compliance requirements prescribed under the proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014, relating to the 
maintenance of an audit trail (edit log) feature in the accounting software used for maintaining books of account. 

In respect of the 68 subsidiary companies of the 02 Group acquired during the year ended March 31, 2026, the databases supporting the accounting 
software were hosted and managed by third-party service providers. Accordingly, independent auditor's System and Organization Controls (SOC) reports 
specifically addressing the audit trail requirements were not available for review for the relevant period. 

With effect from January 1, 2026, of the above 57 subsidiaries companies were migrated to an accounting system equipped with an audit trail (edit log) 
facility in compliance with the aforesaid Rules. The audit trail functionality remained enabled and operational from the date of migration through the 
balance period of the financial year for all relevant transactions recorded in the system. 

The Group is in the process of migrating the remaining 11 subsidiary companies to an accounting system having an audit trail facility compliant with the 
aforesaid Rules. 



JSW ENERGY LIMITED 
NOTEiS TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026 

Note no. 48 

Previous year figures have been regrouped/ reclassified wherever necessary. 

For and on behalf of Board of Directors 

'\. 

Jt. Managing Director & CEO 
[DIN: 02100401! 

knJin0 ~ 
Chairman & Managing Director 
!DIN 00017762) 

Monica Chopra 
Company Secretary 

f t0 ' I /!;\_~ _ _../ 
ChanJasekaran Prabhakaran 
Chief F•1>aocw1 Officer 
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