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Independent Auditor's Report on Quarterly Consolidated Financial Results and Consolidated
Year Ended Results of JSW Energy Limited Pursuant to the Regulation 33 of the SEBI (Listing

Obligations and Disclosure Reguirements) Requlations, 2015

To
Board of Directors of JSW ENERGY LIMITED

We have audited the quarterly IND AS consoclidated financial results of JSW ENERGY LIMITED for
the quarter ended 31% March, 2017 and the consolidated results for the year ended 31% March, 2017,
attached herewith, being submitted by the Company pursuant to the requirement of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 read with Circular No.
CIRICFDIFACI62/2016 dated 05" July, 2016.

This statement is the responsibility of the company's management and has been approved by the
Board of Directors. Our responsibility is to issue a report on these standalone financial statements
based on our audit.

These consolidated quarterly financial results as well as the consalidated year end financial results
have been prepared from consolidated interim financial statements, which are the responsibility of the
company’s management. Our responsibility is to express an opinion on these consolidated financial
results based on our audit of such consolidated interim financial statements, which have been
prepared in accordance with the recognition and measurement principles laid down in Indian
Accounting Standard (IND AS) for Interim Financial Reporting (IND AS 34), mandated under Section
133 of the Companies Act, 2013 read with relevant rules issued thereunder,

\We conducted our audit in accordance with the auditing standards generally accepted in India. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether
the financial results are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts disclosed as financial results, An audit also includes assessing the
accounting principles used and significant estimates made by management. We believe that our audit
provides a reasonable basis for our opinion.

\We have not audited the financial statements of five subsidiaries included in the consolidated quarterly
financial results and consolidated year ended results, whose financial statements reflect total assets of
# 9,529.70 crore as al 31® March, 2017 and the total revenue of  773.09 crore for the quarter ended
31% March. 2017 and  4,101.63 crore for the year ended 31" March, 2017. These year end financial
statements and other financial information have been audited by other auditors whose reports have
been furnished to us, and our opinion is based solely on the reports of such other auditors.

We have not audited the financial statements of nineteen foreign subsidiaries and a joint venture
company included in the consolidated financial statements, whose financial statements reflect total
assets of 7 1,325.20 crore and ¥ 2,357.86 crore as at 31* March, 2017 respectively and the total
revenue of Z 8.90 crore and ¥ 194.22 crore for the quarter ended 31% March, 2017 and ¥30.72 crore
and ¥ 787.21 crore for the year ended 31% March, 2017 respectively. These financial statements have
been cerlified by the Company's management and furnished to us, and our opinion, in so far as it
relates to the amount included in respect of nineteen foreign subsidiary companies and a joint venture
company, are based solely on these certified financial statements.

We have not audited the financial statements of an associate included in the consolidated financial
statements, whose financial statements reflect the Group's share of loss of Nil for the quarter ended
31* March, 2017 and % 2,357.86 crore for the year ended 31* March, 2017, The financial statements
are unaudited and have been furnished to us by the Management and our opinion on the consolidated
financial statements is based solely on such-upaudited financial statements.
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In our opinion and to the best of our information and according to the explanations given to us, these
consolidated quarterly financial results as well as the consolidated year ended results:

iy includes the quarterly financial results and year ended resuits of the following entities:

a) JSW Power Trading Company Limited

b) Jaigad Power Transco Limited

¢) RajWest Power Limited

d) Himachal Baspa Power Company Limited

e) JSW Energy (Raigarh) Limited

fi JBW Green Energy Limited

g) JSW Energy (Kutehr) Limited

h) JSW Energy Natural Resources (BVI) Limited

) JSW Energy Minerals Mauritius Limited

j) JSW Energy Natural Resources Mauritius Limited

k} JSW Energy Natural Resources Mauritius Limited

) JSW Energy Natural Resources South Africa (Pty) Limited
m) South African Coal Mining Holdings Limited

n) Royal Bafokeng Capital (Pty) Limited

o) Mainsail Trading 55 Proprietary Limited

p) llanga Coal Mines Proprietary Limited

q) Jigmining Operations No 1 Proprietary Limited

r) Jigmining Operations No 3 Proprietary Limited

s) Sacm (Breyten) Proprietary Limited

t) Sacm (Mewcastle) Proprietary Limited

u) South African Coal Mining Equipment Company Proprietary Limited
v) South African Coal Mining Operations Proprietary Limited
w) Umlabu Colliery Proprietary Lirited

x) Woorslag Coal Handling Proprietary Limited

y) Yomhlaba Coal Proprietary Limited

z) JSW Energy Natural Resource UK Limited

aa) Minerals And Energy Swaziland (Pty) Ltd

bb) Barmer Lignite Mining Company Limited

ce) Toshiba JSW Power Systems Private Limited

(ii) are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 read with Circular No.
CIR/CFDI/FAC/62/2016 dated 05" July, 2016 in this regard; and

(i} give a true and fair view of the consolidated net profit including other comprehensive
income and other financial information for the quarter ended 31* March, 2017 as well as
the consolidated financial results for the year ended 31% March, 2017.

For LODHA & CO.
Chartered Accountants

[+ {womenron) FirmReanNmanmmE

A.M.\Hariharan
Place: Mumbai Partner
Date: April 29, 2017 Membership No. 38323
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Audiled Conselidated Finansial Results for the Quarter and Year Ended 31.03.2017

{ % erara |
Quarier Ended Year Ended
Sl Particulars 31,03.2017 31122016 31.08.2010 31.03.2017 JL03.2016
Audited Unaudited Audited Audited Audted
T |Revanua from Operalions 1,862.08 150430 2500, 71 T IE3A3 G524.49
Il [Odher Incoma FE s | 50.53 34,18 21r.00 23511
I | Total Income [[+1} 1,935,249 1,954,683 2,664.87 B,480.43 10,059.60
Iy |Expenses:
g) Fuel Cost 1,005.15 584,76 1,200.88 380722 437738
by Purchase of Power 5225 .22 88.31 15310 543,18
o} Emplyee Benefits Expense 5343 B1.22 4784 211397 183,81
d) Finance costs J96.96 422,92 23713 1,684,75 1,498,117
a) Deprmciation and Amorisslion Expense 23786 24440 236,12 969,15 854,25
f) Oiher Expenses 163.50 168.58 20869 656,94 #2408
Total Expanses [V} 1.040.04 1.814.09 2,926.97 759207 8,150.73
W ::;ﬂmihu] before sxceptionsal lems and tax 25.28 4074 43700 8974 190887
Wi |Share of Profit | {Loss) of an Associata | Joinl Venlure 216 2.15 {0.56) 4 08 (42,34}
Wil |Exceptional flems (Refar Mole No 3 below) - - - - {150.00)
Ml | erafitinss) betore tax [V + W1 = Vi) 2741 4259 437,24 891,52 2,016.53
IX |Tax expensa 265 24.93 147,30 #5801 BEE 26
% |Profitioss) for the period [Vl = B) 2478 1796 289.54 FEE 1.460.27
Attribiitable to :
Owners of the Company 23.72 .39 285.50 G2B.03 1,447.36
non Condrolling fntorosts 1.04 {3.43) o dd [6.52) 128
Xl 10ther Comprahensiva Incoma
l:ft{g Ihu;mﬂhal will not be reclassifiod to Profit or lass {ned ATT.23 7135 17481 A1E33 26251
xEE
8.0} Items thal will be reclassifiad io Profit or lnss {ret of (0,74 1608 .51 1378 182
[ERCH]
175.49 [55.25) 183.02 432.00 204.03
il Tolal Comprehenslve Incama for tha parlod
(X + XI) 201,25 (37.29) A32.06 1,054.60 1,724,30
Aitribuiable o :
Owners of the Company 200.21 [33.48) 47852 1.061.42 1,711,239
Non Controling Interesis 1.04 (343 444 (8. 1291
Xl {Paid-up Equity Shara Capital {net of lreasury shares) 1.627.85 1.627.62 162679 1.627.95 162672
(Favi Waboa of & 10 par zhare)
KIV JOther Equity B,740.51 B,00T.34
¥W |Eamings par Share (not annuaized)
-Basic EPS{T) 018 0.13 182 1808 80
- Dhiluted EFS (2 ) (R 11 013 1.82 i85 580
Standalone infarmation
Talal Income from Operations 1.012.08 ok 1.599.20 400097 5,862.63
Profit/{Loss) before tax 25,65 {1930 48134 3)6.88 1,563.08
Profiti{Loss) aftar tax 245 {2445} 952 14,76 1,162.07
Molas

1

4} The Campany has adoptad kdian Acoounting Standands {IND A%} from April 1, 2098, the above resulls have been prepared in compliance wilh IND)
AS. Furiher, e financal resulls for the quarsr and year anded Marmh 31, 2006 have been resialed jo comply with INDAS,

b} Recencilialion of Nel Profil and Equdly belwesn pravisusly reported “ndian GAAP® and IND AS is as under;

(T Crore)
Frofil Reconciliation Equity
Recanciliation
Partloulars Mote Reforence | For the Querter | For the year | As at 31,03.2016
anded 31.03.2016 enced
31.03.2018

Nat Profit | Equily under Previous GAAP 30544 120551 8,536,832
Impact of Embedded laase accountng i (432} 18.85 587
It af Service concession accounling [{] (1177} (25.86) {25.68)
Ml gain { (lass) an inancial assets ¢ Bablitiss fair valued through atsiemeant
o predit and loss (iii} 3gs (4.43) {36.58)
hmorizeation of irangaction cost on borowings [iv) (0 38} [r.75) 1148
(Capital Oyverheukng cosle reeagnized as Propey Plant and Egquipmeant
(PPE) {nal) v) (0:38) 13,28 13.28
Employee tenafils — Acluariel (Gain) ! Loss recognized in QG (ui) 142 1.32 132
Cihers il {a.24) 12,36 H2.73
Deferred taxes (il 11.54 44.10 2,36}
Froposed Cividend - - 331.70
Net Profit for the period | Equity under ind AS 295 50 1,247,968 B.056.87
Met gain on fnanclal asgets fair vakes through other compahensive Incoma (i} 17583 26383 747,06
(Caher Comprehensive Incama (OCH) 7.12 0,20 0.20
Total comprahensive Income [ Equity undor IND AS AT8.52 1,711,219 9,704, 13




T Embedacd Lease: Az per MO AB, Froperty, Plani and Equipment [FPE) relalng 1o embadded lsase arrangement has boen de-recognized and shown
al Falr vala 33 laase receivables,

Il} Bervice corcossion srangament; As por IND AS, PFE relalad 1o sondce concession arangarnant has been do-recognised and classifiod as inancial
aszal | intangible Hssel

i}y Fair vakiation fef Financial fssets and Financial Liablilies: The Company has vaed financlal assets (olher fhan Inestmant in subsidiaries,
associabe and joinl vanture which are aceatnied at cost) and Financkil Liatises, at fair value. impect of falr value changes as on tha dale of transiton,
is recognisod in GpERNG resardes and changes there afles are meognised in Statement of Profil and Loss Account or Dlher Comprahensive Income, 26
1he case may be.

) Ladn processing fess | fransaction cost Undar Ind AS such expenditure is considered for calculaling effective intesasi rate and these cosls A
spread seross the tenor of Ihe respective loans, Tha impast for he perlods subsaouen 1o the date of ransilon Is reflected in Stalement of Profit and
Loss

Vi Capilal ovemauting cosis earlisr chirged to Ststement of Profit and Loss has been capitalised and amotisad.

1) Employee banefits —actuarial gains and losses ae recognisad in aihar comprohandie ncoms.

lij Ciher adjustments primaily reprasents exchange diffarenca on ransistion af forelgn operabions transfared (o (CK Consolidation of ESOP Trust,
Sinck Compensation accaunting, Equity methed of aceounting of Joirt Veniure, atc.

+iii} Dferred Tax: The impact of lransiion adjustments togather with Ind AS mandatn of wsing balance shaal approgch (agalnst profi and lnss approach
in thie previous GAAP] for computalion of defarred [Ex0s has rosudled in charga to Reserves, on the dale of Iransition, with consequential impact 1o tho
Stztmment of Profl and Lass account for the subsequant periods,

2 Siatomont of Assets and Ligbilties:

| T Crare )
Az al
18 Particutars AT z
A [ASSETS
1 [Mon-current assets:
{a} Praparty, Piari and Equipment 17.876.50 16,653.33
{b) Capital workn-paogress 52680 220,61
(g) Goodwill an Conselidation B4 BE 45,83
{d) Giher Infangible asssts Op 23 ooR 67
(&) Financial Assels
i) Investmenis 1.359.82 H36.88
(i} Loans 1,137.49 B813.10
(i) Gtner financizl assels 1,649 56 162165
(N Income tax assats (nol) #5752 132.06
(g} Othed non-cumrent assels 87,75 12208
Total Non - Current Assets 24,503.68 2424418
2 |Curremnt agsets:
{a) Inventarics S06.74 B35 83
{&) Financial Assats
i Invesiments 218,80 sl
{ily  Trade receivabies 2,182.75 290634
{iliy Cash and cash equivalenis 590,11 23855
{iv Bank Balances ather than (i) abave 183,59 11688
(v} Loans a0e2 H
(v} Odher finsngisl ssaats 134.67 031
(&) Oiher currant assels 4132 7940
Total Current Assels 4,073.20 420470
Total Assets [142) 208, 508,68 28,538 88
B |[EQUITY AND LIABILITIES
1 |Eauity
(2] Equity Share Capital 1/627.95 1.626.79
(b} Diher Eguity B 74051 B.OTT4
Equity aitributable to owners of the Company 10,368.46 B,704,13
Man-controlling inferests 247 140
Total Equity 10,370.83 §,705.53
Liahilities
2 |Nom-current abililes
{a) Financisl Liablliies
EI:I Borowings 1312592 11,847.51
i) Other francial liabililas 0,56 038
r!] Provigiang: 471 3838
) Dederred tax Habilifos (Mel) G0 83 434,08
{d) Cher nan-current lisbililias 1.8 1.8
Tatal Mon - Currant Llabilties 13,755.42 12,423.12
3 |Guerant liabilities
{a} Fmancial Liabililics
(I} Baorrowngs 867 1,588 33
(i} Trade payables* 211872 2.531.37
(i} Oter fnanca! isbitles 228213 225577
(W) Acceplances * -
(b) Other currant habililies 44,00 2185
{ch Provisions LA 1.9
Tatal Current Liabilitlas 4,462,683 E410.23
Tolal Equity and Liabilities (14243] 28,588,880 2B,538.88

* including Buyees credt

% Compensation of % 150 crare received by the Graup during the yaar 2015-16, as per the- texms. of the Share Puichase Agresmenl, has béen disclosed as
an oxcephiona| (bem.

4 During Ihe quarter, the Group has recesved the order of CERG, delesmining fhe tanff of Karcham Wangtoo Planl and accordingly the Group bas
recognvaad ravenue from sake ol pewer under the respactive powsr purchase agreemants

& in berms of SERI Croulsr CIRMCFDMCMIVEE/2Z016 dated 2710 May, 2018, the Group hereby declares thal the Auditors have ssuad Audit Reparts wilh]
unmadified epinian 6n Consolidaled annusd audited nancsl results for the year endad 31032017

& Tha Board of Direslars has racommandad dividend of 5% (€ 0,50 par aguity share of & 10 each) for the year 2016-17 subkect ta the approval
of sharehobders in the Annual Ganeral Meeting,

7  Tha above results have been reviewed by the Audil Committes and approwad a1 the meating of the Board of Direalors held on 25,04 2017

8 The Group is angagad in only one segment viz. “Generalion and Sale of Power’ and as such Ihere are no saparale reportable sagimenis as per 1N A
- 108 "Operating Segrmaenis”,

g The figuies for the comesponding perieds in the provious pericds have been regrouped and riclassilled wharsver necessary, la maks them comparab)e
with 1he figisres for the cutrant periade, The figuras of last guarter sne Ihe batancing Fguras between audited figures In respect of thedull financial yoar

Plooe | Mumia
Date | 29.04.2097




