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Chartered Accountants Independent Auditor's Report

To The Members of JSW Energy {Barmer) Limited

Opinion

We have audited the accompanying standalone financial statements of JSW Energy (Barmer) Limited (“the
Company"), which comprise of Balance Sheet as at 31% March 2024, the Statement of Profit and Loss
(including Other Comprehensive Income), the Statement of Changes in Equity and the Statement of Cash
Flows for the year then ended, and notes to the standalone financial statements, including a summary of
material accounting policies and other explanatory information. '

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
standalone financial statements give the information required by the Companies Act, 2013 (the Act) in the
manner so required and give a true and fair view in conformity with the indian Accounting Standards
prescribed under Section 133 of the Act read with the Companies {Indian Accounting Standards) Rules, 2015,
as amended, (“Ind AS") and other accounting principles generally accepted in India, of the state of affairs of
the Company as at 31% March, 2024, and its profit {including Other Comprehensive Income), its changes in
equity and its cash flows for the year ended on that date.

Basis for Opinion

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

We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our audit
opinion on the standalone financial statements.

information Other than the standaione Financial Statements and Auditor’s report thereon

The Company's Board. of Directors_is_responsible for the preparation of other information. The Other
information comprises the information included in the Board's Report including Annexures to the. Board report,
but does not include the standalone financial statements and our auditor's repott thereon.

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

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

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

Management responsibilities for the Standalone Financial Statements

The Company's Board of Directors is responsid ters stated in Section 134(5) of the Act with
respect to the preparation of these standalong dirancial ‘s\{a'tments that give a true and fair view of the
financial position, financial performance (including "mﬁgww@ﬁ ensive income), changes in equity and cash

flows of the Company in accordance with the ad 2 \' gt\g:p ps generally accepted in India, including the
£

Regd. Office : 19, Esplanade Mansions, 14 Government Place East, Kolkata 700069, West Bengal, India.
Lodha & Co (Registration No. 301051E) a Partnership Firm was converted into Lodha & Co LLp
(Registration No. 301 051E/E300284) 2 Limited Liability partnership with effect from December 27, 2023

Kolkata Mumbai New Delhi Chennai Hyderabad Jaipur



LODHA
&CO e

Accounting Standards specified under Section 133 of the Act. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of the
Company and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting peolicies; making judgments and estimates that are reasonable and prudent, and
designh, implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation
and presentation of the standalone financial statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

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

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

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

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

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

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

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

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

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

¢ FEvaluate the overall presentation, structure and content of the standalone financial statements,
including the disclosures, and whether the standalone financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.
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in (i) planning the scope of our audit work and in evaluating the results of our work and (i) to evaluate the
effect of any identified misstatements in the standalone financial statements.

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

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

Report on Other Legal and Regulatory Requirements

Pursuant to the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the Central Government of
India in terms of sub-section (11) of Section 143 of the Act, we give in the Annexure "A” a statement on the
matters specified in paragraphs 3 and 4 of the Order.

As required by Section 143(3) of the Act, we report that:

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

(b} In our opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books and records except for the matters stated in the
paragraph h (vi) below on reporting under Rule 11(g).

{c) The Balance sheet, the Statement of Profit and Loss (including other comprehensive income),
Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report are in
agreement with the books of account.

(d) In our opinion, the aforesaid standalone financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Rule 7 of the Companies {Account) Rules, 2014.

(e) On the basis of the written representations received from the directors as on 31% March, 2024 taken
on record by the Board of Directors, none of the directors is disqualified as on 31% March, 2024 from
being appointed as a director in terms of Section 164(2) of the Act.

(f) With respect to the adequacy of the internal financial controls over financial reporting of the Company
and the operating effectiveness of such controls, refer to our separate Report in Annexure “B®.

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

(h) With respect to the matters to be included in the Auditor's report in accordance with the Rule 11 of the
Companies (Audit and Auditors) Rules, 2014, the modification relating to the maintenance of accounts
and other matters connected therewith are as stated in the paragraph (b} above on reporting under
Section 143(3)(b) and paragraph vi below on reporting under Rule 11(g}, in our opinion and to the best
of our information and according to the explanations given to us:

i. The Company has disclosed the impact of pending litigations on its financial position in its
standalone financial statements. -Refer Note No. 43 to the standalone financial statements.

ii, The Company did not have any long-term contracts including derivative contracts for which

there were any material foreseeable losses.
&C

2

iil. There were no amounts which were requ
Protection Fund by the Company.

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

(b) The Management has represented, that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been received
by the Company from any person or entity, including foreign entity {*Funding Parties"},
with the understanding, whether recorded in writing or otherwise, that the Company
shall, whether, directly or indirectly, lend to or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Funding Party ("Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Uitimate
Beneficiaries. :

(c) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us
to believe that the representation under sub clause (i) and (i) of Rule 11{e} of The
Companies {Audit and Auditors) Rules, 2014, as provided under (a) and (b) above,
contains any material misstatement. Refer Note No. 48(v) and (vi) to the standalone
financial statements.

V. The Co}npany has not declared or paid dividend during the financial year 2023-24.
Accordingly, reporting under Rule 11 (f) of Companies (Audit and Auditors) Rules, 2014 is not
applicable.

Vi, Based on our examination which included test checks, the Company has used accounting

software for maintaining its books of account for the year ended for the year ended March
31,2024, which has a feature of recording audit trail (edit log) facility and the same were
operated throughout the year for all relevant transactions recorded in the software except that
audit trail was not enabled at the database level to log any direct data changes. Further,
during the course of our audit we did not come across any instance of audit trail feature being
tampered with in respect of accounting software for which the audit trail feature was operating.
{Refer note no. 49 to the standalone financial statements).

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from 01* April,
2023, reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 on
preservation of audit trail as per the statutory requirements for record retention is not
applicable for the financial year ended 31* March, 2024.

For LODHA & COLLP
Chartered Accountants
Firm registration No. — 301051E/E300284

o

R. P. Baradiya
Mugnbai Partner
03" May, 2024 Membership No. 44101

UDIN: 24044101BKCJAM3484



LODHA
&CO ur

“ANNEXURE A”

ANNEXURE REFERRED TO IN PARAGRAPH “REPORT ON OTHER LEGAL AND REGULATORY
REQUIREMENTS” OF OUR REPORT TO THE MEMBERS OF “JSW ENERGY (BARMER) LIMITED” FOR
THE YEAR ENDED 31* MARCH, 2024

On the basis of such checks as we considered appropriate and according to the information and explanations
given to us during the course of our audit, we state that:

i. (i) a). Inrespectof Company's property, plant and equipment and intangible assets:

A.  The Company has maintained proper records, showing full particulars including quantitative
details and the situation of property, plant & equipment.

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

b) As explained to us and on the basis of our examination of the records, the Company has a phased
program for physical verification of the property, plant & equipment for all locations over a period of
three years. In our opinion, the frequency of verification is reasonable, considering the size of the
Company and nature of its property, plant and equipment. Pursuant to the program of the physical
verification of property, plant and equipment, physical verification of the assets has been carried
out during the year and no material discrepancies were noticed on such verification.

c¢) Based on the information and explanations given to us and on the basis of our examination of the
records, the title deeds of immovable properties are held in the name of the Company.

d) The Company has not revalued any of its property, plant and equipment (including right-of-use
assets) and intangible assets during the year. Accordingly, the provisions of clause 3(i)(d) of the
Order is not applicable to the Company.

e} In our opinion and according to the information and explanations given to us and on the basis of our
examination of the records, no proceedings have been initiated during the year or are pending as
at 31* March, 2024 for holding any benami property under the Benami Transactions {Prohibition)
Act, 1988, as amended, and rules made thereunder. Accordingly, the provisions of clause 3(i)(e) of
the Order is not applicable to the Company.

ii. (a) The inventories have been physically verified by the management at reasonable intervals during the
year, including quantity assessment report by technical expert in respect of lignite and lime. The
procedures of physical verification of the inventories followed by the management are reasonable
and adequate in relation to the size of the Company and nature of it's business. As per the
information and explanations given to us, no discrepancies of 10% or more in the aggregate for

each class of inventory were noticed on physical verification of inventories as compared to book
records. '

(b) Based on our audit procedures and on the basis of information and explanations given to us, the
quarterly returns or statements filed by the Company with banks in respect of working capital are in
agreement with the books of account of the Company.

iii (@) The Company has granted loans or advances in the nature of loans, unsecured and the details of
which is given below:

'3 /@
I E
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{Rs. in crores)
Particulars Investments Loans Guarantees
Aggregate amount
granted/ provided during
the year

- Fellow subsidiary - - - -
-Joint Venture - -
-Holding Company - 1,161.00 -
Balance outstanding as at
balance sheet date in
respect of above cases:

- Fellow subsidiary - - -
-Joint Venture - -
- Holding Company - 1,696.00 -
Refer note no. 8 to the standalone financial statements

The Company has not made any investments, provided any guarantee or security to any other entity
other than above during the year.

(b) According to the information and explanation given to us by the Management, we are of the opinion
that the terms and conditions of the above mentioned loans granted are, prima facie, not prejudicial
to the interest of the Company.

{c) (i) During the year, the Company has granted loan aggregating Rs. 1,161.00 crore to the holding
company, balance outstanding as at the year end is Rs. 1,696.00 crore. The said loans are interest
free and repayable on demand. The Company has not demanded any repayment of principal
amount during the year and therefore, in our opinion, the terms relating to repayment of principal
amounts are regular.

(Refer note no. 8 to the standalone financial statements)

(ii) In earlier years, the Company had granted interest bearing loans aggregating Rs. 567.64 crores to
Barmer Lignite Mining Company Limited (BLMCL), a joint venture and the balance outstanding as
at the year end is Rs. 567.64 crores. The principal amount on the said loan is repayable after
repayment of existing secured rupee term loan of BLMCL i.e. in FY 2038-39. There have baen
delays (ranging from 1 to 4.5 years) in the receipt of interest aggregating to Rs. 223.36 crores.

(Refer note no. 8, 32 (c) and 44 to the standalone financial statements).

(d) In respect of Interest due for more than ninety days of Rs. 197.82 crores, in our opinion,
Company has taken reasonabie steps for recovery of the same. (Refer note no.32 {c) to the
standalone financial statements).

{e) There is no loan given falling due during the year, which has been renewed or extended or
fresh loans given to settle the overdues of existing loans given to the same party.

() The Company has granted interest free loan to the holding company which is repayable
on demand and details are as follows;

Particulars ‘ Rs. in crores
Aggregate amount of loans granted during the year* 1,161.00

e e
Percentage of loans granted to the total loans granted %p& C(\ 100%
during the year TR
d Qf R\
ol

* Balance outstanding as at the year end is Rs. 1,696.00 crores. *! MUMBAHM})*
1
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iv. According to the information and explanations given to us and on the basis of our examination of the
records, the Company has complied with the provisions of Section 185 and 186 of the Act to the extent
applicable, with respect to the loans given, investments made, guarantees given and security provided
during the year.

v.  According to the information and explanations given to us and on the basis of our examination of the
records, no deposits or amounts which are deemed to be deposits have been accepted by the Company
within the meaning of Section 73 to 76 or any other relevant provisions of the Act and the Companies
(Acceptance of Deposits) Rules, 2014 (as amended). Accordingly, the provisions of clause 3(v) of the
Order is not applicable to the Company. No deposits have been accepted by the Company within the
meaning of directives issued by RBI (Reserve Bank of India) and Sections 73 to 76 or any other relevant
provisions of the Act and Rules framed there under.

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

vii. (@) According to the information and explanations given to us and on the basis of our examination of the
records, the Company is generally regular in depositing undisputed statutory dues including Goods and
Services tax, provident fund, employees' state insurance, income tax, sales tax, custom duty, duty of
excise, value added tax, cess and other statutory dues during the year with the appropriate authorities.
No undisputed amounts payable in respect of the aforesaid statutory dues were outstanding as at the last
day of the financial year for a period of more than six months from the date they became payable.

(b) According to the information and explanations given to us, there are no statutory dues mentioned in
clause 3 (vii) (a) which have been not deposited on account of any dispute,

viii. According to the information and explanations given to us and on the basis of our examination of the
records, there were no amounts to be recorded in the books of account that have been surrendered or
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 {43 of
1961). Accordingly, the provisions of clause 3 (viii) of the Order is not applicable to the Company.

ix. (a) Based on our audit procedures and on the basis of information and explanations given to us, we are of
the opinion that the Company-has not defaulted-in the repayment of loans or other borrowings or'in the’
payment of interest thereon to the lenders. Accordingly, the provisions of clause 3{ix){(a) of the Order is
not applicable to the Company.

{(b) On the basis of information and explanations given to us, the Company has not been declared as
willful defaulter by any bank or financial institution or other lender.

(¢) In our opinion and according to the information and explanations given to us, the Company has
applied term loans for the purpose for which they were obtained.

{d) On an overall examination of the standalone financial statements, in our opinion the Company has not
utilized funds raised on short term basis for long term purposes.

(e) Based on our audit procedures and on the basis of information and explanations given to us, the
Company has not taken any funds from any entity or person on account of or to meet the obiligations
of its subsidiaries, associates or joint venture. Accordingly, the provisions of clause 3(ix)(e) of the
Order is applicable to the Company.
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{f) Based on our audit procedures and on the basis of information and explanations given to us, during
the year the Company has not raised any funds on the pledge of securities held in its subsidiaries,
joint venture and associates. Accordingly, the provisions of clause 3(ix)(f} of the Order is applicable to
the Company.

x. (a) The Company has not raised any money by way of Initial public offer or further public offer (including
debt instrument) during the year. Accordingly, the provisions of clause 3(x)(a) of the Order is
applicable to the Company.

(b} The Company has not made any preferential allotment or private placement of shares or fully or partly
convertible debentures during the year or in the recent past. Therefore, the provisions of clause 3(x)(b)
of the Order is not applicable to the Company.

xi. (@) During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India and according to the information
and explanations given to us, we have neither come across any instance of fraud by or on the
Company, noticed or reported during the year, nor have we been informed of such case by the
management.

(b) No report under sub-section (12) of Section 143 of the Act has been filed in Form ADT-4 as prescribed
under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government, during
the year and upto the date of this report.

(c) Based on our audit procedure performed and according to the information and explanation given to us,
no whistle blower complaints received during the year by the Company. Accordingly, the provisions of
clause 3(xi)(c) of the Order is not applicable to the Company.

xii. In our opinion and according to the information and explanations given to us, the Company is not a Nidhi
Company. Accordingly, the provisions of clause 3(xii) of the Order is not applicable to the Company.

xiii. According to the information and explanations given to us and based on our examination of the records of
the Company, all the transactions with related parties are in compliance with Section 177 and 188 of the
Act and all the details have been disclosed in the standalone financial statements as required by the
applicable Accounting Standard. Refer note 44 to the standalone financial statements.

Xiv. (a)' In our opinion and according to the information and explanations given to us, the Company has an
adequate intemal audit system commensurate with the size and nature of its business.

(b) We have considered the internal audit reports for the year under audit, issued to the Company and

presented to the Board during the year and till date, in determining nature, timing and extent of our audit
procedure.

xv. According to the information and explanations given to us and on the basis of our examination of the
records, the Company has not entered into any non-cash transactions prescribed under Section 192 of the
Act with directors or persons connected with them during the year.

xvi. (a) The Company is not required to be registered under section 45-1A of the Reserve Bank of India Act,
1934. Accordingly, the provisions of clause 3(xvi) (a) of the Order is not applicable to the Company.

(b) The Company has not conducted any Non-Banking Financial or Housing Finance activities which

require a valid Certificate of Registration {CoR) from the Reserve Bank of India as per the Reserve Bank of
India Act, 1934,

Q /P_‘r-*—\-\ .(
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(¢) The Company is not a Core Investment Company (CIC) as defined in the regulations made by the
Reserve Bank of India.

(d) There is one registered Core Investment Company (CIC) and four unregistered CICs forming part of the
Group.

xvii. The Company has not incurred any cash losses during the financial year and in the immediately preceding
financial year.

xviii. There has been no resignation of the statutory auditors of the Company during the year. Accordingly,
reporting under clause 3(xviii) of the Order is not applicable to the Company.

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

xx. There are no unspent amounts towards Corporate Sacial Responsibility (CSR) requiring a transfer to a
fund specified in Schedule VI to the Act in compliance with the second proviso to sub-section (5) of
Section 135 of the Act. Accordingly, reporting under clause 3(xx) of the Order are not applicable to the
Company.

For LODHA & COLLP
Chariered Accountants
Firm registration No. — 301051E/E300284

-

e

R. P. Baradiya

Partner

Membership No. 44101

UDIN: 24044101BKCJAM3484

Mumbai
03" May, 2024
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“ANNEXURE B”

ANNEXURE REFERRED TO IN PARAGRAPH “REPORT ON OTHER LEGAL AND REGULATORY
REQUIREMENTS” OF OUR REPORT TO THE MEMBERS OF “JSW ENERGY (BARMER) LIMITED” FOR
THE YEAR ENDED 315" MARCH, 2024

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of JSW Energy (Barmer) Limited {“the
Company”) as of 31% March, 2024 in conjunction with our audit of the standalone Financial Statements of the
Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting
based on our audit. We conducted our audit in accordance with the Guidance Note and the Standards on
Auditing and deemed to be prescribed under Section 143(10) of the Act, to the extent applicable to an audit of
internal financial controls, both applicable to an audit of Internal Financial Controls and, both issued by the
ICAl Those Standards and the Guidance Note require that we comply with ethical requirements and ptan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls over

financial reporting was established and maintained and if such controls operated effectively in all material
respects.

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A Company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of the standalone financial
statements for external purposes in accordance with generally accepted accounting principles. A Company's
internal financial control over financial reporting includes those policies and procedures that {1} pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions
of the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary
to permit preparation of the standalone financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the Company are being made only in accordance with
authorisations of management and directors of the COPRR rovude reasonable assurance regarding
prevention or timely detection of unauthorised acquisit'@ e, or{eRosition of the Company's assets that

o
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could have a material effect on the standalone financial statements; and (4) also provide reasonable
assurance by the internal auditors through their internal audit reports given to the organisation from time to
time.

Inherent Limitations of Interna! Financial Controls Over Financial Reporting

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

Cpinion

In our opinion, the Company has broadly, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were operating
effectively as at 31 March, 2024, based on the internal control over financial reporting criteria established by
the Company considering the essential components of internal control stated in the Guidance Note issued hy
the ICAI,

For LODHA & CO LLF
Chartered Accountants
Firm Registration No: 301051E/E300284

WM

R. P. Baradiya
Mumbai Partner
03" May, 2024 Membership No.044101

UDIN: 24044101BKCJAM3484
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JSW ENERGY (BARMER) LIMITED
Balance Shest as at March 31, 2024

T crore !
. Note | Asat March 31, As at March 31, ‘
Particulars No, 2024 2023
A ASSETS
1 |Non-current assets
{a) Property, plant and equipment 4 2,888.23 3.224.0%
(b) Capital work-In-progress 5 43.58 47.60
(¢} Intangible assets 8 0.4 0,19
(d) Financlal assets :
(i} Investments 7 9.80 9.80
(i) Loans 8 567.64 867.64
{iiiy Trade receivables 13 66,22 -
(iv) Others financial assets g 145.85 163.93
(e) Income tax assels (net) 10 {A) 6.40 5.48
{f) Other non-current assets 1 71.92 44.91
Total nen current assets 3,807.75 4,063.64
2 |Current assets
{a} Inventories 12 262.41 146.41
{b} Financial assets
() investments 7 394.03 217.48
(i) Loans : 8 1,696.00 1,670.00
{iii} Trade receivables f 13 177.09 560.36
{iv} Unbilled revenue . 288,12 263.82
{v} Cash and cash equivalenis 14 230.84 168.75
{vi) Bank balances other than {v) above 115 20.13 18.38
{vii) Others financial assels 9 63.44 17.44
(c) Other current assets 13l 14.10 18.47
Total current assets 3,116.16 3,082.09
Total assets 6,923.91 7,145.73
B EQUITY AND LIABILITIES
Equity
() Equity share capital 16{A} 3.015.57 2,987.73
(b} Other equity 16(B) 456.68 895.79
TFotal Equity| 3,472.25 3,883.52
Liabilitles
1 [Mon-current lizbilities
{a) Financtal liabilites
{i} Borrowings 17 1857177 1,575.11
{ii) Lease labiiilies 0.51 0.52
(b) Provisions 19 13.78 i1.44
Total non current liakilities 1,586,06 1,587.07
2 |Current liabilities
{a) Financial llabilties
(1) Barrowings 17 521.92 477.26
(ii) Lease liabilties 0.00 0.00
(iii) Trade payables
| lwelouslanding dues ofmicro enterprisesand | - | ges|  smeaf o
small-enterprises;and 20
-total cutstanding dues of creditors other than micro
enterprises and small enterprises 106.46 160.38
{iv) Other financial liabilites 18 1,218.82 101398
{b) Cther current liabilities 21 4.99 4,48
{c) Provisions 18 5.38 4,80
{d) Current tax liabilitles (net) 10(B} - 1.83
Total current liabitities 1,865.60 1,675.14
Total equity and Ifabitities 6,923.91 7.145.73
See accompanying notes to the financial statements {1-52)
As per our attached report of even date
For Lodha & Ca LLP For and on behalf of the Board of Directors
Charterad Accountants \j’,
Firm Reglstration No. 3010516/5300284 \9&&'
R. P. Baradiya harad Mahendra
Partner . Chairman :
Mambership No. 44101 [OIN 02100401) [DIN 05868022] '
- ;
Chittur Ramakrishnan Lakshman
Piace: Mumbai Campany Secretary &
Date: May 03, 2024 Chief Financial Officer
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JSW ENERGY (BARMER) LIMITED
Statement of Profit and Loss for the year ended March 31, 2024

¥ _crore except per share data as stated otherwlise

. For the year ended For the year ended
Particulars Note No. 1 wrarch 31, 2024 March 31, 2023
I Revenue from operations 22 2,880.19 3,025.98
It Otherincome 23 83.52 101.18
Bl Total income 2963.71 3,127.18
iV  Expenses
{a) Fuel costs 24 1,776.78 1,925.85
(b) Employee benefits expense 25 8571 76.39
(c) Finance costs 26 181.08 146.26
(d) Depreciation and amortisation expense 4146 359.00 357.63
(e} Other expenses 27 188.34 217.01
Total expenses 2,590.81 2,723.14
V  Profit before tax 372.80 404.02
VI Tax expense
-Current tax 65.19 70.59
-Deferred tax 28 {73.42) 19.55
-Deferred tax adjustabie in future tariff 73.42 {19.55)
VI Profit for the year 307.61 333.43
Vill Other comprehensive income
(i) llems that will not be reclassified to profit or loss
-Remeasurements of the net defined benefit plans (0.64) {0.18)
(il Income tax relating to items that will not be reclassified to 3
profit or loss 0.12 0.6
IX Total comprehensive income for the year 307.09 333.28
X Earnings per equity share of ¥ 10 each
Basic & Diluted (3) 38 1.02 1.12

See accompanying notes to the financial statements (1-52)

As per our attached report of even date
For Lodha & Co LLP For and on behalf of the Board of Directors

Firm Registration No. 301051E/E300284

Py

Aw

R. P. Baradiya - arad Mahendra
Partner Chairman
Membership No. 44101 {DIN 02100401] [DIN 08868022}

s~

Chittur Ramakrishnan Lakshman
Place: Mumbai Company Secretary &
Date: May 03, 2024 Chief Financial Officer




A, EQUITY SHARE CAPITAL

JSW ENERGY {BARMER) LIMITED

Statement of changes in equity for the year ended March 21, 2024

X erore
Particulars Total

Balance at April 01, 2022 1,991.82
Add:-Issue of bonus shares (refer note 16(AXIN 1)) 995.91
L.ess:-Buy back of shares -
Balance at March 31, 2023 2,987.73
Add:-Issue of bonus shares (refer note 16(AXIY2)} T753.89
Less:-Buy back of shares {refer note 16{A)(1)(1)) (726.05}
Balance at March 31, 2024 3,015.57

B . CTHER EQUITY

T crose
Rems of other
Reserves and Surplus comprehensive
Particulars income Toéa;li::er
Equity seltled { Remeasurements
General reserve | employee benefits Capih:(lg:d:;np!lon ?;::"e: of the net defined
réserve " 4 benefit glans
{Balance at Apeil A1, 2022 0.09 8.44 1,000.00 544.41 {2.26) 1,550,68
Profit for ihe year ended March 31, 2023 - - - . 33343 - 33343
Othar comprehansive income - - - - (0.15} (.15}
;g;z;l comprehensive income for the year ended March 31, A N N 13343 (0.15) 13328
Issuance of bonus shares {refer note 16(AXIN1)) - - [995.91) - - (995.91}
Share based payments - 7.75 - - - 7.75
Ealance at March 31, 2023 0.09 16.19 4,09 B77.84 (2.41) 585,79
¥ crore
ltems of other
Reserves and Surplus camprahensive
Income Total Oth
Particulars: ot o
Equity sottled | on Retained Remeasuremants Equity
General resarva | employee benefits P i of the net defined
rasarve aarnings
ragarve benafit plans
Bafance as st April 01, 2023 0.08 16.19 4.08 a77.84 {2.41) 895.79
ProfiL for the year ended March 31, 2024 - - - 307.61 - 307.61
Qther comprehansive Income - - “ - {0.53) (0.53)
;‘g;l comprehensive income for the year ended March 31, _ : _ 307.6t {0.53) 307.08
Transfer from/ 10 capital redempfion reserve {CRR) for buy back of B
shares (refer note TE(AXIN1)) - - 726,05 (726.05)
tssuance of bonus shares (refer note 16{A)II{2)) - - (730.14) (23.75) - {753.89)
Share based payments - - 7] - B . 7.69
Balance at as March 31, 2024 0.09 23.88 - 435.85 (2.94) 456.68

Sea accompanying notes to tha financlal statements (1-82)

A3 per our gltuched report of even date
ForiLodha & ColLP

Chartered Accountants

Fgm Registraljon No. 30105E/E300284

R. P, Baradiya
Partner
Membership No. 44101

Place: Mumbai
Date: May 93, 2024

4
rad Mahendra

Chairman

(DIN ¢1281621]

For and on behalf of the B

Chittur Ramakrishnan Lakshmas
Company Secretary &
Chief Financial Officer

rd of Riractors

{DIN 08868022}




JSW ENERGY (BARMER]) LIMITED
Statement of Cash Flows for the year ended March 31, 2024

(T crore)
" For the year ended March 31,| For the year ended March
Particulars 2024 M, 2023
. CASH FLOW FROM OPERATING ACTIVITIES
Profit before tax 372.80 404.02
Adjusted for:
Dapreciation and amontisation expense 359.00 357.63
Interest income (59.61) {63.81)
Net gain on fair valuation of curvent investments through profit or loss (0.04) (0.20)
Loss on disposal fdiscard of property, plant and equipment - 0.06
Finance costs 181.08 146.26
4680.43 439.94
Operating profit before working capital changes £53.23 843,96
Adjustments for:
{Increase)/Decrease in Trada receivables 310.75 (327.00)
increase/{Decrease) in Trade and Other payables 169.88 321.90
{Increase)/Decrease in Loans, advances and other recelvables {23.35) (23.47)
(Increase)/Decrease In Inventories {108.00) (4B.97)
341.28 {77.54}
Cash generated from operations 1,194.51 766.42
Direct taxes paid (net) (67.82) (69.25)
NET CASH GENERATED FROM OPERATING ACTIVITIES 1,126.69 697.17
II. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Property, plant and equipment including CWIP, capital advances and pre (27.68) (68.74)
operafive expenses ' ’
Proceeds from sale of Property, plant and eguiprment 0.04 -
Demand loan refunded 1,135.00 365,78
Dermand lean given {1,161.00% {1,967.30)
Perpetual debt refunded - 300.00
Inlerest income 32.713 168.68
Bank deposits not considered as cash and cash equivalents(net) {0.96) {4.61)
NET CASH USED IN INVESTING ACTIVITIES {21.87} {1,206.19)
Ill. CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from long term borrowings-kanks 400.00 954.82
Proceedsf(Repayment) from shont term borrowings {31.74) 25.26
Repayment of long term bomowings-banks/fls {323.84) (935.33)
Buy back of equity shares (726.05} -
Finance costs (184.52) {143.64)
Payment of aperating lease liabilities {0.05) {0.05)
NET CASH USED IN FINANCING AGTIVITIES (866.20) {98.94)
NET INCREASEADECREASE) IN CASH AND CASH EQUIVALENTS (3+11+HI} 238.62 (607.96)
CASH AND CASH EQUIVALENTS - AT THE BEGINNING OF THE YEAR
{Refer Nota 7 and 14} ’ 366.21 993.97
---Fair-value-gain-on liquid- investments - - - - e e i 0:04-{— -———0:20
CASH AND CASH EQUIVALENTS - AT THE END OF THE YEAR
{Refer Note 7 and 14) 624.87 386.21
Cash and cash equivalents comprises of
1) Balances with banks
In curent accounts 230.82 68.74
in deposit accounts maturity less than 3 months at inception - 100.00
2) Cash on hand 0.02 0.01
3} Investment in liquid mutual funds 394.03 217.46
Taotal 624.97 386.21
See accompanying notes to the financial statements (1-52)
AS per our attached report of even data
ForLodha & Co LLP For and on hehalf of the Board of Directors
Chartered Accountants
Firm Registration No, 301051E/£300284 b3
L ) .
R. P, Baradiya P‘ 0
Partner - Sharad Mahendra ash Vin,
Membership No. 44101 Chairman Director
' {DIN 02100401) [DN 08868022]

}
)f :
e WM
o™

Chittur Ramakrishnan Lakshman
Chief Financial Officer & Company Secretary

Place: Mumbai
Date: May 03, 2024
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JSW ENERGY (BARMER) LIMITED

Notes to the Financial Statements for the year ended March 31, 2024

Note Ne.- 5 Capital work-in. progress

¥ crore

Particulars

As at March 31, 2024

As at March 31, 2023

Capital work-in-progress

Plant and equipment and civil works 49.58 47.60
TOTAL 49.58 47.60
Amount in CWIP as at March 31, 2024
Particulars Total
<1 year 1-2 years 2-3 years > 3 years

Projects in progress

Lime handling plant 3.15 34.85 6.81 0.25 45.06
15.4 Mega watt sofar project at cross country pump house 0.64 - - - 0.64
Cthers 3.88 - - - 3.88
Total 1.67 34.85 6.81 0.25 49.58
Capital work-in-progress: projects timelines overdue

As at March 31, 2024

. Te be completed in

Particulars < 1 year 1-2 years 2-3 years >3 years Total
Projects in progress

Lime handling plant 45.08 - - - 45.06
Totat 45,06 - - - 45.06

Amount in GWIP as at March 31, 2023
Particulars Total
< 4| year 1-2 years 2-3 years >3 years

Projects in progress

Electrostatic precipitators modification work (ESP) 4.84 - - - 4,64
Lime handling plant 34,72 6.81 0.25 - 41,78
Others 0.98 - - - 0.98
Total 40.54 6.81 0.25 - 47.60




JSW ENERGY (BARMER) LIMITED

Notes to the Financial Statements for the year ended March 31, 2024

Note No.- 6§ Intangible assets

T crore

Particulars

Computer Software

I. Gross carrying value

Balance as at April 01, 2022 210
Additions during the year ended March 31, 2023 0.13
Elimination on disposal of assets during the year ended March 31, 2023 -
Balance as at March 31, 2023 2.23
il. Accumulated amortisation
Balance as at April 01, 2022 1.94
Amortisation expense for the year ended March 31, 2023 0.10
Elimination on disposal of assets during the year ended March 31, 2023 -
Balance as at March 31, 2023 2.04
{ll. Net carrying value as at March 31, 2023 0.19
¥ crore

Particulars

Computer Software

I. Gross carrying value

Balance as at April 01, 2023 2.23
Additions during the year ended March 31, 2024 0.42
Elimination on disposal of assets during the year ended March 31, 2024 -
Balance as at March 31, 2024 2.65
k. Accumulated amortisation

Balance as at Aprii 01, 2023 2.04
"Amortisation expenses for the year ended March 31, 2024 020
Elimination on disposal of assets during the year ended March 31, 2024 _
Balance as at March 31, 2024 224
HI. Net carrying value as at March 31, 2024 0.41




Notes to the Financial Statements for the year ended March 31, 2024

Note No, -7 Investments

JSW ENERGY {BARMER) LIMITED

T crore

As at March 31, 2024

As at March 31, 2023

Fertiedtors No ot Gurrent Non current No of Current Non current
SharesiUnits Shares/Units
l. Unquoted investments
a) Designated as fair value through profit and loss
Investments in mutual funds
a) Aditya Birla Sunlife Gvernight Fund Growth 24,22,625) 93.43 - 36,04,639 10.48| “
b)Tata Liquid Fund Regular Plan « Growth §,39,417 203.38 E E -
c} Kotak FMP Series 294 - Reg Growth 41,377 20,03 E - E
d) Nippen India Liguid Fund - Growth Plan 6,021 3.62 - -
o) SBI Premier Liquid fund- Regular plan - Growth - E - 5.34,513 186.87 .
f) Nippon India Quarterly Interval Fund - - - 67,38,015 20.11 -
g} Invesco india Liquid Fund - Growth 45,657 15.02 - . - -
h} UT1 Liguid Cash Plan-Regular Growth 1,49,374] £8.65 - . - -
Total aggregate unquoted investments at carrying value 394.03 - 217.46 -
I, Unquotad investments
{8} Investments in equily instruments of joint venture'
Equity share of T 10 each fully paid up of Barmer
98,00,000; - 9.80 98,00,000 - 9.80
Lignite Mining Com pany Limited (BLMCL}
(b) Investments in government or frust securities
§-Year national savings ceriificale 7 14,000
(previous year ¥ 14,600) B 0.00 ] 0.00
Total aggregate unguoted investments at cost value - 9.80 - 9.80
TOTAL 394.03' 9.80 217 .46 2.80

1) Uptil previous year, investments in equily instruments of joint venture was pledgad as security for borrowings of joint venture,




JSW ENERGY (BARMER) LIMITED

Notes to the Financial Statements for the year ended March 31, 2024

Nota No. -8 Loans
¥ crore
As at March 31, 2024 As at March 31, 2023
Particulars
Current Non current Tolal Current Non current Total
Unsecured, consldered good
Loan to the joint venture company - 567.64 567.64 - 567.64 567.64
Loan to the holding company 1,696.00] - 1,696.00 1,670.00, E 1.670.00
TOTAL 1.695.00' .667.64 2,263.64 1,670.00 567.64 2,237.64
As at March 31, 2024 As at March 31, 2023
Name of the Party
Current MNon gurrent Total Current Non surrent Total
Loan and advances in the nature of loans !
a) Barmer Lignite Mining Company Limited - 567.64 567.64 - 567.64 567,64
[iMaxinium amount gutstanding during the curcent inangial year;
R 567,64 crore (pravious financial year: ¥ 567.64 crore])
b} JSW Energy Limited 1,696.00 - 1,696.00 1,670.00 - 1.670,00
[Maximum amount cutstanding during the current financlal year:
¥ 1 68600 crore (orevious financial vear: 2 1,670.00 crore)]
1) Above loans have been given for genera) business purposes.
As at March 31, 2024 As at March 31, 2023
Particulars Amount of lcan % of Total Amount of loan % of Total
outstanding - outstanding -
Leans Loans
Torore T crore
Interest baaring loan given to joint venture company, Barmer Ligrite Mining Company Limited @ 10% p.a 567.64 25.08% 567.64 25.37%
Interest free demand loan to holding company, JSW Energy Limited 1,696.00 74.92% 1,670.00 74.63%
TOTAL 2,263.64 100.00% 2,237.64 160.0%)|




JSW ENERGY (BARMER} LiMITED

Notes o the Financial $1atemants for the year ended March 31, 2024

Note No. - 9 Other financlal assets

T crore
As at March 31, 2024 As at March 31, 2023
Particulars
Current Non current Current Non current
Unsecured, considered good
a) Securily deposits
(i} Government/semi-government aulhorities - 5.16 - 5.16
(i) Related parties’ - 0.45 - 0.45
{ill) Others - 0.54 - -
b) Balances wlthzbanks in deposit account {original maturity more . 10.63 ) 10.42
than 12 months)
¢} Interast racelvable
{i} Interest accried on loans to joint ventura company 73.50 149.66 20.00 177.27
Less : Aflowances for expected credit loss (10.76) {21.93) (3.31) {29.37)
(i} Interast accrued an others 0.70 0.84 0.75 -
TOTAL 63.44 145.55 17.44 163.93
1)Security deposit of T 0.30 crors given to JSW IP Holding Privale Limited & % 0.15 crore JSW Investment Private Limited for payment under
protest tewards appeal fited for applicability of VAT on branding fees.
2} Fixed deposits amounting to ¥ 0.15 crore ( previous year 2 0.15 ¢rore ) under fien as security against bank guarantee.

Note Mo :- 10 {A) Income tax assets (nst)

¥ crore
X As at March 31, 2024 As at March 31, 2023
Particuiars
Current Non- Current Currant Non- Current
Advance tax and tax deducted at source {net ) - 6.40 - 5.48
|[Not of provisien ¥ 603.47 ¢rore (As at March 31, 2023 : T 537.82
crore)]
TOTAL - 6.40 - 548
Note No :- i0 (B} Current tax liability (net)
As at March 31, 2024 As at March 31, 2023
Particulars
Current Non-Current Current Non- Current
Provigion for Income tax - - 183 -
[Net of advance tax and tax deducted at source ¥ Nil (As at March 31,
2023 : ¥ 68.72 crore)
TOTAL - - 1.83 -
Note No :- 11 Other non-current and current assels
T crore
As at March 31, 2024 As at March 31, 2023
Particulars
Current Non- Current Current Non- Current
Unsecured, considered good
{a} Capital advances - - - 0.17
{b} Prepaymants 11.67 1.56 16.56 0.81
{c} Advance to vendors 1.3 - 0.86 -
(d) Recsivable from the joint venture company 1.01 - 0.78 -
{e) Amount deposited with government authorities under protest’ - 70.38 - 43.63
{f) Other receivables 0.11 - 027 -
TOTAL 1410 71.92 18.47 44.91

1) ¥ 58.93 crore paid to Indira Gandhi Nahar Panyojana (IGNP) under protest against demandiinvoice raised at increasad rate with effect
from May 14, 2020 for which matter is pending before the Double Bench of Honourable High Court, Jodhpur and ¥ 10.43 crore pald to]
Income tax authorily for which matter is pending before the Commissioner appeal, Mumbai.




JSW ENERGY (BARMER]) LIMITED

Notes to the Financial Statements for the year ended March 31, 2024

Note No. -12 Inventories

T crore
Particulars As at March 31, 2024 | As at March 31, 2023
(a) Raw materials-stock of fuel 230.03 123.28
(b) Stores and spares 2238 23.12
TOTAL 252.41 146.41
1} Basis of valualicn : Refer note 3.3 {VIll
2} Refer Note 17 for Invenlories hypolhecaled as security against certain bank borrowings.
Note No. - 13 Tracie recelvables
T crore
Particulars As at March 31, 2024 As at March 31, 2023
Current Non- Current Current Non- Currant
Unsecured, considered geod 177.09 68.22 560.36 -
TOTAL 177.09 68.22 560.36 -

1) Refer Note 17 for trade recelvables hypothecated as securily for borrowings.

2) Refer Note 34 for credit terms, ageing analysis and other relevant details related to trade receivables.

¥ crore

As at March 31, 2024

Undisputed Trade Recaivables

Disputed Trade Receivablas

censidered good

considered doubtful

considered good

[2ind

doubifiyl

OQutstanding for following periods from due date of
payment

Less than 6 months

6 months- 1 year

1-2years

2-3 years

More than 3 years

Total

T crore

As at March 31, 2023

Undisputed Trade Recelvables

Disputed Trade Receivables

considered good

considered doubtful

considered good N

bl

Outstanding for following periods from due date of
paymant

Less ihan 6 months

6 months- 1 year

1-2 years

2-3 years

More than 3 years

Total

Note No. - 14 Cash and cash equivalants

X crare

Particulars

As at March 31,2024 | As at Karch 31, 2023 |

(a) Balances wilh banks

o fiYInCurrenlaceoumts. .. 23082 - . Y, 2 1 .
{ii} In Deposit accounts {original maturily Jess than 3 months} - 100.00
{b) Cash on hand 0.02 0.01
TOTAL 230.84 168.75
Note Ne. - 15 Bank balances other than Cash and cash equivalents
¥ crare

Particulars

As at March 31, 2024

() Balances with banks
{i} In deposil accounts {original maturity more than 3 months but less than

As at March 31, 2023

12 months) 5.42 -
{b} Balances with banks
{itln deposl‘t accounts (origiral maturily more than 3 months but less than 471 1938
12 months)
TOTAL 20.13 19.38

1) Refer Note 17 for deposits amounting to € 14.71 crore ( previous year 2 19.38 crore ) under lien as securily for borrowings.




JS5W ENERGY (BARMER) LIMITED

Notes to the Financial Statements for the year ended March 31, 2024
Note No, - 16 (A): Equity share capital

¥ crore
As at March 31, 2024 As at March 34, 2023
Particulars
No. of shares Amount No. of shares Amount
Authorised:
Equity shares of ¥ 10 each $,50,00,00,000 5.500.00 5,50,00,00,000 5,500.00
Issued, Subscribed and Fully paid up:
Equity shares of 2 10 each 3.01,55.73.326 3.015.57 2.98,77,29.994 2,987.73
{i) Reconciliation of the number of shares outstanding at the beginning and at the end of the year ended March 31, 2023
Opening Balance Issuance of bonus|
Particulars :.s oni il 0 Buy back of shares Closing balance as
p ! shares {refer note 1 on March 31, 2023
2022
hefow)
Equity shares with voting rights 1,89,18,19.998 - 99,59,09,995 2.98,77,29,994
1) In the previous financlal year, the Company had allotted 99,59,09,996 fully paid up bonus equity shares of T 10 each on December 5, 2022 tol

Iits shareholders in the ratio of 1 {one) equity shares of ¥ 10 each for every 2 (two) fully paid-up equity shares of ¥ 10 each held in the Company.

(li} Reconciliation of the number of shares outstanding at the beginning and at the end of the year ended March 31, 2024

Buy back of
Opening balance shares '53“3';‘:;:::0"“5 Clesing balance as
Particul
arfiodars * onz(?;:arll o (re;e;;:l'e ! (refer note 2 on March 31, 2024
below)
Equity shares with voting rights 2,98,77.20,094 72,60,50,000 75,38,93,332 3.01,55,73,326

1) During the year, the Company had completed the buyback of 72,60,50,000 Equity Shares of Z 10 each on May 24, 2023 at par aggregating to
T 726.05,00,000 {Rupees Seven Hundered Twenty Six crore and Five lacs).
2) During the year, the Company allotted 75,38.93,332 fully paid up bonus equity shares of ¥ 10 each on December 43, 2023 1o its sharaholders
1in the ratio of 1 {One) Equity Share of ¥ 10 for evedy 3 {Three} fully paid-up equity shares of ¥ 10 each held in the Company,

{iii) Details of aggregate shareholding by holding company

Particulars As at March 31, 2024 As at March 31, 2023
No. of shares No. of shares
JSW Energy Limited (including nominee shareholders) 3,01,55,73,326 2,98,77.29,994

{iv} Rights, restrictions and preferences attached to aquity shares

share. In the event of liquidation of the Company, the shareholder of equity share will be entitled to receive remaining assets of the Company

after distribution of all the preferential amaunt. Distribution will be in proportion to number of equity shares held by each shareholder,

The Company has cnly one class of equity shares having a par value of T 10 per share, Each holder of equily shares is entilled to one vote per]

{v} Details of shareholding more than 5% of aggregate shares in the Company

As at March 31, 2024 As at March 31, 2023
Particulars
No. of shares No. of shares
JSW Energy Limiled (including nominee shareholders) 3.01,55,73,326 2,98,77,29,094
% of Holding 100% 100%

(vi) Detalls of share holding of promoters and % changes in holding Company during the year

As at March 31, 2024 As at March 31, 2023
No. of shares % of total sharas No, of shares % of total shares

Particulars

% of change
during the year

[ISW Energy Limited {including nominee shareholders) 3.01.55.73.328 100% 2,08,77,29.994 100%




JSW ENERGY {BARMER} LIMITED i

Nates to the Financial Statements for the year endad March 31, 2024

Note No. - 16 (B} Other equity

¥ crore
Items of other 1
Reserves and surplus tomprehensive 1
income
Particulars Tolal other equity
Equity settled Remeasurements of
General employee benefits Gapltal redemption Retained earnings the nat defined
reserve reserve
reserve benefit ptans

Balance at April 01, 2022 0.09 844 1,000.00 544.41 (2.26) 1,550.68
Profit for the year ended Macch 31, 2023 - - - 33343 - 33343
Cther comprehensive income - - - - (0,15} {0.15)
Ig;;l comprehensive incoms for the year ended March 31, . . . 333.43 (0.15) 33328
lssuance of bonus shares (refer note 16{AXI1)(1)) - - (995.91) - - {995.91)
Share based paymenis - 7.75 - - 7.75
Balance at March 31, 2023 a.09 16,19 4.09 877.84 {2.41} 895.79
Profit for the year ended March 31, 2024 . - - 307.61 - 307.61
Other comprehensive income - - - - {0.53) [0.53),
;3;:1 comprehensive Income for the year ended March 31, ; B . 30761 (0.53) 20708
Transfer from/ 1o capital redemplion reserve (CRR) for buy back _ N
of shares (refer note 16{ANIN(§) ) ) 726,05 {726.05)
Issuanee of bonus shares (refer note 16(A)(H)(2)) - - (730.14) {23.78) - {753.89)
Share based paymanis - 7.69 - . - 7.69
Balance at as March 31, 2024 0.09 23.88 - 43585 {2.94) 456.68
(1) Ganeral reserve : The Company created a general resarve In earfier yaars pursuant 1o the provisions of the Companias Act, wherein cedain percentage of profils were vequired 1o be
transferred Lo general reserve before declaring dividend. As per Gompaniss Act 2013, the requirerment 16 lransfer profits 1o general raserve is nol mandatery, General reserve is a Free rasatvel
available for distribution subject to compllance with the Companies (Declaration and Payment of Dividend) Rules, 20+4.,
(ii) Retained earnings : Retsined earnings comprise balances of accumulated {undistributad) profit and loss al each year end, less any transfers 10 general reserves.
(il Equity settted employee banefits raserve : The Company offers ESOP of the parent company undar which options to subscribe for the parent Campany's share have been granted lo its)
employees. The share based payment reserve is used 16 recognise the value of equity settled share basec payments provided as part of the ESOP scheme of the parant company.
[hv} Capital redemption rasarve : Capilal redemption reserve is baing created by transfer from retained earnings at the Ume of buy back of equity shaces as per 1he applicable provisions of the
Companigs Act, 2013. Tha resetve will be utlised as per the applicable provisions of Companies Act, 2013,

g
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JSW ENERGY (BARMER) LIMITED
Natas to the Financial Statements for the year ended March 31, 2024 :

Note No. - 17 Borrowings

T Crore
Particulars As at March 31, 2024 As at March 31, 2023
Current Non current Current Non currant
IMeasured at amortised costs
A. Secured borrowings
{a) Termloans
(i} From banks 383.16 1.678.41 291.39 1.579.57
(1) From financial institutions - - 14.45 -
Less: Unamonlised borrowing costs
(i} From banks {2.87) (6.64) (2.04) (4.46)
{H) From financial institutions - - {01} -
(b) Cash credit 41.73 . 73.47 -
(¢} Working capital demand loan 100.00 - - -
Total secured borrowings 521.92 1,571.77 377.26 1,578.11
B. Unsecured borrowings
(a) Bills discounted - - 100.00 -
Total unsecured borrowings - - 100.00 -
Total borrowings carriad at amortised cost 521.92 157177 477.26 1,575.11

Details of loan sec'urity

Rupes tarm loans mentioned in (A)(a) above are secured ona pari passu basis by
A.Rupes term loan included in above aggregating of ¥ 525.57 crore (previous year ¥ 600.96 crore) are sacured by a first ranking pari-passu hypothacation/charge/|
morgage/assignmentisecurity interast on.
a} All the immovable and movable assets both present and future including the bank accounts, b) Al revenues and recelvables, <) All the rights, title and intaresy
under each of the project documents and d) All the Insurance contracts and ) Debl service reserve accounts (DSRA)

B. Rupee term loan included in above aggregaling of 3 240,00 crore (previous year ¥ 300,00 crare) are secured by a first paripassu charge on:
a) All tha movable assets both present and future including the bank accounts, b} All revenues and receivables, <) All the rights, litte and interest under each of]
the project documents and d} All the Insurance contracis.

C. Rupee term loan included In above aggregating of € 340.00 crore {previous year ¥ 430.00 crore) are secured by a second ranking pari-passy charge on;
a) Al the immovabla and movable assets both present and fulure including the bank accounts, by All revenues and receivables. ¢ All the rights, title and interest
under eath of the project documents ang d) All 1he Insurance contracts.
D. Rupee term loan included in above aggregating to  856.00 crore {previous year ¥ 568.90 crore} are secured by are secured by a first ranking pari-passul
hypothecalion/chargel mortgage/assignment/security interest on. ’
a} All the immovabla and movable assets both present and future including the bank accounts, b) All revanues and receivables, ¢) All the rights, titta and interest
under each of the projest documents and d) All the Insurance contracts. )
Cash credit mentionad in {A) (b} above are secured on a pari passu basis by )
Cash credit facilily amounting lo ® 41.73 crore (previous year € 73.47 crore) Is secured by way of pari-passu charga on all movable and immovable assets of the
Company.

Working Capifal demand loan mentionad in (A} {c) above are secured on a pari passu basis by
Working Cagital demand loan amounting te € 100.00 crore {previous year NIL) is secured by way of pari-passu charge on all movable and immovable assels of the
Company.

Unsecured borrowing- Bill discounting mentioned in (B)
Jodhpur Vidhyu! Vitran Nigam Ltd, (JOVYNL), customer of the Company had paid NIL {previous year ¥ 100.0¢ crore) fo the Company through blls discounting

Kotak Bank. All Discounting charges, any penal interest on overdus payment, other charges and expenses in this regard was borne by the JOVVNL.
Tarms of ropayment:

: As atMarch 31, | As at March 31,
Particulars 2024 2023

From banks :

1-2 Years 389.16 338.16
2 -3 Yoars 366.75 353.16
3-4 Years 313,52 31278
4 - 5 Yoars 283.52 244 .52
6 - 10 Years 225.46 330.88
Total borrowings from banks 1,578.41 1,579,567
a) Rupee term loan mentionad in (A)-{i) amounting to ¥ 525.57 crore {previous year ¥ 600.96 crore) is repayable in 23 structurad quarterly instaiments (

previous year 27 instalments} from June 2023 to Dacamber 2029

b) Rupes tarm loan mentioned in (A)(i) amounting to € 240.00 crore {previous year € 300.00 crora) is repayable in 16 equal quarterly instalments|
(previous yaar 20 instalments) from Juna 2023 fo March 2028

c) Rupee term loan mentioned in (A){i} amounting fo ¥ 340.00 crore (previous year ¥ 430.00 crore) Is repayable in 10 structured quarterly instalments]
{ previous year 14 instalments) from June 2023 1o September 2027,

d) Rupee Term loan mantioned in (A)-(i) amounling to ¥ 474.00 crore (previous year ¥ 540.00 crore) Is copayable in 22 structured quarterly instaiments { previous|
year 26 inslalments) from June 2023 to Seplember 2029, ’

8) Rupae Term loan mentioned in {A)-{i) amounting to ¥ 382.00 crore {previous yea Nil) is repayable in 25 structured quarterly instalments { previcus yaaf Nil )
from March 2024 o June 2030,

f} Comparny has used the above borrowings from banks and financial institutions for the specific purpose for which it was taken as at Batance sheet dale,

9)The rale of Interest rate for term loans from banks ranges from 8.72% to B.88% p.a. { pravious year from 6.65% to 9.15% p.a.). term leans from financiai
inslitutions is nil { previous yaer 11.75% p.a.)

h)The interest rate for Cash credit facility from banks ranges from 8.15% to 9.35% p.a. ( previous year from 7.30% to 9.10% p.a.)

- |facility. The said facility was arranged by the Company from-Kotak Bank on unsecured basis. The payable amount on the dui date was paid by the JDVWNL 6]

)The interest rate for working capital loan facility from banks ranges from 8.35% to 9.35% p.a. { previous year not applicable)




JSW ENERGY (BARMER) LIMITED

Notes to the Finanéial Statements for the year ended March 31, 2024

Note No.- 18 Other financial liabilities {current)

T crore
Particulars As at March 31, 2024] As at March 31, 2023
(a) Liability towards sharing of truing up & fuel price adjustment 1,203.64 995.02
(b) Interest accrued but not due on borrowings 4.08 4.45
(¢} Security deposits X X
(d} Payable towards capital expenditure 11.10 13.59
TOTAL 1,218.82 1,013.96

“L.ess than ¥ 50,000




JSW ENERGY (BARMER} LIMITED

Notes to the Financial Statements for the year ended March 31, 2024

Note No. - 19 Provisions

T crore
As at March 31, 2024 As at March 31, 2023
Particulars
Current Non current Current Non current
(a) Provision for gratuity 1.81 11.26 1.67 9.44
(b) Provision for compensated absences 3.85 2.52 343 2,00
TOTAL 5.36 13.78 4.80 11.44
1) Refer note 39 fcir the details of defined benefit plans and defined contribution plan of the Company
Note No. - 20 Trade payables
T crare
As at March 31, 2024 As at March 31, 2023
Particulars
Current Non current Current Non current
Total outstanding dues of micro enterprises and small
(2) enterprises; and 6.05 N 12.43 B
Total outstanding dues of creditors other than micro
(b} enterprises and small enterprises 106.46 ° 160.58 )
TOTAL 11451 - 172.81 -
1) Refer Note 47 for disclosure under micro, small and Medium Enterprises Development Act.
As at March 31, 2024 Undisputed Disputed
Outstanding for following periods from due date of payment MSME Others MSME Others
Mot dus B.05 94.05 - -
Unbilled N 10.54 - -
Less than 1 year - 1.74 - -
1-2 years - 0.13 - .
2-3 years - . - .
iore than 3 years - - - -
TOTAL 8.05 106.46 . .
As at March 31, 2023 Undisputed Disputed
Outstanding for following periods from due date of payment MSME Others MSME Others
Nod due 12.43 20.28 - -
Unbilled - 8.59 - -
Less than 1 year - 131.41 . -
1-2 years - 0.08 - -
2-3 years - 0.01 " -
ﬂMore than 3 years - 0.014 - -
TOTAL 12.43 160.38 - -
Note No.- 21 Other nan current and current liabilities
¥ crore
Particulars As at March 31, 2024 As at March 31, 2023
Current Non current Current Non current
{a) Advance received from customers 0.08 - 0.08 -
() Statutory dues 4,91 - 4.40 -
TOTAL 4,99 - 4.48 -

-

!
el

\
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JSW ENERGY (BARMER) LIMITED

Notes to the Financial Statements for the year ended March 31, 2024

Note No. - 22 Revenue from operations

¥ crore

Particulars

For the year ended
March 31, 2024

For the year ended
March 31, 2023

(a} Revenue from sale of power 3,070.14 3,296.21
(b) Revenue from deviation setlement mechanism (DSM) Q.17 217
Less :
o) Re.venue adjustment towards sharing of truing up & fuel price (205.72) (281.08)
adjustment

(i} Rebate (1.06) (2.12)
2,863.53 3,0615.18
(¢}  Late payment surcharge received from beneficiaries 16.66 10,80
TOTAL 2,880.19 3,025.98

Note No. - 23 Other income
¥ crore
Particulars For the year ended ]For the year ended

March 31, 2024

March 31, 2023

(a) Interest Income

(it  Onloans given 56.76 56.76

(i)  On bank deposits 2.85 7.05

(i) On others * +*

(b) Other Income
() © MNet gain on sale of current investments 23.18 36.67
(i)  Netgain on fair valuation of current investments through profit or loss 0.04 0.20
1| i) Operating lease rentincome o “oo3l T o041

(iv} Miscellaneous income 0.65 0.46

TOTAL 83.52 101.18

*l.ess than ¥ 50,000




JSW ENERGY (BARMER) LIMITED

Notes to the Financial Statements for the year ended March 31, 2024

Note No.~- 24 Fuel costs

T crore
Particulars For the year ended For the year ended
March 31, 2024 March 31, 2023
{a) Opening stock 123.29 74.92
(b) Add: purchases 1,883.52 1,974.22
2,006.81 2,049.14
{c) Less: closing stock 230.03 123.29
Cost of fuel consumed 1,776.78 1,925.85
Note No. - 25 Employee benefits expense
¥ crore
Particulars For the year ended For the year ended.
March 31, 2024 March 31, 2023
(a) Salaries and wages 68.27 60.08
(b) Contribution to provident and other funds’ 5.77 5.07
{(c) Share-based paymernits® 7.69 7.75
(d) Staff welfare expenses 3.98 3.49
TOTAL 85.71 76.39

1) Refer note 39 for the details of defined benefit plan and defined contribution plan of the Company.
2) Refer note 40 for the details of disclosure of employee stock options plans of the Company.

Note No. -26 Finance costs

T crore

Particulars

For the year ended
March 31, 2024

Fortheyearended |

March 31, 2023

{a) Interest expense

{iy Interest on rupee term loan 173.70 139.01
(i) Interest on working capital loan 0.98 0.55
(il Interest on lease liabilities 0.04 0.05
(b) Other borrowing costs 6.36 6.65

TOTAL 181.08 146.26




JSW ENERGY (BARMER) LIMITED

Notes to the Financial Statements for the year ended March 31, 2024

Note No. -27 Other expenses

T crore
. For the year ended } For the year ended
Particulars March 31, 2024 March 31, 2023
(a) Stores and spares consumed 23.26 27.25
{b} Power & water 42.79 42.31
(c} Rent - 0.71 0.70
{d) Repairs and maintenance 65.65 . 8242
(e) Shared SEervices expenses 3.53 2.48
(f) Rates and taxes 1.75 2.19
{9) insurance charges 12.81 10.48
(h) Auditors' remuneration’ 0.74 0.82
{i) Legal and other professional charges 3.23 9.06
(i) Travelling expenses 8.39 12.06
(k) Loss on disposal/discard of property, plant and equipment - 0.06
() Corporate social responsibility expenses® 9.69 11.94
{m}) Safety & security expenses 3.60 3.54
{n) Branding expenses 6.08 6.72
{0} Other general expenses 6.11 4.98
TOTAL 188.34 217.01
1) Refer Note no 46 for auditors' remuneration
2) Refer Note no 45 for corporate social responsibility expenditure incurred by Company.
Note No. -28 Tax expense
¥ crore
. For the year ended | For the year ended
Particulars March 31, 2024 March 31, 2023
(a) Current tax 65.19 70.59
(b) Deferred tax (73.42) 19.55
| (c) -Deferred tax (recoverable) / payable in future tariff -~ T34 T U198y
TOTAL 65.19 70.59




Notes to the Financlal Statements for the

Note no.- 28 Financial Ratios

JSW ENERGY (BARMER) LIMITED
year ended March 31, 2024

For the year ended March 31, 2024
Sr. No. Parliculars For the year ended Va’;:"ce Reason for varlance over 25%
Numerator Denominator Ratlos March 31, 2023 %) .
1 Currant Ratio (in times) Current Assels Current Liabilities 1.67 1.84 9% NA
2 Debt-Equily Ratlo {in imes) Total Borrowings Nel Worth .60 .53 14% NA
3 Debt Sarvice Coverage Ratia {in  [Profit before Tax, Exceptional tems, [Finance Charges + Long Term
tinves) Depreciation, Finance Charges Borrowings scheduled Principal
repayments {excluding 1.98 213 7% NA
prepayments + refinancing)
during the year
4 Retum on Equity Ratio (%) Net. profit after tax Average Networth 8.36% 8.98% -7% NA
5 inventory Turnover {no. of days)  fAverage Inventory Fuel Cost + Stores & Spares
Consumed + Purchase of stack 40 23 74% Due 10 increase in fiel inventory
in trade
6 Dabtors Turnaver (no. of days) Average Trade Receivables including [Revenue from operslions
urpilled revenue o 80 0% NA
7 Payables Turnover (no. of days)  [Average Trade payables Cost of goods sold 29 29 0% NA
8 ° |Net Capilal Turnover (in imes)  |Annual turnover Working Capilal (excluding
. curient maturities of long term 176 137 0% NA
cebt) ! ’
9 Net Profit Margin (%) Net profit for the year Total Income 10.38% 10.66% -3% NA
y o .
30 [Return on Capital Employed (%)  |Profil after tax plus Interest ontong  |Average capital employed 8.50% 8.35% 29 NA
arm Joans and debentures
1% Retum on Invesiment (%) i mu::tgmuen;raled on sale of Cost of investment 468% 5.33% 2% NA

Notes:
Netwaorih = Equity + Other equity




JSW Energy {(Barmer} Limited
Notes to the Standalone Financial Statements for the year ended March 31, 2024

Note no. 30- Critical accounting judgements and key sources of estimation uncertainty

In the course of applying the policies outlined in all notes under note number 3 above, the Company is
required to make judgements, estimates and assumptions about the carrying amount of assets and

liabilities that are not readily apparent from other sources. The estimates and associated assumptions -

are based on historical experience and other factors that are considered to be relevant. Actual results
may differ from these estimates.

The estimates and underlying assumptions are reviewed on an on-going basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision affects only that
period, or in the period of the revision and future period, if the revision affects current and future periods.

Critical judgements in applying accounting policies
Revenue recognition

The Company has evaluated the provisions of Ind AS 115 for recognition of revenue and considered
reasonably certain to recognise revenue based on its tariff petition filed with the regulator and adhoc tariff
given by regulatory body, Rajasthan Electricity Regulatory Commission (RERC).

Key sources of estimation uncertainties

» Useful lives and residual value of property, plant and equipment

Management reviews the useful lives and residual values of property, plant and equipment at least once
a year. Such lives are dependent upon an assessment of both the technical lives of the assets and also
their likely economic tives based on various internal and external factors including relative efficiency and
operating costs. Accordingly, depreciable lives are reviewed annually using the best infformation available
fo the management.

= Impairment of property plant and equipment

At the end of each reporting period, the Company reviews the carrying amounts of its property, plant
and equipment to determine whether there is any indication that those assets have suffered an
impairment loss. If any such indication exists, the recoverable amount of the asset is estimated in order
--to.determine the-extent of the impairment loss (ifany). - - o

Recoverable amount is the higher of fair value less costs to sell and value in use. Value in use is usually
determined on the basis of discounted estimated future cash flows. This involves management estimates
on anticipated commodity prices, market demand and supply, economic and regulatory environment,
discount rates and other factors. Any subsequent changes to cash flow due to changes in the above-
mentioned factors could impact the carrying value of assets.

+ Contingencies

In the normal course of business, contingent liabilities may arise from litigation and other claims against
the Company. Potential liabilities that are possible but not probable of crystailising or are very difficult to
quantify reliably are treated as contingent liabilities. Such liabilities are disclosed in the notes but are not
recognised,




JSW Energy (Barmer) Limited
Notes to the Standalone Financial Statements for the year ended March 31, 2024

» Shared based payments

Estimating fair value for share-based payment transactions requires determination of the most
appropriate valuation model, which is dependent on the terms and conditions of the grant. This estimate
also requires determination of the most appropriate inputs to the valuation model including the expected
life of the share option, volatility and dividend yield and making assumptions about them. This requires
a reassessment of the estimates used at the end of each reporting period,

e Tax

_The Company is subject to tax, principally in India. The amount of tax payable in respect of any period
is dependent upon the interpretation of the relevant tax rules. Whilst an assessment must be made of
deferred tax position of each entity within the Company, these matters are inherently uncertain until the
position of each entity is agreed with the relevant tax authorities,

Note no. 31- Revenue recognition

a. The Company has recognized the revenue from sale of power based on the adhoc interim tariff
allowed by Rajasthan Electricity Regulatory Commission (RERC) vide Order dated March 26, 2021
and APTEL Order dated April 12, 2021 & October 07, 2022, The Company has provided impact of
truing up and provision for fue! price adjustment amounting to ¥ 205.72 crore (previous year T 281.08
crore) based on RERC regulation. .

The above tariff is further subject to adjustment on account of final determination of transfer price of
fignite,

b. The Company had filed appeal before the APTEL against RERC Order on first year's tariff. APTEL
had aliowed the appeal in favor of the Company. Rajasthan discom had fited a review petition, which
was also dismissed by the APTEL. Against APTEL Order, Rajasthan discom had filed a second
appeal before Honorable Supreme court and the same is under consideration. The consequential
liability adjustment of ¥ 166.79 crore, if any, will be made as and when the matter is finally settled.
Also, refer note 43.

¢. The Company had filed appeal before APTEL against reduction of Station heat rate (SHR) in RERC

--Order.and the same.is pending in-APTEL: The adjustment,-if any-required, will be-made as and -

when the matter is finally settled. Impact of reduced SHR is ¥ 60.68 crore till financia! year 2617-18.
Also, refer note 43,

d. The Company’s appeal number 7263/2016 is pending before Honorable Supreme Court for financial
- year 2012-13 against APTEL Order dated November 20, 2015 against disallowance of certain capital
expenditure to the extent of ¥ 97.54 crore.

The Company's appeals are also pending before Appellate Tribunal of Electricity, New Deihi
(APTEL) against the RERC Orders for FY 2009-10 to 2013-14 (AN 107/2016), FY 2014-15 to FY
2016-17(AN 365/2017),2017-18 (AN 216/2018) and 2018-19 (AN 284/2019) against disaliowance
of certain capital expenditure to the extent of T 461.91 crore and other aspects not considered by
them.
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e. Details of revenue from contract with customers

¥ crore
Particulars For the year ended | For the year ended
) feuian March 31, 2024 March 31, 2023
Total revenue from contract with customers as
mentioned above 3,070.31 3,298.38
Add: Rebate on prompt payment (1.08) {2.12)
Less Other adjustments [Refer note 31 (a)] (205.72) (281.08)
Add: Late payment surcharge 16.66 10.80
Net revenue from_ contract with customers as 2,880.19 3,025.98
per confracted price

f. Others: Ad-hoc/lnterim tariff- As per the implementation agreement between Government of
Rajasthan and the Company, the sale price of lignite supplied by Barmer Lignite Mining Company
Limited, a joint venture, to the Company has to be approved by RERC. Pending determination of
transfer price of lignite {as the capital cost of lignite mine and mine development operator of BLMCL
is yet to be approved by RERC}, RERC has allowed only adhoc/interim fransfer prices for the
Company tariff. Such adhoc/interim transfer prices (to the extent subsequently modified by APTEL,
as the case may be) have been kept as a base for revenue recognition by the Company and subject
to adjustment, once the final tariff is determined by RERC.

Note no. 32- Investments in joint venture.

a. Details of material joint venture

Place of Proportion of ownership interest /
incorporation | voting rights held by the Company

Company Limited

Lignite mining

Name of joint venture Prm‘cl'pal and principal
activity
place of  'Ag at March 31, | As at March 31,
business 2024 2023
Barmer Lignite Mining

India 49.00%

b. Summarised financial information of material joint venture-The summarised financial information
below represents amounts shown in the joint venture's financial statements prepared in accordance
with Ind AS adjusted by the Company for equity accounting purposes. :

¥ crore

Particulars As at March 31, 2024 ; As at March 31, 2023
Non-current assets 2,139.10 2,146.17
Current assets 430.18 528.07
Non-current liabilities 1,862.25 1,777.71
Current liabilities 552.45 778.29
Cash and cash equivalents - 14.69 3.47
Current financial liabilities 390.77 535.99
Non-current financial liabilities 1,862.25 1,777.71

49.00%
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¥ crore
. ended March | Year ended March
Particulars Year3.1, 2024 31, 2023

Revenue 1,533.38 1,624.23
Profit from continuing operations 35.23 42.62
Other comprehensive income for the year - -
Total comprehensive income for the year 3523 42.62
The above profit for the year include the following:
Depreciation and amortisation 62.26 65.17
Other income 20.87 13.83
interest expense 168.65 162.68
Income tax expense 26.70 29.54

c. Subordinate debt to Barmer Lignite Mining Company Limited (joint venture company)

The Company had given a subordinated loan of 567.64 crore (as at March 31, 2023 Z 567.64 crore) to
Barmer Lignite Mining Company Limited, a joint venture (“BLMCL”) of the company. The Management
has filed the petition for approval of capital cost of BLMCL mines with Rajasthan Electricity Regulatory
Commission (RERC). As the determination of transfer price of lignite is based on two-part tariff as per
RERC regulations, approval of capital cost will result in the recovery of sub-ordinate loan as well.

Such subordinated unsecured loan carries an interest rate of 10% p.a. and is re-payable after the
repayment of existing secured rupee term loan of BLMCL i.e. in financial year 2038-39. There had been
certain delays in payment of accrued interest on such subordinated loan. Qutstanding interest accrued
as at March 31, 2024 - ¥ 223.36 crore {as at March 31, 2023 ¥ 197.27 crore) by BLMCL owing to pending
ciarifications as sought by Comptroller and Auditor General of India (CAG) from Government of
Rajasthan (GoR) and pending lenders’ approval as sought by the Company, which have since been
addressed/obtained. The Management has plan to recover entire interest receivable of ¥ 223.36 crore
by March 31, 2026 through operational cash flows of BLMCL. Based on the plans for recovery, an
allowance for expected credit loss of ¥ 32.69 crore (previous year Z 32.69 crore) is recognised in the
financial statements on account of time vaiue for money.

__Note no. 33- Financial Instruments: Classifications and fair value measurements
(A) Financial Instruments by category:

This note provides information about how the Company determines fair values of various financial assets
and financial liabilities (which are measured at fair value through profit or loss).

Fair value hierarchy of

financial assets/ liabilities Valuation technique(s} and key inpu{(s)

Quoted (unadjusted) market prices in active markets for identical

Level 1 e
assets or liabilities,
Level 2 Discounted caf&h flow at a discount rate that reflects t.he issuer's
current borrowing rate at the end of the reporting period.
Income approach — the discounted cash flow method was used to
Level 3 capture the present value of the expected future economic benefits

to be derived from the ownership of these investees.
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Fair value of financial assets and financial liabilities

The management consider that the carrying amounts of financial assets and financial liabilities
recognized in the financial statements approximate their fair values.

¥ crore
As at March 31, 2024 FVTPL | FvtoCl | Amortised |4
Financial assets
Current investments 394.03 - - 394.03
Loans & advances - - 2,263.64 | 2,263.64
Security deposits - - 6.15 8.15
Interest accrued on deposits - - 1.54 1.54
Balances with banks in deposit account original
maturity more than 12 months) ( ) - 10.63 10.63
Interest receivable on sub-ordinate Debt - - 223.36 223.36
Less : Allowances for expected credit loss - - (32.69) (32.69)
Trade receivables - - 245.31 245.31
Unbilled revenue - - 268.12 268.12
Cash and cash equivalents - - 230.84 230.84
Ban_k balances cther than cash and qash ) ) 20.13 20.13
equivalents
Investment in equity shares - - 9.80 9.80
Total financial assets 394.03 - 3,246.84 | 3,640.87
Financial liabilities
Borrowings - - 2,093.70 ] 2,093.70
Lease liabilities - - 0.51 0.51
Trade payables - - 114.51 114.51
Liability towards sharing of truing up (gain)/loss
& fuel 3[;ricea adjustmentg 9 up (gain) ) . 1.203.64 1 1,203.64
Payable towards capital expenditure - - 11.10 11.10
Security deposits - - * *
Interest accrued but not due on borrowings - - 4.08 4.08
—{-Totalfinancialliabilities -- - [ Py - 342755 3,427.55 |
*l.ess than ¥ 50,000

¥ crore
As at March 31, 2023 FVIPL | FvToct | Amortised I pop,
Financial assets
Current investments 217.46 - - 217.46
Loans & advances - - 2,237.64 | 2,237.684
Security deposits - - 5.61 5.61
Bank Deposits with more than 12 months - - 10.42 10.42
maturity
Interest receivable on sub-ordinate Debt - - 197.27 197.27
Less : Allowances for expected credit loss - - (32.69) | (32.69)
Interest accrued on deposits, loans and others - - 0.75 0.75

Saad
N

< o

*! MUMBAE-M}*

L
/&
N
D)




JSW Energy {(Barmer) Limited
Notes to the Standalone Financial Statements for the year ended March 31, 2024

Trade receivables - - 560.36 560.36
Unbilled revenue - - 263.82 263.82
Cash and cash equivalenis ' - - 168.75 168.75
Bank balances other than cash and cash - - 19.38 19,38
equivalents ,
Investment in equity shares - - 9.80 9.80
Total financial assets 217.46 - 3,441.12 | 3658.58
Financial liabilities

Borrowings ‘ - - 2,052.37 | 2,052.37
Lease liabilities ' - - Q.52 0.52
Trade payables ' - - 172,81 172.81
Liability towards sharing of truing up (gain)/loss - -

& fuef price adjustment 995.92 995.92
Payable towards capital expenditure - - 13.59 13.59
Security deposits - - * . *
Interest accrued but not due on borrowings - - 4.45 445
Total financial liabilities - - 3,239.66 | 3,239.66

*Less than T 50,000

Financial assets & liabilities measured at fair value. The carrying amount of investment in unquoted
equity instrument measured at fair value (which are not disclosed below) is considered to be the same
as it's fair values.

¥ crore
. As at As at Valuation techniques and
Particulars March 31, 2024 | March 31, 2023 | -evel key inputs

Financial assets

The mutual funds are

lnvestmen{ in | X .
Mutual Eunds 394.03 | | 217.46 2 ml:\;/ed using the ciosing

{B} Capital management

The Company being in a capitat intensive industry, its objective is to maintain a strong credit rating heaithy
~capital ratios and establish a capital struicture that would maximise the return to stakehoiders through
optimum mix of debt and equity.

The Company’s capital requirement is mainly to fund its capacity expansion, repayment of principal and
interest on its borrowings and strategic acquisitions. The principal source of funding of the Company has
been, and is expected to continue to be, cash generated from its operations supplemented by funding
from bank borrowings and the capital markets. The Company is not subject to any externaily imposed
capital requirements.

The Company regularly considers other financing and refinancing opportunities to diversify its debt profile,
reduce interest cost and elongate the maturity of its debt portfolio, and closely monitors its judicious
allocation amongst competing capital expansion projects and strategic acquisitions, to capture market
opportunities at minimum risk. '
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The Company monitors its capital using Gearing ratid, which is net debt divided to total equity as given
below:

Tcrore
. As at As at

Particulars March 31,2024 | March 31,2023
(i) Debt ‘ 2,093.70 2,052.37
i) Cash and cash equivalents including other bank balances {630.29) (386.21)
Net debt (i-ii) 1,463.41 1,666.16
Total equity ] 3,472.25 3,883.52
Net debt to equity ratio ' 0.42 0.43

(i) Debtincludes long-term debt, (both current and non-current) and short-term debt.
(ii) Cash and cash equivalents Includes cash and cash equivalents, balances in bank deposits (other
than earmarked deposits) and investments in mutual fund as described in note 14, note 15 and note 7°

‘Net debt reconciliation

T crore
. at at

. Particulars Marcf:331,2024 Marcﬁ531,2023
Opening balance of debt , . 2,058.88 2,014.13
Proceeds from borrowings ‘ 400.00 980.08
Repayment of borrowings (355.58) (935.33)
Closing balance of debt 2,103.30 2,058.88
Unamortised borrowing costs {9.60) {6.50)
Balanc ebt at the end of yea
(net 2f z:afnqnmortits:d cost) year 2,093.70 2,052.37
Cash and bank balances (630.29) (386.21)
Net debt net of cash and bank balance 1,463.41 1,666.16

{C) Risk Management Strategies

Financial risk management objectives

" The Company's corporate treasury function provides services to the business, co-ordinates access to

domestic and international financial markets, monitors and manages the financial risks relating to the
operations of the company. These risks include market risk (including currency risk, interest rate risk and
other price risk), credit risk and liquidity risk.

The Company seeks to minimise the effects of these risks by using derivative financial instruments to
hedge risk exposures, wherever required. The use of financial derivatives is governed by the Company's
policies approved by the board of directors, which provide written principles on foreign exchange and
commodity price risk, the use of financial derivatives and non-derivative financial instruments, and the
investment of excess liquidity. Compliance with policies and exposure limits is reviewed by the internal
auditors on a continuous basis. The Company does not enter into or trade financial instruments, including
derivative financial instruments for speculative purposes.




JSW Energy {Barmer) Limited
Notes to the Standalone Financial Statements for the year ended March 31, 2024

(i) Foreign currency risk management

The Company undertakes transactions denominated in foreign currencies; consequently, exposures to
exchange rate fluctuations arise. Exchange rate exposures are managed within approved policy
parameters. The year-end foreign currency exposures that have not been hedged by a derivative
instrument or otherwise are given below.

The carrying amounts of the Campany’s foreign currency denominated monetary assets and monetary
liabilities at the end of the reporting period are as follow

As at March 31, 2024

Financial Liabilities UsSD($) ¥ crore

Non-current liabilities
Long term borrowings - -
Trade and other payables and acceptances :

Trade payables - Other than acceptances - -
Other current financial {iabilities
Current maturities of long-term debt - -
Interest accrued but not due on borrowings - -
Total financial liabilities {A) - -
Financial Assets USD($) ¥ crore
Current assets '
Other advances - -
Total financial assets (B) - -
Excess of financial liabilities over financial assets
(A-B)

As at March 31, 2023

Financial Liabilities UsD($) ¥ crore
Non-current liabilities

Trade and other payables and acceptances
Trade payables - Other than acceptances 9,072 0.07
Other current financial liabilities :
Current maturities of long-term debt - -
Interest accruad but not due on borrowings - -
Total financial liabilities (A) - -
Financial Assets USD($) ¥ crore
Current assets
Other advances : : - -
Total financial assets (B) - -
Excess of financial liabilities over financial assets
{A-B)

Long term borrowings , o R T
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(i} Interest rate risk management

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument wil! fluctuate
because of changes in market interest rates. The Company's exposure to the risk of changes in market
interest rates relates primarily to the Company's long-term debt obligations with floating interest rates.
The risk is managed by the Company by maintaining an appropriate mix between fixed and fioating rate
borrowings.

Interest rate sensitivity analysis

The sensitivity analyses below have been determined based on the exposure to interest rates for non-
derivative instruments at the end of the reporting period. For floating rate iiabilities, the analysis is
prepared assuming the amount of the liability outstanding at the end of the reporting period was
outstanding for the whole year. A 50 basis point increase or decrease is used when reporting interest
rate risk internally to key management personnel and represents management's assessment of the
reasonably possible change in interest rates.

The foliowing table provides‘ a break-up of the Company's fixed and floating rate borrowings:

Tcrore
Particulars As at March 31, 2024 | As at March 31, 2023
Fixed rate borrowings-LIC - 14.45
Floating rate borrowings ' 2,103.30 2,044.43
Total borrowings 2,103.30 : 2,058.88

I interest rates had been 50 basis points higher/lower and all other variables were heid constant, the
Company's profit for the year ended March 31, 2024 would decreasefincrease by ¥ 10.52 Crore (for the
year ended March 31, 2023: decreasefincrease by ¥ 10.22 Crore). This is mainly attributable to the
Company's exposure to interest rates on its variable rate borrowings.

(iii) Credit risk management

Credit risk refers to the risk that a counter party will default on its contractual obligations resulting in
financial loss to the Company. The Company has adopted a policy of only deaiing with creditworthy
counterparties and obtaining sufficient collateral, where appropriate, as a means of mitigating the risk of

_ financial loss from defauits. The Company's exposure and the credit ratings of its counterparties are -

continuously monitored.

In addition, the Company is exposed to credit risk in refation to financial guarantees given to banks
provided by the Company. The Company's maximum exposure in this respect is the maximum amount
the Company could have to pay if the guarantee is calted on. No amount has been recognised in the
financial position as financial liabilities.

(iv) Liquidity risk management

Uttimate responsibility for liquidity risk management rests with the Board of Directors, which has
established an appropriate liquidity risk management framework for the management of the Company's
short-term, medium-term and long-term funding and liquidity management requirements. The Company
manages liquidity risk by maintaining adequate reserves, banking facilities and reserve borrowing
facilities, by continuously monitoring forecast and actual cash flows, and by matching the maturity profiles
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of financial assets and liabilities. The table below provides details regarding the remai.ning contractual
maturities of financial liabilities as on reporting date.

As at March 31, 2024

Tcrore
Particulars <{year | 1-5years | > 5 years Total
Non-current liabilities
Borrowings - 1,352.95 225.46 1,578.41
i.ease liabilities - - 0.51 0.51
Total non-current liabilities - 1,352.95 225.97 1,578.92
Current liabilities
Trade payables 114.51 - - 114.51
Borrowings 524.89 - - 524.89
Other financials liabilities 1,218.82 - - 1,218.82
Total current liabifities 1,858.22 - - 1,858.22
Total financial liabilities 1,858.22 1,352.95 225.97 3,437.14
As at March 31, 2023
T crore
Particulars <1year | 1-5years | > 5 years Total

Non-current liabilities
Borrowings - 1,248.59 330.98 1,5679.57
Lease liabilities - - 0.52 0.52
Total non-current liabilities - 1,248.59 331.50 1,580.09
Current liabilities
Trade payables 172.81 - - 172.81
Borrowings 479.31 - - 479.31
Other financial liabilities 1,013.96 - - 1,013.96
Total current liabilities 1,666.08 - - 1,666.08
Total financial liabilities 1,666.08 1,248.59 331.50 3,246,17

{v) Regulatory risk management

" {a) Fuel prices risk management

i

Lignite has been considered as primary fuel for the Company. The Company has entered into fue! supply
agreement with BLMCL for lignite supply from the captive lignite mines of Kapurdi and Jalipa mines. The
interruption in the supply of lignite due to regulatory changes, weather conditions, strike by mine workers

and closure of mines due to force majeure can impact the availability and/or cost of lignite.

The Company regularly broadens the sources (vendors) and maintains optimum fuel and stock level.

(b) Power offtake risk management

Cbmpany has signed power purchase agreement (PPA) with Jaipur Vidyut Vitaran Nigam (Procurer 1),
Ajmer Vidyut Vitaran Nigam (Procurer 2) and Jodhpur Vidyut Vitaran Nigam (Procurer 3) for sale of
entire electrical output for the period of 30 years till March 15, 2043.
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Note no. 34- Trade receivables

(A) The credit period allowed to customers is 45 days. Customers of the Company are State Government
bodies {DISCOMM). Concentration of credit risk is minimal due to the fact that the customer base
consists of state Government bodies (DISCOMM).

Trade receivables disclosed above include amounts (see below for aged analysis) that are past due at
the end of the reporting period for which the Company has not recognised an allowance for doubtful
debts because there has not been a significant change in credit quality and the amounts are still
considered recoverabie.

Allowances,.if any, for doubtful debts are recognised against trade receivables based on estimated
irrecoverable amounts determined by reference to past defauit experience of the counterparty and an
analysis of the counterparty's current financial position. In determining the allowances for doubtful trade
receivables, the Company has used a practical expedient by computing the expected credit loss
allowance for trade receivables based on a provision matrix. The provision matrix takes into account
historical credit loss experience and is adjusted for forward looking information. The expected credit loss
allowance is based on the ageing of the receivables that are due and rates used in the provision matrix.

Age of receivables (including unbilled revenue)

T crore

Particulars As at March 31, 2024 As at March 31, 2023
Within the credit period (45 Days) - 445.21 459.22
1-30 days past due ~ -
31-60 days past due - 196.74
61-90 days past due - -
91-180 days past due (refer note no C) - 100.00
181-365 days past due - -
More than one year . - , -
>1 year fo 2 year ' - -
More than 2 years to 3 years - -
More than 3 years (refer note no B) 68.22 68.22
Total trade receivables 513.43 824.18

- (B)Trade receivables, unsecured and considered good and recoverable includes % 68.22 crore (previous

year ¥ 68.22 crore) towards interest and rebate adjusted by discoms but not accepted by the Company.
Matter is pending with Appellate Tribunal. The Company has filed petition before RERC/APTEL for
recovery of the above dues and management is confident to recover the said amount.

(C} In the previous year Jodhpur Vidhyut Vitran Nigam Ltd. (JDVVNL), customer of the Company had
paid ¥ 100 crore to the Company through bills discounting facility. The said facility was arranged by the
Company from Kotak Bank on unsecured basis. The payable amount on the due date will be paid by
JDVVNL to Kotak Bank. All Discounting charges, any penal interest on overdue payment, other charges
and expenses in this regard are to be borne by the JDVVNL. However, till the maturity of the said bill,
Company was disclosed the same under trade receivables and also equivalent amount under short term
borrowings. Also, refer note no.17(B).
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Note no. 35- Deferred tax assets (liabilities)

Significant components of deferred tax assets / (liabilities), deductible temporary differences and unused
tax losses recognised in the financial statements are as follows

¥ crore

Recognised /
Particulars As at March 31, | (reversed) through | As at March 31,
2023 profit or ioss / OCI / 2024
equity
_Property, plant & equipment (630.57) {15.28) (545.83)
MAT credit 568.15 89.76 657.91
Others (2.10) (1.08) (3.18)
Payable in future tariff (35.48) (73.42) {108.90)
T crore
Recognised / '
. As at March 31, reversed) through | As at March 31,
Particulars 2022 ;grofit or |gss oar | 202
equity
Property, plant & equipment (476.14) (54.43) {530.57)
MAT credit 532.95 35.20 568.15
Others (1.78) |. {0.32) {2.10)
Payable in future tariff  (55.03) 19.55 (35.48)
Note no. 36- Income tax
The income tax expense for the year can be reconciled to the accounting profit as follows
' ‘ Tcrore

For the year ended | For the year ended

Particulars March 31,2024 March 31, 2023
Profit before Tax 372.80 404.02
Enacted tax rate 34.94 34.94
Computed expected tax expense 130.27 141.18
| Taxon-exemptincome- -~ — ~A{71.6 | - (B208)

Effect of non-deductible expenses 3.39 ' 4147

- {.Effect of taxes {recoverable)/ payable in future tariff 73.42 (19.55)
Unrecognised MAT credit availed (63.87) -
Tax expense for prewous year (16.29) -
Others {0.11) (3.13)
Income tax expense 65.19 70.59

Note no. 37- Operating segment

In accordance with the Ind AS 108, 'Operating Segment' the segment information is disclosed in the
consolidated financial statements of the holding company i.e. JSW Energy Limited and therefore no
separate disclosure on segment information is given in the Company's financial statements for the year
ended March 31, 2024.
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Note no. 38- Earnings per share (EPS)

Particulars For the year ended For the year ended

March 31, 2024 March 31, 2023

Profit attributable to equity holders of the Company

i crore] [A] 307.61 33343

Weighted average number of equity shares for basic

& diluted EPS [B] 3,01,65,73,326 2,98,77,30,000

Eamings per share - basic & diluted [¥] - [A/B] 1.02 1.12

Nominal value of an equity share [¥] 10.00 ‘ 10.00

Note no. 39- Employee benefit plans
Defined contribution plans-provident fund

The Company has certain defined contribution plans in which both employee and employer contribute
monthly at the rate of 12% of basic salary as per regulations to provident fund set up as trust and fo the
respective regional provident fund commissioner. The Company which contributes to the provident fund
set up as a trust are liable for future provident fund benefits to the extent of its annual contribution and
any shortfall in fund assets based on government specified minimum rates of return relating to current
period service and recognises such contributions and any shortfall, if any, as an expense for the year
incurred.

The Company contribution to Provident fund and Nationa! pension scheme of T 3.72 crore {Previous
Year T 3.34 crore)

Retirement benefits in the form of provident fund and national pension scheme which are defined
contribution schemes are charged to the statement of profit and loss for the period in which the
contributions to the respective funds accrue as per relevant rules / statutes.

Contribution to defined contribution plans, recognised in statement of profit and loss, for the year is as
under:

¥ crore

. - ~ Foryearended | For year ended

- Particulars - March 31,2024 | March 31, 2023
Employer's contribution to provident fund 2.63 2.42
Employer’s contribution to national pension scheme .1.09 0.92

Defined benefits Plans-Gratuity

The Company provides for gratuity for employees as per the Payment of Gratuity Act, 1972. The amount
of gratuity shall be payable to an on the termination of his employment after he has rendered continuous
service for not less than five years, or on their superannuation or resignation, However, in case of death
. of an employee, the minimum period of five years shall not be required. The amount of gratuity payable
on retirement / termination is the employees last drawn basic salary per month computed proportionately
for 15 days salary multiplied by the number of years’ service completed. The gratuity plan is a funded
plan administered by a separate Fund that is legally separated from the entity and the Company makes
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contributions to the insurer (LIC). The Company does not fully fund the liability and maintains a target
level of funding to be maintained over period of time based on estimations of expected gratuity payments.

The Company has a policy on compensated absences with provisions on accumulation and encashment
by the employees during employment or on separation from the Company due to death, retirement or
resignation. The expected cost of compensated absences is determined by actuarial valuation performed
by an independent actuary at the balance sheet date using projected unit credit method.

-The plans In India typically expose the Company to the following actuarial risks

The present value of the defined benefit plan liability is calculated using a discount
rate determined by reference to market yields at the end of the reporting period on
government bond yields; if the return on plan asset is below this rate, it will create a
plan deficit. Currently the plan has a relatively balanced investment in equity
securities and debt instruments.

A fali in the discount rate, which is linked, to the G-Sec rate will increase the present
Interest risk value of the liability requiring higher provision. A fall in the discount rate generally
increases the mark to market value of the assets depending on the duration of asset.
Asset Liability | The pfan faces the ALM risk as to the matching cash flow. Since the plan is invested
matching risk | in lines of Rule 101 of income Tax Rules, 1962, this generally reduces ALM risk.
Since the benefits under the plan is not payable for life time and payable till

Investment
risk

Mortality risk retirement age only, plan does not have any longevity risk.
Concentration Pian is having a concentration risk as all the assets are invested with the insurance
risk company and a default will wipe out all the assets. Although probability of this is

very less as insurance companies have to follow regulatory guidelines.

The present value of the defined benefit plan liability is calculated by reference to
Salary risk the future salaries of plan participants. As such, an increase in the satary of the plan
participants will increase the plan’s liability.

The risk relating to benefits to be paid o the dependents of plan members (widow and orphan benefits)
is re-insured by an external insurance company. No other post-retirement benefits are provided to these
employees.

The present value of the defined benefit obligation, and the related current service cost and past service
cost, were measured using the projected unit credit method.

‘Changes in the present value of the defined benefit obligation are, as follows

T crore
Defined benefit obligation as at March 31, 2022 10.83
Interest cost 0.78
Current service cost : 0.84
Liability transferred Infout (net) from group company {0.09)
Benefits paid {0.70)
Actuarial (gains)/loss 0.19
Defined benefit obligation as at March 31, 2023 11.86
Interest cost 0.89
Current service cost 0.94
Liability transferred Infout (net) from group company (0.45)
Benefits paid . {0.47)
Actuarial (gains)/loss : 0.64
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| Defined benefit obligation as at March 31, 2024

13.41]

Changes in the defined benefit obligatidn and fair value of plan assets as at March 31, 2024

T crore
. Defined Benefit | Fair Value of Benefit
Particulars Obligation Plan assets Liability
Opening Balance as on April 01, 2023 11.86 0.75 11.11
Gratuity Service cost (.04 - 0.94
cost Net interest expense 0.88 0.06 0.83
charged
to profit | Sub-total included in profit or loss 1.83 0.06 1.77
or loss
Benefits paid {0.47) {0.47) -
Net liability/(Asset} Transfer In {out) (0.46) - (0.46)
Return on plan assets (excluding
Remeasu |, oints included in net  interest - (0.01) 0.01
rement | . hense)
gains/ (.I°S Actuarial changes arising from
ses)in h ind hi " (0.09) - (0.09)
other changes in demographic assumptions
compreh Actuarial changes arising from 0.59 ) 0.59
) changes in financial assumptions : :
ensive - - :
income | Experience adjustments 0.14 - 0.14
Sub-total included in OCI 0.64 (0.01) 0.65
Contributions by employer - - -
Closing Balance as on March 31, 2024 13.40 0.33 13.07

Changes in the defined benefit obligation and fair value of pian assets as at March 31, 2023

T crore
. Defined Benefit | Fair Value of | Benefit
Particulars Obligation - | Plan assets | Liability
Opening Balance as on April 01, 2022 10.83 1.34 9.49
Gratuity | Service cost 0.84 - 0.84
|eost | Netinterest expense 078 0.0 | 069 -
charged
to profit Sub-total included in profit or loss 1.63 0.10 1.53
or loss
Benefits paid {0.70) {0.70) -
Net liability/(Asset) Transfer In {out) {0.09) - {0.09)
Remeasu Return on plan assets (exciuding
amounts included in net interest - 0.01 (0.01)
rgment expense)
gams!(_los Actuarial changes arising from
Sgt?(;:' changes in demographic assumptions - ) i
Actuarial changes arising from
c::;r;\:zh changes in financial assumptions (0.32) ) (0.32)
income |-EXperience adjustments 0.51 - 0.51
Sub-total included in OCI 0.19 0.01 0.18
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Contributions by employer

Closing Balance as on March 31, 2023

11.86

0.75

11.11

The major categories of plan assets of the fair value of the total plan assets are as follows

India Plan
Particulars As at March As at March
31,2024 31,2023
Insurer managed funds 100% 100%

In the absence of detailed information regarding plan assets which are funded with insurance
Companies, the composition of each major category of plan assets, the percentage or amount for each
category to the fair value of plan assets has not been disclosed. .

The principal assumptions used in determining gratuity for the Group’s plans are shown below

Particulars As at March 31,2024 | As at March 31,2023
Expected return on plan assets 7.19% 7.50%
Discount rate 7.19% 7.50%
Future salary increases 8.30% 8.00%
Rate of employee turnover 6.50% 4.40%

Mortality rate during employment

Indian Assured Lives
Mortality 2012-14
{Urban)

Indian Assured Lives
Mortality 2012-14
(Urban)

Sensitivity analysis:

Significant actuarial assumptions for the determination of the defined benefit obligation are discounted
rate, expected salary increase and employee turnover., The sensitivity analyses below have been
determined based on reasonably possible changes of the respective assumptions occurring at the end
of the reporting period, while holding all other assumptions constant.

The sensitivity of the defined benefit obligation to changes in the weighted key assumptions are:
__Tcrore

For the year For the year
Particulars ended March 31, ended March 31,
2024 2023
Deita effect of +1% change in rate of discounting (0.24) {0.99)
Delta effect of -1% change in rate of discounting 1.07 1.14
Delta effect of +1% change in rate of salary increase 1.06 1.13
Delta effect of -1% change in rate of salary increase {0.94) {1.00)
Delta effect of +1% change in rate of employee turnover (0.08) (0.04)
Delta effect of -1% change in rate of employee turnover 0.09 0.05

The sensitivity analysis presented above may not be representative of the actual change in the defined
benefit obligation as it is unlikely that change in assumption would occur in isolation of the another as
some of the assumptions may be co-related.
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Maturity analysis of projected benefit obligation from the fund

T crore

Particulars As at March 31,2024 | As at March 31, 2023
1st following year 1.01 0.60
2nd following year 0.95 0.67
3rd following year 0.98 0.65
4th following year 1.01 0.71
5th following year 1.49 0.75
Sum of years 6 to 10 6.49 5.93
Sum of years 11 and above 13.89 17.55

The average duration of the defined benefit plan obligation at the end of the reporting period is 11 years
(March 31, 2023; 12 years).

Note no. 40- Share based payments
A. For Normal Options - 'JSWEL EMPLOYEES STOCK OWNERSHIP PLAN - 2016' (ESOP Plan)

The Company has offered equity options under ESOP 2016 to the permanent employees of the
Company and of its subsidiaries who has been working in India or outside India, including whole-time
director, in the identified grades of L16 and above except any employee who is a promoter or belongs to
the promoter group or a director who either by himself or through his relatives or through anybody
corporate, directly or indirectly, holds more than 10% of the outstanding equity shares of the Company
and Independent directors, Nominee Directors and Non-Executive Directors.

The grant is determined after having regard to various factors and criteria specified in ESOP 2016. The
exercise price is at a discount of 20% to the closing market price on the previous trading day of the grant
date at the exchange having highest trading volume or any other price as may be determined by the
Compensation Committee but at least equal to the face value of the shares. The option shall not be
transferable and can be exercised only by the employees of the Company.

Vesting of the options granted under the ESOP 2016 shall be at least cne year from the date of Grant,
50% of the granted options would vest on the date following 3 years from the date of respective grant
and the remaining 50% on the date following 4 years from the date of respective grant.

--The following table illustrates-the details of share options during the year:—— - - - .- .

Normal option under ESOP (Grant Date: November 01, 2018) | A5 ff paroh Assf’tz"g;;c“
Outstanding at 1%t April 1,83,343 2,33,637
Exercised during the year 12,896 50,294
Expired during the year - -
Outstanding at 31¢* March 1,70,447 1,83,343
Exercisable at 315 March 1,70,447 1,83,343
Vesting pericd 3/4 Years

| Method of settlement Equity
Exercise price (3) - 51.96
Fair value (T) 37.99
Dividend yield (%) 20.00%
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42.57%{43.53%
7.78%I7.84%

Expected volatility (%)
Risk—free interest rate (%)

Expected life of share option {years) 5/6
Weighted average remaining contractual life {months) 25
Weighted average exercise price (3) 51.96

Weighted average share price for options exercised (3) 375.03

B. For Normal options - JSWEL employees stock ownership plan — 2021 (ESOP 2021}

The Company has offered equity options under ESOP 2021 to the permanent employees, including
whole-time director, of the Company and of its subsidiaries who has been working in India or outside
India, in the grades of (i) L16 and above, and (ii) select employees in the grade L-11 to L-15 based on
last 3 (three} years performance; and in each case, as may be determined based on the eligibifity criteria,
or any other employse as may be determined by the compensation committee of holding company from
time to time, except any employee who is a promoter or belongs to the promoter company or a director
who either by himself or through his relatives or through anybody corporate, directly or indirectly, holds
mere than 10% of the outstanding equity shares of the Company and Independent directors, Nominee
Directors and Non-Executive Directors.

The grant is determined after having regard to various factors and criteria speéiﬁed in ESOP 2021. The
exercise price is ¥10 or any other price as may be determined by the Compensation Committee. The
option shall not be transferable and can be exercised only by the employees of the Company.

Vesting of the options granted under the ESOP 2021 shall be at least one year from the date of Grant.
25% of the granted options would vest on the date following 1 year from the date of respective grant,
25% of the granted options would vest on the date following 2 years from the date of respectlve grant
and the remaining 50% on the date following 3 years from the date of respective grant.

Normal Option under ESOP {Grant Date: August 7,2021) A%,? f;g;'fh A%f ::“I!V(I);;ch
Outstanding at 1%t April 1,54,084 1,569,785
Granted during the year - -
Forfeited during the year - -
'Exercised during the year 32,280 | 5701
Expiredflapsed during the year - -
Qutstanding at 31° March 1,21,804 1,54,084
Exercisable at 31% March 1,21,804 1.54,084
Vesting period 1/2/3 Years

Method of settlement Equity

Exercise price (%) 10.00

Fair value (%) 229.88

Dividend yield (%) 20.00%

Expected voiatility (%) 42.53%/42.22%/40.85%
Risk—free interest rate (%) 5.02%/5.44%/5.78%
Expected life of share options (years)
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Weighted average remaining contractual life (months) 44

Weighted average exercise price (3) 10.00

Weighted average share price for options exercised (%) 375.03

Normal Option under ESOP (Grant Date: August 7,2022) A%,?,t %sz A‘;? ,t;\:l);gch

Qutstanding at 15 April 1,67,600 -

Granted during the year - 1.67,600

Forfeited during the year - -

Exercised during the year 13,625 -

Expired/lapsed during the year 2,175 -

QOutstanding at 313 March 1,51,800 1,67,600

Exercisable at 315 March 1,51,800 1,67,600
| Vesting period 1/2/3 Years

‘Method of settlement Equity

Exercise price (3) 10.00

Fair value (%) 250.50

Dividend yield (%) 20.00%

‘Expected volatility (%)

47.51%/44.43%/43.44%

Risk—free interest rate (%)

6.73%/6.90%/7.01%

Expected life of share options (years) 3/415

Weighted average remaining contractual life (months) 56

Weighted average exercise price (%) 10.00

Weighted average share price for options exercised () 375.03

Normat Option under ESOP (Grant Date: August 7,2023) Assj' ,tzl\:ljzlrh Ass,? ,t%;;fh
_|.Outstanding at 1 April . S

Granted during the year 1,24,700 -

Forfeited during the year - -

Exercised during the year -

Expired/tapsed during the year -

Outstanding at 31% March 1,24,700 -

Exercisable at 315t March 1,24,700 -

Vesting period 1/2/3 Years

Method of settlement Equity

Exercise price (3) 10.00

Fair value (%) 275.31

Dividend vield (%) 0.69%

Expected volatility (%)

51.64%/49.26%/46.10%
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Risk—free interest rate (%) 7.01%/7.05%/7.07%
Expected life of share options (years) 3/4/5
Weighted average remaining contractual fife {months) 68
Weighted average exercise price (3) 10.00
Weighted average share price for options exercised (%) 375.03

C. For Normal Options - JSWEL Employees Stock Ownership Plan — Samruddhi 2021 {ESOP
Samruddhi 2021)

The Company has offered equity options under ESOP Samruddhi 2021 to the permanent employees,
including whole-time director, of the Company and of its subsidiaries who has been working in India or
outside India, in the grades of L-01 to L-15 {excluding employees covered under ESOP 2021) , except
any employee who is a promoter or belongs to the promoter company or a director who either by himself
or through his relatives or through anybody corporate, directly or indirectly, holds more than 10% of the
. outstanding equity shares of the Company and Independent directors, Nominee Directors and Non-
Executive Directors.,

The grant is determined after having regard-to various factors and criteria specified in ESOP Samruddhi
2021. The exercise price is T 10 or any other price as may be determined by the Compensation
Committee. The option shall not be transferable and can be exercised only by the employees of the
Company. '

Vesting of the options granted under the ESOP Samruddhi 2021 shall be at least one year from the date
of Grant. 25% of the granted options would vest on the date following 2 years from the date of respective
grant, 25% of the granted options would vest on the date following 3 years from the date of respective
grant and the remaining 50% on the date following 4 years from the date of respective grant.

Normal Option under ESOP {Grant Date: August 7,2021) As3$ ,t;:l];':h Asma, t 2“3;';:['
Qutstanding at 1 April 6,32,150 6,33,500
Granted during the year - -
Forfeited during the year - -

- [-Exercised during the year e o 137,742 | - 1
Expired/lapsed during the year 43,186 1,350
Outstanding at 31% March . 4,51,222 6,32,150
Exercisable at 31% March 4,51,222 6,32,150
Vesting period : 2/3/4 Years
Method of settlement Equity
Exercise price (3) 10.00
Fair value (%) 228.50
Dividend vyield (%) 20.00%

Expected volatility (%) 42.22%/40.85%/42.45%
Risk~free interest rate (%) 5.44%/5,78%/6.06%
Expected life of share options (years) . 3/4/5

e (MUMBALOT) 5
\




JSW Energy (Barmer) Limited

Notes to the Standalone Financial Statements for the year ended March 31, 2024

Weighted average remaining contractual life {months) 56
Weighted average exercise price (%) 106.00
Weighted average share price for options exercised (%) 375.03
Normal Option under ESOP {Grant Date: August 7,2023) Assff ZI\il)azzch A%:,t g);':h
Qutstanding at 1 April ' - -
Granted during the year 1,27,900 ' -
Forfeited during the year - -
Exercised during the year - -
Expired/lapsed during the year (2,800) -
Outstanding at 31 March 1,25,100 -
Exercisable at 31 March 1,25,100 -
Vesting period 2/3/4 Years
Method of settlement Equity
Exercise price () 10.00
Fair value (%) 275.31
Dividend yield {%) 20.00%
Expected volatility (%) 51.64%/49.26%/46.10%
Risk—free interest rate (%) 7.01%/7.05%/7.07%
Expected life of share options (years) 3/4/5
Weighted average remaining contractual life {(months) 80
Weighted average exercise price (%) 10.00
Weighted average share price for options exercised (%) 375.03
Sr.No Heading Particulars
The expected option life is agsumed to be mid-way
between the option vesting and_expiry..Since the | .
vesting period and contractual term of each
1 Expected option Life tranche is different, the expected life for each
tranche will be different. The Expected option life
is calculated as (Year to Vesting + Contractual
Option term) /2.
Volatility was calculated using standard deviation
. ity change in stock price. The histori i
2 | Expected volatility oy Al volatity mateh the 'é'if)‘iré‘iilﬁﬁgi‘?
_ the option.
How expected volatility was determined,
é including an explanation of the extent to | The following factors have been consider_ed:
which expected volatility was based on | (a) Share price
historical volatility; and {b) Exercise prices
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Whether and how any other features of
the option grant were incorporated into
the measurement of fair vaiue, such as
a market condition.

{c) Historical volatility
(d) Expected option life
(e) Dividend Yield

5 Model used

Black-Scholes Method

The expected life of the share options is based on historical data and current expectations and is not
necessarily indicative of exercise patterns that may occur. The expected voiatility reflects the assumption
that the historical volatility over a period similar to the life of the options is indicative of future trends,

which may not necessarily be the actual cutcome.

Note no. 41- Leases

T crore
. For the year ended | For the year ended
Particulars March 31, 2024 March 31, 2023
Balance as at the beginning of the year 0.52 0.52
Lease liabilities recognised during the year - -
Interest expense on lease liabilities 0.04 0.05
Cash outflow {0.05) (0.05)
Balance as at the end of the year 0.51 0.52
Note no. 42- Commitments

Tcrore

Particulars

" As at
March 31,2024

As at
March 31,2023

Commitments to contribute funds for the acquisition of

property, plant and equipment -capital commitments 19.88 16.36
{net of advances)

Note no. 43- Contingent fiabilities

‘ L crore
Particulars As at As at

i mmne P U RNy At e rvame e el o March 31.,2024~ - March 31<,2023 - -
Disputed taxes/duties (including penalty and interest 1.88 0.43
levied up to the date of demand. ' )
Financial guarantees to lenders on behalif of and in respect
of foan facilities availed by joint venture (BLMCL) * 760.99 850.68
Regulatory arrangements
(Refer note no -31 (b ), 31 (c) and 34 (B)). 295.69 295.69

*In respect of financial guarantee contracts, nG amounts are recognised based on the results of the
liability adequacy test for likely deficiency / defaults by the entities on whose behalf the Company has

given guarantees,
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Note no. 44- Related party disclosure:

L. Listof related parties with whom the Company has entered into transactions during the year:

| Holding company

1 JSW Energy Limited

Other Related parties
JSW Steel Limited

South West Mining Limited

JSW Foundation

JSW IP Holdings Private Limited

JSW Global Business Solutions Limited
Bhushan Power & Steel Limited

Jindal Stainless (Hisar} Limited

Everbest Consultancy Services Private Limited
JSW Paints Private Limited

10 Ind-Barath Energy (Utkal) Limited

11 Jindal Saw Limited

12 JSW Power Trading Company Limited

13 JSW Steel Coated Limited

14 JSW Infra Employee Welfare Trust

OO T O [ | OIS

0l Joint venture company
1 Barmer Lignite Mining Company Limited

v Joint venture-partner
1 Rajasthan State Mines and Minerals Limited

v Fellow subsidiary
1 JSW Neo Energy Limited
Jaigad Power Transco Limited

Key managerial personnel

Mr. Prashant Jain — Chairman ( up to January 31, 2024)

Mr. Sharad Mahendra- Chairman ( from February 01, 2024)

Mr. Pritesh Vinay -Director

Mr. K. Surya Prakash — Whole Time Director (KMP) (from July 01, 2021 till November 30,
2022

Mr. V)eeresh Devaramani — Whole Time Director (KMP) (from December 01, 2022)

Ms. Rupa Devi Singh, Independent Director

Mr. Chittur Ramakrishnan l_akshman — Company Secretary & Chief Financial Officer (KMP)
(from January 18, 2022)

~ oo & [ofn]|=|g] M
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il. Transactions with related parties during the year:

Z crore
For the year For the year
Sr.No Particulars ended March ended March
31, 2024 31, 2023
1 Purchase of lignite {Fuel )
Barmer Lignite Mining Company Limited 1,861.44 1,953.53
2 Purchase of limestone (Fuel )
Rajasthan State Mines & Mineral Limited 4.41 4.02
3 Purchase of Goods/Asselss
JSW Steel Limited 0.57 -
Jindal Stainless (Hisar) Limited - 2.45
JSW Energy Limited 0.15 0.05
JSW Paints Private Limited - 0.21
Bhushan Power & Steel Limited 2.31 2.50
Jindal Saw Limited 0.62 -
Jaigad Power Transco Limited - 0.18 0.08
4 Sale of Goods/Assets/Others
Ind-Barath Energy (Utkal} Limited 0.94 0.12
JSW Energy Limited - 0.50
JSW Steel Coated Limited 0.06 -
5 Service received
JSW Global Business Solutions Limited 3.53 2.48
Everbest Consultancy Services Private Limited 0.02 0.03
6 Branding expenses
JSW IP Holdings Private Limited 6.08 6.72
7 Amounts paid/(received) on behalf of Company
by holding company /other related party
JSW Energy Limited (Net) 7.77 11.39
JSW Steel Limited 4.53 2.92
South West Mining Limited (Net)* 0.00 0.00
JSW Infra Employee Welfare Trust 0.67 -
tnd-Barath Energy (Utkal) Limited 0.37 -
JSW Power Trading Company Limited Q.01 -
8 Amounts paid/{received) on behalf of joint
venture/other related party by Company
Barmer Lignite Mining Company Limited(Net) 3.86 2.49
9 CSR expenses
JSW Foundation , 9.69 11.94
10 Other Income -lease rent of land /plant &
machinery '
South West Mining Limited 0.02 0.02
11 L.oan given
JSW Neo Energy Limited - 272.30
JSW Energy Limited 1,161.00 1,695.00
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12 Loan taken back
JSW Neo Energy Limited - 340.78
JSW Energy Limited 1,135.00 25.00
13 Perpetual debts received back
JSW Neo Energy Limited - 300.00
14 | Equity Share buy back
JSW Energy Limited _ 726.05 -
15 Interest Income on subordinate debt given
Barmer Lignite Mining Company Limited 56.76 56.76
16 | Security & collateral provided tof/(released) {net}
Barmer Lignite Mining Company Limited {89.69) (92.03)
JSW Energy Limited - {29.22)
*Less than ¥ 50,000
lll. Closing balances of related parties:
¥ crore
. As at March As at March
Sr.No Particulars 31, 2024 31, 2023
1 Trade (payables) / receivables (net)
JSW Energy Limited (0.32) 0.46
JSW Steel Limited , (0.04) (0.87)
Barmer Lignite Mining Company Limited (18.82) (89.44)
South West Mining Limited 0.01 0.01
JSW Global Business Solutions Private Limited (0.34) (0.18)
Ind-Barath Energy (Utkal) Limited 0.03 0.12
Jaigad Power Transco Limited - (0.08)
2 Advance to vendors
Rajasthan State Mines & Mineral Limited 0.30 0.38
Bhushan Power & Steel Limited 0.05 -
Jindal Stainless (Hisar) Limited - 0.04
3 Deposit with
JSW [P Holdings Private Limited 0.30 0.30
- JSW Investment Private Limited. 0.15 0.15
4 Equity share capitai held by
JSW Energy Limited 3,015.57 2,987.73
5 Investment in equity shares :
Barmer Lignite Mining Company Limited 9.80 9.80
6 Loan given
Barmer Lignite Mmlng Company Limited 567 .64 567.64
JSW Energy |imited 1,696.00 1,670.00
7 Interest receivable on loan
Barmer Lignite Mining Company Limited 223.36 197.27
8 Security & collateral provided to; -
Barmer Lignite Mining Company Limited 760.99 850.68

*{ MUMBAI-01 Lk
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V. The remuneration to key management personnel during the year was as follows:

T crore
For the year For the year

Sr. Particulars ended March 31, | ended March 31,
no 2024 2023

1| Short-term benefits 2.22 376

2 Post-employment benefits 0.08 0.06

3 Sitting fees 0.02 | 0.02

Total (1 to 3) 2.32 3.84

The above figures do not include provisions for gratuity, group mediclaim, group personal accident and
compensated absences as the same is determined at the Company level and is not determined for

selected individuals.

Notes:

During the year, the Company has neither written offiwritten back nor made any provision against any
debtsfreceivables/payables/Advances of related parties, except as disclosed above.

(M
(i)
(iti)

Related party relationships have been identified by the management and relied upon by the

Auditors.

Related party fransactions have been disclosed on basis of value of transactions in terms of the

respective contracts.

Sale and purchase transactions among the related parties are in the ordinary course of business
based on normal commercial terms, conditions, market rates and memorandum of understanding
signed with the related parties. For the year ended March 31, 2024, the Company has not
recorded any loss allowances for transactions between the related parties.

Note no. 45- Details of corporate social responsibility (CSR) expenditure

T crore
Sr. . For the year ended For the year ended
No. Particulars March 31, 2024 March 31, 2023
Gross amount required to be spent by |
1 the Company during the year. 9.69 10.12
2 Amount spent during the year on: - -
(i} Construction/acquisition of any asset - -
(i1} On purposes other than (i) above _ 969 10,12
The amount of shortfall at the end of the
3 | year out of the amount required to be - -
spent by the Company during the year;
The total of previous vears' shorifall :
4 . - 1.82
amounts,
5 The reason for above shortfalls by way

of a note;
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Educational infrastructure &  systems

strengthening

2. Enhance Skills & rural livelihoods through
nurturing of supportive ecosystems &
innovations

3. General community infrastructure support &

The nature of CSR activities welfare initiatives
6 undertaken by the Company are as | 4. Integrated water resources management
under 5. Nurturing aquatic & terrestrial ecosystems
for better environment & reduced emissions

6. Project Management Cost

7. Public health infrastructure, capacity building
& support programs

8. Sports promotion & institution building

9. Waste Management & Sanitation initiatives

7 Amount unspent, if any - -
Details of related party transactions,
€.g., contribution to a trust controlled by
the Company in relation to CSR
8 expenditure as per relevant Accounting
Standard
Payment made to JSW Foundation 9.69 11.94
Where a provision is made with respect
to a liability incurred by entering into a
9 contractual cbiigation, the movements - -
in the provision during the year shall be
shown separately
Note no. 46- Remuneration to auditors (including GST)
. A . . . X crore
. For the year ended | For the year ended
Sr.No Particulars March 31, 2024 March 31, 2023
1 Statutory audit fees (including limited review 0.59 0.57
fees)
2 Tax audit fees 0.10 0.10
3 Certification fees 0.03 0.13
4 Reimbursement of expenses 0.02 0.02
Total 0.74 0.82

(5 (om0t ) %
\ )
A
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Note no. 47- Disclosure under Micro, Small and Medium Enterprises Development Act

Outstanding of Micro, Small and Medium Enterprises under the Micro, Small and Medium Enterprises
Development Act, 2006 (MSMED Act), based on the available information with the Company.

T crore
Sr. Particulars As at As at
No. March 31,2024 | March 31,2023
1 Principal amount outstanding 8.05 12.43
2 Principal amount due and remaining unpaid
3 Interest due on (2) above and the unpaid interest - -
4 Interest paid on all delayed payments under the . _
MSMED Act.
5 Paymenit made beyond the appointed day during the ) }
year
6 Interest due and payable for the period of delay other
" | than (4) above ) )
Interest accrued and remaining unpaid - -
8 Amount of further interest remaining due and payable in . _
succeeding years

Above outstanding of MSME parties is within maximum timeline for payment without interest as defined
in MSMED Act.

Note no. 48-Other statutory information:

i} The Company does not have any benami property, where any proceeding has been initiated or
pending against the Company for holding any benami property.

i} The Company does not have any transactions with struck off companies.

ii}y The Company does not have any charges or satisfaction WhICh is yet to be regrstered with ROC
beyond the statutory period.

iv) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial
year,

v) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies),
including foreign entities {Intermediaries) with the understanding that the Intermediary shall;

a) directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the company (ultimate beneficiaries) or

b} provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries

vi} The Company has not received any fund from any person{s) or entity(ies), inciuding foreign entities
{funding party) with the understanding {whether recorded in writing or otherwise) that the Company shall;
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a) directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the funding party (ultimate beneficiaries) or

b) provide any guarantee, security or the like on behalf of the ultimate beneficiaries.

vii} The Company does not have any such transaction which is not recorded in the books of accounts
that has been surrendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act,
1961.

viii) The Company has complied with the number of layers prescribed under clause (87) of Section 2 of
the Act read with the Companies {Restriction on number of Layers) Rules, 2017. .

ix) The quarterly returns or statements of current assets filed by the Company with banks or financial
institutions are in agreement with the books of accounts.

x) The Company is not declared wilful defaulter by any bank or financial institution or lender during the
year.

Note no. 49- Audit Trail Reporting:

The Company has been maintaining its books of accounts in the SAP which has feature of recording
audit trail of each and every transaction, creating an edit log of each change made in books of account
along with the date when such changes were made and ensuring that the audit trail cannot be disabled,
throughout the year as required by proviso to sub rule (1) of rule 3 of The Companies (Accounts) Rules,
2014 known as the Companies {Accounts) Amendment Rules, 2021. However, the audit trail feature is
not enabled for direct changes to data in the underlying database. The Company as per its policy has
not granted privilege access for change to data in the underlying database as evident from the manual
log being maintained in this regard.

The Company in the month of March 2024 has also implemented Privileged Access Management tool
(PAM), on boarded the SAP database servers on the PAM tool and the process of monitoring database
is currently under testing phase. The PAM is an identity management tool which focuses on the control,
monitoring, and protection of privileged accounts within an organization. The PAM tool saves complete
screen video recording sessions of all the admin activities as soon as they authenticate on the PAM
console and connect to the target resources (Servers, Network Devices, Applications and Database)
which acts as an audit trail feature.

Note no. 50- The Company is yet to receive balance confirmations in respect of certain financial assets
and financial liabilities. The Management does not expect any material difference affecting the current
year's financial statements due fo the same.

Note no. 51- The Code on Social Security, 2020 (‘the Code’) received presidential assent on September
28, 2020. However, the date on which the Code will come into effect has not yet been notified. The
Company will assess the impact of the Code on its books of account in the period(s} in which the
provisions of the code becomes effective.
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Note no. 52- Previous year's figures have been regrouped / rearranged wherever necessary to conform

to the current year's classification.

Signatures for notes to accounts 1 to 52

Place: Mumbai
Date: May 03, 2024

For and on beha!f of the Board of Directors

Sharad Mahendra Pri Vingy
Chairman ~ Director
[DIN 02100401] [DIN 08868022]

Chittur Ramakrishnan Lakshman

- Company Secretary & Chief Financial Officer




