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independent Auditor's Report on Quarterly Standalone Financial Results and Year Ended
Results of JSW Eneragy Limited Purs t to the Requlation 33 of the SEBI (Listing Obligations

and Disclosure Requirements) Requlations, 2015

To
Board of Directors of JSW ENERGY LIMITED

We have audited the quarterly standalone IND AS financial results of JSW ENERGY LIMTED {'the
Company') for the quarter ended 31* March, 2017 and for the year ended 31" March, 2017, attached
herewith, being submitted by the Company pursuant to the requirement of Regulation 33 of the SEEI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 read with Circular Mo.
CIRICFDIFAC/B82/2016 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 quarterly standalone financial results as well as the year ended financial results have been
prepared on the basis of the standalone interim financial statements, which are the responsibility of
the company's management. Our responsibility is to express an opinion on these standalone financial
results based on our audit of such standalone interim financial statements, which have been prepared
in accordance with the recognition and measurement principles laid down in Indian Accounting
Standards (IND AS), Interim Financial Reporting (IND AS 34), prescribed, under Section 133 of the
Companies Act, 2013 read with relevant rules issued thereunder.

We cenducted 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.

In our opinion and to the best of our information and according to the explanations given to us these
quarterly standalone financial results as well as the year ended results:

(i) 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/CFD/FACI62/2016 dated 05™ July, 2016 in this regard; and

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

For LODHA & CO.
Chartered Accountants

Firm Regj;/tiun Mo: 301051E

A\ Hariharan

Plage: Mumbai Fartner
Date: April 29, 2017 Membership No. 38323

Kolkata Mumbai New Deihi Chennai Hyderabad Jaipur



JEW ENERGY LIMITED

Registered Office : JSW Centre
Bandra Kurla Complex, Bandra (East), Mumbai-400051
CIN : L74999MH1934PLCOTTOM
Audited Standalone Financial Results for the Quarter & Year Ended 31.03.2017

. __{Xcrore)
Sl. Parliculars Quarter Ended Year Ended
31.03.2017 | 31.12.2046 | 31.03.2046 | 31.03.2017 | 31.03.2016
Audited Unaudited Audited Audited Audited
1 |Revenus from Operations 1.012.98 913,79 1,589.20 4,040,897 5,6862.63
2 |Cther Income 7747 65,70 110,74 32855 398.08
3 |Total Income (1+2) 1,090.45 879.49 1,709.94 4,368.52 6,260.71
4 |Expensas
a) Fusl Cos! 730.59 B70.70 860.41 2,721.20 3,4311.82
) Purchase of Power 33.67 . - 3367 <
¢ Employee Banglils Expence 30,96 28,75 2915 12010 116.23
d} Finance costs 11327 127.32 169.22 533.04 £44.08
e) Depreciation and amoriisation expense 90.53 81.94 67.33 363.90 353.52
f) Other Expenses 65.78 7447 7249 260.73 271.B8
Total Expenses (a+bscedeaqf) 1,064.80 992,88 1,218.60 4,032.64 4,697.63
5 |Profit / {loss) betore exceptional lems and tax (3-3) 25.65 (12.39) 491.34 336.88 1,563.08
£ |Exceptionzl ilems - -
7 |Profit / {loss) belore tax {5-6) 25.65 {13.39) 491.34 336.88 1,563.08
8 |Total tax expanse 23,20 11.08 111.82 14213 381.01
g |Met Profit / (Loss) for the period (7-8) 2.45 (24.45) are.52 184.75 1,182.07
10 |Other Comprehensive Income
llams that will not be reclassified to profit or loss (nel of laxes) 07 - {1.58) 047 {1.58)
11 |Total Comprahensive Income (9+10) 2.62 (24.45) ar7.94 194.92 1,180.48
12 |Paid-up Equity Share Capital (net of treasury shares)
{Face Value of T 10 per share) 1,627.95 1,627.62 1,626.79 1.627.95 1,626.79
13 |Other eguily 6,765,681 6,965.34
14 |Earnings per Share (EPS) (not-annualised)
-Baslc EPS(T) 0.02 (0.15) 2.33 1.20 7.27
- Diluted EP5 (T) 0.02 (0.15) 2.33 1.20 7.27




 Motes ;
a) The Company has adopled Indian Accounting Standards (IND AS) from 01 04,2016, the above resulls have been prepared in compliance]
wilh IND AS. Furiher. the financial results for he quarler and pravious year ended 31.03.2016 have bean restaled (o comply with IND AS.

b} Reconciliation of Net Profit f Equily betwean previously reported "Indian GAAP" and IND AS is as undar:

( T Crora)
Reconciliation
Note Profit Equity
Particulars Reference Quarter Year As al
ended ended 31.03.2016
31.03.20n16 | 31.03.2016

|Met Profit / Equity under Previous GAAP 281.47 96585 8,184.99
Iimpact of Embedded lease accounting 1) (4.32) 18.85 5.97
[Deemed Investment in Equity 11 75.94 156.14 156.14
l{:r:;;:::tal Overhauling costs recogrised as Property Plani and Equipment (PPE] - 1 i) (0.57) 7.65 765

het gain / (loss) on financial assels and liabilities fair valued through Statement :

1 Profit and Loss 1(iv) 511 166 {158.45)
Amoriisation of ransaction cost on borfowings 1w} 0.12 [2.37) 8,80
Er:g:gea benafils — Acluarial (Gain) [ Loss recognised In other comprahensive 1ivi) 1.58 158 158
[peterred taxes 1 fwii) 10,19 41,2 20.00
Others 1{vill) - (8.51) (8.61)
Proposed dividend (including dividend distribution tax) - - 388.91
Elimination of equily share capital (treasury shares) held by ESOP trust . - (13.27)

Inet Profit / Equity under Ind AS 370.52 1,182.07 8,593.71
Olher Comprehensive Income 1{wij (1.58) {1.58) (1.58)
Total comprehensive income under IND AS a77.94 1,180.4% 8,582.13

i) Embedded Lease: As per IND AS, PPE relaling to embedded lease arrangement has baen de-recognised and shown al fair value as lease
raceivable,

iiy Deemed investment in equity represents walver of interest on loan given 1o wholly owned subsidiary.

fii} Capital averhauling costs earlier charged lo Stalerment of Profit and Loss now have been capitalised and amorlised,

iv) Fair valuation for Financial Assets and Liabillies: The Company has valued linancial assets and kabilities (other than invesiment In
subsidiaries, associate and joint venture which are accounted at cost), at fair value. Impact of fair value changes as on the date of transilion,
is recognised in opening reserves and changes there after are recegnised In Statement of Frofit and Loss Account.

v) Loan processing fees / ransaction cost: Under Ind AS such expenditure is considered for caleulating effective Inlerest rate. The impact for
the periods subsequant ta the date of ransition i refiected in the Staterment of Profil and Loss.

vi) Employee beneflits = actuanal gains and losses are recognised in olher comprehensive income.

vil) Deferred Tax: The impact of transition adjustments logether with Ind AS mandale of using balance sheet approach {against profit and
loss approach in the previous GAAP) for compulation of daterred laxes has resulted in charge o Reserves, on the date of transiticn, wiﬁ‘ﬂ
consequential impact to the Statement of Profil and Loss account for the subsequent periads.
vill) O1hers: Undar Ind AS Acquisition Cost incurred on business combinalion considerad as invesiment costs, such costs are recognised as
expanses in the perlods In which costs are incurred.




2 Statemeant of Assets & Liabilities

T Crorg
As at
Partlculars 31.03.2017 | 31.03.2016
Audited Audited
A Assels
1. Mon-current assels:
(a) Property, Plant and Equipment 5,186.26 5,408.60
(B) Capital work-in-progress 474,85 282.06
(&) Other Intangible assats 3.60 619
{d} Financial Assels
[ Investmants 5.212.08 f.644.73
(i) Loans 1,883.03 1,071.51
{iiy Other financial assels 1,085.19 1,153.83
{e) Income Tax assets (nel) 222.06 16247
{f) Olher non-current assels a2.54 66,94

Total Nen - Current Assets 13,599.58 14,796.43

2. Current assels:

(&) Inveniones 51029 536.58
(b Financial Assets
i) Invesimenls 15411 24.02
{Iiy Trade receivables 840.01 1,178.65
{i) Cash and cash equivalents 15.18 12718
iv) Bank Balances oiher than (i) above 59,64 94.50
(v} Loans g2.10 .
{wi) Other linancial assels 119.94 18B6.54
(o) Other current assels 37.08 25.93
Total Current Assets 1,818.40 2,177.74

Total Assels (1+2) 15,417.98 16,974.17

B. EQUITY AND LIABILITIES

1. Equity
{a) Equity Share Capital 1,627.95 1,626.79
{b) Other Equity 6, 765.61 6,065.34
Total equity B,393.56 8,592.13
Liabilities

2. Non-current liabilities
(a}) Financial Liabilities

{iy Borrowings 2,922.43 280992
{ii) ©her financial liabiities 0.62 10.51
{b) Pravisions 132.87 11.43
(e} Defarred tax Habillies (Nat) 501.04 360,62
(d) Other non-current liabilities 1,74 i.82

Todtal Mon - Current Liabilities 3,430.70 3,194.30

3. Current liabilities
(&) Financial Liabilities

{iy Borrowings - 1,500.00

{iil Trade payables® 191120 222082

{iliy Owhar financial Habilities 1.285.15 1.450.58

{b) Provisionz 4.34 6.63
(¢} Other current habilities 384.03 9,61
Total Current Liabllities 3,584.72 5,187.74

Total Equity and Liabilities (1+2+3) 1541798 1697417

includos Buger's Cradl

4 The Board of Diteciors has recommended dividend of 5% { T 0.50 per equily share of T 10 each) for the year 2016-17 subject 1o the
approval ol shareholders in the Annual General Meeling.

5 In terme of SEBI Circular CIR/CFD/CMDISE2016 dated 27.05.2016, the Company hereby declares that the Auditors have fssued Avchit]

Reports with unmodiied opinlon on annual audited flinancial resulls for the year ended 31.03,2017.

The above resulls have been raviswed by the Audit Committee and approved at the meeting of the Board of Directors hald on 29.04.2017.

The ligures for the cormesponding periods in the previous pericds have been regrouped and reclassified wherever necessary, to make them

comparable with the figures for the currenl perods, The figures of las! guarter are the balancing figures batween audited figures in respect

of the full financial year and the published year lo date figures up 1o the third quarter o the financial year.

8 The Company is engaged in only one segment viz, “Generation and Sale of Power" and as such there are no separate reportable segmenis

as per IND AS = 108 "Operaling Segmenls".

9 The above results are available on the Company's website at wenw.jsw.in and BSE & NSE wabsit

=l M

Place : Mumbai
Date : 29.04,2017 JuL M




ENERGY LIMITED

Registered Office : JSW Cenlre

Bandra Kurla Complex, Bandra (East), Mumbai-400051

CIN : L74999MH1994PLCOTT041
Audited Standalone Financial Results for the Half Year Ended 31.03,2017

(¥ Crore)
sl Particulars Half Year Ended Year Ended
31.03.2017 | 31.03.2016 | 31.03.2017 | 31.03.2016
Audited Audited Audited Audited
1 |Revenue from Operations 1,826.77 3,163.53 4,040.97 5.862.63
2 JOther Income 14317 230.10 32855 398.08
3 [Total Income (1+2) 2,069.94 3,393.63 4,360.52 6,260.71
4 |Expenses
a) Fuel Cosl i,401.28 1,711.73 2,721.20 3.311.92
b) Purchase of Power 33.87 - 3367 -
c) Employee Benefils Expense 50.71 56.63 120.10 116.23
d) Finance costs 240.59 344,06 533.04 644.08
e) Depreciation and amaortisation expanse 182.47 176.80 363.90 353.52
fj Other Expenses 139.95 136.71 260,73 271.88
Total Expenses (a+b+c+d+e+f) 2,057.68 2.425.93 4,032.64 4,697.63
5 ?;_T}it | (loss) before exceptional items and tax 12.26 967,70 996.88 1,563.08
§ |Exceptional items - - -
7 |Profit/ (loss) before tax (5-6) 12.26 967.70 336.88 1,563.08
& [Total tax expense 3426 225.90 142.13 381.01
o [Profit / (Loss) for the period (7-8) (22.00) 741.80 194.75 1,182.07
10 [Other Comprehensive Income
ltems that will not be reclassified to profit or loss 047 (1.58) 0T (1.58)
(net of tax)
11 |Total Comprehensive Income (9+10) (21.23) 74022 184,92 1,180.48
{2 |Paid-up Equity Share Gapital
(net of treasury shares)
(Face Value of ¥ 10 per share) 1,627.95 1,626.79 1,627.95 1,626.79
13 |Paid-up Debt Capital 1,807.71 2,623.70 1,907.71 2,623.70
14 |Cher equity 6,765.61 6.965.34
15 |Earnings per Share {EPS) (not annualised)
-Basic EPS (¥) (0.14) 4.56 1,20 7.27
- Diluled EPS (%) (0.14) 4.56 1.20 7.27
16 |Debt Equity Ratio {refer note no.7) 0.37 0.58 0.41 0.58
17 |Debt Service Coverage Rallo {refer note no.7} 026 1.88 0.37 1.81
18 |interest Service Coverage Ratio {refer note no.7) 1.07 6.03 1.98 4.B8




| Notes :

1 a) The Company has adopted Indian Accounting Standards {(IND AS) from 01.04.2018, the above results have
been prepared in compliance with IND AS. Further, the financial results for the guarter and previous year ended
31.03,2016 have been restated to comply with IND AS.

b} Reconciliation of MNet Profit / Equity between previously reported "Indian GAAP™ and IND AS is as under:

T Crore
[Particulars Recenciliation
Note Profit Equity
Refarance Haif Year Year As at
ended ended 31.03.2016
31.03.2016 | 31.03.2016
IMet Profit / Equity under Previous GAAP 572.02 965.85 8,184.99
Impact of Embadded lease accounting 1) {8.36) 18.85 5.97
Desmed Investment in Equity Hii) 156.14 156.14 166.14
Capital Overhauling costs recagnised as Property ;
Piant and Equipment (PPE) - (net) g b e .
Met gain / (loss) on financial assels and liabilities :
fair valued through Statement of Profit and Loss L uee 156 (845
amortisation of ransaction cosl on borrowings 1{v) {0.67) (2.37) B8.80
|Employee benefits — Actuarial (Gain) / Loss i
racognised in other comprehensive Income 1vi) i 1.66 e
[Deferred taxes 1{wii) 20,60 41,32 20.00
lothers 1 il {0.03) (8.61) (B.61)
Proposed dividend (including dividend distribution
tax) - - 388.91
Elimination of equity share capilal (treasury
hares) held by ESOP trust - . (13.27)
Met Profit / Equily under Ind AS 741.80 1,182.07 8,503.71
Other Comprehensive Income 1{wi} (1.58) {1.58) {1.58}
Total comprehensive income under IND AS 740.22 1,180.49 8,592.13

i) Embedded Lease: As per IND AS, PPE relating to embedded lease arrangement has been de-recognised]
and shown at fair value as lease receivable.

i) Deemed Investment in equity represents waiver of interesl on loan given to wholly owned subsidiary.

iii) Capital overhauling costs earlier charged to Statement of Profit and Loss now have been capitalised and
amorfised.

fv) Fair valuation for Financial Assets and Liabilities: The Company has valued financial assets and liabiliies
{other than invesiment in subsidiaries, associate and Joint venture which are accounted at cost), at fair value.
Impact of fair value changes as on the date of transition, is recognised in opening reserves and changes there
after ara recognised in Statement of Profit and Loss Account.

v} Loan processing fees / transaction cost; Under Ind AS such expenditure is considered for caloulating
effective interes! rate. The impact for the periods subsequent to the dale of transition is reflected in the
Stalement of Profit and Loss.

vi} Employee benefils — acluarial gains and losses are recognised in other comprehensive income.

wii} Deferred Tax: The impact of transition adjustments together with Ind AS mandale of using balance sheet
approach (against profit and loss approach in the previous GAAF) for computation of deferred laxes has
resulted in charge to Reserves, on the date of transition, with consequential impact to the Statement of Profil
and Loss account for the subsequent periods.

vill) Others: Under Ind AS Acquisition Cest incurred on business combination considered as invesiment costs,
such costs are recognised as expenses in the periods In which costs are incurred.

v




2 Statement of Assels & Liabilities

T Grore
As at
Particulars 31.03.2017 | 31.03.2016
Audited Audited
A. Assels
1. Non-current assets:
{a) Property, Plant and Equipment 5,186.26 5,408.60
{b) Capital work-in-progress 474,85 282.06
{c} Other Intangible assets 3.60 5.19
{d) Financial Assets
(i) Invesimenis 5,212.05 6,644.73
{iiy Loans 1,383.03 1,071.51
(i) Other financial assets 1,085.19 1,153.93
(e} Income Tax asset (net} 222.06 162.47
(f) Other non-current assels 32.54 66.94

Taotal Mon - Current Assets 13,599.58 14,796.43

2. Current assets:

(a} Inventories 51029 538.58
{b) Financial Assels
{iy  Investmants 154.11 24.02
(il Trade receivables 840.01 1,178,658
(i) Cash and cash equivalents 15.18 127.16
{iv) Bank Balances ofher than (iii} above 59.68 94.50
(v} Loans 82,10 -
(vi) Other financial assels 119.94 1B8.84
(¢} Other current assets 37.08 25,99
Total Current Assets 1,818.40 2177.74

Total Assets {1+2) 15,417.98 16,974.17

B. EQUITY AND LIABILITIES

1. Equity
(a) Equity Share Capital 1,627.95 1,626.79
{b) Cther Equity 6,765.61 6,965.34
Total equily B8,393.56 8,592,113
Liabilities

2. Non-current liabilities
(a) Financial Liabilities

{i) Borrowings 292243 2,809,092

{ii) Other financial liabilities 0.62 10.51

(b} Provisions 13.87 11.43
(z) Deferred tax liabilities (Met) 501.04 360.62
(et) Other non-current liabilitiss 1.74 1.82
Total Non - Gurrent Liabilities 3,439.70 3,194.30

3. Current liabilities
(a) Financial Liabilities

(i) Borrowings - 1,500.00

(i) Trade payables® 1,911.20 2,220.92

{iii) Other financial liabilities 1.285.15 1,450.58

(b) Provisions 4.34 6.63
() Other current liabilities 384.03 9.61
Total Current Liabilities 3,584.72 5.187.74

Total Equity and Liabilities (1+2+3) 15,417.98 16,974.17

‘Includes Buyer's Credil




9 Additional Disclosure;

Year Ended
g 31.03.2017 | 31.03.2016
1. Net Worth (¥ Crore} 8,393.56 B,592.13
2. Debenture Redemption Aeserve (T Crore) 297.44 494.59
3, Cred/| Rating of secured redeemable non-convartible debentures CARE AA- CARE AA-
e outlook

4. Asset Cover available {times) :

9.75% Secured Redeemable Non Convertible Debentures 1.34 1.41

9.40% to 8.75% Secured Redeemable Non Convertible Debentures 1.73 1.76

8.65% Secured Redsemable Mon Convertible Debentures 1.34 -

4 Details of secured redeemable non-convertible debentures are as follows :

Particulars Previous Due Dates # Next Due Date
o Principal | Interest | Principal | Interest
20.01.2017 | 20.01.2017
9.75% Secured Redeemable Non Convertible 30.01.2017 | 30.012017 | 20:07:2017 | 20.04.2017
30.07.2017 | 30.04.2017
Debentures 16022017 | teceaory | oSt | (eonoeir
31.03.2017 | 31032017 | OO0 05.
9.40% lo 9.75% Secured Redeemabla Non 31.03.2017 | 31.03.2017 | 30.00.2017 | 30.06.2017
Converlible Debenfures
B.65% Secured Redeemable Mon Convertible NA NA 30.12.2020 | 30.12.2017
Debantures

# Interest and Principal have been paid on the due dales

The listed Secured Redeemable Non Converlible Debentures aggregating ¥1,907.71 crore as on 31.03.2017
are secured by way of pari passu charge on the certain immovable and moveable assets of the Company.

In terms of SEBI Circular CIR/CFD/CMDISE/2016 dated 27.05.2016, the Company hereby declares that the
Auditors have issued Audit Reports with unmedified opinion on annual audited financial resulls for the year
ended 31.03.2017.

Formula for eomputation of ralios are as follows:

Debt Equity Ratio = (Secured Loans + Unsecured Loans) / (Equity Share Capilal + Reserves & Surplus)

Debl Service Coverage Ralio = Prafit before Interest on Term Loans, Exceptional ltams and Tax / {Interest an
Term Loans + Principal payments made during the pericd for Long Term Loans)

Interest Service Coverage Ralio = Profit before Interest on Term Loans, Exceptional tems and Tax/ Interest on
Term Loans

The figures for the corresponding pericds in the previous periods have been regrouped and reclassified
wheraver necessary, to make them comparable with the figures for the current periods. The figures of last hal
year are the balancing figures between audiled figures in respect of the full financial year and the publish
year to date figures up to the second quarter of the linancial year,

The above results have been reviewed by the Audit Committee and approved at the meeting of the Board of
Directors held on 29.04 2017,

For and on beh

Place ' Mumbal
Date :29.04.2017

fata il




