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Financial Highlights (Standalone)

Particulars 2021-22 2022-23 2023-24 2024-25 2025-26

REVENUE ACCOUNTS (` Crore)

Revenue from Operations  3,642.74  5,739.23  5,129.09  3,939.31  3,029.40 

Other Income  228.26  279.85  210.40  680.54  942.28 

Total Income  3,871.00  6,019.08  5,339.49  4,619.85  3,971.68 

EBIDTA before exceptional items  1,272.77  1,486.83  1,928.72  1,887.14  1,956.85 

Depreciation & amortisation expense  327.69  317.42  269.54  243.26  225.32 

Finance Costs  127.00  259.80  477.87  365.06  885.83 

Exceptional items  -    (120.00)  -    -    (21.62)

Profit before Tax  818.08  1,029.61  1,181.31  1,278.82  824.08 

Tax Expense  248.26  318.59  231.09  57.82  (34.94)

Profit for the year  569.82  711.02  950.22  1,221.00  859.02 

CAPITAL ACCOUNTS (` Crore)

Net carrying value of Property, plant & equipment and other 
intangibles

 3,956.66  3,708.64  3,511.35  3,357.73  3,235.45 

Capital Work in Progress (including Intangibles assets under 
development and capital advances)

 32.09  29.08  39.43  121.80  349.63 

Total Debt  1,271.68  6,273.62  7,004.98  9,758.83  14,890.72 

Long Term Debt  874.87  3,926.53  4,759.98  6,636.40  8,325.21 

Short Term Debt  396.81  2,347.09  2,245.00  3,122.43  6,565.51 

Equity Share Capital  (Net of Treasury Shares)  1,639.67  1,640.54  1,641.22  1,745.25  1,756.18 

Other Equity  11,848.04  11,968.87  13,470.83  20,490.62  22,497.52 

Total Equity  13,487.71  13,609.41  15,112.05  22,235.87  24,253.70 

RATIOS

Book Value Per Share (`)  82.04  82.75  91.88  127.22  138.02 

Market Price Per Share (`)  302.20  238.95  528.90  537.90  471.60 

Earning Per Share (Basic) (`)  3.47  4.33  5.79  7.01  4.92 

Earning Per Share (Diluted) (`)  3.46  4.32  5.78  7.00  4.89 

Market Capitalisation (` Crore)  49,682.64  39,299.53  86,986.90  94,012.46  82,873.90 

Equity Dividend Per Share (`)  2.00  2.00  2.00  2.00  2.00 

Fixed Assets Turnover Ratio  0.82  1.34  1.30  1.02  0.81 

EBIDTA Margin 32.9% 24.7% 36.1% 40.8% 49.3%

Interest coverage Ratio  7.44  4.50  3.47  4.50  1.95 

Net Debt Equity Ratio  0.08  0.44  0.41  0.39  0.59

Long Term Debt to EBIDTA Ratio  0.69  2.64  2.47  3.52  4.25 

Financial Highlights (Consolidated)

Particulars 2021-22 2022-23 2023-24 2024-25 2025-26

REVENUE ACCOUNTS (` Crore)

Revenue from Operations  8,167.15  10,331.81  11,485.91  11,745.39  18,901.13 

Other Income  568.69  535.24  455.43  894.10  976.59 

Total Income  8,735.84  10,867.05  11,941.34  12,639.49  19,877.72 

EBIDTA before exceptional items  4,137.69  3,817.08  5,837.21  6,114.92  11,041.00 

Depreciation & amortisation expense  1,131.05  1,169.23  1,633.41  1,654.64  3,185.27 

Finance Costs  776.91  844.30  2,053.40  2,269.13  5,816.45 

Exceptional items  -    (120.00)  -    -    (65.19)

Profit before Tax  2,238.27  1,942.84  2,166.91  2,213.90  1,985.82 

Tax Expense  494.79  462.72  442.26  231.02  (776.59)

Share of Profit/(Loss) of Associate/Joint Venture Company  8.54  19.29  16.51  22.75  11.73 

Non controlling interests  14.86  2.36  1.94  31.99  523.10 

Profit for the year attributable to owners of the Company  1,728.62  1,477.76  1,722.71  1,950.89  2,239.31 

CAPITAL ACCOUNTS (` Crore)

Net carrying value of Property, plant & equipment and other 
intangibles

 14,190.82  24,380.67  28,306.38  53,515.42  73,863.83 

Capital Work in Progress (including Intangibles assets under 
development and capital advances)

 3,021.62  5,752.73  10,975.92  11,637.44  19,716.42 

Total Debt  8,892.54  24,817.22  31,326.61  49,621.30  75,846.14 

Long Term Debt  7,836.75  23,086.52  29,391.75  47,931.76  70,014.59 

Short Term Debt  1,055.79  1,730.70  1,934.86  1,689.54  5,831.55 

Equity Share Capital (Net of Treasury Shares)  1,639.67  1,640.54  1,641.22  1,745.25  1,756.18 

Other Equity  15,775.23  16,988.27  19,190.52  25,616.18  28,995.33 

Total Equity attributable to owners of the Company  17,414.90  18,628.81  20,831.74  27,361.43  30,751.51 

RATIOS

Book Value Per Share (`)  105.93  113.27  126.66  156.55  174.99 

Market Price Per Share (`)  302.20  238.95  528.90  537.90  471.60 

Earning Per Share (Basic) (`)  10.52  9.01  10.50  11.19  12.82 

Earning Per Share (Diluted) (`)  10.50  8.99  10.47  11.18  12.74 

Market Capitalisation (` Crore)  49,682.64  39,299.53  86,986.90  94,012.46  82,873.90 

Equity Dividend Per Share (`)  2.00  2.00  2.00  2.00  2.00 

Fixed Assets Turnover Ratio  0.54  0.39  0.38  0.21  0.25 

EBIDTA Margin 47.4% 35.1% 48.9% 48.4% 55.5%

Interest coverage Ratio  3.87  3.14  2.05  1.97  1.35 

Net Debt Equity Ratio  0.40  1.08  1.28  1.61  2.14 

Long Term Debt to EBIDTA Ratio  1.89  6.05  5.04  7.84  6.34 
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NOTICE is hereby given that the 32nd Annual General 

Meeting of the Members of JSW Energy Limited will be 

held through Video Conferencing (VC) / Other Audio 

Visual Means (OAVM) on Thursday, 9th July 2026 at  

11.00 a.m. (IST) to transact the following business:

ORDINARY BUSINESS

1.	� Adoption of the annual audited Financial 
Statements and Reports thereon

	� To receive, consider and adopt the audited 

Standalone Financial Statements of the Company 

for the financial year ended 31st March 2026, 

together with the Reports of the Board of 

Directors and the Statutory Auditor thereon and 

the audited Consolidated Financial Statements 

of the Company for the financial year ended  

31st March 2026, together with the Report of the 

Statutory Auditor thereon.

	� To consider and, if thought fit, to pass the following 

Resolutions as Ordinary Resolutions:

	� “RESOLVED THAT the audited Standalone Financial 

Statements of the Company for the financial year 

ended 31st March 2026, together with the Reports 

of the Board of Directors and the Statutory Auditor 

thereon, be and are hereby received, considered 

and adopted.”

	 �“RESOLVED THAT the audited Consolidated 

Financial Statements of the Company for the 

financial year ended 31st March 2026, together 

with the Report of the Statutory Auditor thereon, 

be and are hereby received, considered and 

adopted.”

2.	 Declaration of Dividend

	� To declare a dividend on equity shares for 

the financial year ended 31st March 2026, as 

recommended by the Board of Directors.

	� To consider and, if thought fit, to pass the following 

Resolution as an Ordinary Resolution:

	� “RESOLVED THAT as recommended by the Board of 

Directors, a dividend at the rate of ̀  2.00 per equity 

share of `10 of the Company for the financial year 

ended 31st March 2026, be and is hereby declared 

and the said dividend be paid out of the profits of 

the Company to the eligible Members.”

3.	� Appointment of a Director in place of one 
retiring by rotation

	� To appoint a Director in place of Mr. Sharad 

Mahendra who retires as a Director by rotation at 

this Annual General Meeting and, being eligible, 

has offered himself for re-appointment.

	� To consider and, if thought fit, to pass the following 

Resolution as an Ordinary Resolution:

	� “RESOLVED THAT in accordance with the provisions 

of Section 152 and other applicable provisions, if 

any, of the Companies Act, 2013, including any 

statutory modification or re-enactment thereof, 

for the time being in force, Mr. Sharad Mahendra 

(DIN: 02100401), who retires as a Director by 

rotation and, being eligible, has offered himself for 

re-appointment, be and is hereby re-appointed as 

a Director of the Company.”

SPECIAL BUSINESS

4.	� Remuneration payable to the Cost Auditor

	� To consider and, if thought fit, to pass the following 

Resolution as an Ordinary Resolution:

	� “RESOLVED THAT pursuant to the provisions of 

Section 148 and other applicable provisions, 

if any, of the Companies Act, 2013 read with 

the Companies (Audit and Auditors) Rules, 

including any statutory modification or  

re-enactment thereof, for the time being in force, 

and as recommended by the Audit Committee and 

approved by the Board of Directors, remuneration 

of ` 1,65,000 (Rupees One Lakh Sixty Five 

Thousand Only) and reimbursement of out of 

pocket expenses at actuals plus applicable taxes, 

to be paid to ABK & Associates, Cost Accountants, 

NOTICE
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(Firm Registration No. 000036) for the conduct of 

the audit of the cost accounting records of the 

Company for the financial year ending 31st March 

2027 be and is hereby ratified.”

5.	� Re-appointment of Mr. Rajiv Chaudhri as an 
Independent Director

	� To consider and, if thought fit, to pass the following 

Resolution as a Special Resolution:

	� “RESOLVED THAT pursuant to the provisions of 

Sections 149, 150 and 152 and other applicable 

provisions, if any, of the Companies Act, 2013 

("Act") read with Schedule IV thereto, the 

Companies (Appointment and Qualifications of 

Directors) Rules, 2014, including any statutory 

modification or re-enactment thereof, for the 

time being in force, and Regulation 17 and any 

other applicable provisions of the Securities 

and Exchange Board of India (Listing Obligations 

and Disclosure Requirements) Regulations, 

2015 ("Listing Regulations"), as amended from 

time to time, and on the recommendation of the 

Compensation and Nomination & Remuneration 

Committee and of the Board of Directors,  

Mr. Rajiv Chaudhri (DIN: 10134162), who 

holds office as an Independent Director up to  

13th July 2026, be and is hereby re-appointed as 

an Independent Director, not liable to retire by 

rotation, for a second term of 5 consecutive years 

with effect from 14th July 2026 till 13th July 2031.

	� RESOLVED FURTHER THAT the Board of Directors of 

the Company (including any committee thereof) 

be and is hereby authorised to do all such acts, 

deeds, matters and things as may be necessary, 

expedient and desirable for the purpose of giving 

effect to this Resolution.”

6.	 �Material Related Party Transactions 
between the Company and JSW Mahanadi 
Power Company Limited, a subsidiary of the 
Company

	� To consider and, if thought fit, to pass the following 

Resolution as an Ordinary Resolution: 

	 �“RESOLVED THAT pursuant to the provisions of 

Regulation 23 of the Securities and Exchange 

Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 ("Listing 

Regulations"), as amended read with the 

Company’s ‘Policy on Materiality of Related Party 

Transactions as also dealing with Related Party 

Transactions’, basis the approval of the Audit 

Committee and the Board of Directors of the 

Company, approval of the Members be and is 

hereby accorded for continuing with the existing 

omnibus nature of contract(s) / arrangement(s) / 

transaction(s) and / or entering into / executing 

new contract(s) / arrangement(s) / transaction(s) 

(whether by way of an individual transaction 

or transactions taken together or a series of 

transactions or otherwise)  between the Company 

and JSW Mahanadi Power Company Limited 

("JMPCL"), a subsidiary, and a related party within 

the meaning of Regulation 2(1)(zb) of the Listing 

Regulations, during the financial year 2026-27 

for an aggregate amount not exceeding ` 2,675 

crores, as per details and on the terms set out in 

the Explanatory Statement annexed hereto and 

as may be mutually agreed between the Company 

and JMPCL for the purpose of business, provided 

that the transactions/arrangements, so carried 

out or to be carried out shall at all times be on an 

arm’s length basis and in the ordinary course of 

business of the Company and JMPCL.

	� RESOLVED FURTHER THAT the Board of Directors of 

the Company (including any committee thereof) 

be and is hereby authorised to do all such acts, 

deeds, matters and things as may be necessary, 

expedient and desirable for the purpose of giving 

effect to this Resolution.

	 �RESOLVED FINALLY THAT all actions taken by 

the Board, or any person so authorised by the 

Board, in connection with any matter referred to 

or contemplated in this Resolution, be and are 

hereby approved, ratified and confirmed in all 

respects.”

7.	� Material Related Party Transactions 
between the Company and JSW Renewable 
Energy (Vijayanagar) Limited, a subsidiary 
of the Company

	� To consider and, if thought fit, to pass the following 

Resolution as an Ordinary Resolution:

	� “RESOLVED THAT pursuant to the provisions of 

Regulation 23 of the Securities and Exchange 

Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 ("Listing 

Regulations"), as amended, read with the 

Company’s ‘Policy on Materiality of Related Party 

Transactions as also dealing with Related Party 

Transactions’, basis the approval of the Audit 

Committee and the Board of Directors of the 

Company, approval of the Members be and is 

hereby accorded for continuing with the existing 

contract(s) / arrangement(s) / transaction(s) and 

/ or entering into / executing new contract(s) /

arrangement(s) / transaction(s) (whether by way 

of an individual transaction or transactions taken 

together or a series of transactions or otherwise) 

between the Company and JSW Renewable 

Energy (Vijayanagar) Limited ("JSWREVL"), a 

subsidiary, and a related party within the meaning 

of Regulation 2(1)(zb) of the Listing Regulations, 

during the financial year 2026-27 for an aggregate 

amount not exceeding ` 5,102 crores, as per 

details and on the terms set out in the Explanatory 

Statement annexed hereto and as may be mutually 

agreed between the Company and JSWREVL 

for the purpose of business, provided that the 

transactions/arrangements so carried out or to be 

carried out shall at all times be on an arm’s length 

basis and in the ordinary course of business of the 

Company and JSWREVL.

	� RESOLVED FURTHER THAT the Board of Directors of 

the Company (including any committee thereof) 

be and is hereby authorised to do all such acts, 

deeds, matters and things as may be necessary, 

expedient and desirable for the purpose of giving 

effect to this Resolution.

	� RESOLVED FINALLY THAT all actions taken by 

the Board, or any person so authorised by the 

Board, in connection with any matter referred to 

or contemplated in this Resolution, be and are 

hereby approved, ratified and confirmed in all 

respects.”

8.	� Material Related Party Transactions 
between the Company and JSW Energy 
(Utkal) Limited, a subsidiary of the Company

	� To consider and, if thought fit, to pass the following 

Resolution as an Ordinary Resolution:

	� “RESOLVED THAT pursuant to the provisions of 

Regulation 23 of the Securities and Exchange 

Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 ("Listing 

Regulations"), as amended, read with the 

Company’s ‘Policy on Materiality of Related Party 

Transactions as also dealing with Related Party 

Transactions’, basis the approval of the Audit 

Committee and the Board of Directors of the 

Company, approval of the Members be and is 

hereby accorded for continuing with the existing 

contract(s) / arrangement(s) / transaction(s) and 

/ or entering into / executing new contract(s) /

arrangement(s) / transaction(s) (whether by way 

of an individual transaction or transactions taken 

together or a series of transactions or otherwise) 

between the Company and JSW Energy (Utkal) 

Limited ("JSWEUL"), a subsidiary, and a related 

party within the meaning of Regulation 2(1)(zb) of 

the Listing Regulations, during the financial year 

2026-27 for an aggregate amount not exceeding 

` 4,486 crores, as per details and on the terms set 

out in the Explanatory Statement annexed hereto 

and as may be mutually agreed between the 

Company and JSWEUL for the purpose of business, 

provided that the transactions/arrangements so 

carried out or to be carried out shall at all times 

be on an arm’s length basis and in the ordinary 

course of business of the Company and JSWEUL.

	� RESOLVED FURTHER THAT the Board of Directors of 

the Company (including any committee thereof) 

be and is hereby authorised to do all such acts, 

deeds, matters and things as may be necessary, 

expedient and desirable for the purpose of giving 

effect to this Resolution.

	� RESOLVED FINALLY THAT all actions taken by 

the Board, or any person so authorised by the 

Board, in connection with any matter referred to 

or contemplated in this Resolution, be and are 

hereby approved, ratified and confirmed in all 

respects.”

9.	� Material Related Party Transactions 
between the Company and JSW Steel 
Limited, a related party

	� To consider and, if thought fit, to pass the following 

Resolution as an Ordinary Resolution:

	� “RESOLVED THAT pursuant to the provisions of 

Regulation 23 of the Securities and Exchange 

Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 ("Listing 

Regulations"), as amended, read with the 

Company’s ‘Policy on Materiality of Related Party 

Transactions as also dealing with Related Party 

Transactions’, basis the approval of the Audit 

Committee and the Board of Directors of the 

Company, approval of the Members be and is 

hereby accorded for continuing with the existing 

contract(s) / arrangement(s) / transaction(s) and 

/ or entering into / executing new contract(s) /
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arrangement(s) / transaction(s) (whether by 

way of an individual transaction or transactions 

taken together or a series of transactions or 

otherwise) between the Company and JSW 

Steel Limited ("JSWSL"), a related party within 

the meaning of Regulation 2(1)(zb) of the Listing 

Regulations, during the financial year 2026-27 

for an aggregate amount not exceeding ` 3,662 

crores, as per details and on the terms set out in 

the Explanatory Statement annexed hereto and 

as may be mutually agreed between the Company 

and JSWSL for the purpose of business, provided 

that the transactions/arrangements so carried 

out or to be carried out shall at all times be on an 

arm’s length basis and in the ordinary course of 

business of the Company and JSWSL.

	� RESOLVED FURTHER THAT the Board of Directors of 

the Company (including any committee thereof) 

be and is hereby authorised to do all such acts, 

deeds, matters and things as may be necessary, 

expedient and desirable for the purpose of giving 

effect to this Resolution.

	� RESOLVED FINALLY THAT all actions taken by 

the Board, or any person so authorised by the 

Board, in connection with any matter referred to 

or contemplated in this Resolution, be and are 

hereby approved, ratified and confirmed in all 

respects.”

10.	� Material Related Party Transactions 
benefiting JSW Steel Limited or any of its 
subsidiaries /JVs

	� To consider and, if thought fit, to pass the following 

Resolution as an Ordinary Resolution:

	� “RESOLVED THAT pursuant to the provisions of 

Regulation 23 of the Securities and Exchange 

Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 ("Listing 

Regulations"), as amended, read with the 

Company’s ‘Policy on Materiality of Related Party 

Transactions as also dealing with Related Party 

Transactions’, basis the approval of the Audit 

Committee and the Board of Directors of the 

Company, approval of the Members be and is 

hereby accorded for continuing with the existing 

contract(s) / arrangement(s) / transaction(s) and 

/ or entering into / executing new contract(s) /

arrangement(s) / transaction(s) (whether by way 

of an individual transaction or transactions taken 

together or a series of transactions or otherwise) 

between the Company and the identified third-

party vendors of the Company that could have the 

effect of benefiting JSW Steel Limited or any of its 

subsidiaries / JVs / companies forming part of the 

JSW Group, related party of the Company, within 

the meaning of Regulation 2(1)(zb) of the Listing 

Regulations, during the financial year 2026-27 

for an aggregate amount not exceeding ` 2,075 

crores, as per details and on the terms set out in 

the Explanatory Statement annexed hereto and 

as may be mutually agreed between the Company 

and JSWSL / its subsidiaries / JVs /companies 

for the purpose of business, provided that the 

transactions/arrangements so carried out or to be 

carried out shall at all times be on an arm’s length 

basis and in the ordinary course of business of 

the Company and JSWSL / its subsidiaries / JVs / 

companies forming part of the JSW Group.

	� RESOLVED FURTHER THAT the Board of Directors of 

the Company (including any committee thereof) 

be and is hereby authorised to do all such acts, 

deeds, matters and things as may be necessary, 

expedient and desirable for the purpose of giving 

effect to this Resolution.

	� RESOLVED FINALLY THAT all actions taken by 

the Board, or any person so authorised by the 

Board, in connection with any matter referred 

to or contemplated in this Resolution, be and 

are hereby approved, ratified and confirmed in  

all respects.”

11.	� Material Related Party Transactions 
between JSW Thermal Energy Two Limited, 
a wholly owned subsidiary of the Company, 
and Toshiba JSW Power Systems Private 
Limited, an associate of the Company

	� To consider and, if thought fit, to pass the following 

Resolution as an Ordinary Resolution

	� “RESOLVED THAT pursuant to the provisions of 

Regulation 23 of the Securities and Exchange 

Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 ("Listing 

Regulations"), as amended, read with the 

Company’s ‘Policy on Materiality of Related Party 

Transactions as also dealing with Related Party 

Transactions’, basis the approval of the Audit 

Committee and the Board of Directors of the 

Company, approval of the Members be and is 

hereby accorded for continuing with the existing 

contract(s) / arrangement(s) / transaction(s) and 

/ or entering into / executing new contract(s) /

arrangement(s) / transaction(s) (whether by 

way of an individual transaction or transactions 

taken together or a series of transactions or 

otherwise) between JSW Thermal Energy Two 

Limited ("JSWTE2L"), a wholly owned subsidiary 

of the Company and Toshiba JSW Power Systems 

Private Limited ("TJPS"), an associate of the 

Company, related parties within the meaning of 

Regulation 2(1)(zb) of the Listing Regulations, 

for an aggregate amount not exceeding ` 3,750 

crores, as per details and on the terms set out in 

the Explanatory Statement annexed hereto and 

as may be mutually agreed between the JSWTE2L 

and TJPS for the purpose of business, provided 

that the transactions/arrangements so carried 

out or to be carried out shall at all times be on an 

arm’s length basis and in the ordinary course of 

business of JSWTE2L and TJPS.”

12.	� Material Related Party Transactions 
between JSW Neo Energy Limited and JSW 
Renew Energy (Kar) Limited, subsidiaries of 
the Company

	� To consider and, if thought fit, to pass the following 

Resolution as an Ordinary Resolution:

	� “RESOLVED THAT pursuant to the provisions of 

Regulation 23 of the Securities and Exchange 

Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 ("Listing 

Regulations"), as amended, read with the 

Company’s ‘Policy on Materiality of Related Party 

Transactions as also dealing with Related Party 

Transactions’, basis the approval of the Audit 

Committee and the Board of Directors of the 

Company, approval of the Members be and is 

hereby accorded for continuing with the existing 

contract(s) / arrangement(s) / transaction(s) and 

/ or entering into / executing new contract(s) / 

arrangement(s) / transaction(s) (whether by way 

of an individual transaction or transactions taken 

together or a series of transactions or otherwise) 

between JSW Neo Energy Limited ("JSWNEL") and 

JSW Renew Energy (Kar) Limited ("JSWREKL"), 

subsidiaries of the Company and related parties 

within the meaning of Regulation 2(1)(zb) of the 

Listing Regulations, during the financial year 

2026-27 for an aggregate amount not exceeding 

` 7,467 crores, as per details and on the terms 

set out in the Explanatory Statement annexed 

hereto and as may be mutually agreed between 

JSWNEL and JSWREKL for the purpose of business, 

provided that the transactions/arrangements, so 

carried out or to be carried out shall at all times 

be on an arm’s length basis and in the ordinary 

course of business of JSWNEL and JSWREKL.”

13.	� Material Related Party Transactions 
between JSW Neo Energy Limited and JSW 
Renew Energy Three Limited, subsidiaries of 
the Company

	� To consider and, if thought fit, to pass the following 

Resolution as an Ordinary Resolution:

	� “RESOLVED THAT pursuant to the provisions of 

Regulation 23 of the Securities and Exchange 

Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 ("Listing 

Regulations"), as amended, read with the 

Company’s ‘Policy on Materiality of Related Party 

Transactions as also dealing with Related Party 

Transactions’, basis the approval of the Audit 

Committee and the Board of Directors of the 

Company, approval of the Members be and is 

hereby accorded for continuing with the existing 

contract(s) / arrangement(s) / transaction(s) and 

/ or entering into / executing new contract(s) /

arrangement(s) / transaction(s) (whether by way 

of an individual transaction or transactions taken 

together or a series of transactions or otherwise) 

between JSW Neo Energy Limited ("JSWNEL") and 

JSW Renew Energy Three Limited ("JSWRE3L"), 

subsidiaries of the Company and related parties 

within the meaning of Regulation 2(1)(zb) of the 

Listing Regulations, during the financial year 

2026-27 for an aggregate amount not exceeding 

` 6,420 crores, as per details and on the terms 

set out in the Explanatory Statement annexed 

hereto and as may be mutually agreed between 

JSWNEL and JSWRE3L for the purpose of business, 

provided that the transactions/arrangements so 

carried out or to be carried out shall at all times 

be on an arm’s length basis and in the ordinary 

course of business of JSWNEL and JSWRE3L.”

14.	� Material Related Party Transactions 
between JSW Neo Energy Limited and JSW 
Renewable Energy (Vijayanagar) Limited, 
subsidiaries of the Company

	� To consider and, if thought fit, to pass the following 

Resolution as an Ordinary Resolution:

	� “RESOLVED THAT pursuant to the provisions of 

Regulation 23 of the Securities and Exchange 
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Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 ("Listing 

Regulations"), as amended, read with the 

Company’s ‘Policy on Materiality of Related Party 

Transactions as also dealing with Related Party 

Transactions’, basis the approval of the Audit 

Committee and the Board of Directors of the 

Company, approval of the Members be and is 

hereby accorded for continuing with the existing 

contract(s) / arrangement(s) / transaction(s) and 

/ or entering into / executing new contract(s) /

arrangement(s) / transaction(s) (whether by way 

of an individual transaction or transactions taken 

together or a series of transactions or otherwise) 

between JSW Neo Energy Limited ("JSWNEL") and 

JSW Renewable Energy (Vijayanagar) Limited 

("JSWREVL"), subsidiaries of the Company and 

related parties within the meaning of Regulation 

2(1)(zb) of the Listing Regulations, during the 

financial year 2026-27 for an aggregate amount 

not exceeding ` 6,264 crores, as per details and 

on the terms set out in the Explanatory Statement 

annexed hereto and as may be mutually agreed 

between JSWNEL and JSWREVL for the purpose 

of business, provided that the transactions/

arrangements so carried out or to be carried out 

shall at all times be on an arm’s length basis and 

in the ordinary course of business of JSWNEL and 

JSWREVL.”

15.	� Material Related Party Transactions 
between JSW Neo Energy Limited and JSW 
Renewable Energy Coated Two Limited, 
subsidiaries of the Company

	� To consider and, if thought fit, to pass the following 

Resolution as an Ordinary Resolution:

	� “RESOLVED THAT pursuant to the provisions of 

Regulation 23 of the Securities and Exchange 

Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 ("Listing 

Regulations"), as amended, read with the 

Company’s ‘Policy on Materiality of Related Party 

Transactions as also dealing with Related Party 

Transactions’, basis the approval of the Audit 

Committee and the Board of Directors of the 

Company, approval of the Members be and is 

hereby accorded for continuing with the existing 

contract(s) / arrangement(s) / transaction(s) and 

/ or entering into / executing new contract(s) /

arrangement(s) / transaction(s) (whether by way 

of an individual transaction or transactions taken 

together or a series of transactions or otherwise) 

between JSW Neo Energy Limited ("JSWNEL") 

and JSW Renewable Energy Coated Two Limited 

("JSWREC2L"), subsidiaries of the Company and 

related parties within the meaning of Regulation 

2(1)(zb) of the Listing Regulations, during the 

financial year 2026-27 for an aggregate amount 

not exceeding ` 2,881 crores, as per details and 

on the terms set out in the Explanatory Statement 

annexed hereto and as may be mutually agreed 

between JSWNEL and JSWREC2L for the purpose 

of business, provided that the transactions/

arrangements so carried out or to be carried out 

shall at all times be on an arm’s length basis and 

in the ordinary course of business of JSWNEL and 

JSWREC2L.”

16.	�� Material Related Party Transactions 
between JSW Neo Energy Limited and JSW 
Renew Energy Twelve Limited, subsidiaries 
of the Company

	� To consider and, if thought fit, to pass the following 

Resolution as an Ordinary Resolution:

	� “RESOLVED THAT pursuant to the provisions of 

Regulation 23 of the Securities and Exchange 

Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 ("Listing 

Regulations"), as amended, read with the 

Company’s ‘Policy on Materiality of Related Party 

Transactions as also dealing with Related Party 

Transactions’, basis the approval of the Audit 

Committee and the Board of Directors of the 

Company, approval of the Members be and is 

hereby accorded for continuing with the existing 

contract(s) / arrangement(s) / transaction(s) and 

/ or entering into / executing new contract(s) /

arrangement(s) / transaction(s) (whether by way 

of an individual transaction or transactions taken 

together or a series of transactions or otherwise) 

between JSW Neo Energy Limited ("JSWNEL") and 

JSW Renew Energy Twelve Limited ("JSWRE12L"), 

subsidiaries of the Company and related parties 

within the meaning of Regulation 2(1)(zb) of the 

Listing Regulations, during the financial year 

2026-27 for an aggregate amount not exceeding 

` 2,201 crores, as per details and on the terms set 

out in the Explanatory Statement annexed hereto 

and as may be mutually agreed between JSWNEL 

and JSWRE12L for the purpose of business, 

provided that the transactions/arrangements so 

carried out or to be carried out shall at all times 

be on an arm’s length basis and in the ordinary 

course of business of JSWNEL and JSWRE12L.”

17.	� Material Related Party Transactions 
between JSW Neo Energy Limited and 
JSW Renewable Energy (Cement) Limited, 
subsidiaries of the Company

	� To consider and, if thought fit, to pass the following 

Resolution as an Ordinary Resolution:

	� “RESOLVED THAT pursuant to the provisions of 

Regulation 23 of the Securities and Exchange 

Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 ("Listing 

Regulations"), as amended, read with the 

Company’s ‘Policy on Materiality of Related Party 

Transactions as also dealing with Related Party 

Transactions’, basis the approval of the Audit 

Committee and the Board of Directors of the 

Company, approval of the Members be and is 

hereby accorded for continuing with the existing 

contract(s) / arrangement(s) / transaction(s) and 

/ or entering into / executing new contract(s) /

arrangement(s) / transaction(s) (whether by way 

of an individual transaction or transactions taken 

together or a series of transactions or otherwise) 

between JSW Neo Energy Limited ("JSWNEL") 

and JSW Renewable Energy (Cement) Limited 

("JSWRECL"), subsidiaries of the Company and 

related parties within the meaning of Regulation 

2(1)(zb) of the Listing Regulations, during the 

financial year 2026-27 for an aggregate amount 

not exceeding ` 2,213 crores, as per details and 

on the terms set out in the Explanatory Statement 

annexed hereto and as may be mutually agreed 

between JSWNEL and JSWRECL for the purpose 

of business, provided that the transactions/

arrangements so carried out or to be carried out 

shall at all times be on an arm’s length basis and 

in the ordinary course of business of JSWNEL and 

JSWRECL.”

By Order of the Board of Directors

JSW Energy Limited

Monica Chopra

Company Secretary

Registered Office:

JSW Centre

Bandra Kurla Complex

Bandra (East)

Mumbai - 400051

Date: 11th May 2026
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Notes:
1.	� The Statement pursuant to Section 102 of the 

Companies Act, 2013 ("the Act"), in respect of the 

Special Business given in the Notice of the Annual 

General Meeting ("AGM") and the details under 

Regulation 36(3) of the Securities and Exchange 

Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 ("Listing 

Regulations") and Clause 1.2.5 of the Secretarial 

Standards on General Meeting ("SS-2") issued by 

the Institute of Company Secretaries of India, in 

respect of the persons seeking re-appointment 

on retirement by rotation at this AGM, and as an 

Independent Director is furnished as Annexure - I 
to the Notice. The details of the Material Related 

Party Transactions as required under Industry 

Standards on “Minimum information to be provided 

to the Audit Committee and Shareholders for 

approval of Related Party Transactions” dated  

26th June 2025, the SEBI Circular No. SEBI/HO/CFD/

CFD-PoD-2/P/CIR/2025/93 dated 26th June 2025 

and modified by SEBI Circular No. SEBI/HO/CFD/

CFD-PoD-2/P/CIR/2025/135 dated 13th October 

2025, are furnished as Annexure - II to the Notice.

2.	� Ministry of Corporate Affairs (MCA) by Circular 

No.14/2020 dated 8th April 2020, Circular No. 

17/2020 dated 13th April 2020 and Circular No. 

20/2020 dated 5th May 2020 and subsequent 

Circulars issued in this regard latest being Circular 

No. 03/2025 dated 22nd September 2025 ("said 

Circulars") had permitted sending of the Notice 

of AGM along with Annual Report only through 

electronic mode to those Members whose e-mail 

addresses were registered with the Company 

/ Depositories as well as conducting the AGM 

through Video Conferencing (VC) or Other Audio 

Visual Means (OAVM). Accordingly in compliance 

with applicable provisions of the Act and the said 

Circulars the:

	 a)	� Notice of the AGM along with Annual Report 

for the financial year 2025-26 is being sent 

only through electronic mode to those 

Members whose e-mail addresses are 

registered with the Company / Depositories.

	 b)	� 32nd AGM of the Members will be held through 

VC / OAVM.

	� Members may note that the Notice along with the 

Annual Report for the financial year 2025-26 has 

been uploaded on the website of the Company 

at the link: https://www.jswenergy.in/investors/

annual-reports/

	� The Notice and the Annual Report can also 

be accessed from the websites of the Stock 

Exchanges, i.e. BSE Limited at www.bseindia.com 

and National Stock Exchange of India Limited at 

www.nseindia.com and on the website of KFin 

Technologies Limited ("Kfintech") (the Registrar 

and Share Transfer Agent and the agency engaged 

for providing e-voting facility) at www.kfintech.com

3.	� As the Members can attend and participate in 

the AGM through VC / OAVM only, the facility to 

appoint proxies to attend and vote on behalf of 

the Members is not available for this AGM, and 

hence the Proxy Form and Attendance Slip are 

not annexed to the Notice. Similarly, the route 

map is not annexed to the Notice. The deemed 

venue of the AGM shall be the Registered Office of 

the Company.

4. 	� Corporate Members are entitled to appoint 

authorized representatives to attend the AGM 

through VC / OAVM and vote on their behalf. 

Institutional / Corporate Shareholders (i.e. other 

than individuals, HUF, NRI, etc.) are required to 

send a scanned, certified copy (PDF / JPG Format) 

of their Board or governing body’s Resolution / 

Authorisation, authorising their representative 

to attend the AGM through VC / OAVM on their 

behalf and to vote through remote e-voting, to 

the Scrutinizer through e-mail at shreyanscs@

gmail.com with a copy marked to Kfintech at  

evoting@kfintech.com

5. 	� The recorded transcript of the AGM shall also 

be made available as soon as possible on the 

website of the Company at the link: https://www.

jswenergy.in/investors/shareholders-meeting/

6. 	� The Company has notified Friday, 5th June 2026 

as the Record Date and also the closure of the 

Register of Members and the Share Transfer Books 

from Saturday, 6th June 2026 to Friday, 12th June 

2026 (both days inclusive) for determining the 

Members eligible to receive dividend, if declared 

by the Members.

7. 	� Dividend on equity shares, if declared by the 

Members, will be paid on or before Friday, 

7th August 2026. In respect of shares held in 

dematerialised form, the dividend will be paid 

to Members whose names are furnished by 

National Securities Depository Limited and Central 

Depository Services (India) Limited as beneficial 

owners as at the close of business hours on 

Friday, 5th June 2026. In respect of shares held 

in physical form, the dividend will be paid to 

Members whose names appear on the Company’s 

Register of Members as on Friday, 12th June 2026.

8. 	� Pursuant to the Finance Act 2020, dividend 

income is taxable in the hands of Members and 

the Company is required to deduct tax at source 

at the prescribed rates from the dividend paid 

to Members. For the prescribed rates for various 

categories, Members are requested to refer to 

the Finance Act, 2020, as amended. Members are 

requested to update their Permanent Account 

Number (PAN) with their respective Depository 

Participant(s) (DP) (in case of shares held in a 

dematerialised form) and with Kfintech (in case of 

shares held in physical form).

9. 	� To avail the benefit of non-deduction of tax at 

source / avail beneficial rates, Members were 

requested to submit the requisite declarations / 

documents, as applicable, at https://ris.kfintech.

com/form15.

10. 	� In accordance with Regulation 12 of the Listing 

Regulations read with SEBI Master Circular No. 

HO/38/13/(4)2026 – MIRSD - POD/I/4298/2026 

dated February 6, 2026, all the payments to 

shareholders with respect to dividend shall be 

made in electronic mode only and no ‘payable 

at par’ warrants or cheques or drafts shall be 

issued towards dividend payouts. Therefore, the 

Members are requested to update their bank 

account details. Members who wish to change 

their bank account details may advise their DPs 

about such change with complete details of bank 

account, including IFSC Code. Members residing 

at the regions where NECS / NEFT / Direct Credit 

/ RTGS / Swift Facility is available are advised to 

avail of the option to collect dividend by way of 

these electronic modes.

	� Members holding shares in physical form are 

requested to send their duly filled Form ISR-1, 

available for download on the website of the 

Company at the link: https://www.jswenergy.in/

investors/investor-forms/, under the signature 

of the Sole / First joint holder, to Kfintech. For 

Members holding shares in physical form and 

whose folio(s) are not updated with the KYC details 

(any of the details viz., PAN; Choice of Nomination; 

Contact Details; Mobile Number and Bank Account 

Details and signature, if any) shall be eligible for 

payment of dividend, in respect of such folios, 

only through electronic mode with effect from 1st 

April, 2024. Therefore, Members are requested to 

update the necessary details at the earliest failing 

which, all payments will be withheld till the KYC 

details are updated.

11. 	� Pursuant to the provisions of Section 124 of 

the Act and the relevant rules made thereunder, 

the amount of dividend remaining unpaid or 

unclaimed for a period of 7 years from the date 

of transfer to the unpaid dividend account, 

is required to be transferred to the Investor 

Education and Protection Fund (IEPF) of the 

Central Government. Shares in respect of which 

dividend remains unclaimed for 7 consecutive 

years are also required to be transferred to the 

IEPF as per Section 124 of the Act and the relevant 

rules thereunder. Details of such equity shares to 

be transferred to the IEPF Authority are uploaded 

on the website of the Company at the link: https://

www.jswenergy.in/investors/iepf/

12. 	� SEBI has mandated the submission of PAN 

by every participant in the securities market. 

Members holding shares in the dematerialised 

form are, therefore, requested to submit their PAN 

details to their DPs. Members holding shares in 

physical form are requested to submit their PAN 

details in Form ISR - 1 to Kfintech.

13. 	� Members are requested to promptly intimate 

any change in their name, postal address, e-mail 

address, contact numbers, PAN, mandates, bank 

details, etc. to their DPs for equity shares held in 

dematerialised form and to Kfintech in Form ISR – 

1 for equity shares held in physical form.

14. 	� We urge Members to support our commitment to 

environmental protection by choosing to receive 

the Company’s communication through e-mail. 

Members holding shares in dematerialised form, 

who have not registered their e-mail addresses 

are requested to register their e-mail addresses 

with their respective DPs, and Members holding 

shares in physical form are requested to 

update their e-mail addresses with Kfintech in 

Form ISR-1 or e-mail to einward.ris@kfintech.

com for receiving all communication, including 

Annual Reports, Notices, Circulars, etc. from the 

Company electronically.

15. 	� In terms of the Listing Regulations, securities 

of listed companies can only be transferred in 

dematerialised form with effect from 1st April 2019. 

In view of the above and to eliminate the risks 

associated with physical shares, Members are 

advised to dematerialise shares held by them in 

physical form and update the nomination details.
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16.	� The Register of Directors and Key Managerial 
Personnel and their shareholding and the Register 
of Contracts and Arrangements in which Directors 
are interested maintained under the provisions of 
the Act and all the documents referred to in the 
accompanying Notice and Explanatory Statement 
will be available for inspection in electronic 
mode during the meeting, and the same may be 
accessed by loging-in to https://evoting.kfintech.
com/. The said documents will also be available for 
inspection by Members at the Registered Office of 
the Company between 11.00 a.m. and 1.00 p.m. on 
all working days of the Company up to the date of 
the AGM.

INFORMATION AND OTHER INSTRUCTIONS RELATING 
TO E-VOTING & AGM:

17.	� In compliance with the provisions of Section 108 
of the Act, read with Rule 20 of the Companies 
(Management and Administration) Rules, 2014, 
as amended from time to time, Regulation 44 of 
the Listing Regulations and in terms of SEBI vide 
circular no. SEBI/HO/CFD/CMD/ CIR/P/2020/242 
dated 9th December 2020 in relation to e-Voting 
Facility Provided by Listed Entities, the Members 
are provided with the facility to cast their vote 
electronically, through the e-Voting services 
provided by KFintech, on all the resolutions set 
forth in this Notice. The instructions for e-Voting 
are given herein below.

18.	� However, pursuant to SEBI circular no. SEBI/HO/CFD/
CMD/CIR/P/2020/242 dated 9th December 2020  
on “e-Voting facility provided by Listed 
Companies”, e-Voting process has been enabled 
to all the individual demat account holders, by 
way of single login credential, through their demat 
accounts / websites of Depositories / DPs in order 
to increase the efficiency of the voting process.

19.	� Individual demat account holders would be able 
to cast their vote without having to register again 
with the e-Voting service provider (ESP) thereby 
not only facilitating seamless authentication but 
also ease and convenience of participating in 
e-Voting process. Shareholders are advised to 
update their mobile number and e-mail ID with 
their DPs to access e-Voting facility.

20.	� The remote e-Voting facility will be available during 
the following period:

	� Commencement of remote e-voting: 9.00 a.m. 
(IST) on Monday, 6th July 2026

	� End of remote e-voting: 5.00 p.m. (IST) on 
Wednesday, 8th July 2026

	� The remote e-voting will not be allowed beyond 
the aforesaid date and time, and the e-voting 
module shall be disabled by Kfintech upon expiry 
of the aforesaid period.

21.	� The voting rights of Members shall be in proportion 
to their shares in the paid-up equity share capital 
of the Company as on the cut-off date.

22.	� Any person holding shares in physical form 
and non-individual shareholders, who acquires 
shares of the Company and becomes a Member 
of the Company after sending of the Notice and 
holding shares as of the cut-off date, may obtain 
the login ID and password by sending a request 
at evoting@Kfintech.com. However, if he / she 
is already registered with KFintech for remote 
e-Voting then he /she can use his / her existing 
User ID and password for casting the vote.

23.	� In case of Individual Shareholders holding 
securities in demat mode and who acquires 
shares of the Company and becomes a Member 
of the Company after sending of the Notice and 
holding shares as of the cut-off date may follow 
steps mentioned below under “Login method 
for remote e-Voting and joining virtual meeting 
for Individual shareholders holding securities in 
demat mode.”

24.	� The details of the process and manner for remote 
e-Voting and e-AGM are explained herein below:

	� Step 1 : Access to Depositories e-Voting system in 
case of individual shareholders holding shares in 
demat mode.

	� Step 2 : Access to KFintech e-Voting system in 
case of shareholders holding shares in physical 
and non-individual shareholders in demat mode.

	� Step 3 : Access to join virtual meetings(e-AGM) of 
the Company on KFin system to participate e-AGM 
and vote at the AGM.

Details on Step 1 are mentioned below:

I)	� Login method for remote e-Voting for Individual shareholders holding securities in demat mode. 

Type of shareholders Login Method

Individual Shareholders 
holding securities in 
demat mode with NSDL

1. 	 User already registered for IDeAS facility:

	 I.	 Visit URL: https://eservices.nsdl.com

	 II.	 Click on the “Beneficial Owner” icon under “Login” under ‘IDeAS’ section.

	 III.	� On the new page, enter User ID and Password. Post successful authentication, click on 
“Access to e-Voting”

	 IV.	� Click on company name or e-Voting service provider and you will be re-directed to 
e-Voting service provider website for casting the vote during the remote e-Voting period.

2. 	 User not registered for IDeAS e-Services

	 I.	 To register click on link : https://eservices.nsdl.com

	 II.	� Select “Register Online for IDeAS” or click at https://eservices.nsdl.com/SecureWeb/
IdeasDirectReg.jsp

	 III.	 Proceed with completing the required fields.

	 IV.	 Follow steps given in points 1

3. 	 Alternatively by directly accessing the e-Voting website of NSDL

	 I.	 Open URL: https://www.evoting.nsdl.com/

	 II.	 Click on the icon “Login” which is available under ‘Shareholder/Member’ section.

	 III.	� A new screen will open. You will have to enter your User ID (i.e. your sixteen digit demat 
account number held with NSDL), Password / OTP and a Verification Code as shown on 
the screen.

	 IV.	� Post successful authentication, you will requested to select the name of the company 
and the e-Voting Service Provider name, i.e.KFintech.

	 V.	� On successful selection, you will be redirected to KFintech e-Voting page for casting your 
vote during the remote e-Voting period.

Individual Shareholders 
holding securities in 
demat mode with CDSL

1. 	� Existing user who have opted for Easi / Easiest

	� I.	 Visit URL: https://web.cdslindia.com/myeasitoken/home/login or

		  URL: www.cdslindia.com

	 II.	 Click on New System Myeasi

	 III.	 Login with your registered user id and password.

	 IV.	� The user will see the e-Voting Menu. The Menu will have links of ESP i.e. KFintech e-Voting 
portal.

	 V.	 Click on e-Voting service provider name to cast your vote.

2. 	 User not registered for Easi/Easiest

	 I.	 Option to register is available at

	 II.	 https://web.cdslindia.com/myeasitoken/home/login
		  Proceed with completing the required fields.

	 III.	 Follow the steps given in point 1

3. 	 Alternatively, by directly accessing the e-Voting website of CDSL

	 I.	 Visit URL: www.cdslindia.com

	 II.	 Provide your demat Account Number and PAN No.

	 III.	� System will authenticate user by sending OTP on registered Mobile & Email as recorded 
in the demat Account.

	 IV.	� After successful authentication, user will be provided links for the respective ESP, i.e 
KFintech where the e- Voting is in progress.
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Type of shareholders Login Method

Individual Shareholder 
login through their 
demat accounts / 
Website of Depository 
Participant

I.	� You can also login using the login credentials of your demat account through your DP 
registered with NSDL /CDSL for e-Voting facility.

II.	� Once logged-in, you will be able to see e-Voting option. Once you click on e-Voting option, you 
will be redirected to NSDL / CDSL Depository site after successful authentication, wherein you 
can see e-Voting feature.

III.	� Click on options available against company name or e-Voting service provider – Kfintech and 
you will be redirected to e-Voting website of KFintech for casting your vote during the remote 
e-Voting period without any further authentication.

Important note: Members who are unable to retrieve User ID / Password are advised to use Forgot user ID and 
Forgot Password option available at respective websites.

	� Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to 
login through Depository i.e. NSDL and CDSL.

Login type Helpdesk details

Individual Shareholders holding securities in demat 
mode with NSDL

Please contact NSDL helpdesk by sending a request at evoting@nsdl.
com or call at toll free no.: 1800 102 0990

Individual Shareholders holding securities in Demat 
mode with CDSL

Members facing any technical issue in login can contact CDSL 
helpdesk by sending a request at helpdesk.evoting@cdslindia.com or 
contact at toll free no. 1800 22 55 33

Details on Step 2 are mentioned below:

II)	� Login method for e-Voting for shareholders 
other than Individual’s shareholders holding 
securities in demat mode and shareholders 
holding securities in physical mode.

	 (A)	� Members whose email IDs are registered 

with the Company/ Depository Participants 

(s), will receive an email from KFintech which 

will include details of E-Voting Event Number 

(EVEN), USER ID and password. They will have 

to follow the following process:

		  i. 	� Launch internet browser by typing the 

URL: https://evoting.kfintech.com/

		  ii. 	� Enter the login credentials (i.e. User 

ID and password). In case of physical 

folio, User ID will be EVEN (E-Voting 

Event Number) 9805, followed by folio 

number. In case of Demat account, 

User ID will be your DP ID and Client ID. 

However, if you are already registered 

with KFintech for e-voting, you can use 

your existing User ID and password for 

casting the vote.

		  iii. 	� After entering these details 

appropriately, click on “LOGIN”.

		  iv. 	� You will now reach password change 

Menu wherein you are required to 

mandatorily change your password. 

The new password shall comprise of 

minimum 8 characters with at least 

one upper case (A- Z), one lower case 

(a-z), one numeric value (0-9) and a 

special character (@,#,$, etc.,). The 

system will prompt you to change your 

password and update your contact 

details like mobile number, email ID 

etc. on first login. You may also enter 

a secret question and answer of your 

choice to retrieve your password 

in case you forget it. It is strongly 

recommended that you do not share 

your password with any other person 

and that you take utmost care to keep 

your password confidential.

		  v. 	� You need to login again with the 

new credentials.

		  vi.	� On successful login, the system will 

prompt you to select the “EVEN” i.e., 

"JSW Energy Limited - AGM” and click on 

“Submit”

		  vii.	� On the voting page, enter the number of 

shares (which represents the number 

of votes) as on the Cut-off Date under 

“FOR/AGAINST” or alternatively, you may 

partially enter any number in “FOR” and 

partially “AGAINST” but the total number 

in “FOR/AGAINST” taken together shall 

not exceed your total shareholding 

as mentioned herein above. You may 

also choose the option ABSTAIN. If 

the Member does not indicate either 

“FOR” or “AGAINST” it will be treated as 
“ABSTAIN” and the shares held will not 
be counted under either head.

		  viii.	� Members holding multiple folios/demat 
accounts shall choose the voting 
process separately for each folio/ 
demat accounts.

		  ix. 	� Voting has to be done for each item of 
the notice separately. In case you do not 
desire to cast your vote on any specific 
item, it will be treated as abstained.

		  x.	� You may then cast your vote by 
selecting an appropriate option and 
click on “Submit”.

		  xi. 	� A confirmation box will be displayed. 
Click “OK” to confirm else “CANCEL” to 
modify. Once you have voted on the 
resolution (s), you will not be allowed 
to modify your vote. During the voting 
period, Members can login any number 
of times till they have voted on the 
Resolution(s).

		  xii.	� Corporate/Institutional Members (i.e. 
other than Individuals, HUF, NRI etc.) 
are also required to send scanned 
certified true copy (PDF Format) of 
the Board Resolution/Authority Letter 
etc., authorizing its representative 
to attend the AGM through VC / OAVM 
on its behalf and to cast its vote 
through remote e-voting. Together 
with attested specimen signature(s) of 
the duly authorised representative(s), 
to the Scrutinizer at email id  
shreyanscs@gmail.com with a copy 
marked to evoting@kfintech.com. The 
scanned image of the above-mentioned 
documents should be in the naming 
format “Corporate Name_Even No.”

	 (B)	� Members whose email IDs are not 
registered with the Company/Depository 
Participants(s), and consequently the 
Annual Report, Notice of AGM and e-voting 
instructions cannot be serviced, will have to 
follow the following process:

		�  Procedure for Registration of email and 
Mobile: securities in physical mode

		�  Physical shareholders are hereby notified 
that based ion SEBI Circular number:  
SEBI/HO/MIRSD/MIRSD-PoD-1/P/CIR/2023/37, 
dated 16th March 2023, all holders of 
physical securities in listed companies shall 
register the postal address with PIN for 
their corresponding folio numbers. It shall 
be mandatory for the security holders to 
provide mobile number. Moreover, to avail 
online services, the security holders can 
register e-mail ID. Holder can register/update 
the contact details through submitting 
the requisite ISR 1 form along with the 
supporting documents.

		�  ISR 1 Form can be obtained at the link: 
https://ris.kfintech.com/clientservices/isc/
default.aspx

		�  ISR Form(s) and the supporting documents 
can be submitted through any one of the 
following modes.

		  a) 	� ‘In Person Verification’ (IPV): the 
authorized person of the RTA shall verify 
the original documents furnished by 
the investor and retain copy(ies) with 
IPV stamping with date and initials; or

		  b)	� Hard copies which are self-attested, 
which can be shared on the 
address below;

Name KFIN Technologies Limited

Address Selenium Building,  
Tower-B, Plot No 31 & 32,  
Financial District, 
Nanakramguda, Serilingampally,
Hyderabad, Rangareddy, 
Telangana India - 500 032.

		  c) 	� Or electronic mode with e-sign by 
following the link: https://ris.kfintech.
com/clientservices/isc/default.aspx#

		�  Detailed FAQs can be found on the link: 
https://ris.kfintech.com/faq.html

		�  For more information on updating the email 
and mobile details for securities held in 
electronic mode, please reach out to the 
respective DP(s), where the DEMAT a/c is 
being held.
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III. 	� After receiving the e-voting instructions, 
please follow all steps above to cast your 
vote by electronic means.

	 Details on Step 3 are mentioned below:

	� Instructions for all the shareholders, including 
Individual, other than Individual and Physical, 
for attending the AGM of the Company through 
VC/OAVM and e-Voting during the meeting.

	 i.	� Members will be provided with a facility to 

attend the AGM through VC / OAVM platform 

provided by KFintech. Members may access 

the same at https://emeetings.kfintech.

com/ by using the e-voting login credentials 

provided in the email received from the 

Company/KFintech. After logging in, click 

on the Video Conference tab and select the 

EVEN of the Company. Click on the video 

symbol and accept the meeting etiquettes to 

join the meeting. Please note that Members 

who do not have the User ID and Password 

for e-Voting or have forgotten the User ID 

and Password may retrieve the same by 

following the remote e-Voting instructions 

mentioned above.

	 ii.	� Facility for joining AGM though VC/ OAVM 

shall open at least 30 minutes before the 

commencement of the Meeting.

	 iii.	� Members are encouraged to join the Meeting 

through Laptops / Desktops with Google 

Chrome (preferred browser), Safari, Internet 

Explorer, Microsoft Edge, Mozilla Firefox 22.

	 iv.	� Members will be required to grant access to 

the webcam to enable VC / OAVM. Further, 

Members connecting from Mobile Devices 

or Tablets or through Laptop connecting via 

Mobile Hotspot may experience Audio/Video 

loss due to fluctuation in their respective 

network. It is therefore recommended to use 

Stable Wi-Fi or LAN Connection to mitigate 

any kind of aforesaid glitches.

	 v.	� As the AGM is being conducted through 

VC / OAVM, for the smooth conduct of 

proceedings of the AGM, Members are 

encouraged to express their views / send 

their queries in advance mentioning their 

name, demat account number / folio number, 

email id. Questions / queries received by the 

Company till Wednesday, 8th July 2026 shall 

only be considered and responded during 

the AGM.

	 vi.	� The Members who have not cast their vote 

through remote e-voting shall be eligible 

to cast their vote through e-voting system 

available during the AGM. E-voting during 

the AGM is integrated with the VC / OAVM 

platform. Members may click on the voting 

icon displayed on the screen to cast 

their votes.

	 vii.	� A Member can opt for only single mode of 

voting i.e., through remote e-voting or voting 

at the AGM. If a Member cast votes by both 

modes, then voting done through Remote 

e-voting shall prevail and vote at the AGM 

shall be treated as invalid.

	 viii.	� Facility of joining the AGM through VC / OAVM 

shall be available for at least 2000 members 

on first come first served basis.

	 ix.	� Institutional Members are encouraged to 

attend and vote at the AGM through VC 

/ OAVM.

OTHER INSTRUCTIONS

I.	� Speaker Registration: Members who wish to 

speak during the meeting may register themselves 

as speakers for the AGM to express their views. 

They can visit https://emeetings.kfintech.com and 

login through the user id and password provided 

in the mail received from Kfintech. On successful 

login, select ‘Speaker Registration’ which will 

be open from Sunday, 5th July 2026 to Tuesday  

7th July 2026. Members shall be provided a ‘queue 

number’ before the meeting. The Company 

reserves the right to restrict the speakers at the 

AGM to only those Members who have registered 

themselves, depending on the availability of time 

for the AGM.

II.	� Post your Question: The Members who wish to 

post their questions prior to the AGM can do the 

same by visiting https://emeetings.kfintech.

com. Please login through the user id and 

password provided in the mail received from 

Kfintech. On successful login, select ‘Post Your 

Question’ option which will opened from Sunday,  

5th July 2026 to Tuesday 7th July 2026.

III.	 �In case of any query and/or grievance, in respect of 

voting by electronic means, Members may refer to 

the Help & Frequently Asked Questions (FAQs) and 

E-voting user manual available at the download 

section of https://evoting.kfintech.com (KFintech 

Website) or contact Ms. C Shobha Anand, at 

evoting@kfintech.com or call KFintech’s toll free 
No. 1-800-309-4001 for any further clarifications.

IV.	� Members, whose names appear in the Register 
of Members / list of Beneficial Owners as on 
Thursday, 2nd July 2026, being the cut-off date, 
are entitled to vote on the Resolutions set forth 
in this Notice. A person who is not a Member as 
on the cut-off date should treat this Notice for 
information purposes only. Once the vote on a 
resolution(s) is cast by the Member, the Member 
shall not be allowed to change it subsequently.

V.	� In case a person has become a Member of the 
Company after dispatch of AGM Notice but on or 
before the cut-off date for E-voting, he/she may 
obtain the User ID and Password in the manner as 
mentioned below:

	� If e-mail address or mobile number of the member 
is registered against Folio No. / DP ID Client ID, then 
on the home page of https://evoting.kfintech.
com/, the Member may click “Forgot Password” 
and enter Folio No. or DP ID Client ID and PAN to 
generate a password.

	� Members who may require any technical 
assistance or support before or during the AGM 
are requested to contact KFintech at toll free 
number 1-800-309-4001 or write to them at 
evoting@kfintech.com.

VI.	 �The results of the electronic voting shall be 
declared to the Stock Exchanges after the 
AGM. The results along with the Scrutinizer’s 
Report, shall also be placed on the website of 
the Company.
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Item No. 3 - Appointment of a Director in place of 
one retiring by rotation

Mr. Sharad Mahendra (DIN: 02100401) was appointed 
as a Director, liable to retire by rotation, with effect from 
1st December 2023 by the Members, by a Resolution 
passed through Postal Ballot on 23rd February 
2024. Accordingly, in terms of Section 152(6) of the 
Companies Act, 2013, Mr. Sharad Mahendra shall retire 
as a Director by rotation at the forthcoming 32nd Annual 
General Meeting and being eligible, has offered himself 
for re-appointment.

As per the terms of his appointment as a Whole-time 
Director, designated as the Joint Managing Director 
& CEO, his re-appointment as a Director retiring by 
rotation at the forthcoming 32nd Annual General Meeting 
would not constitute break in his term as a Whole-
time Director.

Mr. Sharad Mahendra has completed his B. Tech in 
Mechanical Engineering from NIT, Allahabad, and brings 
with him 36 years of rich experience in organizational 
strategy, driving business growth, execution, sales 
and marketing, and people development across steel, 
power, chemicals as well as automobile sectors. He 
has been working with the JSW Group since the last 
16 years.

As required under Clause 1.2.5 of Secretarial Standard-2, 
other requisite information is annexed to, and forms a 
part of the Notice.

Your Directors recommend the Resolution at Item 
No. 3 for approval by the Members by way of an 
Ordinary Resolution.

Except Mr. Sharad Mahendra and his relatives, to the 
extent of their shareholding interest in the Company, 
if any, none of the Directors, Key Managerial Personnel 
of the Company and their relatives are in anyway 
concerned or interested, financially or otherwise, in the 
Resolution set out at Item No. 3 of the Notice.

Item No.4 - Remuneration payable to the Cost 
Auditor

As per Notification dated 31st December 2014 issued by 
the Ministry of Corporate Affairs, the Companies (Cost 
Records and Audit) Rules, 2014, provisions relating to 
the auditing of cost accounting records are applicable 
to the Company.

Explanatory Statement pursuant to Section 102(1) of the Companies Act, 2013, Secretarial 
Standard - 2 on General Meetings and Regulation 36 of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015

Accordingly, on the recommendation of the Audit 

Committee, the Board of Directors, at its meeting 

held on 11th May 2026, approved the appointment of  

ABK and Associates, Cost Accountants, (Firm 

Registration Number: 000036) for the conduct of the 

audit of the cost accounting records of the Company 

for the financial year ending on 31st March 2027, 

at a remuneration of ` 1,65,000 (Rupees One Lakh 

Sixty Five Thousand Only) plus applicable taxes and 

reimbursement of out of pocket expenses at actuals, 

subject to ratification of the remuneration by the 

Members pursuant to the provisions of Section 148(3) 

of the Companies Act, 2013 ("the Act") read with the 

Companies (Audit and Auditor) Rules, 2014 and the 

Companies (Cost Records and Audit) Rules, 2014.

ABK & Associates, established in 1989, operates 

through a broad network of partners, directors, and 

associate consultants across India. Combining over 

46 years of senior experience with dynamic younger 

partners, the firm offers integrated services in cost 

records and audits, cost management consultancy, etc. 

headquartered in Mumbai, it also has branch offices in 

Indore, Delhi and Vadodara. Their other major clients, 

including from the same industry, are ITC Ltd, IPCA 

Laboratories Limited, ONGC Petro Additions Limited, 

Mahanagar Gas Limited, NTPC Green Energy Limited, 

NTPC Renewable Energy Limited, NTPC SAIL Power 

Company Limited, Camlin Fine Sciences Ltd, Transrail 

Lighting Limited, etc.

ABK and Associates has, as required under Section 141 

of the Act, consented to act as the Cost Auditor of the 

Company for the financial year 2026-27 and confirmed 

its eligibility to conduct the audit of the cost accounting 

records of the Company.

The proposed remuneration is commensurate with the 

expected volume of work as the Company has a single 

line of business.

Your Directors recommend the Resolution at Item 

No. 4 for ratification by the Members by way of an 

Ordinary Resolution.

None of the Directors or Key Managerial Personnel or 

their relatives are in any way concerned or interested, 

financially or otherwise, in the Resolution set out at 

Item No. 4 of the Notice.

Item No. 5 - Re-appointment of Mr. Rajiv Chaudhri 
as an Independent Director

The Members of the Company, by a Special Resolution 

passed through Postal Ballot on 31st August 2023, 

approved the appointment of Mr. Rajiv Chaudhri  

(DIN: 10134162) as an Independent Director of the 

Company for a period of 3 consecutive years from  

14th July 2023. Accordingly, his term as an Independent 

Director will be ending on 13th July 2026.

As per Section 149 of the Act, an Independent Director 

may hold office for two terms up to 5 (five) consecutive 

years each. The Compensation and Nomination & 

Remuneration Committee ("CNRC") of the Board of 

Directors at its meeting held on 5th May 2026, on the 

basis of his performance evaluation as summarised 

below, has recommended the re-appointment of 

Mr. Chaudhri as an Independent Director of the Company 

for a second term of 5 consecutive years with effect 

from 14th July 2026, not liable to retire by rotation.

Mr. Rajiv Chaudhri, aged 68 years, is the Founder and 

CEO of Sunsara Capital. His professional experience 

encompasses over 40 years in the investment 

management business in a variety of leadership 

capacities. Sunsara invests in the solar energy food 

chain, from components to utility scale projects. Prior 

to founding Sunsara, Mr. Chaudhri was the Founder 

and President of Digital Century Capital for 15 years, a 

research driven, long-short, high-tech hedge fund that 

managed a peak portfolio in excess of $1 billion invested 

in both public and private technology companies. He 

was an early investor in companies like AOL, Yahoo, 

EBAY, Inktomi, SanDisk, Blackberry, VMC, PayPal and 

Google. During 1984-1997, Mr. Chaudhri was a leading 

securities analyst in high technology equity investment 

research at Goldman, Sachs & Co where he created the 

‘Goldman Sachs Tech Index’ and spearheaded the Global 

Semiconductor Research team. He was a financial and 

strategic advisor to Motorola, Texas Instruments, Intel, 

SanDisk, AMD, Altera, Micron Technology, TSMC, NEC, 

Toshiba and other Asian high technology companies.

Mr. Chaudhri is a Master of Public Administration 

from Harvard University (1983), a Master of Business 

Administration from the Indian Institute of Management, 

Ahmedabad (1980) and a Bachelor of Arts in Economics 

from St. Stephens College, Delhi (1978). He served as 

Co-Vice-Chair of the Board of Directors of the World 

Policy Institute.

The Company has received a declaration from 

Mr. Chaudhri confirming that he meets the criteria 

for independence under Section 149(6) of the 

Companies Act, 2013 ("the Act") and the Rules made 

thereunder and Regulation 16(1)(b) of the Securities 

and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 ("Listing 

Regulations"). The Company has received a Notice in 

writing from a Member under Section 160(1) of the Act 

proposing Mr. Chaudhri’s candidature for the office of 

Director. Mr. Chaudhri has conveyed his consent to act 

as an Independent Director of the Company for a second 

term. The Company has also received other necessary 

disclosures and declarations from Mr. Chaudhri including 

the declaration that he is not debarred from holding the 

office of Director pursuant to any order passed by SEBI 

or any other authority. Mr. Chaudhri has also confirmed 

that he is in compliance with Rules 6(1) and 6(2) of 

the Companies (Appointment and Qualifications of 

Directors) Rules, 2014, with respect to the registration 

with the data bank of Independent Directors maintained 

by the Indian Institute of Corporate Affairs. Mr. Chaudhri 

is a Non-Executive, Independent Director on the Board 

of JSW Neo Energy Limited and a member of the Project 

Review Committee of the Company.

Performance evaluation summary

Mr. Chaudhri has demonstrated a high level of 

commitment and independence in his role as an 

Independent Director. His contributions have been 

instrumental in guiding the Company on key strategic 

and governance matters. The performance evaluation 

reflected his active participation in the Board meetings, 

valuable insights, and adherence to the highest 

standards of integrity and corporate governance. In 

view of his consistent performance and the value that 

he adds, the Board considers his continued association 

to be in the best interest of the Company.

Basis the performance evaluation of Mr. Chaudhri and 

considering the contributions made by him during his 

tenure, his continuance as an Independent Director 

would be beneficial to the Company.

Mr. Chaudhri fulfils the identified core skills / expertise 

/ competencies and the criteria laid down by the Board 

in the Company’s Nomination Policy for appointment 

as a Director of the Company and as required in the 

context of the Company’s business and the sector that 

it operates in.

The Board of Directors, at its meeting held on 11th May 

2026, based on the recommendation of the CNRC, was 

of the opinion that given the knowledge, background, 

experience and significant contribution made by 

Mr. Chaudhri, it would be in the best interest of the 

Company to re-appoint Mr. Chaudhri as an Independent 

Director as his continued association would be 

beneficial to the Company in providing relevant skill-set 
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focus to the composition of the Board. In the opinion of 

the Board, Mr. Chaudhri fulfils the specified conditions 

for appointment as an Independent Director and is 

independent of the management.

In view of the same, the Board of Directors has 

recommended the re-appointment of Mr. Chaudhri 

as an Independent Director, not liable to retire by 

rotation, for a second term of 5 consecutive years from  

14th July 2026 to 13th July 2031.

As per Sections 149 of the Act and the rules thereunder 

and as per Regulation 25(2A) of the Listing Regulations, 

a Director can be re-appointed with the approval of the 

Members by way of a Special Resolution. Accordingly, 

approval of the Members is being sought for the  

re-appointment of Mr. Chaudhri as an Independent 

Director of the Company for a second term of 5 

consecutive years from 14th July 2026 to 13th July 2031.

A copy of the draft letter of appointment as an 

Independent Director stating the terms and conditions, 

is available for inspection by Members at the Registered 

Office of the Company between 11:00 a.m. and  

1:00 p.m. on all working days of the Company from 

the date of circulation of the Notice until the date of  

the 32nd Annual General Meeting and the same is also 

available on the website of the Company at the link: 

https://www.jswenergy.in/investors/policies/.

As required under Regulation 36 of the Listing 

Regulations and Clause 1.2.5 of Secretarial Standard-2, 

other requisite information is annexed hereto and forms 

a part of the Notice.

Your Directors recommend the Resolution at Item 

No. 5 for approval by the Members by way of a 

Special Resolution.

Except Mr. Rajiv Chaudhri and his relatives to the extent 

of their shareholding interest, if any, in the Company, 

none of the other Directors, Key Managerial Personnel 

of the Company and their relatives are in anyway 

concerned or interested, financially or otherwise, in the 

Resolution set out at Item No. 5 of the Notice.

Items No. 6 to 17

The following statement sets out all the material facts 

relating to the Resolutions No. 6 to 17 to be passed as 

mentioned in the accompanying Notice:

As per Regulation 2(1)(zc) of the Securities and 

Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 ("Listing 

Regulations"), a related party transaction includes a 

transaction involving a transfer of resources, services 

or obligations between (i) a listed entity or any of its 

subsidiaries on one hand and a related party of the 
listed entity or any of its subsidiaries on the other hand 
or (ii) a listed entity or any of its subsidiaries on one 
hand and any other person or entity on the other hand, 
the purpose and effect of which is to benefit any related 
party of the listed entity or any of its subsidiaries, 
regardless of whether a price is charged or not.

In terms of Regulation 23 of the Listing Regulations, 
material related party transactions require prior 
approval of the Members by way of Ordinary Resolution, 
even if such transactions are in the ordinary course of 
business of the Company and at an arm’s length basis.

As per the Listing Regulations read with Schedule XII 
thereto, considering that the consolidated turnover 
of the Company for the financial year 2025-26 is 
` 18,901.13 crores, a related party transaction is 
considered ‘material’ if the related party transaction(s) 
to be entered into individually or taken together with 
previous transactions during the financial year 2026-27  
exceeds ` 1,890 crores, being 10% of the annual 
consolidated turnover of the Company.

Further, in terms of Regulation 23(4) of the Listing 
Regulations, all material related party transactions and 
subsequent material modifications shall require prior 
approval of the Members of the listed entity by way of 
an Ordinary Resolution, and no related party shall vote 
to approve such resolution, irrespective of whether the 
entity is a party to the particular transaction or not.

The Company and its subsidiaries have a well-
defined governance process for the related party 
transactions undertaken by them. These transactions 
are independently reviewed by a reputed, independent 
accounting firm for arm’s length consideration and 
compared with the benchmarks available for similar 
type of transactions and this analysis is presented to 
the Audit Committee.

Members may note that the Company’s business 
operations are integrated and are carried out either 
directly or through its subsidiaries, joint ventures and 
associates, operating across diverse sectors such 
as power generation, energy storage systems, power 
trading, manufacturing, etc. In the ordinary course of 
business, various transactions are undertaken between 
the Company and such related parties or between such 
related parties in order to ensure operational efficiency, 
optimal resource utilisation, timely execution of 
commitments, value creation, and smooth conduct of 
business activities.

In view of the scale, nature and interdependent 
functioning of the Company and its group entities, 
it is essential to continue entering into transactions 

such as purchase / sale of goods or services, job work, 

availing or rendering of services, leasing arrangements, 

sharing of resources, reimbursement of expenses, 

intercorporate financial support arrangements and 

other operational transactions, which are necessary 

for efficient business conduct and for strengthening 

the Company’s growth trajectory.

In view of the above, related party transactions of 

the Company and related party transactions of its 

subsidiaries, though in the ordinary course of the 

business and at an arm’s length, are expected to 

exceed the aforesaid threshold of ` 1,890 crores, 

being 10% of the audited annual consolidated turnover 

of ` 18,901.13 crores, for the financial year 2025-26 

and hence are being placed for the approval of the 

Members of the Company as Ordinary Resolutions at  

Items No. 6 to 17.

The value of transactions (for which the approval is 

being sought) for the period commencing from 1st April 

2026 till the date of this Notice has not exceeded the 

existing limits approved by Members / the materiality 

threshold and is not likely to exceed the existing limits 

approved by Members / the materiality threshold till the 

approval of these transactions by Members at this AGM.

Further, all related party transactions of the Company 

are undertaken after obtaining prior approval of the 

Audit Committee. The Audit Committee of the Company 

currently comprises only Independent Directors. All 

related party transactions as set out in this Notice have 

been unanimously approved by the Audit Committee 

after satisfying itself that the related party transactions 

are at arm’s length and in the ordinary course of 

business. The Audit Committee of the Company reviews 

on a quarterly basis, the details of all related party 

transactions entered into during the previous quarter, 

pursuant to its approvals.

The related party transactions between the subsidiaries 

and their related parties as set out in this Notice are 

also approved by the Audit Committee (consisting of 

majority of Independent Directors) / Board of Directors, 

as the case may be, of the respective subsidiaries.

The Audit Committee reviewed the relevant details of 

the proposed material related party transactions as 

required under the Listing Regulations, including the 

material terms and the basis of pricing, the ordinary 

course of business and arm’s length requirements and 

granted approval for the related party transactions 

to be entered into by the Company and/or its 

subsidiaries as mentioned in Items No. 6 to 17 of the 

Notice. The Board of Directors, at its meeting held on  

11th May 2026, considered the recommendation of the 

Audit Committee and reviewed all the relevant details of 

the related party transactions  and recommended the 

same to the Members for their approval.

In view of the above, the necessary details are 

mentioned for each of the related party transactions 

under the below Explanatory Statement for Items No. 

6 to 17.

With respect to related party transactions mentioned 

at Items No. 12 to 17, Members may note that JSW Neo 

Energy Limited (“JSWNEL”) is a wholly owned subsidiary 

of the Company and the designated renewable 

energy platform of the JSW Energy group, housing the 

Company’s renewable energy Special Purpose Vehicles 

(SPVs) engaged in solar, wind, hybrid, battery energy 

storage, pumped storage hydro and green hydrogen 

projects. JSWNEL also procures modules, turbines and 

sells to its subsidiaries.

In order to facilitate the implementation, operation and 

financing of the various projects being undertaken by its 

SPVs, JSWNEL is required to provide financial assistance 

(in the form of equity shares / preference shares / 

debentures / loans / perpetual securities / pledge / 

corporate guarantees / undertakings, charge interest 

/ guarantee commission thereon), supply / procure 

goods and services, enter into lease arrangements and 

carry out inter-company reimbursement of expenses 

with each such subsidiary.

Justification that the proposed related party 
transactions are in the interest of the Company:

The Company is one of India's leading private sector 

Independent Power Producers ("IPPs") and a part of the 

USD 23 billion JSW Group, with a locked-in generation 

capacity of approximately 30 GW (comprising thermal, 

hydro, wind, solar and hybrid assets) and 40 GWh of 

energy storage targeted by FY 2030. The Company is 

committed to support India's transition to clean energy 

and achieve Net-Zero by 2050 through a balanced 

portfolio of renewable, thermal, pumped hydro storage, 

battery storage, green hydrogen and wind turbine 

manufacturing businesses. 

The Company operates through 200+ direct and 

step-down subsidiaries, joint ventures, associates 

and several project-specific SPVs formed to house 

individual renewable, thermal, pumped storage, 

commercial & industrial and hybrid projects. This 

extensive group structure, spread across 14 states 

in India and international geographies, necessarily 

involves significant movement of power, fuel, materials, 

services and capital amongst the Company and its 
subsidiaries / associates / joint ventures, giving rise 
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to multiple related party transactions which generate 
sustained revenues and operational synergies for 
the Company. 

In line with regulatory requirements (including PPA tie-
ups with SECI, NTPC, state DISCOMs and Commercial 
& Industrial customers) and lender requirements for 
ring-fenced project financing, each new renewable / 
thermal / pumped storage project is typically housed 
in a dedicated SPV. The Company, being the parent 
/ sponsor, is required to provide seed equity, quasi-
equity, perpetual securities, inter-corporate deposits, 
corporate guarantees, comfort letters, pledge of shares 
and other credit support instruments to enable these 
SPVs to achieve financial closure, execute projects 
and commence commercial operations. Such financial 
support, in turn, enables the Company to scale its 
locked-in portfolio from ~13.4 GW to 30 GW by FY 2030 
and secures long-term cash flows for the Company. 

Given the capital-intensive nature of the power sector 
and the varying cash generation profile of thermal 
(steady baseload), hydro (seasonal), wind (seasonal) 
and solar (daytime) assets, the Company ensures an 
optimal mix of equity investments, perpetual / quasi-
equity instruments, loans, inter-corporate deposits 
and guarantees across its subsidiaries to maintain 
financial stability, meet capex commitments, service 
debt and optimise working capital. Cash surpluses in 
operating entities are leveraged to support capital 
expenditure, working capital and operational needs of 
growth-stage entities within the group, while interest 
/ guarantee commission receipts ensure arm's length 
compensation to the providing entity.

The Company and its subsidiaries operate across the 
entire power value chain — generation (thermal, hydro, 
wind, solar, hybrid), transmission, trading, mining, 
equipment manufacturing, and energy products & 
services. This integrated set-up naturally gives rise to 
inter-company transactions such as sale and purchase 
of power, coal, fuel, renewable energy, green attributes, 
steel, fly ash, nitrogen, water, scrap, consumables, 
spares and equipment, along with sharing of common 
infrastructure and services. 

The Company being the flagship listed entity, provides 
/ avails shared services including management, 
advisory, consultancy, technical, operational, treasury, 
legal, IT, HR and other functional support services to 
/ from its subsidiaries and fellow group companies. 
Common costs are allocated and reimbursed on a cost-
to-cost basis without any mark-up, thereby avoiding 
duplication of resources and generating meaningful 
cost efficiencies at the group level.

Under its long-term PPAs, project finance documents, 
consortium / investor arrangements and obligations 
to lenders, rating agencies and counterparties, the 
Company is required to continue providing operational, 
financial and credit support to its group companies by 
way of sponsor support undertakings, equity infusion 
commitments, guarantees, comfort letters and pledge 
of shares, supply of power / materials / services. 
These commitments assure sustained revenues and 
operational linkages for the Company and are in the 
interest of the Company as well as its subsidiaries.

Majority of the proposed related party transactions are 
with subsidiaries and step-down subsidiaries of the 
Company whose financial statements get consolidated 
at the group level. These subsidiaries function as 
generation SPVs, trading arms, transmission entities 
or strategic support entities, and help further the 
Company's business footprint, grid presence and 
customer reach across India. 

All the proposed transactions are on arm's length 
basis and in the ordinary course of business, backed 
by appropriate benchmarking, tariff orders (where 
applicable), and commercial / market parameters. 
The Audit Committee has reviewed and approved the 
proposed related party transactions after considering 
the rationale, commercial justification and the details 
as per Regulation 23(4) of the Listing Regulations 
read with the SEBI Master Circular bearing reference  
no. SEBI/HO/49/14/14(7)2025-CFD-POD2/I/3762/2026 
dated 30th January 2026 (“SEBI Master Circular”). 
Details as required under the Industry Standards on 
“Minimum information to be provided to the Audit 
Committee and Shareholders for approval of Related 
Party Transactions” (“RPT Industry Standards”) for 
Items No. 6 to 17 of this Notice are given in Annexure II  
and form a part of the Notice. The values of related party 
transactions specified in the Annexure exclude duties 
and taxes. The Audit Committee has also reviewed the 
certificate provided by the Joint Managing Director 
& CEO and Chief Financial Officer of the Company, as 
required under the RPT Industry Standards for the 
proposed material related party transactions.

The nature of transactions proposed are similar to 
those considered in the previous financial year. None 
of the related party transactions have any conflict 
of interest viz-a-viz Promoters  / Key Managerial  
personnel / Directors as they are not party to or 
beneficiaries of the related party transactions.

Accordingly, Resolutions No. 6 to 17 are placed for the 
approval of the Members of the Company.

Item No. 6  - Material Related Party Transactions 
between the Company and JSW Mahanadi Power 
Company Limited, a subsidiary of the Company

Background, details & justification of the transaction  

The Board, at its meeting held on 27th December 
2024, approved the acquisition of JSW Mahanadi 
Power Company Limited (“JMPCL”), formerly known as 
KSK Mahanadi Power Company Limited, through the 
Insolvency and Bankruptcy Code, 2016 process. The 
Company successfully implemented the Resolution 
Plan for JMPCL on 6th March 2025, pursuant to which 
the Company holds 74% equity stake of JMPCL and 
the balance 26% stake is held by the lenders. JMPCL, 
a subsidiary of the Company, has a 3,600 MW thermal 
power plant, utilising domestic coal and located in the 
state of Chhattisgarh. Presently, 1,800 MW (600 MW x 3 
units) is operational and 95% of the power generation is 
tied-up under long and medium-term power purchase 
agreements. An additional 1,800 MW (600 MW x 3 units) 
is under-construction out of which one unit (600 MW) 
was ~40% completed prior to acquisition.

The plant has a fuel security for the operational capacity 
in terms of a long-term fuel supply agreements with 
coal available from nearby coal mines present in state 
of Chhattisgarh and Odisha. Furthermore, the plant has 
a firm arrangement for water, rail and transmission 
infrastructure for the entire 3,600 MW capacity.

The Company proposes to enter into certain 

transactions with JMPCL aggregating up to ` 2,675 
crores, comprising loans, interest payable on loans, 
purchase and sale of materials, and reimbursement 
of expenses payable and/or receivable, the details of 
which are set out in Annexure II.

Rationale and Justification

�The proposed transactions aggregating up to `2,675 
crores with JMPCL during the financial year 2026-27 are 
intended to facilitate operational, financial and business 
efficiencies within the group and shall be undertaken in 
the ordinary course of business and on an arm’s length 
basis. Pursuant to the takeover of management control 
of JMPCL by the Company, JMPCL’s operational and 
financial performance has improved significantly. 

�The Company has taken significant steps to improve 
operational efficiencies at JMPCL including reducing coal 
consumption, lower auxiliary power consumption and 
efficient re-negotiation of operations and maintenance 
contracts which has led to JMPCL generating strong 
cash flows. 

�Accordingly, in the event JMPCL generates surplus 
funds during the financial year 2026-27, it may extend 
such surplus funds, in whole or in part, to the Company 

in the form of short-term loans or inter-corporate 
deposits, enabling optimal utilization of available 
funds within the group and supporting the Company’s 
working capital requirements and other general 
corporate purposes. Consequently, the Company may 
incur interest expenditure on such loans or inter-
corporate deposits. Further, the Company and JMPCL 
may undertake transactions relating to the purchase 
and sale of consumables, spares, equipment and other 
materials in the normal course of business to achieve 
operational synergies and efficient resource utilization. 
The parties may also incur expenses on behalf of each 
other from time to time, necessitating reimbursement 
of such expenses on an actual cost basis. These 
transactions are expected to support the efficient 
conduct of business operations and enhance overall 
operational and financial effectiveness.

The proposed transactions between the Company 
and JMPCL are intended to facilitate seamless 
business operations for both entities by ensuring an 
uninterrupted and consistent supply of facilities and 
services of the requisite quality and quantity, while also 
supporting their respective business requirements.

Except as stated in Annexure II, none of the Directors 
or Key Managerial Personnel or their relatives are in any 
way concerned or interested, financially or otherwise, 
in the Resolution set out at Item No. 6 of the Notice.

Your Directors recommend the Resolution at Item 
No. 6 for approval by the Members by way of an 
Ordinary Resolution.

Item No. 7 - Material Related Party Transactions 
between the Company and JSW Renewable 
Energy (Vijayanagar) Limited, a subsidiary of the 
Company 

Background, details & justification of the transaction   

JSW Renewable Energy (Vijayanagar) Limited 

("JSWREVL"), a step-down subsidiary of the Company, 

is primarily engaged in the business of generation of 

power from renewable sources.

JSWREVL has set up a 225 MW solar power project and 

is implementing 600 MW wind project and a 138 MW 

pumped storage project at Vijayanagar, 38 MW wind 

project at Salem and a green hydrogen manufacturing 

facility for supply of renewable power and green 

hydrogen to JSW Steel Limited, the captive user.

Approval for the omnibus related party transactions 

between the Company and JSWREVL for an amount upto 

`5,102 crores, which are likely to cross the materiality 

threshold in the financial year 2026-27, is being sought 

from the Members.
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The proposed omnibus nature of transactions between 

the Company and JSWEUL are intended to facilitate 

seamless business operations for both entities by 

ensuring an uninterrupted and consistent supply 

of facilities and services of the requisite quality 

and quantity, while also supporting their respective 

business requirements.

The justification of the proposed material related party 

transactions is provided under the heading 'Justification 

that the proposed related party transactions are in 

the interest of the Company' above. The details of 

the proposed material related party transactions are 

disclosed in Annexure II, and form a part of the Notice.

Except as stated in the Annexure II, none of the Directors 

or Key Managerial Personnel or their relatives are in any 

way concerned or interested, financially or otherwise, 

in the Resolution set out at Item No. 7 of the Notice.

Your Directors recommend the Resolution at Item 

No. 7 for approval by the Members by way of an 

Ordinary Resolution.

Item No. 8 - Material Related Party Transactions 
between the Company and JSW Energy (Utkal) 
Limited, a subsidiary of the Company

Background, details & justification of the transaction   

JSW Energy (Utkal) Limited [formerly known as 

Ind-Barath Energy (Utkal) Limited] ("JSWEUL"), a 

subsidiary of the Company, is primarily engaged in the 

business of generation of power through a 700 MW  

(2x350 MW) thermal power plant located at Jharsuguda 

District, Odisha.

The proposed omnibus nature of transactions between 

the Company and JSWEUL for an amount of upto 

`4,486 crores, are intended to facilitate seamless 

business operations for both entities by ensuring an 

uninterrupted and consistent supply of facilities and 

services of the requisite quality and quantity, while also 

supporting their respective business requirements.

The justification of the proposed material related party 

transactions is provided under the heading 'Justification 

that the proposed related party transactions are in 

the interest of the Company' above. The details of 

the proposed material related party transactions are 

disclosed in Annexure II, and form a part of the Notice.

Except as stated in Annexure II, none of the  

Directors or Key Managerial Personnel or their relatives 

are in any way concerned or interested, financially or 

otherwise, in the Resolution set out at Item NO. 8 of 

the Notice.

Your Directors recommend the Resolution at Item 

No. 8 for approval by the Members by way of an 

Ordinary Resolution.

Item No. 9 - Material Related Party Transactions 
between the Company and JSW Steel Limited, a 
related party

Background, details & justification of the transaction  

JSW Steel Limited ("JSWSL"), is a related party of the 
Company and a promoter group company. JSWSL is 
primarily engaged in the business of manufacturing 
and selling Iron and Steel products.

The Company, in the ordinary course of its business 
and on an arm’s length basis, supplies power under 
sale or conversion basis / provides job work services, 
undertakes sale of various materials, provides operation 
and maintenance services, etc. to JSWSL. The Company 
also purchases fuel, steel and other materials, receives 
/ avails services, etc. from JSWSL besides allocating the 
common corporate expenditure and reimbursement of 
expenses paid on each other’s behalf.

The Company, in the ordinary course of its business, 
also provides Operations and Maintenance services  
(O & M services) for power plants owned by JSWSL.

Members, at the 28th Annual General Meeting held on 
14th June 2022, had accorded approval for the Company 
to enter into the various transactions with JSWSL for an 
aggregate value of `10,000 crores over a period of 36 
months starting from 1st April 2023 as a material related 
party transaction.

Power is being supplied on an ongoing basis by the 
Company to JSWSL under long-term Power Purchase 
Agreement(s) under Two-part tariff with post tax Return 
on Equity (ROE) as per the Central Electricity Regulatory 
Commission norms and coal is also procured under 
long-term Fuel Supply Agreement at actual price. In 
view of the job work arrangement, coal is supplied by 
JSWSL. Job Work service charges and O&M services 
provided are also under long-term agreements. O & M 
service charges are also determined as per the Central 
Electricity Regulatory Commission norms.

Accordingly, the value of transactions proposed to 
be undertaken during the financial year 2026-27, 
considering the additional power requirement for both 
renewables and thermal, price variation, inflation and 
for any other exigencies, etc., is expected to be for an 
amount not exceeding ` 3,662 crores.

The proposed omnibus nature of transactions between 
the Company and JSWSL are intended to facilitate 
seamless business operations for both entities by 
ensuring an uninterrupted and consistent supply 

of facilities and services of the requisite quality 
and quantity, while also supporting their respective 
business requirements.

Approval for the omnibus related party transactions, 
which are likely to cross the materiality threshold in 
the financial year 2026-27, to be entered between the 
Company and JSWSL is being sought from the Members.

The justification of the proposed material related party 

transactions is provided under the heading 'Justification 

that the proposed related party transactions are in 

the interest of the Company' above. The details of 

the proposed material related party transactions are 

disclosed in Annexure II, and form a part of the Notice.

Except as stated in the Annexure II, none of the Directors 
or Key Managerial Personnel or their relatives are in any 
way concerned or interested, financially or otherwise, 
in the Resolution set out at Item No. 9 of the Notice.

Your Directors recommend the Resolution at Item 
No. 9 for approval by the Members by way of an 
Ordinary Resolution.

Item No. 10- Material Related Party Transactions 
benefiting JSW Steel Limited or any of its 
subsidiaries /JVs 

Background, details & justification of the transaction  

As explained in Item No. 11, the Company will be 
acquiring the Demerged Business of GE Power India 
Limited along with the requisite Intellectual Property 
Licensing Agreement (“IPLA”) from GE Vernova for the 
overall engineering of the boiler.

Presently, the Company is undertaking the engineering, 
manufacturing, supply and testing of two 800 MW 
ultra-critical boiler and its auxiliaries to be supplied to 
JSW Thermal Energy Limited ("JSWTEL") as explained in 
Item No. 11 and, accordingly, has engaged fabrication 
vendors for this process.

As a part of the boiler manufacturing and structural 
fabrication activities, the fabrication vendors engaged 
by the Company will have to procure structural steel / 
steel alloys / materials like steel plates, sections, and 
other structural materials in significant quantities.

To ensure consistency of technical specifications, 
quality, supply reliability, and procurement efficiency, 
these vendors may also source steel from JSW Steel 
Limited ("JSWSL") or any of its subsidiaries / JVs, apart 
from other suppliers.

Nature of the transaction:

The transaction involves the procurement of structural 
steel / steel alloys by the Company’s identified third-
party fabrication vendors from JSWSL or any of its 

subsidiaries / JVs for the fabrication of boiler structures. 
The materials purchased will be used exclusively for 
the two 800 MW ultracritical boilers being supplied by 
the Company to JSWTEL.

The steel procurement requirement, is as follows as 
communicated by the vendors:

Steel Category Quantity Rate
Estimated 
Value

Structural  
Steel

Upto  
61,000 MT

` 100/kg ` 610 crores

Alloy / Special 
Grade Steel

Upto  
18,000 MT

` 300/kg ` 540 crores

Rebar Upto 
1,41,000 MT

` 57/kg ` 925 crores

Sheets  ` 75/kg

Total Estimated Transaction Value is ` 2,075 crores.

Neither the Company nor its subsidiaries will be a party 
to the supply contract to be entered between JSWSL 
and the vendors. The Company or its subsidiaries have 
no influence over the arrangements of the vendors with 
JSWSL or any other suppliers for the supply of structural 
steel / steel alloys.

The “purpose” of the contract by the Company with the 
third-party vendors is for fabrication activities as a part 
of manufacturing process of the boilers and related 
structural and civil works and not for the benefit of 
JSWSL or any of its subsidiaries / JVs. However, for such 
fabrication activities these vendors may also procure 
steel structures and material from JSWSL or other 
suppliers in their normal course of fabrication activities.

As stated above, the contracts for the supply of steel 
between JSWSL and the steel fabrication vendors of the 
Company will be independent contracts and not linked 
or conditional to the contract placed by the Company 
on these vendors for the fabrication activities.

Nevertheless, as a good governance practice and out of 
abundant caution, it is proposed to seek approval of the 
Members for the proposed contracts / arrangements 
that JSWSL or any of its subsidiaries / JVs and our 
identified vendors may enter into for the procurement 
of steel / steel alloys required for manufacturing / 
supply of boilers meant for JSWTEL.

The proposed transactions between the Company 
and the identified third-party vendors of the Company 
that could have the effect of benefiting JSWSL  or any 
of its subsidiaries / JVs / companies forming part of 
the JSW Group, during the financial year 2026-27 for 
an aggregate amount not exceeding ` 2,075 crores 
which together with the transactions of ` 3,662 crores 
mentioned in Item No. 9 will be a material related 
party transaction.
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Justification that the proposed related party 
transactions are in the interest of the Company:

The Company is undertaking the engineering, 
manufacturing, supply and testing of 2 x 800 MW 
ultra-critical boiler and its auxiliaries to be supplied 
to JSWTEL. As a part of the boiler manufacturing and 
structural fabrication activities, the fabrication vendors 
engaged by the Company will have to procure structural 
steel/ steel alloys materials like steel plates, sections, 
and other structural materials in significant quantities.

These third party fabrication vendors  may procure 
structural steel / steel alloys from JSWSL which will be 
used in making components for structural steel/ steel 
alloys like steel plates, sections, and other structural 
materials. The said transaction is basis the assessment 
of the third party vendors and does not include any 
interference from JSWEL or its subsidiary. 

That said, as a good governance practice and out of 
abundant caution, it is proposed to seek approval of the 
Members for the aforesaid transaction.

The details of the proposed material related party 

transactions are disclosed in Annexure II and form a 

part of the Notice.

Except as stated in Annexure II, none of the Directors 
or Key Managerial Personnel or their relatives are in any 
way concerned or interested, financially or otherwise, 
in the Resolution set out at Item No. 10 of the Notice.

Your Directors recommend the Resolution at Item 
No. 10 for approval by the Members by way of an 
Ordinary Resolution.

Item No. 11 - Material Related Party Transactions 
between JSW Thermal Energy Two Limited, a 
wholly owned subsidiary of the Company, and 
Toshiba JSW Power Systems Private Limited, an 
associate of the Company 

Background, details & justification of the transaction   

In January 2025, the Company won the bid from West 

Bengal State Electricity Distribution Company Limited 

(“WBSEDCL”) to set up a 2x800 MW Thermal Power 

Project in Salboni, West Bengal (“Salboni Phase-I 

Project”), which is being developed through its wholly 

owned subsidiary, JSW Thermal Energy Limited 

(“JSWTEL”).

Subsequently, in December 2025, the Company won 

the second bid to set up another 2x800 MW Thermal 

Power Project in West Bengal (“Salboni Phase-II 

Project”). The Power Supply Agreement (“PSA”) for 

this Phase-II of the project at Salboni, was entered 

into in January 2026 between JSW Thermal Energy 

Two Limited (“JSWTE2L”), a wholly owned subsidiary 

of the Company, and WBSEDCL. As per the PSA, the 

units are required to be commissioned within 60 / 66 

months from the Appointed Date, which is expected 

to be January 2027, post satisfaction of conditions 

precedent including environmental clearance, financial 

closure, etc. Further, based on the discussions with the 

State Government / WBSEDCL, additional requirement of 

800 MW has emerged, which is expected to be put up 

for auction under a similar framework. The basic project 

infrastructure including land at the existing project 

location of Salboni is adequate to install an additional 

800 MW capacity (total 5 units of 800 MW). Hence, it is 

proposed to have 3 Units of 800 MW as Salboni Phase-II 

project, considering the cost benefits in setting up all 

the 3 Units in single phase, as certain infrastructure 

would be common across all units. Accordingly, the 

total thermal capacity proposed to be set up at Salboni 

stands at 4,000 MW.

Boiler and Turbine-Generator (“BTG”) are the major 

equipment for thermal power plants and have long 

delivery lead times, more so given the prevailing 

supply chain constraints. During the vendor discovery 

process for Salboni Phase-I, the major domestic 

Original Equipment Manufacturers (OEMs) of BTG in 

India have quoted significantly long delivery timelines, 

primarily on account of high demand and overbooked 

supply capacities, on account of which they were 

unable to meet the schedule requirements of the 

aforesaid Projects at Salboni. Foreign vendors are also 

constrained from supplying BTG equipment for the 

projects on account of the minimum domestic content 

requirements applicable to such major equipment.

To mitigate the supply chain risks for Phase-I, the 

Company on 18th September 2025 announced a 

strategic scheme of arrangement to acquire the 

business of manufacture and supply of power boilers 

components, pressure vessels, piping, and coal mills 

for thermal power plants undertaken at the Durgapur 

Facility ("Demerged Business"), as a going concern 

from GE Power India Limited (GEPIL) by way of Scheme 

of Arrangement between GEPIL (“Demerged Company”) 

and the Company (“Resulting Company” or “the 

Company”) and their respective shareholders under 

Sections 230 to 232 and other applicable provisions of 

the Companies Act, 2013 (“Scheme”).

On successful implementation of the Scheme, the 
Company would be acquiring the Demerged Business 
of GEPIL along with the requisite Intellectual Property 
Licensing Agreement (“IPLA”) from GE Vernova for the 
overall engineering of the boiler.

For sourcing the Turbine-Generator (“TG”) Proper, the 
Company, through JSWTEL, has engaged with its joint 
venture entity, Toshiba JSW Power Systems Private 
Limited (“TJPS”), having a manufacturing facility of TJPS 
in Chennai for the supply of supercritical TG sets, in line 
with the strategic tie-up for sourcing TG sets.

In this regard, based on the approval and 
recommendation of the Audit Committee and the 
Board of Directors, the Members of the Company at the  
Extra-Ordinary General Meeting held on 3rd January  
2026 have approved a related party transaction 
between JSWTEL and TJPS for availing engineering 
services and purchase of 2 units of 800 MW Turbine 
Generators for Salboni Phase-I Project, for an aggregate 
amount not exceeding ` 2,500 crores.

Members may note that the supply chain limitations 
for the major BTG players have further intensified, the 
manufacturing capacities of major BTG manufacturers 
in India have been already blocked considering they 
have emerged successful in tenders from government 
utilities for BTG supplies. As a result, their current 
supply schedules will not meet the PSA timelines for 
Salboni Phase-II Project (i.e., commissioning within 
60 / 66 months from January 2027). Considering the 
absence of major TG set suppliers in India and abroad 
and given the readiness of TJPS to manufacture and 
supply additional 800 MW sets, it is in the best interest 
of JSWTE2L to enter into an arrangement with TJPS for 
supply of TG Proper for the 3x800 MW Salboni Phase-
II Project. TJPS has confirmed its willingness and 
capability to supply these additional required TG sets 
for the three units of 800 MW each.

The scope of supply by TJPS to JSWTE2L would include:

(i) 	� Supply of 3 sets of 800 MW TG Proper for the 
Salboni Phase-II Project; and

(ii)	� Technical Advisory services for erection 
and commissioning.

Placing this order on TJPS would support adherence 
to overall project timelines and would also provide 
similarity in design and interchangeability of spares 
with Phase-I, thereby resulting in a cost optimization 
throughout the project lifecycle.

The maximum cost considered in the earlier related 
party transactions approval for Phase-I, TG Proper 
supply was ` 2,500 crores (including GST) at prevailing 

market rates. Accordingly, on a proportionate basis, 

the order value for the supply of 3 sets of 800 MW TG 

Proper for Phase-II is estimated not to exceed ` 3,750 

crores (including GST). 

TJPS is a related party of the Company within the 
meaning of Section 2(76) of the Companies Act, 2013 
and Regulation 2(1)(zb) of the Listing Regulations, and as 
on date of this notice, the Company holds 4.64% equity 
shareholding in TJPS and has 2 nominee Directors on 
the Board of TJPS. The balance equity shareholding in 
TJPS is held by Toshiba Energy Systems and Solutions 
Corporation along with Toshiba Corporation (“Toshiba”).

The value of the proposed transaction between 
JSWTE2L and TJPS exceeds the materiality threshold 
prescribed for the Company under the Listing 
Regulations. Accordingly, the said transaction qualifies 
as a material related party transaction requiring prior 
approval of the Members of the Company.

The rationale and justification for the proposed tie-up 
with TJPS for supply of TG Proper for Salboni Phase-II 
are as follows:

The proposed 3 Units of 800 MW (Phase-II) are to 
be installed at the same project location as the 
Salboni Phase-I Project, providing infrastructure and 
operational synergies.

In view of the current market scenario for 800 MW TG 
sets, where availability of alternate TG suppliers is 
constrained, and given that TJPS is already supplying TG 
Proper for Phase-I of Salboni and has the manufacturing 
capability to supply TG Proper for the 3 additional 800 
MW sets, entering into the proposed arrangement 
with TJPS would help meet the TG supply schedule for 
Phase-II in line with the PSA timelines.

TJPS forms part of the Toshiba Group, a global turbine 
generator manufacturer with established technical 
expertise and manufacturing capabilities.

Adoption of the same TG design as utilized for Salboni 
Phase-I will result in cost optimization, ease of plant 
operations, and interchangeability and pooling of 
spares across units throughout the project lifecycle.

The details of the proposed material related party 

transactions are disclosed in Annexure II and form a 

part of the Notice.

Except as stated in Annexure II, none of the Directors 
or Key Managerial Personnel or their relatives are in any 
way concerned or interested, financially or otherwise, 
in the Resolution set out at Item No. 11 of the Notice.

Your Directors recommend the Resolution at Item 
No. 11 for approval by the Members by way of an 
Ordinary Resolution.
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Item No. 12 - Material Related Party Transactions 
between JSW Neo Energy Limited and JSW 
Renew Energy (Kar) Limited, subsidiaries of the 
Company

Background, details & justification of the transaction   

JSW Renew Energy (Kar) Limited (“JSWREKL”), currently 
a wholly owned subsidiary of JSW Neo Energy Limited 
(“JSWNEL”), is primarily engaged in the business of 
generation of power from renewable sources. 

JSWREKL is in the process of setting up a 200 MW Solar 
and a 400 MW Wind hybrid renewable energy project 
along with 80 MW / 320 MWh Battery Energy Storage 
System and a 19.8 MW floating solar power project, in 
the state of Karnataka for the supply of the power to 
JSW Steel Limited, the captive user, amongst the other 
proposed projects.

JSWREKL may cease to be a wholly owned subsidiary 
during the financial year 2026-27 considering that 
it is in the process of developing a captive power 
project for a third-party customer. Hence, the 
approval of the Members for the omnibus related 
party transactions, which are likely to cross the 
materiality threshold during the financial year  
2026-27, to be entered between JSWNEL and JSWREKL 
for an amount of upto `7,467 crores, is being sought.

In order to facilitate the implementation of the various 
projects by JSWREKL, JSWNEL will be required to provide 
necessary support to JSWREKL. 

The proposed omnibus nature of transactions between 
JSWNEL and JSWREKL are intended to facilitate seamless 
business operations for both entities by ensuring an 
uninterrupted and consistent supply of facilities and 
services of the requisite quality and quantity, while also 
supporting their respective business requirements.

The justification of the proposed material related party 
transactions is provided under the heading 'Justification 
that the proposed related party transactions are in 
the interest of the Company' above. The details of 
the proposed material related party transactions are 
disclosed in Annexure II, and form a part of the Notice.

Except as stated in Annexure II, none of the Directors 
or Key Managerial Personnel or their relatives are in any 
way concerned or interested, financially or otherwise, 
in the Resolution set out at Item No. 12 of the Notice. 

Your Directors recommend the Resolution at Item 
No. 12 for approval by the Members by way of an 
Ordinary Resolution.

Item No. 13 - Material Related Party Transactions 
between JSW Neo Energy Limited and  
JSW Renew Energy Three Limited, subsidiaries  
of the Company 

Background, details & justification of the transaction   

JSW Renew Energy Three Limited ("JSWRE3L"), currently 
a wholly owned subsidiary of JSW Neo Energy Limited 
("JSWNEL"), is primarily engaged in the business of 
generation of power from renewable sources.

JSWRE3L is in the process of setting up a 200 MW 
Wind and a 150 MW Solar hybrid renewable energy 
projects in the state of Maharashtra for the supply of 
power to JSW Steel Limited, 300 MW SECI XII, 250 MW 
for Adani Electricity Mumbai Ltd., amongst the other 
proposed projects.

JSWRE3L may cease to be a wholly owned subsidiary 
during the financial year 2026-27 considering that it is 
in the process of developing a captive power project 
for third-party customers. Hence the approval of the 
Members for the omnibus related party transactions, 
which are likely to cross the materiality threshold in the 
financial year 2026-27, to be entered between JSWNEL 
and JSWRE3L for an amount of upto ` 6,420 crores, is 
being sought.

In order to facilitate the implementation of the various 
projects by JSWRE3L, JSWNEL will be required to provide 
necessary support to JSWRE3L.

The proposed omnibus nature of transactions between 
JSWNEL and JSWRE3L are intended to facilitate seamless 
business operations for both entities by ensuring an 
uninterrupted and consistent supply of facilities and 
services of the requisite quality and quantity, while also 
supporting their respective business requirements.

The justification of the proposed material related party 
transactions is provided under the heading 'Justification 
that the proposed related party transactions are in 
the interest of the Company' above. The details of 
the proposed material related party transactions are 
disclosed in Annexure II, and form a part of the Notice.

Except as stated in the Annexure II, none of the Directors 
or Key Managerial Personnel or their relatives are in any 
way concerned or interested, financially or otherwise, 
in the Resolution set out at Item No. 13 of the Notice.

Your Directors recommend the Resolution at Item 
No. 13 for approval by the Members by way of an 
Ordinary Resolution.

Item No. 14 - Material Related Party Transactions 
between JSW Neo Energy Limited and  
JSW Renewable Energy (Vijayanagar) Limited, 
subsidiaries of the Company

Background, details & justification of the transaction   

JSW Renewable Energy (Vijayanagar) Limited 
("JSWREVL"), a subsidiary of JSW Neo Energy Limited 
("JSWNEL") is primarily engaged in the business of 
generation of power from renewable sources.

JSWNEL, has entered into a 74:26 joint venture 
agreement with JSW Steel Limited, to form  
JSWREVL for setting up solar, wind, green hydrogen and 
pumped storage projects for JSW Group companies 
under the group captive scheme. JSWREVL has set 
up a 225 MW solar power project and is implementing 
600 MW wind project and a 138 MW pumped storage 
project at Vijayanagar, 38 MW wind project at Salem 
and a green hydrogen manufacturing facility for supply 
of renewable power and green hydrogen to JSW Steel 
Limited, the captive user.

In order to facilitate the implementation of the various 
projects by JSWREVL, JSWNEL will be required to provide 
necessary support to JSWREVL. 

The proposed omnibus nature of transactions between  
JSWNEL and JSWREVL are intended to facilitate seamless 
business operations for both entities by ensuring an 
uninterrupted and consistent supply of facilities and 
services of the requisite quality and quantity, while also 
supporting their respective business requirements.

Approval for the omnibus related party transactions, 
which are likely to cross the materiality threshold in the 
financial year 2026-27, to be entered between JSWNEL 
and JSWREVL for an amount of upto ` 6,264 crores, is 
being sought from the Members.

The justification of the proposed material related party 
transactions is provided under the heading 'Justification 
that the proposed related party transactions are in 
the interest of the Company' above. The details of 
the proposed material related party transactions are 
disclosed in Annexure II, and form a part of the Notice.

Except as stated in Annexure II, none of the Directors 
or Key Managerial Personnel or their relatives are in any 
way concerned or interested, financially or otherwise, 
in the Resolution set out at Item No. 14 of the Notice.

Your Directors recommend the Resolution at Item 
No. 14 for approval by the Members by way of an 
Ordinary Resolution.

Item No. 15 - Material Related Party Transactions 
between JSW Neo Energy Limited and  
JSW Renewable Energy Coated Two Limited, 
subsidiaries of the Company 

Background, details & justification of the transaction   

JSW Renewable Energy Coated Two Limited 
("JSWREC2L"), a subsidiary of JSW Neo Energy Limited 
("JSWNEL") is primarily engaged in the business of 
generation of power from renewable sources.

JSWREC2L will be setting up solar and wind hybrid 
projects aggregating to 210 MW for supply of power to 
JSW Steel Coated Products Limited ("JSW Steel Coated"), 
for its captive use. JSWREC2L’s project is meant for the 
captive use of JSW Steel Coated.

In order to facilitate the implementation of the various 
projects by JSWREC2L, JSWNEL will be required to 
provide necessary support to JSWREC2L.

The proposed omnibus nature of transactions between  
JSWNEL and JSWREC2L are intended to facilitate 
seamless business operations for both entities by 
ensuring an uninterrupted and consistent supply 
of facilities and services of the requisite quality 
and quantity, while also supporting their respective 
business requirements.

Approval for the omnibus related party transactions, 
which are likely to cross the materiality threshold in the 
financial year 2026-27, to be entered between JSWNEL 
and JSWREC2L for an amount of upto ` 2,881 crores, is 
being sought from the Members.

The justification of the proposed material related party 
transactions is provided under the heading 'Justification 
that the proposed related party transactions are in 
the interest of the Company' above. The details of 
the proposed material related party transactions are 
disclosed in Annexure II, and form a part of the Notice.

Except as stated in the Annexure II, none of the Directors 
or Key Managerial Personnel or their relatives are in any 
way concerned or interested, financially or otherwise, 
in the Resolution set out at Item No. 15 of the Notice.

Your Directors recommend the Resolution at Item 
No. 15 for approval by the Members by way of an 
Ordinary Resolution.
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Item No. 16 - Material Related Party Transactions 
between JSW Neo Energy Limited and  
JSW Renew Energy Twelve Limited, subsidiaries 
of the Company 

Background, details & justification of the transaction   

JSW Renew Energy Twelve Limited ("JSWRE12L"), 
a subsidiary of JSWNEL, is primarily engaged 
in the business of generation of power from 
renewable sources. 

JSWRE12L is in the process of setting up a 163 MW 
Wind renewable energy project for the supply of  
power to Indian Metals & Ferro Alloys Limited (IMFA), a 
captive user.

In order to facilitate the implementation of the various 
projects by JSWRE12L, JSWNEL will be required to 
provide the support to JSWRE12L.

The proposed omnibus nature of transactions between  
JSWNEL and JSWRE12L are intended to facilitate 
seamless business operations for both entities by 
ensuring an uninterrupted and consistent supply 
of facilities and services of the requisite quality 
and quantity, while also supporting their respective 
business requirements.

Approval for the omnibus related party transactions, 
which are likely to cross the materiality threshold in the 
financial year 2026-27, to be entered between JSWNEL 
and JSWRE12L for an amount of upto ` 2,201 crores, is 
being sought from the Members.

The justification of the proposed material related party 
transactions is provided under the heading 'Justification 
that the proposed related party transactions are in 
the interest of the Company' above. The details of 
the proposed material related party transactions are 
disclosed in Annexure II, and form a part of the Notice.

Except as stated in Annexure II, none of the Directors 
or Key Managerial Personnel or their relatives are in any 
way concerned or interested, financially or otherwise, 
in the Resolution set out at Item No. 16 of the Notice.

Your Directors recommend the Resolution at Item 
No. 16 for approval by the Members by way of an 
Ordinary Resolution.

Item No. 17 - Material Related Party Transactions 
between JSW Neo Energy Limited and JSW 
Renewable Energy (Cement) Limited,subsidiaries 
of the Company 

Background, details & justification of the transaction  

JSW Neo Energy Limited ("JSWNEL") has entered into 
a 74:26 joint venture agreement with JSW Cement 
Limited ("JSW Cement"), to form JSW Renewable Energy 
(Cement) Limited ("JSWRECL") for setting up solar power 
projects for power supply to JSW Cement.

JSWRECL has developed a 8 MW solar power project in 
the state of Karnataka and another 10 MW solar power 
project in the state of Andhra Pradesh. JSWRECL will 
be expanding the capacity by setting up renewable 
energy projects for the supply of power to JSW Cement, 
the captive user. JSWRECL is also developing various 
other projects including captive power projects at 
Dolvi, Salem, Nandyal and Vijayanagar locations for 
JSW Cement. 

In order to facilitate the implementation of the various 
projects by JSWRECL, JSWNEL will be required to provide 
necessary support to JSWRECL.

The proposed omnibus nature of transactions between  
JSWNEL and JSWRECL are intended to facilitate seamless 
business operations for both entities by ensuring an 
uninterrupted and consistent supply of facilities and 
services of the requisite quality and quantity, while also 
supporting their respective business requirements.

Approval for the omnibus related party transactions, 
which are likely to cross the materiality threshold in the 
financial year 2026-27, to be entered between JSWNEL 
and JSWRECL for an amount of upto ` 2,213 crores, is 
being sought from the Members.

The justification of the proposed material related party 
transactions is provided under the heading 'Justification 
that the proposed related party transactions are in 
the interest of the Company' above. The details of 
the proposed material related party transactions are 
disclosed in Annexure II, and form a part of the Notice.

Except as stated in Annexure II, none of the Directors 
or Key Managerial Personnel or their relatives are in any 
way concerned or interested, financially or otherwise, 
in the Resolution set out at Item No. 17 of the Notice.

Your Directors recommend the Resolution at Item 
No. 17 for approval by the Members by way of an 
Ordinary Resolution.

By Order of the Board of Directors
JSW Energy Limited

Monica Chopra
Company Secretary

Registered Office:
JSW Centre
Bandra Kurla Complex
Bandra (East)
Mumbai - 400051

Date: 11th May 2026

1. Name of the Director Mr. Sharad Mahendra Mr. Rajiv Chaudhri

2. Category / Designation Whole-time Director /
Joint Managing Director & CEO

Independent Director

3. Director Identification 
Number (DIN)

02100401 10134162

4. Age 59 years 68 years

5. Date of Birth 28th November 1966 21st December 1957

6. Original Date of 
Appointment

1st December 2023 14th July 2023

7. Qualifications B. Tech in Mechanical Engineering from NIT, Allahabad Master of Public Administration 
from Harvard University, Master of 
Business Administration from the 
Indian Institute of Management, 
Ahmedabad and Bachelor of Arts 
in Economics from St. Stephens 
College, Delhi

8. Name of the listed 
entities from which the
person has resigned as a 
Director in the past three 
years*

Nil NIL

9. Directorship in other 
Companies*

i.	 JSW Energy (Utkal) Limited
ii.	� JSW Mahanadi Power Company Limited
iii.	 JSW Neo Energy Limited
iv.	 JSW Hydro Energy Limited
v.	 JSW Energy (Barmer) Limited
vi.	� Barmer Lignite Mining Company Limited
vii.	 JSW IP Holdings Private Limited

JSW Neo Energy Limited

10. Chairmanship / 
Membership of
Committees in other 
Companies*

JSW IP Holdings Private 
Limited

Audit Committee Member NIL

JSW Energy (Barmer) 
Limited

Corporate Social 
Responsibility 
Committee

Member

Barmer Lignite Mining 
Company Limited

Audit Committee Member

Annexure I
Pursuant to Regulation 36 of the Securities and Exchange Board of India (Listing Obligation and Disclosure 
Requirements) Regulations, 2015 and Clause 1.2.5 of the Secretarial Standards-2, details of the Directors proposed 
to be re-appointed at this Annual General Meeting are given below:

Mr. Sharad Mahendra

Whole-time Director /
Joint Managing Director & CEO

Mr. Rajiv Chaudhri

Independent Director
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1. Name of the Director Mr. Sharad Mahendra Mr. Rajiv Chaudhri

11. Number of Equity Shares 
held in the Company*

1,33,458 NIL

12. Number of Equity Shares 
held in the Company for 
any other person on a 
beneficial basis*

Nil NIL

13. Relationship between 
Directors inter-se;
with other Directors and 
Key Managerial Personnel 
of the Company

None None

14. Terms and conditions of 
re-appointment

To be re-appointed as a Director on retirement by rotation. To be re-appointed as an 
Independent Director not liable to 
retire by rotation for second term 
of 5 consecutive years with effect 
from 14th July 2026.

15. Remuneration last 
drawn (in FY 2025-26), if 
applicable

Please refer to the Corporate Governance Report

16. Remuneration proposed 
to be paid

As per the remuneration (salary and perquisites) approved 
by the Members via Postal Ballot on 23rd February 2024.

Sitting fees and commission in 
accordance with the provisions of 
the Companies Act, 2013

17. Number of Meetings 
of the Board attended 
during the year 2025-26

Please refer to the Corporate Governance Report

18. Skills and capabilities 
required for the role and 
the manner in which the 
proposed person meets 
such requirements

Please refer to the Skills & Competency Matrix in the Corporate Governance Report and the 
details given in the Explanatory Statement

* As per disclosure received from the Director
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Other Relevant Information:

(a)	� Justification as to why the proposed transaction is in the interest of the listed entity, basis for determination 
of price and other material terms and conditions of RPT.

	 Refer to the details mentioned in the Explanatory Statement forming a part of the Notice. 

(b)	� Disclosure of the fact that the Audit Committee has reviewed the certificates provided by the CEO/ 
Managing Director/ Whole Time Director/ Manager and CFO of the Listed Entity as required under the RPT 
Industry Standards.

	 Refer to the details mentioned in the Explanatory Statement forming a part of the Notice. 

(c)	� Disclosure that the material RPT or any material modification thereto, has been approved by the Audit 
Committee and the Board of Directors recommends the proposed transaction to the shareholders 
for approval.

	 Refer to the details mentioned in the Explanatory Statement forming a part of the Notice. 

(d)	� Provide web-link and QR Code, through which shareholders can access the valuation report or other 
reports of external party, if any, considered by Audit Committee while approving the RPT.

	� Not Applicable. There is no valuation report or other report of external party for the aforesaid transactions.
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If undelivered, please return to:

JSW Centre
Bandra Kurla Complex
Bandra East, Mumbai - 400 051

P: +91 22 4286 1000   |   F: +91 22 4286 3000   |   E: contact@jsw.in   |   W: www.jsw.in


