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JSW Energy at a Glance

Accelerating the Nation’s Push Towards Net Zero Emissions.

AT THE VANGUARD OF INDIA’S TRANSITION TO LOW-EMISSIONS ENERGY

JSW Energy Limited is amongst India’s leading independent power producer with a total locked-in
generation capacity of 30 GW including operational capacity of 12.5 GW, under-construction capacity
of 12.4 GW and pipeline capacity of 4.9 GW. The Company, which is a part of the JSW Group, is leading
the energy transition in India by scaling its renewable energy capacity and investing in energy products
and services.

Drawing on our firm foundations, and against the backdrop of climate change challenges, we intend to
become a Net Zero company before 2050.

With our deep sector experience, expertise and portfolio strength, we aim to triple our installed
generation capacity to 30 GW along with 40 GWh of storage capacity by 2030. The Company is also
investing in equipment manufacturing to de-risk its supply chain and forward integrating by setting up
3,800 TPA of Green Hydrogen plant. Further, the company has signed MoUs with JSW Steel for 85-90
KTPA of Green Hydrogen with associated RE solutions to be progressively delivered by 2030.

30 GW Generation capacity:
Installed: 12.5 GW | Under-Construction: 12.4 GW | Pipeline: 4.9 GW

Generation 20,863 MW Energy Storage

BESS
2.9 GWh

Pipeline 4,916 MW

Installed 12,499 MW
Solar 200 MW
Hyhbrid 2,216 MW
Thermal optionality
1,800 MW

Thermal 5,658 MW
wind 3,482 MW
Hydro 1,351 MW
Solar 1,568 MW

29.3 GWh
Under-construction

12,448 MW

Hylorid 4,538 PAW
Solar 3,543 MW
wind 2,52 7 v
Therrnal 1,600 MW
Hydre 240 WW

Hyiiro PSP
26.4 GWh




JSW Energy Corporate Structure
JSW Neo Energy is the green energy platform of JSW Energy

The Company has organized its businesses into green and grey whereby the existing and upcoming
renewable energy businesses across generation, energy storage, equipment manufacturing and green
hydrogen / ammonia and its derivatives will be housed under a wholly owned subsidiary, JSW Neo
Energy.

JSW Neo Energy’s total generation capacity is 21 GW, in addition to 29.3 GWh of locked-in Energy
storage projects, and 3,800 TPA of Green Hydrogen manufacturing.

This organization of grey and green business helps us to build and streamline the renewable portfolio
and set up a holding structure for efficient fund-raising and potentially unlocking value for shareholders
in future.

Below is the broad corporate structure of JSW Energy Limited. (REPLACE THE SLIDE BELOW WITH
STRUCTURE SHOWN IN ECB PPT OF NEO)

Total Target Capacity: 9.1 GW

JSW Neo Energy Limited
(RE Holdco)

Total Target Capacity: 20.8 GW

Hydro Hybrid RE

Total: 1.6 GW Total: 6.0 GW 6. Total: 6.8 MW




JSW Hydro Energy Ltd

JSWHEL is a wholly-owned subsidiary of JSW Neo Energy Limited

JSWHEL OPERATES TWO HYDRO ELECTRIC PLANTS OF TOTAL 1,391 MW CAPACITY

JSW Hydro Energy Limited (JSWHEL) is a wholly-owned subsidiary of JSW Neo Energy Limited and
operates two hydroelectric power plants (HEPs) located in Kinnaur district in the state of Himachal
Pradesh, India. Karcham Wangtoo Hydro Electric Project (Karcham HEP) has an installed capacity of 1,091
MW and Baspa Il Hydro Electric Project (Baspa HEP) has an installed capacity of 300 MW.

1,391 MW HEPs Kinnaur District H.P
6 1301 MW |+ : STt
I
|
Karcham Wangtoo HEP (1,091 MW) BASPA Il HEP (300 MW)




Overview of Hydro Assets
Karcham Wangtoo plant has a Design Energy of 4,131 MUs for 1,000 MW

KARCHAM WANGTOO 1,091 MW SALIENT FEATURES OF THE PLANT

e Karcham Wangtoo run—of-the-river
HEP located on river Sutlej

e Dam is located at Karcham while the
powerhouse is located at Wangtoo

e The project comprises of ~17kms of
head race tunnel

e The plant’s pressure shafts feed four
generating units of 250MW each,
installed in an underground

powerhouse at Wangtoo

CONCESSION & PPA

e Location: Kinnaur District, Himachal Pradesh
e Commission Date: 13t September 2011

e Concession Details: Operational concession till September 2051 with a provision to extend for a
maximum period of 20 years mutually agreed upon.

e PPA: Signed PPA through PTC India Ltd. for 1,000 MW capacity till September 2046 with provision to
extend PPA for mutually agreed upon period.

e Post tax return on equity: 16.5%

e Uprating (91 MW): 45 MW uprating has been approved till now




Overview of Hydro Assets
BASPA plant has a Design Energy of 1,213MUs estimated on P-90 basis

BASPA 300 MW SALIENT FEATURES OF THE PLANT

e Baspa plant is located on river Baspa, a
tributary of river Sutlej

e The project comprises of ~8 kms of head
race tunnel

e Plant’s underground powerhouse
accommodates three 100 MW Pelton
turbine generating units

e A Double-circuit 400 KV transmission line

feeds into the Jhakri sub-station

CONCESSION & PPA

e Location: Kinnaur District, Himachal Pradesh

e Commission Date: 8" June 2003

e Concession Details: Operational concession till 7th June 2043 with a provision to extend for further 20
years

e PPA: For entire saleable capacity PPA was signed with Himachal Pradesh State Electricity Board Ltd.

e Post tax return in equity: 16.0%




Introduction to Green Note
JSW Hydro Energy Limited issued a USD 707 Million 10-yr Green Note

On 18™ May, 2021 JSW Hydro Energy Limited issued a USD 707 million 10-year green note (4.125% p.a.
Senior Secured Notes due 2031, herein referred to as Notes) to refinance its existing term loan
denominated in Indian Rupees (X). Summary of the Notes is as per the following details: -

As per clause 4.3 of Schedule 4 of the Trust Deed, a compliance certificate and a business update is
required to be provided within 90 days of closure of each six-month period ending September and March
of each year starting from 30th September 2021. This report is the eighth such report being provided in
compliance with the same.

CUSIP Regulation S Notes: YAS71YAA2
Rule 144A Notes: 46653YAA6
ISIN Regulation S Notes: USY4AS71YAA27

Issuer
Format
Ranking
Currency
Tenor

Use of
Proceeds

Security

Key
covenants

Governing
Law

Key Features

JSW Hydro Energy Ltd
144A / Reg S
Senior Secured Notes
usD
10 year with WAL of 7/7.5 years

Mainly to Refinance existing INR debt

The holders of the US dollar senior notes will have security over the movable and
immovable project assets, rights under project documents, share pledge and project
accounts of the restricted group (It will be shared paripassu with the WC lender)

Graded DSCR, Mandatory Cash Sweeps (MCS) and FFO/Net Debt

English Law / New York Law

Bankruptcy remote, static pool of assets, independent director on RG SPVs and no
additional debt other than WC basket



Executive Summary of Power Sector in India
Power demand grew by 4.2% YoY in FY 2025 and 3.2% YoY in Q4 FY 2025

In FY 2025 the total Installed Power Capacity in the country stood at 475 GW. India’s renewable energy
capacity stood at 172 GW (excluding large hydro) and at 220 GW (including large hydro) at the end of
March, 2025. The share of renewable energy capacity (including large hydro) has grown from 43% in FY
2024 to 46% in FY 2025. The total capacity additions in the country during FY 2025 stood at 33.2 GW
comprising of 3.7 GW thermal and 28.7 GW renewables largely driven by the solar capacity addition (23.8
GW) followed by wind (4.2 GW). Renewable energy (excluding hydro) constituted 86% of total capacity
additions in FY 2025.

Power generation from the renewables sources has increased on the back of capacity addition.
Renewable generation (excluding hydro) as a percentage of total generation was 14% in FY 2025 and

13% in FY 2024 respectively. The share of thermal sources was 75% in FY 2025 versus 76% in FY 2024.

Pan India Power demand during Q4 FY 2025 grew at 3.2% YoY and 4.2% YoY in FY 2025. In tandem with
demand, overall generation grew by 3.8% YoY in Q4 FY 2025 and 5.0% YoY in FY 2025. The robust FY
2025 generation was driven by strong growth in Hydro (+11%) and Renewable (+12.9%) generation with
Thermal up (+2.8%) YoY. Within renewables, solar generation grew by 23% YoY while wind generation

was down by 0.6% YoY in FY 2025.



Power Sector Updates

POWER DEMAND

India's power demand increased by 4.2% YoY in FY 2025 to 1,694 BUs, on the back of broad-based
demand increase across the country. The record peak demand of 250 GW was witnessed in the month
of May in FY 2025.

Total demand met (supply) for FY 2025 was 1,692.4 BUs implying a shortfall of 1.6 BUs or 0.1% of the
overall demand.
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POWER GENERATION

In line with demand, overall power generation increased by 5.0% YoY in FY 2025, led by higher generation
across hydro and renewables. The hydro generation in the country was up 11% YoY in FY 2025 while total
renewable generation (solar+ wind) was up 13% YoY. Within renewable, solar generation increased 23%
YoY while wind generation was down 0.6% YoY in FY 2025.

Thermal generation increased by 2.8% in FY 2025. Average Thermal PLFs improved in FY 2025 to 70%
from 69% last year same period.
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Power Sector Updates

POWER CAPACITY

India’s installed capacity stood at 475 GW as on March 31, 2025. Net capacity additions during FY 2025
stood at 33.2 GW driven largely by renewable capacity additions of 28.7 GW.

FY 2025 Installed capacity by sector and mode of generation is given below:

= State

M Thermal
. W Nuclear
= Private
W Hydro
= Central " Renewables

Overall capacity addition of 33.2 GW during the year was dominated by renewable capacity addition of
28.7 GW. Within renewables, solar capacity addition stood at 23.8 GW, while wind capacity additions
stood at 4.2 GW in FY 2025.

Overall Segment-wise Net Capacity Addition (GW) Renewable Capacity addition (Excl Hydro) (GW)
28.7
33.2
0.8
25.9 18.5
15.3
23.8
16.6 9.8 9.9
0.1 13.7 15.0
0.7 i 12.8
8.5 7.8
23 L33 a2 | | T
1.2 FY 2023 FY 2024 FY2025  Q4FY2024 Q4 FY2025
FY 2023 FY 2024 FY 2025 Q4FY2024  Q4FY2025

= Wind Solar m Other RES Total RES
H Thermal @ Renewables B Hydro © Nuclear Total
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Executive Summary of Business Performance

Key Highlights for FY 2025
OPERATIONAL PERFORMANCE

JSW Hydro Energy

e Plant Availability Factor (PAF) came at 96%, remaining well above the normative PAF.
e Gross Generation stood at 5,903 million units (MU), up 19.3% YoY.

e Net Generation stood at 5,862 MUs, up 19.3% YoY.

e Plant Load Factor (PLF) at 50% in FY 2025 as compared to 42% in FY 2024.

FINANCIAL PERFORMANCE

Revenue from Operations for FY 2025 at 1,145 crore! decreased 16.4% YoY, as the company had
recognised a revenue of X173.6 crore last year in FY 2024 by writing back the balance excess truing up
provision, on final settlement with DISCOMs, pursuant to an order of Central Electricity Regulatory
Commission for Karcham Wangtoo Hydro Plant. This offsets the revenue increase due to higher
generation (+19%) in FY 2025.

EBITDA in FY 2025 stood at 1,064 crore down 18.4% YoY in FY 2025 as compared to %1,304 crore in FY
2024. The YoY decrease in EBITDA was due to revision in two-part tariff at Karcham Wangtoo during the
year on account of lower depreciation rate in accordance with CERC Regulations and truing up impact of
X 173.6 crore at Karcham Wangtoo in prior period.

Profit after tax for FY 2025 stood at X417 crore as compared to X420 crore last year in FY 2024.

Receivable Days at the end of March-25 stood at a healthy level of 27 days vs 34 days in March-24. This
underpins the continuing cost competitiveness of the power supplied from these hydro power stations
for the procuring power distribution companies (DISCOMs), incentivizing the four DISCOMs to prioritize

offtake and payments.

For more details, please visit

JSW Energy Integrated Report

JSW Energy Corporate Presentation

JSW Hydro Corporate Presentation

Previous Compliance Certificates

11 Crore = 10 million
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https://www.jsw.in/investors/energy/jsw-energy-financials-annual-reports
https://www.jsw.in/investors/energy/jsw-energy-fy-2024-25-financials-investor-presentations
https://www.jsw.in/investors/energy/jsw-energy-fy-2024-25-financials-investor-presentations
https://www.jsw.in/sites/default/files/assets/industry/energy/IR/JSW%20Energy%20Investor%20Presentation/JSW%20Hydro%20Energy%20Ltd%20-%20Corporate%20Presentation%20Apr'21_23112021.pdf
https://www.jsw.in/investors/energy/jsw-energy-corporate-governance-other-regulatory-filings

Executive Summary of Business Performance
Key Highlights for FY 2025

OTHER KEY BUSINESS HIGHLIGHTS

e Operating 45 MW uprated capacity at Karcham Wangtoo HEP in merchant market.
e Currently 1,045 MW is operational and will increase to 1,091 MW, thereafter, uprating without
any additional capex, subject to fulfillment of certain conditions.

Credit Rating:

e Rating on USD Note of JSWHEL: International - Moody’s (Bal Outlook — Stable), Fitch (BB+

Outlook — Stable)
e Long Term issuer rating of JSWHEL: Domestic — India Ratings & Research (IND AA Outlook - stable)

e Short Term Rating of JSWHEL: Domestic - India Ratings & Research (IND Al+)

Summary of Covenants: For the 12-month Calculation period from 1t April, 2024 to 31t March, 2025

Particulars As on 315t March, 2025

Debt Service Coverage Ratio (DSCR) 3.21

(Annexure 1)
FFO/Net Debt 20.55%

(Annexure 2)
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Information on Compliance Certificate and Its
Workings

Date: 25th June 2025

To:
DB Trust (Hong Kong) Limited (the “Note Trustee”)
Note Holders for U.S.S 707,000,000 Senior Secured Notes Due 2031

From:

JSW Hydro Energy Limited
Dear Sirs,

JSW Hydro Energy Limited (the “Issuer”) — Note Trust Deed dated 18t May 2021 (the “Note Trust Deed”)
We refer to the Note Trust Deed. This is a Compliance Certificate given in respect of the Calculation Date
occurring on 31t March 2025. Terms used in the Note Trust Deed shall have the same meaning in this

Compliance Certificate.

The Certificate is based on the following documents:
(a) Unaudited Financial Statements for the 6-month period ended on 31t March 2025
(b) The Cash Flow Waterfall Mechanism as detailed in the Note Trust Deed

(c) Working annexures

14



Compliance Certificate Workings

A. Computation of Operating Account Waterfall as per Note Trust Deed Period from 1°
October, 2024 to 31° March, 2025 (Calculation Date)

We hereby make the Operating Account Waterfall Calculation:

Opening surplus available as on 1t Oct, 2024 for coupon, hedge 290.40
premium and MCS payment falling due on 18 Nov, 2024

A Inflows
Operating Revenue (including other income) 609.28
Working capital Debt -
New injection proceeds -
True up Reserve -

Total Inflows 609.28
B Less: Statutory dues & Taxes 56.46
C Less: O&M Expense 156.56
D Less: True up liability paid
E Less: Payments to Trustee, Agents & TRA Bank for cost & liability 0.10
Less:
F a) Coupon payment 95.94
b) CC/WC interest cost -
c) Hedge Premium payments 64.16
d) MCS Payment 129.97
Less:
G a) WC debt repayment (no obligated principal under bond) -
b) Hedge related settlement payments -
H Less:
Coupon payment due on 18.05.2025 94.17
Ensuing Hedge Premium payment on 18.05.25 and 18.08.2025 63.81
Ensuing Hedge related settlement payment on 18.11.2025 -
Ensuing MCS payment on 18.05.2025 160.95
Net Surplus to be transferred to Distribution Account 77.56

15



Compliance Certificate Workings

B. Actual performance v/s stipulated covenants

Debt Service 1)DSCR > 1.50x — 100% distribution
Coverage Ratio 3.21 permitted
(DSCR) 2)DSCR < 1.50x - 60% distribution
(Annexure 1) permitted
3)DSCR < 1.40x - 50% distribution
permitted

4)DSCR <1.30x — No Distribution
5)DSCR < 1.10x — Event of Default

FFO/Net Debt 20.55% FFO/Net Debt > 6% for cash release
(Annexure 2)

For the period 15t Oct 2024 to 31t March 2025, an amount of X77.56 crore is to be transferred from the
Operating account to Distribution account as per the Operating Account Waterfall.

16



Operational performance for FY25 - Overview

JSW HYDRO OPERATIONAL PERFORMANCE

Overall Generation Overall PAF
5,903 5,862
4,949 4913

I I | 96%

FY24 FY25
M Gross Generation M Net Generation

FY24 FY25

Overall PLF

50%
42%

FY24 FY25

Generation & Sales: JSWHEL

Figures in MU Gross Design Gross Gross Net Generation  Net Saleable Saleable
Energy (DE) generation  Generation as % Energy Design

of DE Energy
FY 2025 5,344 5,903 110% 5,862 5,214 4,642
FY 2024 5,344 4,949 93% 4,913 4,275 4,642
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Operational performance for FY25 - karcham wangtoo

KARCHAM WANGTOO HEP PERFORMANCE

Karcham Wangtoo HEP - Generation (MU) Karcham Wangtoo HEP PAF
4,537 4,511 97% 95%
3,786 3,762 I I

FY24 FY25

W Gross Generation B Net Generation Fy24 FY25

Karcham Wangtoo HEP PLF

50%

FY24 FY25

41%

Generation & Sales: Karcham Wangtoo HEP

Figures in MU Gross Gross Gross Net Generation Net Saleable
Design generation Generation as Saleable Design

Energy (DE) % of DE Energy Energy
FY 2025 4,131 4,537 110% 4,511 4,025 3,592
FY 2024 4,131 3,786 92% 3,762 3,263 3,592
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Operational performance for FY25 - saspa

BASPA HEP PERFORMANCE

BASPA HEP - Generation (MU) BASPA HEP PAF
1,366 1,351 ] .
1,163 1,151 I I 97% 97%
FY24 FY25

FY24 FY25
m Gross Generation  H Net Generation

BASPA HEP PLF

52%

44%

FY24 FY25

Generation & Sales: Baspa Il HEP

Figures in MU Gross Design Gross Gross Net Net Saleable
Energy (DE) generation Generation as Generation Saleable Design

% of DE Energy Energy
FY 2025 1,213 1,366 113% 1,351 1,189 1,050
FY 2024 1,213 1,163 96% 1,151 1,013 1,050

PLANT AVAILABILITY

Overall HEP recorded a PAF of 96% in FY 2025 vs 97% in FY 2024. PAF for the plant continues to be higher
than the normative PAF. (Normative PAF revised to 87% for Karcham Wangtoo in FY 2025 and remains
90% for Baspa )

Hence, both plants were eligible for availability-based incentives apart from the recovery of the fixed

costs and ROE based on approved capital cost discovered through the Annual Revenue Requirement
under the Multi-Year Tariff mechanism of 5-year blocks.
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GENERATION PROFILE

For Karcham HEP, Gross generation at 4,537 MU and Net generation at 4,511 MU increased 20% YoY due
to better hydrology. Consequently, the plant has operated at a PLF of 50% in FY 2025 vs 41% in FY 2024

For Baspa Il HEP, Gross generation at 1,366 MU and Net generation at 1,351 MU increased 17% YoY.
Consequently, the plant operated at a PLF of 52% in FY 2025 vis-a-vis 44% in FY 2024.

At an aggregate company level, the Gross generation at 5,903 MU and Net generation at 5,862 MU for
FY 2025 increased 19.3% YoY. Consequently, at a company-wide level, average PLF was at 50% in FY 2025
vs 42% in FY 2024.

Financial performance for FY 2025

Revenue from Operations (Rs Cr) EBITDA incl other income (Rs Cr)
1,370 1,304
1,145
I I I ]
FY24 FY25 FY24 FY25
EBITDA Margins (incl other income) (%) Reported PAT (Rs Cr)
86%
81%
420
I I 417
FY24 FY25 FY24 FY25

Revenue from operations decreased by 16.4% YoY to 1,145 crores compared to 1,370 crores in FY
2024, as in prior period the company has recognized a revenue of X 174 crore by writing back the balance
excess truing up provision on final settlement with DISCOMs. The overall PAF was reported at 96% for
FY 2025, above the normative requirement.

EBITDA in FY 2025 stood at X1,064 crores as against X1,304 crore in FY 2024. The YoY decrease in EBITDA
was due to revision in two-part tariff at Karcham-Wangtoo during the year on account of lower

20



depreciation rate in accordance with CERC Regulations and truing up impact of X 173.6 crores at
Karcham-Wangtoo in prior period.

Therefore, the reported PAT stood at X417 crores, decreased 1% YoY basis given the impact of reversal
of provisions in prior period.

RECIEVABLES POSITION AS ON MARCH, 2025

Debtor days stood at healthy levels of 27 days as of Mar-25 vs 34 days in Mar-24.

In Days Mar-25 Mar-24 Mar-23
Receivable Days 27 34 40

21



Appendix - 1

Form of Compliance Certificate

DB Trust (Hong Kong) Limited (the “Note Trustee”)

Level 60, International Commerce Centre,

1 Austin Road West, Kowloon

Hong Kong Date: 25th June 2025

Dear Ladies and Gentlemen

JSW HYDRO ENERGY LIMITED U.S.$707,000,000 4.125% Senior Secured Notes due 2031

In accordance with clause 4.3 of the note trust deed dated 18™ May 2021(as amended or supplemented
from time to time, the “Note Trust Deed”) made between (1) JSW Hydro Energy Limited and (2) the Note
Trustee, we hereby certify and confirm below for the period 15t April, 2024 to 31t March, 2025 on behalf

of the issuer, that:

(a) as at the Calculation Date, the aggregate amount transfer to the Distribution Account in accordance
with the Operating Accounts Waterfall was: X 77.56 crore

(b) in accordance with the workings set out in Annexure |, the Debt Service Cover Ratio for the
Calculation Period ending on the relevant Calculation Date was: 3.21

(c) in accordance with the workings set out in Annexure Il, the Fund from Operations to the Net Debt
Ratio for the Calculation Period ending on the relevant Calculation Date was: 20.55%

(d) the amount received by the issuer pursuant to an Equity Cure, details of the Debt Service Cover Ratio
for the Calculation Period ending on the relevant Calculation Date was:

(i) without taking into account the Equity Cure: 3.21
(ii) after taking into account the Equity Cure: No equity cure received

(e) the amounts spent by the Issuer by way of Capital Expenditure, details of the amount utilized, the
use of proceeds of such amounts, whether such amounts were funded by funds in the Distribution

Account was: NIL

(f) the cash balance in each of the Project Accounts as at the relevant Calculation Date was:

22



Nature of Account Amount in X Cr (As on 31 Remarks

March 2025)
Operating Accounts 631.88 Including amounts invested in MF/FDRs
Distribution accounts 620.52 Including amounts invested in MF/FDRs
Debt Service Reserve Account 150.00 Including amounts invested in MF/FDRs
Total 1,402.40

(g) the MCS amount paid by the Issuer up to (and including) the relevant Calculation Date, and the
amounts (if any) of shortfall in the payment of any MCS Amount was: Seven MCS payments up to 31
March 2025 amounting to USD 185,587,500 and shortfall is NIL

(h) New Injection amounts received for the purposes of paying any MCS Amount due was: NIL

(i) the amounts paid in respect of True-Up Liabilities, details of the amount utilized and the timing of
any amounts utilized: NIL

(j) tothe best of our knowledge having made due enquiry, no Default subsists.
Terms not defined herein shall have the same meanings as provided in the Note Trust Deed and the
Conditions.

Yours Faithfully,

e

hief Financial Officer
(Sanjeev Kango)

23



Annexure -1

Working for Calculation of Debt Service Cover Ratio (A/B) 1t April 2024 to
315t March 2025
In Rs Crore
"Debt Service Cover Ratio" means in relation to a Calculation period ending 3.21
on the relevant Calculation Date (A/B)
“Cashflow Available for Debt Service” means, in respect of any period, (i) 1,319.41

the aggregate amount of CFADS Operating Revenue for such period (which,
for the avoidance of doubt, shall include interest revenue accrued by the
Issuer on all Project Accounts (including the Distribution Account, to the
extent any such interest is transferred to the Operating Accounts) to the
extent not already included in CFADS Operating Revenue) and (ii) the
amount of proceeds received by the Issuer from any New Injection made
in such period and designated by the Issuer as an Equity Cure, less:
a) Operating Expenses (other than any costs or fees payable, written-off or (255.29)
amortized in connection with the Existing Indebtedness, the Senior Secured
Documents and any Costs or break fees payable as a consequence of the
repayment or prepayment of the Existing Indebtedness) and petty
expenses, if any, in each case paid in such period and funded by amounts
withdrawn from a Project Account in accordance with these Conditions and
the Trust and Accounts Deed;
b) Taxes (other than where any such Taxes have been paid by the Issuer (86.80)
from funds in the Distribution Account related to the write back of True-Up
Liabilities) paid by the Issuer in such period; and
c) costs paid by the Issuer to the Trustee, (0.10)
in each case for (b) and (c) of this definition, without double counting. -
Amounts received as a New Injection and designated by the Issuer as an
Equity Cure in accordance with these Conditions and the Trust and
Accounts Deed will be counted in Cashflow Available for Debt Service for
the Calculation Period in which the Compliance Certificate is being provided
but not for any subsequent period, without double counting, and solely for
that specified period.
A)  Total 977.22
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B)

“CFADS Operating Revenue” means Operating Revenue excluding (without
double counting):

(a) non-recurring significant items which are not generated in the
ordinary course of business (including, but not limited to, profits and losses
on the disposal of assets outside the ordinary course of business);

(b) extraordinary items;

(c) any other non-cash items (including, but not limited to, property
revaluations); provided that such non-cash items shall not include “income
from service concession arrangements” (Trueing up reversal);

(d) insurance proceeds, other than business interruption insurance
proceeds or advance consequential loss of profit insurance proceeds or any
proceeds applied towards reimbursement for repairs or reinstatement of
an asset where the cost of the relevant repair or reinstatement is an
Operating Expense;

(e) proceeds of any Finance Debt or equity; and

() any warranty claim or indemnity payment received under a PPA,
other than any amounts calculated with respect to, or provided in lieu of,
revenue or where the cost, liability or loss being compensated for or the
subject of the relevant warranty or indemnity is an Operating Expense.

(ii) the aggregate amount of (x) interest in respect of the Notes accrued
during such period, (y) interest in respect of any Working Capital Debt
accrued during such period and (z) net payments accrued under any
Currency Hedging Agreement or any Interest Rate Hedging Agreement
during such period (without double counting); provided that for the
Calculation Period ending on 31t March 2025, paragraph (i) shall be
Cashflow Available for Debt Service for the 12-months ending March 31,
2025 and paragraph (ii) shall be the aggregate amount of (a) the scheduled
principal repayments (to the extent not refinanced, prepaid or repaid
and/or marked for refinancing) under the Existing Term Loan Indebtedness
during such period, (b) interest payments to creditors of Existing
Indebtedness and payments of any Costs (of recurring nature) to creditors
in relation to Existing Indebtedness due or accrued during such period, (c)
interest accrued in respect of the Notes during such period, (d) interest
accrued in respect of any Working Capital Debt during such period and (e)
net payments accrued under any Currency Hedging Agreement or any
Interest Rate Hedging Agreement during such period.
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1,319.49

(0.08)

Nil
Nil

Nil

Nil
Nil

304.38



Annexure - 2

A)

B)

Working for the Fund from Operations to Net Debt Ratio

Fund from Operations to Net Debt Ratio (A/B)

“Funds From Operations” means, for any period,

a) EBITDA minus

b) cash taxes paid on income

c) adjusted for any positive or negative adjustments in working capital
d) cash net interest.

Total

a) “Net Debt” means the total indebtedness of the Issuer (excluding any
Subordinated Debt)

b) less: Cash balances

c) less any amounts held in the MCS Account,

d) less the Debt Service Reserve Account,

e) less the Restricted Surplus Account and

f) less the Restricted Debt Service Account.

Total
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1t April 2024 to
315t March 2024
In X Crore

20.55%

1,064.10
(86.80)
(0.54)

(325.81)
650.95

4,419.86

(1,252.39)

3,167.47



Appendix - 2

Form of Certificate of Directors

DB Trust (Hong Kong) Limited (the “Note Trustee”)

Level 60, International Commerce Centre,

1 Austin Road West, Kowloon

Hong Kong Date: 25th June 2025

Dear Ladies and Gentlemen
JSW HYDRO ENERGY LIMITED U.S.$707,000,000 4.125% Senior Secured Notes due 2031

In accordance with clause 4.3 of the note trust deed dated May 18, 2021 (as amended or supplemented
from time to time, the “Note Trust Deed”) made between (1) JSW Hydro Energy Limited and (2) the Note
Trustee, we, as Directors of the Issuers, hereby confirm that, having made all reasonable enquiries, to
the best of the knowledge, information and belief of the issuers that as at date of this certificate

(a) as at 25th June 2025, no Event of Default or Potential Event of Default had occurred since April 01,
2024.

(b) From and including April 01, 2024 to and including 25th June 2025, issuer has complied in all respects
with its obligations under the Note Trust Deed and the Notes.

Terms not defined herein shall have the same meaning as provided in the Note Trust Deed.

Yours Faithfully,

T
e
k.

Chief Financial Officer
(Sanjeev Kango)
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Appendix - 3

Financial Statements of JSWHEL for period ending
315t March 2025
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Chartered Accountants Web: www.shs 0

Indepandent Auditors’ Report
To the Members of 1SW Hydro Fnerey |Hmited
Report on the Audit of the Financial Statements

Opginion

We have audited the accompanying finaneial statements of JSW Hydro Energy Limitad ["the Company”|, which camprise the baiance sheet
as at March 31, 2025, and the statement of profit and lass, including the statement of other comprehensive incame, the cash flow
statement and the statement of changes in equlty for the ysar then ended, and notes to the financial statements, including 3 surmary of
material accounting policies and ather explanatory information (hereinafter referred to as "the financial statements” |

I aur spinion and ta tha bast of ourinfarmation and according o the explanations given to us, tha aforesaid financial statements give tha
information reauired by the Cormpanies Act, 2013, as amended (“the AcC™), in the marner so raquired and give 5 true and fair view in
canfgrmity with the accounting princigles generaily accepted in India, of the state of affairs of the Company 35 at March 31, 2025, and its
profitincluding ather comoranensiva incame, its cash flaws and the changas in squity for the year ended on that date,

Basis for Opinion

W2 conducted our audic of the financial stataments in accardance with the Standards an Auditing [5As] specified under sub-section |10} of
Section 143 of the Act. Qur respongibilities under those SAs ars further described in the 'Auditor's Respansibilities far the Audic of the
Financial statements’ section of our repart. We are Indesendent of the Company in accordance with the ‘Code of Ethics’ issued gy the
Institute of Chartered Accountants of India togethier with the ethical reguiramants that are ralevant 1o our audit of the finaacial states Brts
under the provisions of the Act and the Rules thereunder, and we have fulfilled our other-ethical rasoonsiilitias in sccordance with these
reguiramants and the Code of Ethics. We believe that the audit evidence we have obtained is sufficiant and appropriate to provide a basis
for gur audit apinion on the finameral statements,

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

The Company's Board of Directars is responsible for the other information. The dther imfarmation comprises the infarmation included in
the Comgany’s Annual Recort but does not include the financial statemants and our 2uditor's repart thereon.

Qur opirion an the financial statements does mot caver tha other Information snd we do not exprass any form of asswrance canclusion
theraory.

In carmection with our audit of the financial statements, our responsibility |5 1o rasd the other informatian and. in JQiNg 55, consider
whether such other infarmation is matarially inconsistent with the financial itatements, or our knowledge pbtained in the audit or
otherwisz appears ta be materially misstated. |, based on the work we have perfarmed, we conclude that thers is 3 matarial misstatamant
of this athar infarmation, we are fequirad to report that fact, We have nothing to repartinthis regard.

Responsibilities of the Management for the Financial Statements

Tha Company’s Board of Directors are responsible for the matters stated in sub-section (5) of Section 134 of the Act with respect to the
pregaration of these financial statements that give a trus and fair view ef the financial position, financial performanca Including other
comprahetisive loss, cash flows and changes 0 eguity of the Company in accardance with the aceaunti ng principles genarally aceeptad in
India, including the indian Accounting Stanaards (Ind A5) specified under Section 1334f tha Act raad with tha Companies {Indian Accounting
Standards| Rules, 2015; as amendad. This res ponsibility also includes maintenance of adequats accounting records In accordance with the
provisions of the Act for safeguarding of the 3ssets of tha Company and for préventing and detecting frauds and other Irregularities;
selection and application of appropniate sccounting policies; making judgments and 2stimates that ara seasamable and prudent; and design,
imptementation and maintenance of adeguate internal financlal controls that ware operating affactvaly for 2nsuring the accuracy ang
compiereness of the accounting ragerds, refavant ta the areparation and presentation of the finanelsl statements that give a true and fair
view and ara free from matarial misstatemant, whether due ta fraud or errar.

Im preparing the fingnoial statements, the management is rasponsicls for assessing the Company's ability to continue a5 a Eoing concern,
disclosing, as applicatle, matters ralaten 1o going eoncern and using the going cancern basis of accaunting unless the passaament 2lther
intends to liguidate the Campany or to casse aperatians, or nas ng realistic altarnative but ta 3050

Those Board of Dirsetars are also responsible far overseaing the Company's finanelal réparting process.




Auditor’s Responsibilities for the Audit of the Financial Stataments

Dur abjectives are to obtain reasonable assuranca about whather the financial statemants 35 2 whale ara frae from matzrial misstatemant,
whether due to fraud or error, and 1o issug an auditar's repart that includes aur gpinion. Reasonahle assurance is a high level of assurance
but i not a guarantes that an auvdit conducted in accardance with Sas will always detect 3 matenal misstatement when it exists.
Misstaternents can arise fram fraud or error and are ronsideeer marerial iF indiidialy ar in the aggregera, rhoy rould reacenakly bo
expected 10 influence the ecanomic decisions of usars taken an the basis of these financial staterments,

A5 part of an audit in accardance with SAs, we exerdise professional judgment and maintain arofessianal skepticism throughout the audit,
Wa also:

*  lgentify and assess the risks of material misstatement of the financial statements, whether due to fraud or 2rro r, design and parfarm
audit procedures responsive ta thase risks, and obtain sudit evidence that is sufficient and appropriate to provide a hasis far cur
opinion. The risk of not detecting & materal misstatemant resulting from fraud is higher than for ane resuiting from errar, a5 fraud may
invalve callysion, forgery, intentional omissians, misrepresantations, or the override af internal cantral,

* Obtain an understanding of internal contral relevant ta the audit in ardar to design audit precedures that are agoropriate in the
circumstances, Under clause [i] of sub-section {2) of Section 143 af the Act, we are a3ise rasponsible for expressing our opinion on
whether the company has adequate intarnal financial contrals with referance 1o financial statements in lace and the aperating
offactiveness of such controls.

*  Ewaluate the apprepriateness of accounting policies used and the reasonabienass of azcounting astimates and ralated distlosures mada
by managsmeant.

*  Lenclude on the agprogriateness of managements and Board of Diractors use of the going concern hasisaf accounting in preparation
of financial statements and, based on the audit svidance obtained, whather a matarial un cartainty exists refated to evants or conditions
that may cast significant doubt on the Company's aoility 1o continus 358 going concarn. If we conclude that a material uncertainty
axisis WE are reguireg 10 draw attertion v sur suditor’s report G the related disclosuras in the financial statemants or. if such
distlosures.are inadeguate, to madify our apinion. Qur conslusions ar= based on the audit svidence obtairied up to the datz of our
ugitar's report. However, future evants or conditions may cause the Company to céase to continue 3s 3 gaing concern,

® Evaluate the overall prasentation, structyra and cantent of the financial statements, including the disclosures, and whethar the
financial statements rapresent the underlying trangactions and events in a manner that 2caieves fair prasentation.

We communicats with these charged with governance regarding, 3mang sther matters, the plannad scope ard timing af the audit and
significant sudit findings, ineluding any significant deficiencias in Internal contral that we Identify during our audit.

We alsa gravide those charged with governance with 3 statement that we haye complied with relevant ethical requirements regarding
independence, and 1o communicate with them all relztionships and other matters that may reaserably De thought to bear-on cur
independenca, and where applicable, related safeguards.

feport on Other Legal and Regulatory Requirements

1 Asrequirad oy the Campanies (Augitar’s Rzpart] Order, 2020 {“the Grder”], issued by the Cantral Governmant of India in terms of sib-
saction {11} of 2ection 143 of the Act, we give in'the "Annexurs A" a statameant on the matters spacified in paragrapns 3 and 4 of tha
Crder, 1a the sxient asplicable:

4. Asrequired by sub-saction (3] of Section 143 of the Act, we regert that:

a. We have sought and abtained all tne infermation and axplamations which to the Bast af aur kn owladge and bailef were necassary
for the purgoses of aur sudit.

8. In-our opinion, proper books of account 3s required By |aw hawe been kept by the Campany so far as it agpaars fram our
aramingtion of those books

¢ Tha balanee sheet; the statement of prafit and loss including other camprshensive income, the statemant of cash flow and the
statarnant of changes in equity dealt with by this report arein agresmant with the books of accaunt

d I ouropinian, the aforesaid financial statements comply with the Accounting Standards specified under Section 133 of the Act,
read with Companies (Indian Actounting Standards) Rules, 2015, 25 armengad.

8 Dn tha basis of the writian representatians received from tha directars 85 an March 31, 2025 taken on record oy the Board of
Direczars, none of the directors 4 disqualified as on March 31, 2025 from being sopointed as a diraciacd
ot Saction 184 of the Act.

t2rms of sub-saetisn (1)




For SHAH GUPTA & CO.,
Charterad Accountants
Firm Ragistration No.: 109574W

. with

resgect to the sdeguacy of the intaernal finaneial controls with refarance to thesa financial statements znd tha operating

effectivenass of such controis, refer to our segarate Aeport in “Annexurs B to this repart.

g In our opinion, the managerial remuneration for the yaar snded March 31, 2025 has been paid [ provided by the Company taits
directars in accordance with the pravisions of section 197 resd with Schadule V to the Act.

R With respect to the other matters to be included inthe Auditar's Report in accordance with Bule {11) of the Companies {Audit and

Audit;

Wl

g 4%

P'irrj'l P Patel
M. No. 172570 i

ors) Rules, 2014 as amended, in our opinion and to the bast of our infarmation and scesrding ta the =xpianations given to us;

The Company has disciased the impact of panding |itigations on Its financial position in its financial statements — Refer note
31 to tha financial statamants,

The Company has made 3 provision, as reguired under the applicable law or scoounting standards, far material foresecatle
losses, If any, on iong-term cantracts including derivative cantracts,

There were ng amounts which were required to be transferred to the Investor Education ard Protectian fund by the
Company,

{2l ThaManagement has reprasented that, 1o the best of its kpowledes 2nd balisd, no funds have baen sdvanced ar faanad
orinvested [eithar from borrawed funds or-share premium or any other sources or kind of funds) by the Campany to
or in any oitier persons or entities, inciuding farelgn entity (“Intermediaries”), with the undarstanding, whether
recorded in writing or otharwiss, that the Intermediary shall, whether, directly or indirectiy leng gr invest in other
gersans or entities identified in any manner whatssever oy ar on behalf of the Company ("L timate Banefi ciaries”} or
groviaa any guarantee, securlty or the like 1o or on gehalf of the Uitimate Baneficiarias,

(B} The Management has representad that, to the Best of its knowiedge and belief, no funds {which arz 2ither material
either individuatly or in aggregate| have been recelved by the Company fram amy parson or entity, including foreign
entity {"Furding Parties”], with the understanding, whether recorded in writing or athersise, that the Company shall,
whathar, directly or indiractly lend or invest in ather persons or entities idantified in any manner whatsaever |"Ultimate
Beneficiaries”] by ar on behalf of the Funding Parties ar provide any guarantes, sacurity or tha |ike from ar an behalf of
the Ultimate Baneficiaries; and

ic]  Based on the audit proceduras that have been cansidered reasonable and appropriate on the cirgumstancas, nothing

has came te Sur notice that has caused us to believe that the represemtation under sub-clusa i) and {ii} of Aule 11{z],
sz proviced under (a) and {B) abave, contain any materisl misstatemeant.

The Compgny has not declared and paid dividend during tha year.

Based-an our gxamination which includad test checks, the Company has used grocourting saftware far maintaining Its bools
of accountwhich has 3 feature of recording audit trail [(adit lag} facility and the same was operated throughout tne yvesr for

all relavant transactions recordes i the softwars:

Further, during the course of our audit we did not come across any instance of audit trail feature being tamparad with, in
respect of aceounting software whare the audit trail has been znabled. Additionslly, this 3udic trail of prigr year has been
praserved by the Company as per the statutory requirements faor recard ratention to tha axtent it was znabled and recarded
in the respective year

s
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ANNEXURE A TO THE INDEPENDENT AUDITORS' REPORT
Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements” section of our report to the Members of 15W
Hydro Energy Limited of even date

In terms of the information and explanations sought by us and given by the company and the bonks of account and records examined oy

usin the normal course of audit and to the bast of our knowladpe and beliof, we gtate that:

fin (8 A The Corpany has maintained proger racords showing full particulars, including quantitative detalls and situation of

property, plant and equipment apd right-of-use assats.
[} The Campany |5 maintaining proper racards showing full particulars of Intengible Assets,

{B)  The Company has a program of verffication ta cover 3l the items of groperty; plant and squipment in a phased manner iwhith,
inour oginion, |5 reasanstls having regard to the size of the Company and the nature of its 3scots. Burcuant @ the pragrarm,
ceriain progerty, plant and equipment wera physicaily verified by the management during the year. There were no material
miscrapancies noticad on such varification,

[c}  The titde deeds of all the immovable properties (ather than propertias where the Company is the (2ss2e and the lease
sgreemants. are duly executed in favour of the lesses], disclosed in note 4 1o the financial statemants incuded in property,
plant and eguipment are hald in the name of the Comoany, except the follawing:

I
Description  of | Met carrying | Held in the Whether Period held - | Reason for not being held in
property value name of promaoter, indicate range, the name of the Company™
director or | where

(Rs. In Crore} their relative | appropriate

ar employee
Sichal Land & | 22.22 Jaiprakash Mo Fram Title has bean vested'in the
Building Powsar \entures 01.09.2015 ngme  of the company
Limited through Scheme af

‘ arrangement approved by
HP Wigh Court

‘ Procedural requirement for
thsnge of name of the
company inthe Government

record IS in procass.

[d}  The Caomgzanry has nat revalued its Property, Piant and Equipment {including Right of Use assets) or intangisle assets during

thia yaar
{2) Mo procesdings have besn nitiated during the year ar are pending agalnst the Campany for holding benami groperty under
the Benamj Transactions (Prohibition) Ast, 1988 (25 of 1988) and Rulas mads thersunder
fi] (3] The physical verification of inventory has been conducted a1 reasonabie intervals by the Management during the year and, In
our opinion, the covarage and procedure af such verification by Management is aporogriate. THe discregancios noticed an
physical verification of Invantory by the Management, as compared to book rEcords Were not material and hawve Baan
anprapriately dealt with in the books of account. o discragancies of 10% or mare In 3gEregate for sach olass of inventary
wera noticed in respect of such physicai verification
(8] The Company has been sanctioned working cagital limits in oxcess of five crore rugess, in 3garegate, fram banks on the basis
of security of current assets. Based on the records exarmined By us in the ngrmal course of audit af the financisl statements
including eiarrfications grovided by the banks, the quarterly returns [ statements along with subsequent revisions fited by the
Company with the hanks aré in sgresment with the bogks of accountaf the Company
{ii} 13y  During the year, the Company has granted unsecursd Isans, detsils of which are given betow,
(Rs. In crares)

| A. Aggregate amount granted during the year |

| - Related gary L,418.00

| B._Balance outstanding as at balance sheet date in respect of above cases 1

| = Related party | 568.00

Tne Company has fat mads any investments or pravided guarantess ar made advances in th &doans or providad any

SECUrity to any other antity during the year,




(i)

v

[vif

fwii)

(wiis]

{ix}

{x)

[xi)

b} During the year, the terms 2nd conditions of the grant of all [oans ta the parties are not prejudicia! to the Company’s interast,
The Company has not provided guarantess or security or granted advances in tha naturs af la2ns to o mipanias, firms, limited
liability partnerships ar any other parties.

[c The Company has granted loans during the year to companies whera the schedule of repaymeant of principal and payment of
intarast has been stipulated and the repayment ar receipts are regular, The Company has not granted advances in the nature
af loans to companies, firms, limited liability partnerships or any ather parties.

{d}  There are no amounts of loans and advances in the nature of loans granted to comganies, firms, limited ia bility partrerships
or any cther parties which are overdue for mare than ninaty days.

el There wers no loans / advances in naturs of loans which were granted 1o same parties and which fell due during the yaar and
were renewed fextended. Further, na fresh loans wers granted to any party to settle the overdus [oansfadvances in nature of
laan

il The Company has not granted any loans ar advances in the naturs of loans, sither repayable on demand o withaut specitying
any tarms or period of regayment to companies, firms, limited iiability partnerships or any other parties. Accordingly, reparting
under clause 3 {iii) if) of the Order is not appiicable ta the Company.

The Company has not granted any lagns or provided guarantess or sécurities to parties covered under Saction 185 of the Act, The

Company has complied with the provisions of Section 186 of the Act in respect of the Ioans granted during the yesr

The Company has neither accepted any deposits from the public nor aceagtad any amounts which are deerned to be deposits within

the meaning of sactions 73 to 76 of the Act and the rules made thereunder, to the extent applicable. Accordingly, reporting under

clause 3 (v) of the Order is not applicable to the Company.

The maintenancs of cost records has been specified by the Central Govemment under Section 148 of the Act. We have brosdly

reviewed the records maintained by the Company pursuant to the rules prescribed by the Central Government for maintenance of

cost records under sub-section (1) of Section 148 of the Act and are of the opinion that, prima facie, the prescribed cost records

nave been made and maintained. We are, however, not reguired to make & detailed examination of tha cost records with a view o

detarmine whather they are accurate or camplete,

{a] TheCompany is generally regularin depositing with the appropriate authorities undisputed statutory dues including provident
fund, employees' state insurancs, income tax, servica tax, goods and service fax, cess and othar material statutory dues
applicable to it. According to the information and explanatisns given to us, thare are ng undisputed amounts payable in
respect af income tax, service tax, oods and service tax, cess and other material statutory dues which were outstanding, at
the year end, for a year of more than six months from the datz they became payabie.

(b} There are no dugs of sals tax, wealth tax, service tax, gands and service tax, income tax, duty of excise, duty of axcise, valug
added tax, and cess which have not been deposited an account of any disputa,

The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of account, in the tax

assessments under the Income Tax &ct, 1961 as income during the year. Accordingly, reparting under clause 3 (viil] of the Order (s

not applicable to the Campany

[g] The Company has not defaulted in repayment of laans or othar borrow ings or in the paymant of interest 1o any landar,

ib}  The Company has not been declarad Wilful Defaultar by any bank or financial institution ar government ar any government
guthority.

(e} The Company has not chtained any term loans during the year, Accordingly, reporting under clause 3 [ix} {c) of the Ordar is
nat applicabla ta the Company.

[d} The Company has not obtsined any shart-tarm loans during the year. Accordingly, reparting under Clause 3 (ix) {d) of the
Order iz not applicable to the Campany

{e]  The Company does not hold any investment in any subsidiary, sssociate or [gint venture (a5 defined under the Act) during the
vear anded Mareh 31, 2025 Accordingly, reporting under clause 3 {ix) [e) of the Order is not applicable,

(fl  The Compary does not hold any investmant in any subsidiary, associate or joint verture {s defined under the Act) during tha
year ended March 31, 2025. Aceoedingly, reporting under clause 3 (ix) [f] of the Order is not applicable,

(8l The Company has not raised any manay by way of initial public affer or furthar public affer [including debt instruments} during
the vear. Accardingly, the reporting under clausa 3 (x) {a] of the Order is net agplicable ta the Company.

b} The Company has not made any greferential allotment or private placement of sharas or fully or partly convertible debenturas
during the year. Accardingly, reporting under clause 2 (1) [b) of the Order is not applicable ta the Campany

{a)  No material fraud by the Company or on the Company has been noticed or raparted during tha year.

(8)  During the year, no report under sub-section (12} of section 143 of the Act has been filed by cast auditar/secrstaris 3Uditor
ar by us in Form AQT - 4 as prescribed under Rula 13 of Companies (Audit and Auditors] Rulp 14 with the Central
Government.

ic] Mo whistde-blower complaints have been recsived during the year by the Comgany.




{xil]  The Company is not a Nidhi company as per the provisions of the Act, Therefors, the reguirement te repart on clause 3 {xii) (], (&)
and (c) of the Order are not applicabie to the Company.

{%iii) The Company has entered ints transactions with related parties in compliance with the provisions of Section 188 of the Act. The
details of such related party transactions have been disclosed in the Financial Statements as required under [Adian Accounting
Swandard 24 "Related Party Disclosures” spetified under Sectian 133 of the Ast, Further, the Company is not réquired to constitute
an Augit Committee under Section 177 of the Act and, accordingly, to this extent, the raparting under clause 3 (xiii) of the Order is
not applicablets the Comgany.

{xiv} (3} Theinternal audit of the Company is covered upder tha group Interral audit pursuant ta which an internal audit is carried out

every year. In our opinian, the Company’s internal audit system 5 commansurata with the size and naturs of iss business.
{b}  Thereports ef the Internal Auditer for the year under audit have bean cansiderad by ws,

{xv]  The Company has not entered into any non-cash transactions with Dirsctars or persons connected with him. Accardingly, reporting

under clause 3 {xv) of the Order is not applicable to the Company,

{wuf) fa] The Company is not required to b= registered under Section 45-1A of the Reserve Bank of india Act, 1934 Accordingly, the
regorting under clause 3 (xvi| (a) of the Order is not applicshis to the Company.
(8}  The Company has not conductad non-tanking finandal / fousing finance activities during the year. Accordingly, tha reparting
under clause 3 (uvi] (B of the Order is nat appiicadle to the Company.
[€) The Camgany is not a Core Investment Company [CIC) as defindd In the regulations made by the Ressrve Bank of ndia,
Accerdingly, reparting under clause 3 {xwi) {2} of the Order is not applicasle to the Company
(6] We have been infarmad by the managament that as per the definition of Group under Core Investment Companizs |Reserva
Bank) Directions 2016, there is one Core Investment Company (CiC) which is registarad and faur CICS which ara nat required
1o be registered with the Reserve Bank af India, farming part of the promater group.
{xwll] The Company kas notincursad any cash losses in the financlal yesrand in the immediatsly preceding firancial year,
[xviil) There has bean no resignation of the statutary auditars during the year. Accardingly, reperting under dausa {xvifi} s not apalicablée
to the Company.
[xix) On the basis of the financial ratios disclased in Nat2 30 to the Financial statemants, ageing and expected dates of realization of
financial 3ssets and payment of financial liabilities, ather informatian accompanying the financisl statemants, sur knowledge of the
Board of Tirectors and management glans and based on gur examination of the evid ence supporting the assumptions, nothing Fas
come 1o gur attention, wiich causes us to oeileve that any materal urcertainty exists 35 on the date of the audit report that
Company is nat capable of meeting s Habilities existing at the date of Baiance sheet as ard when they fall due within a year of ane
vear fram the balance shest date. We, nowever, stats that this is not an assuranca as to the future viability of the Company. We
Further state that cur reporting |s Based on thi facts up to the date of the audic repart and we neither give any guarantes nor any
assurznce thart ail izbilities faillng dus within a yaar of 2na year from the balance sheet data will g=t discharged by the Company a5
and whan they fall due,
(#x} {a} There are ma unsgent amounts towards Corperate Social Recponsibility (C58) an ather than ongsing projecis reguling a
transfer 1o-a fFund specified in Schedule VI to the Companies Act in compliance with second proviso to subssection (5) of
Section 135 of the said Act. Accordingly, reporting Linder slaus= 3 {xx] {a) of Crder is notapglcasle to the Company
th}  There ara no unspent amounts towards Corparats Social Respansibility [CSR) on DNgRing projects raquiring @ transfer to a
Fund specified in Schedule VIl to the Companies Act in zompliante with second proviso 1o sub-section (6] af Section 135 of the
said Act. Accordingly, reparting under clause 3 {xx) (o) of Ordaris not applicabie to the Company
[xxi] Thersparting undar clause 3 (kei] of the Grderis ant spplicable in respect of audit of standalane financial statemants Accordingly,
na comrnent in respect of the said garagraph has been included in this report

For SHAH GUPTA & CO.,
Chartared Accountants
Firrm Registration Na.: 109574

hthppatel
M. Mo, 172670
Unlgue Document |dentification Number (UD:N] far this document is; 251726 TORMKVFGIELS
Flace: Mumba;

Pate: May 06, 2025
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ANMNEXURE B TO THE INDEPENDENT AUDITORS' REPORT

Report on the intarnal finandial controls with reference to the aforesaid Financial Statements under Clause (i) of sub-saction (3] of
Section 143 of tha Act

Wa have audited tha internal financial controls over financial reporting of 1SW Hydro Energy Limited ("the Company") 3s of March 31,
2025, in comynctipn with nur audit nf tha financial statnmeants af the Cempany for the yaar anded on that doto,

Management's Responsibility for Internal Financial Contrals

The Cempany's management is responsitie for establishing and maintaining internal financial cantrals based on the intarnal contral aver
financizl regorting criteria estabilished by the Company consider ng the essential componeants of internal control stated in the Guidance
Note an Audit of Imernal Financial Controls Cver Financizl Reporting (the "Guidance Note”) issued by the institute of Chartered
Accountants of Indis. These responsibilities include the design, Impiementation and maintenance of adequate intarnal financial controls
that ware gperating sffectively far ensuring the orderly and sfficient conduct of its business, including adherence to company's policies,
the safeguarding of its assets, the prevention and detectian of frauds and errars, the accuracy and completeness of the accaunting racards,
and thie timsly preparation of reliable financial infarmatien, as required under the Act,

Auditor's Responsibility

Qur responsibility is to axprass an opinion an the Cormpany's internal financial controls ovar financial reporting with referenca to thase
financial stataments of the Comgany based on our acdic. We conducted our audit in accordance with the Guidanes Note lssued By the
institute af Charterad Accountants of india and the Standards on Auditing arescribed under sub-section (10) of Saction 143 of the Act, to
the extent applicable to an sudit of intarnal financiat controls, both appiicablea to an audit of internal Financial Conteals and, both issued oy
the Irstituta of Chartered Accountants of Indi. Those Standards and the Guidance Note require that we co mply with ethical requiremants
and plan and perform the audic (o obtain reasonabis assurdnce about whether adequate (ntarnal financial contrals over financial reparti ng
with refarences to these financial statements was established and maintained ano if such controls cperated effectively in all maceral
raspacts.

Our augit invalves performing procsdures to obtain audit svidence about the adeguacy of the intemal financial eantrals System over
financiai raperiing with refarence ta these financial statements and their operating effectivensss. Our sudit of interal financial controls
over financial reporting Included obtairing an understanding of internal financial cantrals over financial reparting with referante 1o these
financial statements, assessing the risk that a matarial weakness exists, and testing and evaluating the design and operating effectivenass
of Internal contral based on the assessed risk. The sracedures selected degend an the suditor's judgemant, including the 2scessment of
the risks of matsrial misstatemant of the financial statements, whether due to fravd or arror

We belleve that the audit 2vidence we have obtained s sufficient and appraprigte to provide 3 basic for our audit opinlon on the internal
financial controls system over financial reporting with referenca to these financial statements.

Meaning of intarnal Financial Controls Over Financial Reporting with reference to these Financial Statements

A Company'sfnternal finaneial eortrol over financial reporting with reference o these financial statements is 3 process desigred to pravids
rezsonable assurance regarding the reliability of firancial r=porting and the praparation of financial statements for axternal oUFpDEEE N
asccordance with generally sccepted accounting principles. A Campany's (nternal financial contral over finanzial reporting with refarenca
ta these finanzial statements includes thase palicies and grocedures that (1) pertain to the maintenance af recargs that, in reasanahle
detail, accuratgly and fairly raflect the transactions and disaositions of the assets of the Comeany; (2] provide regsonabie assuranca that
ransactions are recorded 35 necessary 10 permit praparation of financial statemants in accardances with genaraily accented accounting
principles, and that receipts and exoenditures of the Compary are being made only In actordanes with authorisations of managament and
directors of the Company; 2nd (3) grovidsreasonakia asiurance regarding proventian ar timely detaction of unauthorised scquistian, usa,
or dispasition of the Company's assets that cauld have a material effect an the financial ststemants.

Tafe] I



Inherent Limitations of Internal Financial Controls Over Financial Reporting with reference to these Financial Statements

Because of the inherent limitations of internal financial controls aver financial reparting with referancs ta these financial stataments,
including the pessibility of collusion or imaropsr management ovarride of controls, maternial misstatements due ta arrar o fraud may accur
and not be detected. Also, projections of any svaluation of the internal finaneial controls owver financial reporting with reference to these
financial statements to future pericds are subject to the risk that the internal findncial cantral aver financial reperting may become
Inadequate bacause of changes in eonditions, or that the degree of compiiarice with the palizies or procedures may deteriorate,

Opinion

In cur opinion, to tha best of our iInformation and according to the explanations given to us, the Company has, in all mater(al respeacts, an
adequate internal financial contrals with reference to these financial statements and Such internal financial controls wers operating
effectively as at March 31, 2025, based on the intarnal financial eantrals with refarence ta finzncial stataments sriteria astablished by the
Company cansidering the essential components of intarnal cantral stated in the Guldancs Note on Audit of internal Financial Controls Over
Financial Rzporting lssued by the Instituts of Chartered Arcountants of India.

Far SHAH GUPTA & €O,
Chartereg Accountants
Firm Registration Mo.: 109574

Parth P Patal
N No, 172670
Umgue Jocumant identification Number [UDIN) for this document is: 2817 28T0BMEVE G2815
Place: Mumbai

Date: May 06, 2025
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ISW HYDRO ENERGY LIMITED
Balance Sheat as at 31st March, 2025

( ¥crore )
A As at Asat
Particulars NateNo. | 5yctmarch, 2025 || 3tstMarch,2024
A IASSETS
1 |Non-turrent assets
{a) Property, plant and equipment 4 4,628.91 4,805.22
(b) Capital work-in-progress 5 20.72 12.85
{c) Other Intangible assets & 620.71 649.18
{d} Financial assets
(1} Trade receivables 7 8.58 8.58
{ii) Loans 8 868.00 1,143.16
(iii} Other Financial Assets 9 820.41 678,69
(e) Income tax assets {net) 10A 71.05 70.86
{f) Other non-current essets 11 2,71 2.80
7.041.09 7.371.44
2 [Current assets
(a) Inventories 12 33.45 1331
{b) Financial assets
(I} Investmants 13 915.44 516.55
{iiy Trade receivables 7 17.91 22,14
(i} Unbilled revenue 59.29 103.37
{iv} Cash and ¢ash equivalents 14A 236.95 87.97
(v) Bank balances other than (iv) above 148 251.43 236.98
{vi} Other financlal assets 9 9.10 5.35
{c} Other current assets 1 27.52 31.82
1,551.09 1,017.49
Total assets (197 8.592.18 3,388,93 |
B EQUITY AND LIABILITIES
1 |Equity :
{a) Equity share capital 15 1,250.05 1,250.05
(b) Other equity 16 2.691.11 2,195.44
Total equity 3906 1 ~ 3,445.49
2 |uabliities -
|(i) Non-current liabllities
(a) Financial liabilltles
(i) Borrowings 17 4,170.27 4,304.76
{l}} Lease liabilities 18 25.50 25.45
{iii} Other Ainancial liabilities 19 50.96 58.81
{b} Provisions 20 11.51 7.03
4,258.24 4.396.05
(Il} Current liabilitles
(a} Financial liabilities
{i} Borrowings 17 249.59 389.40
{ii) Lease (labilities 18 0.41 0.28
{ili} Trade payables 21 I
{a) Total outstanding dues of micro and small é.SE 184
enterprises
(b) Total outstanding dues of .creditors other 38.11 46.10
than micro and small enterprises
{iv) Other financial liabilities 19 85.60 99,76
(b) Other current liabilities 22 2.27 4.53
{c} Pravisions 20 7.26 5.47
{d) Current tax liabilities {net) 108 0,98 -
392.78 547.39
Total Nabllities 4,651,02 4,943.44
Total equlty and fiabllitles {1+2} 8,592.18 8,388.93
5ee accompanying notes to the financial statements
A [ aur aneen s report
For Shah Gupta & Co For and on behalf of Board of Directors
Chartierid AECHUATantE
Fiem Registration Neo.: {15 Tay -
: - [ L Mvang‘ l}_
Hopp) o
e
arih P Patel -7 Gyan Bhadra Kumar Harad Mahendra
Paitier Whole Time Director Chairman
+iNo 172670 [DIN; 03620109] [DIN: 02100401]
Sanjeav Kango
Place Kbty Company Secretary &
ate  6th wgy 2025 Chlgl Exinctal Officer




ISW HYDRO ENERGY LIMITED
Statement of Profit and Loss for the year ended 31st March, 2025

T Croretacest per share data and as stated otherwise

Particulars (o For the year ended For the year ended
— OO 1 315t March, 2025 315t March, 2024
! Revenue from operations 23 1,144.77 1,370.03
Il Otherincome 24 174.72 149.44
Il Total income (I + 1) 1,319.48 1,519.47
IV Expenses
(a) Employee benefits expense 25 102.49 95,78
(b}  Finance costs 26 330.67 357.83
(c)  Depreciation and amortisation expense 27 227.73 436.87
(d)  Other expenses 28 152.90 120.05
Total expenses 813.78 1,010.53
V  Profit before tax 505.70 508.94
VI Tax Expense
Current tax 29 88.36 88.92
Deferred tax 30.73 (80.65)
VIl Deferred Tax (recoverable from)/adjustable in future tariff {30.73) 80.65
88.36 #3.92
VIl Profit for the year (V-VI-Vil) 417.34 42002
IX Other comprehensive income
A (i) Items that will not be reclassified to profit or loss
Remeasurements of the net defined benefit plan (3.26) (058§
(i) Ilzzome tax relating to items that will not be reclassified to profit or 057 o1o
5
B n Items that will be reclassified to profit or loss 75.43 {99.94)
i Incomne tax relating to items that will be reclassified to profit or loss {18.39) 25.15
(iif) Deffered tax recoverable fram / (adjustable in) future tariff 18.99 [25.15)
Qther comprehensive income/(loss) for the year (A + B) 72,75 (10042}
X Total comprehensive income for the year { VIIl + IX } 458,09 115.60
XI  Earnings per equity share of (X) 10 each 38
Basic X 334 3.36
Diluted X 3.34 336
See Fccompanying notes to the financial statements
45 per our attached report
For Shah Gupta & Co For and on behalf of Board of Directars
Chars=red Accountants o
Firm Registration No.: 109574W -~ = | =%
J < bhode 4
}.L f o Gf}«. o
= ] |I 4] ‘
Partiy P Patel '. X Al | Gyan Bhadra Kumar harad Mahendra
Partner wex Whole Time Director Chairman
A1 No. 172670 " _5 [DIN: 03620109] [DIN: 02100401])
3 1) ]
_.v")
Sanjeev Kango
Company Secretary &

PicaMumbai

Datz : &6th May, 2025 Chief Financial Officer




JSW HYDRO ENERGY LIMITED
Statement of changes in equity for the year ended 31st March, 2025

a. Enuity shara eapital [ % Crore )
IParticulars No. of shares Total
|Balance at the 1st April, 2023 1,25,00,50,000 1,250.05
Changes in equity share capital during the year . -
Balance at the 31st March, 2024 1,25,00.50,000 1,250.05
Changes in equity share capital during the vear
lance at the 31st March, 2025 1.25.00.50.000 1.250.05
b. Cther anuity (% crore)
Particulars ] Reserves & surplus Item of other Capital Toral
comprehensive | Contribution
income by parent
Equity-settled |Retained earnings | Effective portion company
employee of cash flow
benefits reserve hedge
|Bailance at 1st April, 2023 8.10 1,517.66 189.12 156.14 1,871.02
Profit for the year - 420.02 - 420.02
Dther comprehensive income /(loss) for the vear, net of income tax E (0.48} {99.94) - (100.42|
Recognition of Share based payment 4.82 - - - 4.82
Balance as at 315t March, 2024 12.92 1,937.20 89.18 156.14 2,195.44
(X crore)
Particulars Reserves & surplus Item of other Capital Total
comprehensive Contrib
income by parent
Equity-settied |Retained earnings | Effective portlon company
employee of cash flow
beneflts reserve hedge
|Balance as at 1st April, 2024 12,92 1,937.20 89.18 156.14 z,1s§4“
Profit for the year | 417.34 —— 417.34
Other comprehensive income /{loss) far the vear, net of income tax - (2.69) 75.43 72,75
Recognition of Share based payment 558 . . 5.58
|Balance as at 31st March, 2025 1B.50 2,351.85 164.61 156.14 2,691.11

See accompanying notes to the financial statements

As per gur attachad regort
For Shah Gupta & Co
Chartersd AcroumniEnts
Firm Registratian Mo

A
pavped

Partner
M No. 172670

L0FSTAW

Place:Mumbai
Date : 6th May, 2025

For and an behaif of Board of Directors

(G pombhabele W

Gyan Bhadra Kumar
Whole Time Directar
{DIN: 03620109]

Shiarmd Mahendra
Chairman
[DIN=02100401]

Sanjeev Lango
Company Secretary &
Chief Financial Officer




JSW HYDRO ENERGY LIMITED
Statement of Cash Flows for the year ended 31st March, 2025

The Statement of cash flows has been prepared under the indirect method as set out in Indlan Accounting standard {ind AS 7) Statement of cash flows.

\X Lrurey
Particulars For the year ended For the year ended
31st March, 2025 3ist narch, 2024
1 |CASH FLOW FROM OPERATING ACTIVITIES
Prafit before tax 505.70 508.94
adjusted for:
Depsacizrion and amortisation expense 227.73 436.87
intareit income earned on financial assets that are not designated as FVTPL [72.78) [92.15]
et Gain arising on financial instruments designated as FVTPL (85.68) |35:68)
=xcassprovision no longer required written back {15.05) (1B3.21)
Gain on sale / discard of property, plant and equipment (net) {0.08) {01l
Shar= based payments 5.58 4.82
Einnce costs 330.21 357.83
Lmrealisad foreign exchange Loss / {gain) (net) 0.46 (B°35]

390.40 373.12
grarating profit before working capital changes 895,10 9B2.05
Adjustment for movement in working capital : P
(increase} / Decrease in Trade receivables and Unbilled revenue 48 31 10.37
[imerease] / Decrease in Inventories [20,L5) (021§

{Imcreaze| / Decrease in Current & non-current assets 1147} 231.61
Incraase / {Decrease) in Trade payables & Other Liabilities 160.39 {156.72]
47.08 85.05
iCash generated from operations 943.18 1,067.11
Inc o= taxes paid (net) (85 B0) (81.11]
FIET CASH GENERATED FROM OPERATING ACTIVITIES #56.38 | 986.00 |
il |EAaSH FLOW FROM INVESTING ACTIVITIES

Purchase of property, plant & equipment (including Capital Work in progress and capital [30.87) (17.97)
Fduances)

. . . . 0.24 0.06
procasds from sale of property, plant & equipment {including Capital Work in progress)
Loan given to /returned by refated party {net) 275.16 (354.1E)
Bank deposits not considered as cash and cash eguivalent [11-15] (#0285}
|mterist received 68.23 93.78
Gale of current investments (net) 87.14 25.20
SET CASH GENERATED/({USED) IN INVESTING ACTIVITIES ABE.75 | 2.02)

b JCASH FLOW FROM FINANCING ACTIVITIES

Hepayment of non-current borrowings |278.43) {423.56)
Repaymant of current-borrowings (net) : (35.01)
Peymént of lease liabilities (052} (0,53}
Finance costs paid [Ey L {357.04)
ET CASH USED IN FINANCING ACTIVITIES [a97.16) {816.10)
IET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS (1+11+1H) ~ 5a7.87 (124.14)
CASH AND CASH EQUIVALENTS - At the beginning of the year 604.52 728.66
CasH AND CASH EQUIVALENTS - At the end of year 1152.39 604.52
Lash and cash eqtiivalents tomprise of:
* | Balances with Banks (refer note 14A)
-In Current accaunts 30.94 58.96
-In Deposit accounts with maturity less than 3 months at inception 206.00 29.00
21 Cash on hand (refer note 14A) 0.01 0.01
i] Investments in mutual funds {refer nate 13) 915.44 516.55
Total 115239 604.52
See accompanyling notes to the financial statements
Note:

As per our attached report
For Shah Gupta & Co
Chartered Accountants
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JSW HYDRO ENERGY LIMITED

Notes to Financial Statement for the year ended 31st March, 2025

Note 1: General information

ISW Hydro Energy Limited is a public limited Company domiciled in India and is incorporated under the provisions of the
Companies Act, 2013 applicable in India is wholly owned subsidiary of JSW Neo Energy Limited and is a step down
subsidiary of JSW Energy Limited. The registered office of the Company is located at Sholtu Colony, P.O. Tapri, Dist.
Kinnaur, 172104 (HP). The Company is primarily engaged in the business of generation and sale of power.

Note 2.1: Recent accounting pronouncements:

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under Companies
(Indian Accounting Standards) Rules as issued from time to time. On August 12, 2024 and September 09, 2024, MCA issued
the Companies (Indian Accounting Standards) Amendment Rules, 2024 and Companies (Indian Accounting Standards)
Second Amendment Rules, 2024 introducing following changes:

Ind AS 117 — Insurance Contracts:

Ind AS 117: Insurance Contracts was introduced and Ind AS 104: insurance Contracts was withdrawn. This was
accompanied with consequent amendments in other standards.

Ind AS 116 — Leases:

The amendments clarify accounting treatment for a seller-lessee involved in sale and leaseback transactions, and

introduced some related illustrative examples.
The Company has reviewed the new pronouncements and based on its evaluation has determined that it does not have

any significant impact in its financial statements.

Note 2.2: Statement of compliance

The Financial Statements of the Company which comprise the Balance Sheet as at 31st March, 2025, the Statement of
Profit and Loss, the Statement of Cash Flows and the Statement of Changes in Equity for the year ended 31st March, 2025,
and a summary of the material accounting policies and other explanatory information (together hereinafter referred to as “
Financial Statements”) have been prepared in accordance with Indian Accounting Standards notified under Section 133 of
the Companies Act, 2013 read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015, as amended from
time to time, the provisions of the Companies Act, 2013 (“the Act”) to the extent notified and other accounting principles
generally accepted in India. The Financial Statements were approved for issue by the Board of Directors on 6th May, 2025.




JSW HYDRO ENERGY LIMITED
Notes to Financial Statement for the year ended 31st March, 2025

Note 3: Basis of preparation & presentation of financial statement & Material accounting Policy

3.1 Basis of preparation & Presentation of financial statements:

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

Current and non-current classification:

The Company presents assets and liabilities in the balance sheet based on current / noncurrent classification. An asset is
classified as current when it satisfies any of the following criteria:

e it is expected to be realised in, or is intended for sale or consumption in the normal operating cycle;
e itis held primarily for the purpose of being traded;

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

e it is cash or cash equivalent unless it is restricted from being exchanged or used to

settle a liability for at least 12 months after the reporting date.

All other assets are classified as non-current.

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

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

e it is held primarily for the purpose of being traded;

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

All other liabilities are classified as non-current.

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

equivalents.

Deferred tax assets and liabilities are classified as non-current only

Material accounting Policy

3.2 Property, plant and equipment

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

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

Where an obligation (legal or constructive) exists to dismantle or remove an asset or restore a site to its former condition at
the end of its useful life, the present value of the estimated cost of dismantling, removing or restoring the site is capitalized
along with the cost of acquisition or construction upon completion and a corresponding liability is recognised.

on disposal or when no future economic benefits are expected
rising on the disposal or retirement of an item of property,
sales proceeds and the carrying amount of the asset and is

An item of property, plant and equipment is ders
to arise from the continued use of the asset.
plant and equipment is determined as the difj
recognised in the statement of profit and las




JSW HYDRO ENERGY LIMITED

Notes to Financial Statement for the year ended 31st March, 2025

3.3 Other Intangible assets

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

b) An intangible asset is derecognised on disposal, or when no further economic benefits are expected from use or disposal. Gain /
(loss) on de-recognition are recognized in profit or loss.

3.4 Depreciation and Amortisation

Depreciation commences when the assets are ready for their intended use. Depreciable amount for assets is the cost of an
asset, or other amount substituted for cost, less its estimated residual value. Depreciation is recognised so as to write off the
cost of assets (other than freehold land and properties under construction) less their residual values.

Depreciation on Property, plant and equipment is covered under Part B of Schedule II of the Companies Act, 2013.
Accordingly, depreciation has been provided on straight line method at the rates using the methodology as notified by Central

Electricity Regulatory Commission (CERC). As per CERC regulations, depreciation for the first twelve years from the effective
date of the commercial operation of the station was being calculated annually based on straight line method and at rates

specified below.

The remaining depreciable value as on 31st March of the year closing after a period of twelve years from the effective date of
commercial operation of the station is spread over the balance useful life of the assets.

Rate of depreciation and amortisation for the first twelve years are given below

. Depreciation rate
Particulars (FI"er Annum)
Plant & Machinery 5.28%
Buildings 3.34%
Furniture’s & Fixtures 6.33%
Vehicles 9.50%
Office Equipment’s 6.33%
Computer & Software 15.00%

The estimated useful lives and residual values are reviewed at the end of each reporting period, with the effect of any changes

in estimate accounted for on a prospective basis.
When significant parts of property, plant and equipment are required to be replaced at intervals, the Company depreciates

them separately based on their specific useful lives.

Rights under Service Concession are amortised upto the term of Power purchase agreement (PPA).

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




JSW HYDRO ENERGY LIMITED

Notes to Financial Statement for the year ended 31st March, 2025

3.5 Impairment of tangible & intengible assets

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

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

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

adjusted.

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

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

3.6 Borrowing costs

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

All other borrowing costs are recognised in profit or loss in the period in which they are incurred.

The Company determines the amount of borrowing costs eligible for capitalisation as the actual borrowing costs incurred on
that borrowing during the period less any interest income earned on temporary investment of specific borrowings pending their
expenditure on qualifying assets, to the extent that an entity borrows funds specifically for the purpose of obtaining a
qualifying asset. In case if the Company borrows generally and uses the funds for obtaining a qualifying asset, borrowing costs
eligible for capitalisation are determined by applying a capitalisation rate to the expenditures on that asset.

If any specific borrowing remains outstanding after the related asset is ready for its intended use or sale, that borrowing
becomes part of the funds that an entity borrows generally when calculating the capitalisation rate on general borrowings.

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

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

3.7 Statement of cash flows

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

i. changes during the period in inventories and operating receivables and payables, transactions of a non-cash nature;
ii. non-cash items such as depreciation, provisions, and unrealised foreign currency gains and losses etc.; and
iii. all other items for which the cash effects are investing or financing cash flows.

Cash and cash equivalents comprise cash at banks and on hand, short-term deposits with an original maturity of three months
or less and liquid investments, which are subject to insignificant risk of changes in value.

3.8 Revenue recognition

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

shortfall in offtake are reco jzction or earlier when there is reasonable certainty to expect ultimate collection.
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Sale of Power

Revenue from capacity charges (other than from contracts classified as lease) under the long term power supply agreements is
recognised over a period of time as the capacity of the plant is made available under the terms of the contracts. Electricity
charges are recognised on supply of power under such power supply agreements. Revenue from sale of power on merchant
basis is recognised when power is supplied to the customers.

The Company primarily generates revenue from contracts with customers for supply of power generated from power plants
including from allocating the capacity of the plant under the long term power purchase agreements, from sale of power on
merchant basis including under short term contracts.

Revenue from operations of the company mainly consists from plants regulated under the Electricity Act, 2003. Accordingly,
the Central Electricity Regulatory Commission (CERC) determines the tariff on the norms prescribed in the tariff regulations as
applicable from time to time. Revenue from sale of energy is accounted for as per tariff notified by CERC. In case of power
stations where the tariff rates are yet to be approved, provisional rates are adopted considering the applicable CERC Tariff

Regulations.

As at each reporting date, revenue from operations includes an accrual for energy sales transmitted to customers but not yet
billed (unbilled Revenuye).

Rebate to customers as early payment incentive is deducted from the amount of revenue from energy sales.

Incentives are accounted for based on the norms notified/approved by the Central Electricity Regulatory Commission.

Interest/Surcharge on late payment/ overdue sundry debtors for sale of energy are recognised when no significant uncertainty
as to measurability or collectability exists.

Income arising from sale of Renewahle Energy Certificate (REC) and carbon credits is recognized on transfer/sale of Renewable Energy
Certificate (REC) and carbon credits i.e. when there is certainty regarding ultimate collection.

Interest income

Interest income from a financial asset is recognised when it is probable that the economic benefits will flow to the Company
and the amount of income can be measured reliably. Interest income is accrued on a time basis, by reference to the principal
outstanding and at the effective interest rate applicable, which is the rate that exactly discounts estimated future cash receipts
through the expected life of the financial asset to that asset's net carrying amount on initial recognition.

Interest or Surcharge on delayed payments on overdue trade receivables is recognised when significant certainty as to
measurability or realisibility exists.

3.9 Foreign currency transactions

The functional currency of the Company is determined on the basis of the primary economic environment in which it operates.
The functional currency of the Company is Indian National Rupee (INR).

In preparing the Financial Statements, transactions in currencies other than the entity’s functional currency (foreign
currencies) are recognised at the rates of exchange prevailing at the dates of the transactions.

At the end of each reporting period, monetary items denominated in foreign currencies are retranslated at the rates prevailing
at that date. Non-monetary items carried at fair value that are denominated in foreign currencies are retranslated at the rates
prevailing at the date when the fair value was determined.

Non-monetary items that are measured in terms of historical cost in a foreign currency are not retranslated.
Exchange differences on monetary items are recognised in profit or loss in the period in which they arise except for:

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

borrowings; and

- exchange differences on transactions entered into in order to hedge certain foreign currency risks.

3.10 Employee benefits

a) Short term employee benefits:

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

b) Long term employee benefits:

Liabilities recognised in respect of longterm employee benefits are measured at the present value of the estimated future cash
outflows expected to be made by the Company in respect of services provided by employees up to the reporting date. The
liabilities for contingency leave are not expected to be settled wholly within 12 months after the end of the period in which the
employees render the related service. They are therefore measured as the present value of expected future payments to be
made in respect of services provided by employees up to the end of the reporting period using the projected unit credit
method. The benefits are discao the market yields at the end of the reporting period that have terms approximating

am=asurements as a result of experience adjustments and changes in actuarial
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C) Retirement benefit costs and termination benefits:

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

Defined contribution plans:

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

Defined benefit plans:

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

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

The Company pays gratuity to the employees whoever has completed five years of service with the Company at the time of
resignation/ superannuation. The gratuity is paid @ 15 days salary for each completed year of service as per the Payment of
Gratuity Act, 1972.

3.11 Share-based payment arrangements

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

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

The Holding Company has created an Employee Welfare Trust for providing share-based payment to its employees. The
Holding Company uses the Trust as a vehicle for distributing shares to employees under the employee remuneration schemes.
The Trust buys shares of the Parent Company from the market or directly from the Parent Company, for giving shares to
employees.
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3.12 Taxation
Income tax expenses represents the sum of the tax currently payable and deffered tax.

a) Current tax

Current tax is the amount of tax payable based on taxable profit for the year. Taxable profit differs from *profit before
tax’ as reported in the statement of profit and loss because of items of income or expense that are taxable or
deductible in other years and items that are never taxable or deductible. The Company’s current tax is calculated
using tax rates that have been enacted or substantively enacted by the end of the reporting period.

b) Deferred tax

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

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

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

Deferred tax assets and liabilities are offset if a legally enforceable right exists to set off current tax assets against
current tax liabilities and the deferred tax assets relate to the same taxable entity and same taxation authority.

c) Current and deferred tax for the year

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

Basic earnings per share is computed by dividing the profit/(loss) for the year by the weighted average number of
equity shares outstanding during the year. The weighted average number of equity shares outstanding during the
year is adjusted for treasury shares, bonus issue, bonus element in a rights issue to existing shareholders, share split
and reverse share split (consolidation of shares).

Diluted earnings per share is computed by dividing the profit/(loss) for the year as adjusted for dividend, interest and
other charges to expense or income (net of any attributable taxes) relating to the dilutive potential equity shares, by
the weighted average number of equity shares considered for deriving basic earnings per share and the weighted
average number of equity shares which could have been issued on the conversion of all dilutive potential equity
shares. Potential equity shares are deemed to be dilutive only if their conversion to equity shares would decrease the
net profit per share from continuing ordinary operations. Potential dilutive equity shares are deemed to be converted
as at the beginning of the period, unless they have been issued at a later date.

3.14 Provisions, contingencies and commitments

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

the amount of the obligation.

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

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

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

A disclosure for contingent liabilities is made when there is:

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

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

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

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

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

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

provided for;

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

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

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

Commitments include [} st of purchase orders (net of advances) issued to parties for completion of assets.
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3.15 Financial instruments

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

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

A. Financial assets

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

(ii)_Classification of financial assets

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

e The asset is held within a business model whose objective is to hold assets to collect contractual cash flows; and
» The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

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

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

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

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

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

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

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

All other financial assets are classified as measured at FVTPL. In addition, on initial recognition, the Company may
irrevocably designate a financial asset that otherwise meets the requirements to be measured at amortised cost or at
FVTOCI as at FVTPL if doing so eliminates or significantly reduces an accounting mismatch that would otherwise
arise. —
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Financial assets at FVTPL are measured at fair value at the end of each reporting year, with any gains and losses
arising on remeasurement recognised in statement of profit and loss. The net gain or loss recognised in statement of
profit and loss incorporates any dividend or interest earned on the financial asset and is included in the other income
line item. Dividend on financial assets at FVTPL is recognised when:

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

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

e The dividend does not represent a recovery of part of cost of the investment and the amount of dividend can be

measured reliably.

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

(iii) Derecognition of financial assets:

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

(iv) Impairment:

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

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

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

(v) Income from financial assets:

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

(vi) Effective interest method:

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

Classification as debt or equity

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

Equity instruments:
An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its
liabilities. Equity instruments issued by an entity are recognised at the proceeds received, net of direct issue costs.

Repurchase of the Company's own equity instruments is recognised and deducted directly in equity. No gain or loss is
recognised in statement of profit or loss on the purchase, sale, issue or cancellation of the Company's own equity
instruments.

Financial liabilities:
Financial liabilities are classified as either financial liabilities ‘at FVTPL’ or ‘other financial liabilities’.

Financial liabilities at FVTPL:

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

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

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

o It is a derivative that is not designated and effective as a hedging instrument.

A financial liability other than a financial liability held for trading may be designated as at FVTPL upon initial recognition if:
e such designation eliminates or significantly reduces a measurement or recognition inconsistency that would otherwise
arise;

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

e it forms part of a contract containing one or more embedded derivatives, and

Ind AS 109 permits the entire combined contract to be designated as at FVTPL in accordance with Ind AS 109.

Derecognition of financial liabilities:

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

C. Derivative financial instruments:

The Company uses derivative financial instruments, such as forward foreign exchange contracts, to hedge its foreign
currency risks.

Derivatives are initially recognised at fair value at the date the derivative contracts are entered into and are subsequently
remeasured to their fair value at the end of each reporting year. The resulting gain or loss is recognised in Statement of
Profit and Loss immediately unless the derivative is designated and effective as a hedging instrument, in which event the
timing of the recognition in Statement of Profit and Loss depends on the nature of the hedge item.

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

D. Offsetting of financial instruments:

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

The Company measures financial instruments, such as, derivatives at fair value at each balance sheet date.

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

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

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

The principal or the most advantageous market must be accessible by the Company. The fair value of an asset or a liability
is measured using the assumptions that market participants would use when pricing the asset or liability, assuming that
market participants act in their economic best interest.

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

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

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

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

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

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

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

F. Hedge accounting

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

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

Fair value hedges:

The Company designates only the spot component for derivative instruments in fair value Hedging relationship. The
Company defers changes in the forward element of such instruments in hedging reserve and the same is amortised over
the period of the contract.

When the Company designates only the intrinsic value of the option as the hedging instrument, it account for the changes
in the time value in QCI. This amount is be removed from OCI and recognised in P&L, either over the period of the hedge if
the hedge is time related, or when the hedged transaction affects P&L if the hedge is transaction related.
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Cash flow hedges:

The effective portion of changes in fair value of derivatives that are designated and qualify as cash flow hedges is
recognized in other comprehensive income and accumulated under the heading of cash flow hedging reserve. The gain or
loss relating to the ineffective portion is recognised immediately in the Statement of Profit and Loss.

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

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

3.16 Leases

(a) The Company as lessee:

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

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

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

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

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

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

(b) The Company as lessor:

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

Rental income from operating leases is recognised on a straight-line basis over the term of the relevant lease. Initial direct
costs incurred in negotiating and arranging an operating lease are added to the carrying amount of the leased asset and
recognised on a straight-line basis over the lease term.

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

Subsequent to initial recognition, the Company regularly reviews the estimated unguaranteed residual value and applies
the impairment requirements of Ind AS 109, recognising an allowance for expected credit losses on the lease receivables.

Finance lease income is calculated with reference to the gross carrying amount of the lease receivables, except for
creditimpaired financial assets for which interest income is calculated with reference to their amortised cost (i.e. after a
deduction of the loss allowance).

When a contract includes both lease and nonlease components, the Company applies Ind AS 115 to allocate the
consideration under the contract to each component.
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3.17 Service concession arrangements

Under Appendix C to Ind AS 115 — Service Concession Arrangements (revenue from contract with customer) applies to
public-to-private service concession arrangements if:

a) the grantor controls or regulates what services the operator must provide with the infrastructure, to whom it must
provide them, and at what price; AND

b) the grantor controls—through ownership, beneficial entitlement or otherwise—any significant residual interest in the
infrastructure at the end of the term of the arrangement; AND

c) Is the infrastructure constructed or acquired by the operator from a third party for the purpose of the service
arrangement OR is the infrastructure existing infrastructure of the grantor to which the operator is given access for the
purpose of the service arrangement?

Infrastructure used in a public-to-private service concession arrangement for its entire useful life (whole of life assets) is
within the scope of this Appendix if the conditions in ‘a’) above are met.

These arrangements are accounted on the basis of below mentioned models depending on the nature of consideration and
relevant contract law.

Financial agset model:

The Financial asset model is used when the Company, being an operator, has an unconditional contractual right to receive
cash or another financial asset from or at the direction of the grantor for the construction services. Unconditional
contractual right is established when the grantor contractually guarantees to pay the operator:

(a) specific or determinable amount;

(b) the shortfall, if any, between amounts received from the users of the public services and specified or determinable
amounts.

Intangible asset model:

The intangible asset model is used to the extent that the company, being an operator, receives a right (a license) to charge
users of the public service. A right to charge users of a public services is not an unconditional right to receive cash
because the amounts are contingent on to the extent that public uses the services. Both type of arrangements may exist
within a single contract to the extent that the grantor has given an unconditional guarantee of payment for the
construction and the operation i.e. considered as a Financial asset and to the extent that the operator has to rely on the
public using the service in order to obtain payment, the operation has an intangible asset. If the Company (being an
operator) performs more than one service (i.e., construction or upgrade services and operation services) under a single
contract or arrangement, consideration received or receivable is allocated by reference to the relative fair values of the
services delivered, when the amounts are separately identifiable.

The Company manages concession arrangements which include power supply from one of its hydro power plant. The
Company maintains and services the infrastructure during the concession period. These concession arrangements set out
rights and obligations related to the infrastructure and the services to be provided.

The right to consideration gives rise to an intangible asset and financial receivable and accordingly, both the intangible
asset and financial receivable models are applied.

Income from the concession arrangements earned under the intangible asset model consists of the (i) Fair Value of the
contract revenue, which is deemed to be fair value of consideration transferred to acquire the asset; and (ii) payments
actually received from the users. The intangible asset is amortized over its expected useful life in a way that reflects the
pattern in which the asset’s economic benefits are consumed by the Company, starting from the date when the right to
operate starts to be used. Based on these principles, the intangible asset is amortized in line with the actual usage of the
specific public facility, with a maximum of the duration of the concession.

Financial receivable is recorded at a fair value of guaranteed residual value to be received at the end of the concession
period. This receivable is subsequently measured at amortised cost. Financial receivable is discounted at IRR and Income
from service concession arrangements is booked.

Any asset carried under concession arrangements is derecognised on disposal or when no future economic benefits are
expected from its future use or disposal or when the contractual rights to the financial asset expire.

3.18 Segment reporting:

Operating segments are those components of the business whose operating results are regularly reviewed by the chief
operating decision making body in the Group to make decisions for performance assessment and resource allocation. The
reporting of segment information is the same as provided to the management for the purpose of the performance
assessment and resource allocation to the segments.

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

3.20 Inventories

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

Cost of inventories includes cost of purchase price, cost of conversion and other cost incurred in bringing the inventories to
their present location and condition. Net realisable value represents the estimated selling price for inventories less all
estimated costs of completion and cclst ey, 0 Make the sale.

tion of inventories are not written down below cost if the finished
to be sold at or above cost. However, when a decline in the price
= exceeds net realisable value, the materials are written down to

Materials and other supplies held foff
products in which they will be inz ":f
of materials indicates that the cg

net realisable value.




Note 4. Property, plant & equipment
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Notes to the financial statements for the year ended 31st March, 2025

( T cCrare )
) Land - - Plant and Office Furniture and . Right of Use
Particulars Freehold Buildings Equipment Equipment Fixtures Vebleles Assets Total

At cost
I. Gross carrying value
Balance as at 1st April, 2023 77.40 58.94 7,552.74 637 135 6.41 34.35 7,737 60
Additions 452 266 041 005 0.69 8.33
Disposals /discard - - - {0.02) {0.00) {0.13) . {0.15)
Balance as at 31st March, 2024 77.40 63.46 7,555.40 6.76 1.44 6.97 34.35 7,745.78
Additions - 5.92 874 1.08 041 2.00 0.46 18 61
Disposals /discard - . (0.97) - - (0.51) - (1.48)
Balance as at 31st March, 2025 77.40 £9.38 7.563.17 7.84 1.85 8.46 34.81 7.762.91
Il. Accumulated depreciation
Balance as at 1st April, 2023 8.79 2,515.55 4.28 0.53 2.65 5.59 2,537.39
Depreciation expense for the year 2.08 398.82 037 009 0.58 1.36 403 30
Eliminated on disposals/discards . . (0.02) {0.00) (0.11) . {0.13)
Balance as at 31st March, 2024 . | 10.87 2,914.37 4.63 0.62 3.12 6.95 2.940.56
Depreciation expense for the year = 2398 189.78 0.18 0.06 0.21 134 19395
Eliminated on disposals /discards - - {0.12) 2 = (0.40) - (0.52)
Balance as at 31st March, 2025 - 13.26 3,104.03 4.81 0.68 2.93 8.29 3,134.00
Net carrying value as at 31st March, 2024 77.40 52.59 4,641.03 213 0.82 3.85 27.40 4,805.22
Net carrying value as at 31st March, 2025 77.40 56.12 4,459.14 3.03 117 5.53 26.52 4,628.91

Note:

Details of immovable properties {Freehold Land) of which title deeds are not in the name of the company:

a) Refer note 17 for the details in respect of certain property, plant and equipment hypothecated/mortgaged as security against barrowing

Net Carrying | Title deeds | Share of the | Whether title deed holderisa| Property Reason for not being held in the
value held in the | Group in the | promoter, director or relative | held since name of the company
Description of the Property (X crore) name of | property (%) ::;:Lr:::e;f/;::lc::erro/r which date
director
Bithal Land & Building 22.22 | Jaiprakash 100% NA ist Sept., [Title has been vested in the name
Power 2015 of company through Scheme of
Ventures arrangement approved by HP High
Limited Court.
Procedural requirement for changej
of name of company in the
Governement record is in process.
The Company presents right-to-use assets that do not meet the definition of investment in “Property, plant and equipment
Particulars Ledaselold Veliicle Tuldl
Land
|. Gross carrying value
Balance as at 1st April, 2023 3435 34.35
Additions 2 = -
Balance as at 31st March, 2024 3435 - 34.35
Additions 046 046
Balance as at 31st March, 2025 34.35 0.46 34.81
Il. Accumulated depreciation
Balance as at 1st April, 2023 5.59 - 5.59
Depreciation expense for the year 1.36 1.36
|Balance as at 315t March, 2024 6.95 = 6.95
Depreciation expense for the year 1.32) 0.02 134
Balance as at 31st March, 2025 8.27 0.02 8.29
(1l Net carrying value as at 31st March, 2024 27.40 . 27.40
IV. Net carrying value as at 31st March, 202! 26.08 0.44 26.52

-
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Note 5. Capital work-in-progress

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

( T cCrore )

Balance as at 31st March, 2024

12.85

Balance as at 31st March, 2025

20.72

Footnote:

1) Amount transferred to property plant and equipment during the year % 6.46 crore (for the year ended 31st March, 2024: % 4.08 Crore),

amount transferred to Profit and Loss X Nil
2) No project temporarily suspended as on 31st March, 2025.

3) Refer Note 17 for the details in respect of certain property, plant and equipment hypothecated / mortgaged as security against borrowings.

4) There are no cost averrun / timeline delays in any of the projects

Capital work in progress ageing ( T crore)
Amount in CWIP for a period of
As at 31st March, 2024 Total
<1 year 1-2 years 2-3 years [ >3 years
At Cost
Projects in progress 11.23 1.62 - 12.85
|Projects temporarily suspended
|Total 11.23 1.62 12.85
Capiwal work in progress ageing ( ¥ crore)
Amount in CWIP for a period of
As at 31st March, 2025 Total
<1year ] 1-2 years 2-3 years >3 years
At Cost
Projects in progress 14.33 6.39 - Al
Projects temporarily suspended
Total 14.33 6.39 - 20.72
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Note 6. Other Intangible assets ( T crore )
Computer Rights under Service
|Particulars Concession Total
Software
Arrangement*

At cost

I. Gross Carrying Value

Balance as at 1st April, 2023 1.68 932.53 934.21
Disposals - (0.07) {0.07)
Additions 0.19 0.90 1.09
Balance as at 31st March,2024 1.87 933.36 935.23
Disposals - (0.19) (0.19)
Additions 0.77 4.64 5.41
Balance as at 31st March, 2025 2.64 937.81 940.45
1. Accumulated amortisation

Balance as at 1st April, 2023 1.03 251.52 252.55
Amortisation expense for the year 0.26 3331 33.57
Eliminated on disposal of assets - (0.07) (0.07)
Balance as at 31st March, 2024 1.29 284.76 286.05
Amortisation expense for the year 0.28 33.49 33.77
Eliminated on disposal of assets - (0.08) (0.08)
|Balance as at 31st March, 2025 1.57 318.17 319.74
Net carrying value as at 31st March, 2024 0.58 648.60 649.18
Net carrying value as at 31st March, 2025 1.07 619.64 620.71

1) *Refer Note 36 for Service concession arrangement details.
2) Refer Note 17 for the details in respect of certain property, plant and equipment hypothecated / mortgaged as security against

borrowings.
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Note 7. Trade receivables ( T Crore )
As at 31st March, 2025 As at 31st March, 2024
Particulars
Current Non- Current Total Current Non- Current Total
(i) Trade Receivables Secured, considered good 17.91 8.58 26.49 22.14 8.58 30.72
Total 17.91 8.58 26.49 22.14 8.58 30.72
Ageing of trade receivables (X Crore)
UndISpl_ﬂed Trade Disputed Trade Receivables
As at 31st March, 2025 receivables
Considered | Considered Considered Considered
good doubtful good doubtful
Outstanding for following periods from due date of payment
1Less than 6 months 5.50 - -
6 months-1 year 0.33 -
1-2 years 0.42 "
2-3 years - =
[More than 3 years - - 8.58 -
Within credit period 11.66 H %
Total 1791 - 8.58 -
(X Crore )
UndISpl:lted Trade Disputed Trade Receivables
As at 31st March, 2024 [exeuables
sa st March, Considered | Considered Considered Considered
good doubtful good doubtful
Outstanding for following periods from due date of payment
Less than 6 months 9.21 -
6 months-1 year 0.42 - - .
1-2 years i = s
2-3 years = % -
More than3 years - - 8.58
Within credit period 12.51 -
Total 22.14 - 8.58 -

® The Credit period allowed to customers is 60 days in Karcham plant and 30 days in Baspa Plant and Interest rate is on overdue
receivables is generally levied at 15% and 18.15%(SBI PLR @15.15%+3%) Karcham & Baspa respectively per annum as per terms of

agreement.
o Refer Note 17 for trade receivables hypothecated as security for borrowings.

e The Company does not have history of defaults in trade receivables. Loss allowance is estimated for disputed receivables based on

assessment of each case by obtaining legal advice, where considered necessary.

e Trade receivables include Rs. 8.58 crore (as at 31st March, 2024 Rs.8.58 crore) withheld / unpaid by the customers because of tariff
related disputes which are pending adjudication. The Company has, based on legal advice, and subsequent actions by the regulators in
certain cases, assessed that there is a reasonable certainty about recoverability of these receivables and no provision is required.
Having regard to the said assessment and based on the expected timing of realisation of these balances, the Company has classified

the receivables as non-current.
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Note 8. Loan ( T Crore )
As at 31st March, 2025 As at 31st March, 2024
Particulars
Current Non- Current Total Current Non- Current Total
1) Unsecured, considered good
- Loan to related parties 868.00 868.00 - 1,143.16 1,143.16
(refer note 43)
Total - 868.00 868.00 1,143.16 1.143.16
All loans have been given for business purpose only
Note 9. Other financial assets
As at 31st March, 2025 As at 31st March, 2024
Particulars Current Non- Current Total Current Non- Current Total
(a) Service concession receivable * (refer note 36) 0.00 0.35 0.35 0.00 0.36 0.36
0.00 0.35 0.35 0.00 0.36 0.36
(b) Security deposits
- Unsecured, considered good
-Government/Semi-Government Authorities - 0.52 0.52 - 0.52 0.52
-Others 0.09 0.09 0.09 0.09
0.61 0.61 - 0.61 0.61
{c ) Interest receivable
-Interest accrued on deposits 5.50 550 411 411
-Interest accrued on investments 3.15 3.15 - -
8.65 - 8.65 4.11 - 4.11
d) Other bank balances
-Margin money for security 3.30 3.30
(against the guarantees)
- [ = - 3.30 3.30
(e) Derivative designated as hedges
(refer note 34)
-Foreign currency options 819.45 819.45 - 674.42 674.42
- 819.45 819.45 - 674.42 674.42
(f) Others 045 0.45 1.24 1.24
Total 9.10 820.41 829.51 5.35 678.69 684.04,

* Less than Rs. 50,000

-Fareign Currency Options is net off value derived from Hedge effectiveness testing. It is the difference derived from Derivative assets value of Rs. 541.85 crs and

Derivative liability value (Debit balance) of Rs. 277.60 crs.
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Note 10A. Income tax assets (net) ( T crore )
. As at 31st March, 2025 As at 31st March, 2024
Particulars
Current Non-current Current Non-current
Advance tax and tax deducted at sources 71.05 70.96
[(Net of provision for tax
as at 31st March, 2025 Rs. 476.47 crore,
as at 31st March, 2024 Rs. 385.21 crore)]
- 71.05 - 70.96
Note 10B. Current tax liabilities (net) ( T crare )
R As at 31st March, 2025 As at 31st March,2024
Particulars
Current Non-current Current Non-current
Income tax liabilities 0.98 - -

[ Net of advance tax & tax deducted at source
as at 31st March, 2025 Rs. 87.79 crore,
as at 31st March, 2024 - Nil ]

0.98
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Note 11. Other assets ( T crore )
As at 31st March, 2025 As at 31st March, 2024
Particulars
Current Non- Current Total Current Non- Current Total
(a) Capital advances = 1.77 1.77 = 1.95 1.95
(b) Prepayments 20.61 0.94 21.55 16.60 0.85 17.45
(c) Balances with governement authority 1.23 1.23 193 1.93
(d) Advances to vendors 5.68 5.68 13.29 - 13.29
27.52 2.71 30.23 31.82 2.80 34.62
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Note 12. Inventories ( % Crore )
particulars As at 31st As at 31st
March, 2025 March, 2024
(a)  Stores and spares 15.70 13.19
(b)  Carbon Credits 17.60
(c)  Renewable energy certificates (REC) 0.06 -
(d) Medicines 0.09 0.12
Total 33.45 13.31
Footnotes:
Cost of inventories recognised as an expense
Particulars As at 31st As at 31st
March, 2025 March, 2024
(a)  Stores and spares 15.74 13.22
(b)  Medicines 0.59 0.38
Total 16.33 13.60

Basis of valuation: Refer note 3.20 (Inventories)

Refer Note 17 for Inventories hypothecated as security against certain bank borrowings.
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Note 13. Investments

(X Crore)

As at 31st March, 2025

As at 31st March, 2024

Particulars
Current | Non- Current Total Current Non- Current Total
Unguated Investments:
A ) Investmient in mutual funds (at Fair Value through Profit & Loss)
i} Aditym Sirla Sunhifa Liguid Fund - Growth 200.44 200.44 138.40 138.40
ith SBI Liguid Fund Regufat Growth 37.47 37.47 121.24 121.24
iii) Mirae Assets Liquid Fund Regular Plan Growth 100.21 10021 3391 3391
iv)Mirae Assets Ultra Short Duration Fund-Regular Plan Growth 20.03 20.03
v) Aditya Birla Sunlife Liquid Interval Income-Qtlr-SI-Growth 57 05 57.05
vi) Aditya Birla Sunlife Liquid FMP-Series US-Regular Growth 15.26 15.26
vii) Aditya Birla Sunlife Liquid Money Manager Growth = - 20.45 - 20.45
viii) Kotak FMP Series 328-Regular Plan Growth - 10.10 10.10
ix) Kotak Liquid Regular Growth 19.01 - 19.01 7191 - 7191
%) Mahindra Manulife Liquid Regular Growth 15.70 - 15.70 18.08 - 18.08
xi) SBI FMP- Series 92 91 days)- Regular Plant-Growth 10.12 10.12
Xii) ABSL Crisil-IBX Fin Serv 3 to 6 Months Debt Index Fund-Dir G 50.95 50.95
xiii) Mirae Assets Money Market Fund-Regular Plan Growth 43,58 43.58
xiv) Tata Liquid Fund Regular Plan-Growth 147.55 147.55
xv) UTI Liquid Fund - Regular Plan Growth 200.43 - 200.43 -
xvi} DSP Liquidity Fund-Regular Plan Growth 50.10 50.10 -
865.44 - 865.44 516.55 516.55
Quoted Investments:
A } Investment in Non-convertible debentures (at Amortised cost)
i) Investment in Non-convertible debentures 50.00 50.00 -
50.00 50.00 -
Total 915.44 915.44 516.55 - 516.55
Particulars As at 31st As at 31st
March, 2025 ||March, 2024
Investment at amortised cost 50.00
Investment at fair value through profit or loss 865.44 516.55

- Terms of Non-convertible debentures are as follows:

7.80 % Redeemable Nan Cumulative debentures of 2500 units @ Rs. 1 lakh each fully paid up invested in HDFC Bank Limited are redeemable on 2nd June,

2025,
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Note 14A. Cash and cash equivalents ( T Crore )
Particulars As at 31st As at 31st
March, 2025 March, 2024
(a) Balances with banks
-In Current accounts 30.94 58.96
In Deposit accounts (maturity less than 3 months at inception) 206.00 29.00
(b) Cash on hand 0.01 0.01
Total 236.95 87.97
Note 14B. Bank balances other than cash and cash equivalents ( X crore )
Particulars As at 31st As at 31st
March, 2025 March, 2024
(a) Balances with banks
-In deposit accounts (maturity more than 3 months at Inception) 100.00 61.84
(b) Earmarked balances with banks
-Margin money for security 151.43 175.14
(against the guarantees)
251.43 236.98

Total
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Note 15. Equity share capital

( ¥ Crore )

As at 31st March, 2025

As at 31st March, 2024

Particulars
No. of shares Amount No. of shares Amount
Authorised:
Equity shares of X 10 each with voting rights 1,25,00,50,000 1,250.05 1,25,00,50,000 1,250.05
Issued, Subscribed and Fully Paid:
Equity shares of X 10 each with voting rights 1,25,00,50,000 1,250.05 1,25,00,50,000 1,250.05
1,25,00,50,000 1,250.05 1,25,00,50,000 1,250.05

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

As at 31st March, 2025

As at 31st March, 2024

Balance as at the end of the year

Particulars
No. of shares Amount No. of shares Amount
Balance as at the beginning of the year 1,25,00,50,000 1,250.05 1,25,00,50,000 1,250.05
|ssued during the year . - %
1,25,00,50,000 1,250.05 1,25,00,50,000 1,250.05

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

(i) The Company has only one class of equity shares having a par value of 210 each. Each holder of equity shares is entitled to one vote per share.

(i) In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company after distribution of all preferential
amount, in proportion to the shareholding. However, no such preferential amount exists currently.

c) Details of shareholding more than 5% shares in the company are set out below :

As at 31st March, 2025 As at 31st March, 2024
Particulars % of total % of total
No. of Shares % of tota No. of Shares ° 2
shares shares
JSW Neo Energy Limited & its nominees 1,25,00,50,000 100% 1,25,00,50,000 100%
d) Shares held by promoters and promoter group at the end of the year :
As at 31st March, 2025 As at 31st March, 2024 % change
Particulars during the
No. of shares | % of total shares | No. of shares % of total shares year

JSW Neo Energy Limited & its nominees 1,25,00,50,000 100%| 1,25,00,50,000 100%, 0.00%
Total 1,25,00,50,000 100% 1,25,00,50,000 100% 0.00%|
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Note 16. Other Equity \ < Lrore )
Particulars Asat As at
31st March, 2025 31st March, 2024

A. Reserve & Surplus

- Retained earnings 2,351.85 1,937.20
B. Other reserves

- Equity-settled employee benefits reserve 18.50 12.92

- Capital contribution by ultimate parent company 156.14 156.14
C. Other comprehensive income

- Effective portion of cash flow hedge 164.61 89.18

2,691.11 2,195.44

Notes:

(1) Retained earning

Retained earning comprise balance of accumulated (undistributed) profit and loss at each year end.

(2) Equity -settled employee benefit reserve

The Company offers ESOP under which options to subscribe for the JSW Energy Limited (ISWEL) share have been granted to each employee and
senior management. The share based payment reserve to used to recognise the value of equity settled share based payments provided as part of

the ESOP scheme.

3) Capital contribution by ultimate parent company

Waiver of Interest by the ultimate parent company, ISW Energy Limited (JSWEL) on the debenture issued by the company to JSWEL is considered

as the ' Capital contribution by ultimate parent company' as per the provision of Ind AS.

4) Effective portion of cash flow hedge

It represents the cumulative effective portion of gains or losses arising on changes in fair value of hedging instruments entered into for cash flow
hedges, which shall be reclassified to profit or loss in the period in which undelying hedge transaction occurs.




JSW HYDRO ENERGY LIMITED
Notes to the financial statements for the year ended 31st March, 2025

Note 17. Borrowings ( T Crore )
particulars As at 31st As at 31st
March, 2025 March, 2024
Measured at amortised cost
Non- Current
Secured Borrowings:
i) USD Green Bonds 4,205.17 4,347.22
Less: Unamortised borrowing cost 34.90 42.46
4,170.27 4,304.76
Current
Secured Borrowings :
i) USD Green Bonds 257.15 397.88
Less: Unamortised borrowing cost 7.56 8.48
249.59 389.40
Total 4,419.86 4,694.16
Note:
The rate of interest for Secured Notes (Green Bond) is @4.125% ( March, 24 - @4.125% )
Reconciliation of the borrowings outstanding at the beginning and end of the year: ( Zcrore )
. As at 31st As at 31st
; Enticulars March, 2025 March, 2024
I. Non-current borrowings (including current maturities of long-term debt)
Balance as at the begininning of the year 4,694.16 5,084.01
Cash flows (repayment }/proceeds (378.43) (467.40)
Non- Cash Changes:
Foreign Exchange Movement 95.65 68.23
Amortised borrowings cost 8.48 9.32
Balance as at the end of the year 4,419.86 4,694.16
Il. Current borrowings
Balance as at the begininning of the year - 35.00
Cash Flows (repayment)/ proceeds - (35.00)

Balance as at the end of the year




Details of Security :

USD Green Bond

( ZCrore )

Terms of repayment

As at 31st March, 2025

Security

Current

Non-Current

USD 30.05 million @ 4.125%

in half yearly installments till
|[May 2031

Senior secured notes repayable

e First ranking pari-pasu mortgage over the
leasehold and freehold land of the Baspa II Project.

« First ranking pari passu charge over the Project
Accounts, all movable assets (tangible & intangible)
and current assets of the Baspa Il project, all
revenues from the Projects including book debts
and operating cash flows, both present and future
and the rights, title and interest of the project under
the PPAs and clearances pertaining to the Project
Baspa II HEP (both present and future) project of
the Group situated at Kinnaur Dist, Himachal
Pradesh.

e First ranking pari passu pledge over 51% of equity
shares of the Issuer held by J[SW Neo Energy Limited
and other shareholders and a negative pledge over
the remaining 49%. of equity shares of the Issuer
held by JSW Neo Energy Limited and other
shareholders.

18.91

309.29

USD 491.37 million @ 4.125%

in half yearly installments till
May 2031

Senior secured notes repayable

= First ranking pari-pasu mortgage over the
leasehold and freehold land of the Karcham II
Project.

e First ranking pari passu charge over the Project
Accounts, all movable assets (tangible & intangible)
and current assets of the Karcham II project, all
revenues from the Projects including book debts
and operating cash flows, both present and future
and the rights, title and interest of the project under
the PPAs and clearances pertaining to the Project
Karcham II HEP (both present and future) project of
the Group situated at Kinnaur Dist, Himachal
Pradesh.

» First ranking pari passu pledge over 51% of equity
shares of the Issuer held by [SW Neo Energy Limited
and other shareholders and a negative pledge over
the remaining 49%. of equity shares of the [ssuer
held by JSW Neo Energy Limited and other
shareholders.

238.24

3,895.88

Total secured borrowings

257.15

4,205.17

Unamortised upfront fees on borrowings

(7.56)

(34.90)

Total secured borrowings measured at amortised cost

249.59

4170.27

4

1%
-

Nt




USD Green Bond

( T Crore )

Terms of repayment

As at 31st March, 2024

Security

Current

Non-Current

USD 41.86 million @ 4.125%
Senior secured notes repayable
in half yearly instalments till
May 2031

« First ranking pari-pasu mortgage over the
leasehold and freshold land of the Baspa [1 Project

» First ranking pari passu charge over the Project
Accounts, all movable assets {rangible & intangible)
and current assets of the Baspa Il project, all
revenues from the Projects including book debts
and operating cash flows, both present and future
and the rights, title and interest of the project under
the PPAs and clearances pertaining to the Project
Baspa II HEP (both present and future) project of
the Group situated at Kinnaur Dist, Himachal
Pradesh.

e First ranking pari passu pledge over 51% of equity
shares of the Issuer held by J[SW Neo Energy Limited
and other shareholders and a negative pledge over
the remaining 49%. of equity shares of the Issuer
held by JSW Neo Energy Limited and other
shareholders.

29.26

319.74

USD 527.28 million @ 4.125%
Senior secured notes repayable
in half yearly instalments till
May 2031

= First ranking pari-pasu morteage over the
leasehold and freehold land of the Karcham 11
Project.

= First ranking pari passu charge over the Project
Accounts, all movable assets (tangible & intangible)
and current assets of the Karcham II project, all
revenues from the Projects including book debts
and operating cash flows, both present and future
and the rights, title and interest of the project under
the PPAs and clearances pertaining to the Project
Karcham II HEP (both present and future) project of
the Group situated at Kinnaur Dist, Himachal
Pradesh.

e First ranking pari passu pledge over 51% of equity
shares of the Issuer held by JSW Neo Energy Limited
and other shareholders and a negative pledge over
the remaining 49%. of equity shares of the lssuer
held by ]JSW Neo Energy Limited and other
shareholders.

368.62

4,027.48

Total secured Borrowings

397.88

4,347.22

Unamortised upfront fees on borrowings

(8.48)

(42.46)

Total secured borrowings measured at amortised cost

389.40

4304.76




JSW HYDRO ENERGY LIMITED
Notes to the financial statements for the year ended 31st March, 2025

Note 18. Lease liabilities (X Crore)
As at 31st March, 2025 As at 31st March, 2024
Particulars
Current Non-Current Total Current Non-Current Total
Lease liabilities 0.41 25.50 25.91 0.29 25.45 25.74
Total 0.41 25.50 25.91 0.29 25.45 25.74

*Refer to Note no. 41




JSW HYDRO ENERGY LIMITED

Notes to the financial statements for the year ended 31st March, 2025

Note 19. Other financial liabilities ( T Crore )
Particulars As at 31st As at 31st
March, 2025 March, 2024
Non- Current
(a)  Deposits received 0.02 0.02
(b)  Derivative instruments
- Foreign currency Forward contracts 3.93 0.78
(c)  Other payables 47.01 58.01
50.96 58.81
Current
(a)  Interest accrued but not due on borrowings 68.00 72.31
(b)  Other liabilities
- Payable for capital supplies/services
Micro and small enterprises 0.04 -
Other than Micro and small enterprises 14.11 26.95
- Other payables 3.45 0.50
85.60 99.76
Total 136.56 158.57




JSW HYDRO ENERGY LIMITED
Notes to the financial statements for the year ended 31st March, 2025

Note 20. Other Liabilities ( ZTcrore )
As at 31st March, 2025 As at 31st March, 2024
Particulars
Current Non- Current Total Current | Non- Current Total

Provision for employee benefits
(i) Provision for gratuity 2.49 9.65 12.14 2.32 5.02 7.34
(ii) Provision for compensated absence 4.77 1.86 6.63 3.15 2.01 5.16
Total 7.26 11.51 18.77 5.47 7.03 12.50

* Refer Note No 39 (Employee benefit plans)




JSW HYDRO ENERGY LIMITED
Notes to the financial statements for the year ended 31st March, 2025

Note 21. Trade payables

( Tcrore )

As at 31st March, 2025 As at 31st March, 2024
Particulars
Current Non- Current Total Current Non- Current Total
Trade Payables
(a) Total outstanding dues of micro and small 8.56 - 8.56 1.84 - 1.84
enterprises
(b) Total outstanding dues of creditors other 38.11 - 38.11 46.10 - 46.10
than micro and small enterprises
Total 46.67 - 46.67 47.94 - 47.94
Trade payables ageing (X Crore ]
As at Undisputed Disputed
31st March, 2025 MSME Others MSME Others
Outstanding for following periods from due date of payment
Less thanl year . 2.87 - -
1-2 years 0.81
2-3 years - 0.02
More than3 years - 1.84
Not due 8.56 12.08 -
Unbilled 20.49
Total 8.56 38.11 - -
(X Crore)
As at Undisputed Disputed
31st March, 2024 MSME Others MSME Others
Outstanding for following periods from due date of payment
Less than 1 year 1.70 -
1-2 years 0.54 -
2-3 years = 0.27 . -
More than3 years - 2.01 -
Not due 1.84 28.15
Unbilled - 13.43 -
Total 1.84 46.10 B -
-Trade payables are normally settled within 30 days.
-Refer Note 43 (Closing balance of Trade payable pertaining to related parties)
Disclosure related to Micro and Small Enterprises ; {X Crore )
Particulars As at 31st March, 2025 As at 31st March, 2024
Current Non-current Current Non-current
Principal amount outstanding to MSME 8.56 £ 1.84
Principal amount due and remaining unpaid 8.54 -
Interest due on (2) above and the unpaid interest 0.02 -

Interest paid on all delayed payments under the MSMED Act.
Payment made beyond the appointed day during the year

Interest due and payable for the period of delay other than (4) above
Interest accrued and remaining unpaid

Amount of further interest remaining due and payable in succeeding years




JSW HYDRO ENERGY LIMITED
Notes to the financial statements for the year ended 31st March, 2025

Note 22. Other current liabilities ( T Crore )
Particulars As at 31st As at 31st
March, 2025 March, 2024
(a) Advance received from customers . 0.02
(b) Statutory dues 2.23 443
(c) Others 0.04 0.08
Total 2.27 4.53




JSW HYDRO ENERGY LIMITED
Notes to the financial statements for the year ended 31st March, 2025

Note 23. Revenue from operations

( T Crore )

. For the year ended For the year ended
Particulars
31st March, 2025 31st March, 2024
| Disaggregation of revenue from contract with customers:
(1) Sale of power {(Own generation) 1,137.27 1,365.79
(2) Other Operating Income
Sale of renewable energy certificates 7.45 -
Sale of carbon credit - (0.06)
Total revenue from contract with customers 1,144.73 1,365.73
Il Income from service concession arrangement (refer note-36) 0.05 4.30
Total {1) + (1) 1,144.77 1,370.03

(a) Revenue from Contract with Customers

The Company primarily generates revenue from contracts with customers for supply of power generated from power plants including from
allocating the capacity of the plant under the long term power purchase agreements and under short term contract { merchant basis).
Revenue from capacity charges (other than from contracts classified as service concession arrangements) under the long term power supply
agreements is recognised at point of time as the capacity of the plant is made available under the terms of the contracts. Electricity charges
are recognised on supply of power under such power supply agreements. Revenue from sale of power on merchant basis are under short
term contracts, is recognised when power is supplied to the customers at contractual rates.

Incentives are accounted for based on norms notified/approved by the Central Electricity Regulatory Commission

{b) Significant changes in the contract liability balance and unbilled revenue during the year are as follows

Particulars As at Asat
31st March, 2025 31st March, 2024
Opening Balance 103.37 79.88
Less: Billed during the year 103.37 79.88
Add: Unbilled during the year 59.29 10337
iCIosing Balance 59.29 103.37

Contract liability is the Group’s obligation to transfer goods or services to a custormer for which the Group has received

the customers in advance

consideration from

Contract liability - Advance from customers For the year ended el et

31st March, 2025 31st March, 2024
Opening Balance 0.02 0.73
Less: Revenue recognised during the year from balance at the beginning of the year 0.02 0.73
Add: Advance received during the year not recognized as revenue = 0.02
Closing Balance - 0.02

The revenue is accounted as per tariff regulation and tariff order

{c) Details of revenue from contracts with customers

For the year ended

For the year ended

icul
Barticulars 315t March, 2025 315t March, 2024
Total Revenue from contract with customers as above 1,144.73 1,365.73
Add: Rebate on prompt payment 14.23 19.16
Less: Incentive (58.99) (72.68)
Total Revenue from contract with customers as per contracted price 1,099.96 1,312.21

{d} Credit terms

The Credit period allowed to customers is 60 days in Karcham plant and 30 days in Baspa Plant. Thereafter, delayed payment
charges is recoverable from the customers at the rates prescribed under the respective Power Purchase Agreement / Tariff

Regulations on the outstanding balance.

(e) Others

In accordance with the applicable Tariff Regulations of the Central Electricity Regulatory Commission {CERC) and the Power
Purchase Agreement {PPA) executed between the Campany & PTC India Limited, CERC had approved tariff for the Multi year
tariff (MYT) 2019-24 . Subsequently, the Company had filed application for true up of generation tariff for MYT 2019-24 and
petition for tariff determination for the MYT 2024-29.




Notes to the financial statements for the year ended 31st March, 2025

Note 24. Other income

JSW HYDRO ENERGY LIMITED

( T Crore )

For the year ended

For the year ended

Particulars 31st March, 2025 31st March, 2024
a) Interest Income earned on financial assets that are not designated as at FVTPL
i On bank deposits 44.81 17.62
ii  Onloans 15.73 80.53
iii  Other financial assets 12.23 2.93
b) Other non-operating income
I Net Gain on sale of current investments designated as at FVTPL 85.68 36.68
i Net Gain on disposal of property, plant and equipment 0.09 0.05
iii Net gain on foreign currency transactions 0.02 0.00
IV Domestic scrap sales 0.08 0.30
vV Provision no longer required written back 15.05 9.15
Vi Miscellaneous income 1.03 2.18
Total 174.72 149.44




JSW HYDRO ENERGY LIMITED
Notes to the financial statements for the year ended 31st March, 2025

Note 25. Employee benefits expense

( T Crore )

Particulars

For the year ended

For the year ended

31st March, 2025 31st March, 2024
|(2) Salaries and wages 82.68 78.22
(b) Contribution to provident and other funds 6.37 5.81
(c) Share based payment 5.63 4.82
(d) Staff welfare expenses 7.81 6.93
Total 102.49 95.78

- Refer note 39 ( Employee benefit plans) for the details of defined benefit plan and defined contribution

plan of the Company.
- Refer note 40 (Employee s

base payment plan )for the details of share base payment




JSW HYDRO ENERGY LIMITED
Notes to the financial statements for the year ended 31st March, 2025

Note 26. Finance costs

( T Crore )

Particulars

For the year ended

For the year ended

31st March, 2025 31st March, 2024

(a)  Interest expense :
i Interest on green bond 170.65 189.08
ii  Hedging charges 133.73 149.79
i Interest on cash credit 0.06
iv  Other interest on truing up liability 4.75 0.00
(b)  Revaluation gain/loss on foreign currency borrowings (net) 10.10 6.68
(c)  Other borrowing costs 9.12 9.89
(d) Interest on lease liabilities 2.32 2.33
330.67 357.83




JSW HYDRO ENERGY LIMITED
Notes to the financial statements for the year ended 31st March, 2025

Note 27. Depreciation and amortisation expense

( T Crore )

Particulars

For the year ended

For the year ended

31st March, 2025 31st March, 2024
|(a)  Depreciation on property, plant and equipment 193.96 403.30
(b)  Amortization of intangible assets 33.77 33.57
Total 227.73 436.87




JSW HYDRO ENERGY LIMITED
Notes to the financial statements for the year ended 31st March, 2025

Note 28. Other expenses

( T Crore )

Particulars

For the year ended

For the year ended

31st March, 2025 31st March, 2024
(a) Stores and spares consumed 15.74 13.22
(b) Power & water 4.90 4.32
(c) Rentincluding lease rentals 2.09 2.06
epairs and maintenance . .
(d) Repairs and mai 33.54 27.89
(e) Rates and taxes 0.97 0.70
nsurance . .
{f) | 36.74 29.09
{(g) Legal and other professional charges 9.23 9.89
ravelling expenses . .
(h) Travelling exp 19.34 6.39
(i) Donation 1.00
orporate social responsibility expenses . .
e ial responsibility exp * 10.97 9.00
(k) Open access charges 0.26 0.18
() Other general expenses 3.02 3.08
(m) Safety and Security 7.93 6.26
(n) Branding expenses 3.41 3.55
(o} Shared service charges 4.74 3.42
[p) Property ,plant and equipment written off** 0.02 0.00
Total 152.90 120.05

* Refer note 42 (Details of Corporate Social Responsibility (CSR) expenditure

** Less than Rs. 50,000.00




JSW HYDRO ENERGY LIMITED
Notes to the financial statements for the year ended 31st March, 2025

Note 29. Tax expense

{ T Crore )

Particulars For the year ended For the year ended

31st March, 2025 31st March, 2024
(a) Current Tax 88.36 88.92
Total 88.36 88.92

A reconciliation of income tax expenses applicable to accounting profit / (loss) before tax at t
tax rate to recognised income tax expenses for the year indicated are a

s follows:

he statutory income

For the year ended

For the year ended

Particulars 31st March, 2025 31st March, 2024
Profit before tax 505.70 508.94
Enacted tax rate 34.944% 34.944%
Expected tax expense at statutory tax rate 176.72 177.84
Tax effect due to tax holiday (46.36) (175.15)
Effect due to non deductible expenses 3.83 1.12
Excess MAT credit writte off 34.72 -
Effect of taxes (recoverable)/payable in future tariff (30.73) 80.65
Impact due to reduced rate of tax during the year (45.75) 9.44
Impact due to reduced rate of tax on opening (3.50) (4.88)
OCI Tax (0.57) (0.10)
88.36 88.92

Tax expenses for the year

Deferred tax assets / (liabilities)

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

in the Financial Statements are follows:

Recognised /
. As at 31st (reversed) through As at 31st
Particulars .
March, 2024 profit or loss/ OCI / March,2025
equity
Property plant & equipment 207.89 8.00 215.89
Borrowings (12.82) (2.02) (14.84)
MAT credit 83.91 (43.74) 40.17
OCl (22.44) (18.99) (41.42)
Recoverable / (payable) in future tariff (275.45) 49.72 (225.73)
Others 18.91 7.03 25.94
Total - - -
Recognised /
. As at 31st (reversed) through As at 31st
Particulars "
March, 2023 profit or loss/ OCi / March,2024
equity
Property plant & equipment 157.24 50.66 207.90
Borrowings 1.13 (13.95) (12.82)
MAT credit 55.18 28.73 83.91
ocl (47.60) 25.15 (22.45)
Recoverable / (payable) in future tariff (169.65) (105.80) (275.45)
Others 3.70 15.21 18.91
Total - - -
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JSW HYDRO ENERGY LIMITED
Notes to Financial Statement for the year ended 31st March, 2025

Note 31 Key sources of estimation uncertainty and critical accounting judgements:

In applying the Company’s accounting policies, which are described in note 3, the directors are required to make judgements that have a
significant impact on the amounts recognized and to make estimates and assumptions about the carrying amounts of assets and
liabilities that are not readily apparent from other sources. The estimates and associated assumptions are based on historical experience
and other factors that are considered to be relevant. Actual results may differ from these estimates. The estimates and underlying
assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period in which the estimate is
revised if the revision affects only that period, or in the period of the revision and future periods if the revision affects both current and
future periods.

A) Key sources of estimation uncertainty:

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

ii) Fair value measurements:

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

iii) Income taxes:

Significant judgements are involved in determining the provision for income taxes, including amount expected to be paid/recovered for
uncertain tax positions. In assessing the realizability of deferred tax assets arising from unused tax credits, the management considers
convincing evidence about availability of sufficient taxable income against which such unused tax credits can be utilized. The amount of
the deferred income tax assets considered realizable, however, could change if estimates of future taxable income changes in the future.

B) Critical accounting judgements in applying accouting policy:

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

i) Evaluation of contracts to determine whether it contains lease arrangements:

The management has critically evaluated the terms of the contract (including by obtaining independent legal advice) with respect to
Karcham Hydro Plant to determine whether the contract is, in substance, with a customer or with multiple state electricity utility
companies, and the customer is merely acting as an intermediator/ facilitator, i.e. an agent. Based on such evaluation, it was concluded
that the arrangement, in substance, is not in the nature of [ease in terms of Ind AS 116, Leases.

ii) Tariff related disputes with customers:

Tariff related disputes with the customers arise mainly on account of differences in interpretation of the terms of the power purchase
agreements / regulations. A significant judgment is required in determining likelihood of entitlement to the revenue. The Company
recognizes such revenues having regard to legal advice, judicial precedence and interpretation of the terms of the agreements /
regulations. The final outcome of such disputes may have impact on the revenue recognised by the Company. The Company has also
estimated the expected timing of realisation of these balances, which is in turn dependent on the expected ultimate settlement of legal
disputes, for classification of such receivables between current and noncurrent.




JSW HYDRO ENERGY LIMITED
Notes to Financial Statement for the year ended 31st March, 2025
Note 32. Contingent liabilities (to the extent not provided for)

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

(¥ Crore)
Particulars As at 31st March, 2025 | As at 31st March, 2024

(i) Survey and investigation work 139.83 139.83
(ii) Water Cess 406.93 184.49
(iii) Free power 172.23 -
(iv) Income tax Demand for AY 2016-17 34.72 34,72
(v) Others 0.07 0.07
Total 753.78 359.11

(i) Survey and Investigation works - Himachal Pradesh State Electricity Board Limited (HPSEBL) has made a claim against Jai Prakash Pawar
“enture Limite (JPVL), as seen in its letter dated 6th November, 2012, for expenditures incurred for a survey and investigation work in connection
witl the Baspa II Project amounting to Rs 127.84 Crore the company has filed an application with the High Court of Himachal Pradesh to restrain
HPSEBL from recovering the claimed amount from the energy bills of the company. The court has accepted the plea and directed the Company to
fepasit Rs.25.00 Crore as security deposit. Accordingly, the company has deposited Rs. 25.00 Crore with HPSEBL,However decision came from High
Zourt in favour of the company during the FY 21-22 and an amount of Rs. 25 Crore as security deposits has been received along with Interest from
the HPSEB. However, HPSEBL has challenged the award in High Court, Shimla and case in under process.

(ii) Water cess - Government of Himacha! Pradesh (GOHP) has introduced water cess on consumption of water for generation of Hydrapawer
through Himachal Pradesh Water Cess on Hydro Power Generation Ordinance passed by Government of Himachal Pradesh (*GoHP”) on 15th
Fabruary, 2023 (“"Ordinance”) and through Jal Shakti Vibhag Notification bearing No. JSV-B (A)3-1/2022, dated 16th February 2023 ("Notification”).
[Therefore, water cess @Rs.0.30 per cubic metre of water consumption shall be levied in terms of the Notification. The imposed cess to be
regoyverabile as a change in law from DISCOMs.

Howekar, Hon'ble Himachal Pradesh High Court vide its Judgement dated 05.03.2024 declared the provisions of the Hydropower Electriciiy
Eeneration Act, 2023 & Rules framed thereunder are ultra vires and beyond Legislative Competence of the State. Accordingly quashed & set aside
the said act and rules framed thereunder.

GoHP has filed Special Leave Petition (SLP) against the aforesaid Judgement of Himachal Pradesh High Court before Hon’ble Supreme Court.

(iii) Free power - As per the Implementation Agreement of Karcham Wangtoo HEP, free power to the home state is 12% for initial 12 years and
18% for remaining 28 years. The PPA with PTC India Limited was drawn up in the same lines for passing though the financial implications. However,
in the March 2022 True-up order CERC had capped the free power to 13% including 1% for Local Area Development Fund (LADF). In order to by
peace and to continue our good relationship with the Government of Himachal Pradesh (GoHP) since 30.09.23, 18% free power is being provided
under protest. The Company has filed a writ petition (CWP No. 7667 of 2023) for seeking a direction against the State of Himachal Pradesh and
Director of Energy of GoHP to align the provisions of the Implementation Agreement dated 18.11.1999 and the Supplementary Imglamentation
Agre=merts, on the subject of free power supply with the CERC Tariff Regulations, 2019 and the Judgment and Order dated 17.03.2022 of the
CERLC; to declare the policies dated 07.07.2012 & 18.08.2017 to be ultra vires the CERC Tariff Regulations, 2019 made under the Electricity Act,
2003 on the topic of free power, in so far as the same require the Company to supply free power beyond the cap prescribed under the CERC Tariff
Regulations, 2019,

{2} For disputes with customers regarding determination of tariff under power supply arrangements aggregating to 2 8.58 crore (as at 31st March,
2024 T 8.58 crore). (refer note 7)

Note 33. Commitments

{ ¥ Crore )
Particulars As at 31st March, 2025 | As at 31st March, 2024
Estimated amount of Capital contracts remaining to be executed to the extent not 23.84 19.20

nrovided for (net of advances)
Total 23.84 19.20
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Note 34. Financial Instruments:
a) Financial Instruments by category

{ Z Crore )}
Derivatives
As at 31st March, 2025 FVTPL FVTOCI Amortised Cost in hedging Total
relat

Financial assets
[nvestment in mutual fund units 865.44 5| 865.44
Non Convertible Debentures - 50.00| 50.00
Security deposits - 0.61 - 0.61
Trade receivables # 26.49 - 26.49
Service concession receivable 0.35 = 0.35
Cash and cash equivalents and other bank balances # = 488.38 H 488.38
Unbilled revenue 59.29 2 59.29
[nterest Receivable 8.65 % 8.65
Other Receivable . 0.45 L 0.45
Loans 868.00 868.0C)
Foreign Currency Options - 819.45 819.45)
Total Financial assets 865.44 1,502.22 819.45 3,187.11
Ei ial li
Green Bonds - 4,419.86 z 4,419.8¢€
Rent and other deposits # - 0.02 . 0.02
Trade Payables # - 46.67 = 46.67
Payable for capital projects# - 14,15 14.15
Other payable# - 50.46 50.46
Lease Liabilities - 25.91 25.91
Foreign Currency Forwards = 3.93 3.93
[nterest accrured but not due on borrowings - 68.00 68.00
Total Financial liabilities - 4,625.07 3.93 4,629.00
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{ % Crare }
Derivatives
As at 31st March, 2024 FVTPL FVTOCI Amortised Cost | in hedging Total
relati "._

Financial assets
Investment in mutual fund units 516.55 -1 516.55
Security deposits / Non Convertible Debentures - - 0.61 s 0.61
Trade receivables # - = 30.72 = 30.72
Service concession receivable - - 0.36 3 0.36
Cash and cash equivalents and other bank balances # = - 324,94 324.94
Unbilled Revenue # - 103.37 . 103.37
Interest Receivable - 4.11 4.11
Other Receivable = - 1.24 1.24
Loans - 1,143.16 a 1,143.16
Foreign Currency Options - B 674.42 674,42
Total Financial assets 516.55 - 1,608.51 674.42 2,799.48
Financial liabilities
Green Bonds 4,694.,16 4,694,1€
Rent and other deposits # - 0.02 0.02
Trade Payables # a 47.94 47.94
Payable for capital projects# - 26.95 26.95
Other payable# - 58.51 58.51
Lease Liabilities - 25.74 25.74
Foreign Currency Forwards - 0.78 0.78
Interest accrured but bot due on borrowings - 72.31 . 72.31
Total Financial liabilities - 4,925.63 0.78 4,926.41

#The carrying amounts of ancillary borrowing cost, trade receivables, unbilled revenue, other receivables, trade payables,
cash and cash equivalents and other bank balances, rent and other deposits are considered to be the same as their fair values, due to their
short term nature. The fair values of the financial assets and financial liabilities included in the level 2 are based on NAV and in level 3 based

on a discounted cash flow analygi

capital creditors,

1 the most significant inputs being the discount rate that reflects the credit risk of counterparties.



JSW HYDRO ENERGY LIMITED

Notes to Financial Statement far the year ended 31st March, 2025

ii) Fair Value Hierarchy:

This section explains the judgements and estimates made in determining the fair values of the financial instruments that are
{a) recognised and measured at fair value and
(b} measured at amortised cost and for which fair values are disclosed in the financial statements.
To provide an indication about the reliability of the inputs used in determining fair value, the company has classified its financial instruments
into three levels prescribed under the accountina standard.

Financial assets and liab

es measured at fair value :

Particulars

As at 31st March, 2025

As at 31st March, 2024

Financial assets

Carrying value

Fair valuei

Carrying valug

Fair value

Level

Valuation
techniques and key
inputs

Foreign Currency Options

81945

81945

674 42

674.42

Inputs other than
quoted prices
included within
level 1 that are
observable for
asset or liability,
either directly (i.e.
as prices) or
indirectly (derived
from prices)

[nvestment in mutual fund units

865 44

865.44

516.55

516.55

The mutual funds
are valued using
the closing NAV

Tatal

1,684.89

1,684.89

1,190.97

1,190.97

Finnncial labilities

Foreign currency Farward contracts

3.93

3.93

0.78

0.7§

Inputs other than
quoted prices
included within
level 1 that are
observable for
asset or liability,
either directly (i.e.
as prices) or
indirectly {derived
from prices).

Total

3.93

3.93

0.78|

0.78

Fair value of financial assets and liabilities measured at amortised cost
The carrying amounts of financial assets and liabilities measured at amortised cost which are not disclosed below are considered to be the

same as their fair values, due to their short term nature.

Financial Assets & Liabilities, measured at amortised cost, for which Fair value is disclosed:

Particulars

As at 31st March,2025

As at 31st March,2024

Carrying Value

Fair Value

Carrying Value

Fair Value

Level

Valuation
Technique

Financial assets

Security deposits

0.61

0.61

0.61

0.61

Valuation
techniques for
which the lowest
level input that is
significant to the
fair value

measurement is
=

Investment in Non Convertible
Debentures

50.00)

50,00

Valuation
techniques for
which the lowest
level input that is
significant to the
fair value
measurement is

Loan given to related party

868.00

868.00

1,143.16

1,143.16

|
Loan given to
related party has
been considered at
amortised cost.

Service concession receivable

0.35

0.3

0.36

0.39

Service concession
agreement has
been considered at
amoartised cost.

Total

918.96

919.00

1,144.13

1,144.16

Financial Liabilities

Lease Liabilities

25.91

27.75

25.74

23.67

Valuation
techniques for
which the lowest
level input that 1s
significant to the
fair value
measurement is
unobservable.

Borrowings (includes Current & Non-
current)

4,419.86

3,705.52

4,694.16

3,934.59

The borrowings are
valued using the
NPV

Total

4,445.77

3,733.27

4,719.90

3,958.26
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Risk Management Strategies

1. Fi ial risk g 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 through internal risk reports which analyse
exposures by degree and magnitude of risks. 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 risk, interest rate risk, credit 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 Campany does not enter into or trade financial instruments, including derivative financial instruments, for speculative purposes.

a. Foreign currency risk management
The Company’s functional currency is Indian Rupees (INR). The Company undertakes transactions demominated in foreign currencies;

consequently, exposure to exchange rate fluctuations arise. The Company 1s exposed to exchange rate risk under its debt portfalio.

Adverse movements in the exchange rate between the Rupee and any relevant foreign currency result’s in increase in the Company’s overall
debt position in Rupee terms without the Company having incurred additional debt.

In order to hedge exchange rate risk, the Company has a policy to hedge cash flows up to a specific tenure using forward exchange
contracts, options,

All hedging activities are carried out in accordance with the Company’s internal risk management policies, as approved by the Board of
Directars, and in accordance with the applicable regulations where the Company operates.

The Company has aiso considered the effect of changes, if any, in both counterparty credit risk and own credit risk while assessing hedge

effectiveness and measuring hedge ineffectiveness. The Company continues to believe that there is no impact on effectiveness of its hedges.

The carrying amounts of the Company’s financial assets and liabilities denominated in different currencies are as follows:

Currency xpasurs 3s at 315t Mareh, 3025 (2 Crare)
Particulars TOTAL
Financial assets: Fureig.n curreny
eguivalent
Foreign currency options (USD} 81945
Total Financial Assets 819.45
Financial liabilities: g o
Eruhauieni
Borrowings {USD) 4,419.8€
Foreign currency forwards contracts (USD) 3.93
Total Financial liabilities 4,423.79
Currency exposure as 5t I1st March, 2024 | fCrora )
Particulars TOTAL
Financial assets: Foreis." e
eauivalent
Foreign currency options (USD) 674.42
Total Financial Assets 674.42
Finandal llabititios Farcien aaeny
eyl et
Borrowings (USD) | 4,694 16
Foreign currency forwards contracts (USD) | 078
Total Financial liabilities | 4.694.94

The Company undertakes transactions denominated in foreign currencies; consequently, exposures to exchange rate fluctuations arise.
Exchange rate exposures are managed within approved policy parameters utilizing currency options & forward contracts.

The Company uses forelgn currency options contracts & forward contracts to hedge its risks associated with foreign currency fluctuations
relating to certain firm commitments and foreign currency required at the settlement date of certain payables. The use of foreign currency
options contracts & forward contracts is governed by the Company’s strategy approved by the Board of Directors, which provide principles on
the use of such options contracts & forward contracts consistent with the Company’s risk management policy.

Movement in Cash flow hedge: (S ELICR)
Particulars LKL G

31st March, 2025 | 31st March. 2024
(Opening Balance 8918 18912
FX recognised in other comprehensive income 7543 (99.94!
Closing Balance 164.61 | 89.18
The outstanding foreign exchange options contracts for borrowings and interest payable at the end of the reporting period are as under:

= Asat As at

Particulars

31st March, 2025 | 31st March. 2024
No. of Contracts 4 4
Type of Contracts Call Spread Call Spread
Equivalent to USD in millions 58162 709 47
Average exchange rate (1USD=Rupees) {1) (1)
Nominal Value (Rs. In Crare.) 4,977.58 591511
Fair Value MTM asset/(liabilities) (Rs, In crore) 29156 23117
(1) the options contracts include a combination of calls and puts with different strike prices.
The outstanding forward exchange contracts towards borrowings and interest payable at the end of the reporting period are as under:

g Asat As at

Particulars

31st March, 2025 | 31st March, 2024
No. of Contracts 3 2
Twge of Contracts. Forward Forward
Fitjul ivel Hipsl tO LIST) 1N mmatiions < Ad f\m 57 30 4273
Awaragn exchange rate (1USD=Rupees) % g;\‘ﬁ lv \'\ 86 60 8337

Nominal Value (Rs. In Crore.) \| (| 496 26 356 28

Y Y
Fair Value MTM asset/(liabilities) (Rs. In crore) ﬂ w! / .‘\w. Y ] 452 078
¥

T )
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b. Interest rate risk management

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market
interest rates. The Company’s exposure to the risk of changes in market interest rates relates primarily to the Company’s long-term debt
obligations with fixed interest rates. The risk is managed by the Company by maintaining fixed rate of borrowings.

The Company’s exposures to interest rates on financial assets and financial liabilities are detailed in the liquidity risk management section of
this note.

Interest rate sensitivity analysis

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

The following table provides a break-up of the Company’s non-current fixed rate borrowings:

[ & Crore )
As at March,2025 Net Balance Unamorﬂsed Grass Balance
Transaction Cost
Fixed rate borrowings 4,419 86 42,46 4,462.32
Total 4,419.86 42.46 4,462.32
{ T Crare
As at March,2024 Net Balance Unamoftlsed Gross Balance
Transaction Cost
Fixed rate borrowings 4,694.16 5094 4,745 10
Total 4,694.16 50.94 | 4,745.10

The company has only fixed rate of borrowings, there will be no exposure to change in interest rates accordingly sensitivity analysis is not
applicable.

¢. Credit risk management

Credit risk refers to the risk that a counterparty will defauit on its contractual obligations resulting in financial loss to the Company. The
Company has adopted a policy of only dealing with creditworthy counterparties and obtaining sufficient collateral, where appropriate, as a
means of mitigating the risk of financial loss from defaults. The Company's exposure and the credit ratings of its counterparties are
continuously monitored.

The state electricity distribution companies (Government companies) are the major customer of the Company and accordingly, credit risk is
minimal.

Customer contributing more than 10% of revenue

Revenue from operations includes revenue aggregating to ¥1,134.72 crore (previous year : ¥1,326.48 crore) from three (previous year :two)
major customers having more than 10% of total revenue from operations of the Company.

Loans and investment in debt securities:

The Company’s centralised treasury function manages the financial risks relating to the business. The treasury function focusses on capital
protection, liquidity and yield maximisation. Investments of surplus funds are made only in approved counterparties within credit limits
assigned for each of the counterparty. Counterparty credit limits are reviewed and approved by the Finance Committee of the Company. The
limits are set to minimise the concentration of risks and therefore mitigate the financial loss through counter party’s potential failure to make
payments.

Cash and cash equivalents, derivatives and financial guarantees:

Credit risks from balances with banks and financial institutions are managed in arcordance with the Company policy For derivative and
financial instruments, the Company attempts to limit the credit risk by only dealing with reputable banks and financial institutions having high
credit-ratings assigned by credit-rating agencies.

d. Liquidity risk management

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

As at 31st March, 2025 { ¥ Crore |
Particulars < 1 year 1-5 years > 5 years Total

Long term borrowings - 1,115.66 3,054.61 4,170.27
(Lther laust-tarm linkilibes

Rent and other Deposits - 0.02 - 0.02
Foreign Currency Forward = 3.93 £ 3.93
Lease payable 2,72 14.13 37.89 54.74
Other Payable 47.01 - 47.01
Total Non-Current financial Liabilities 2.72 1,180.75 3,092.50 4,275.97
Trade and other payables and acceptances:

Trade payables - Other than acceptances 46.66 - - 46,66
Other current financial liabilities: |

Short Term Borrowings 249.59 - 249.59
Payable for capital project 14.15 14.15
Other payable 3.45 = 3.45
[nterest accrued but not due on borrowings 68,00 - - 68.00
Lease payable 0.41 - 0.41
Total cwrrant inandal labilities 382.26 - = 382.26
Tortal Fivindial Linhilities 384.98 1,180.75 3.092.50 4.658.23
Future Int=rest an Borrowmes 160.74 682,71 15.15 858.60
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As at 31st March, 2024 { T Crore )
Particulars < 1 year 1-5 years > 5 years Total

= Fance] balitias
Long term borrowings 1,135.84 3,168.92 4,304.7€
CHir b~ sy Ligbiities
Rent and other Deposits . 0.02 - 0.02
Foreign Currency Forward 0.78 0.78
Lease payable 0.29 2.60 22.85 25.74
Other payable . 58.01 &) 58,01
Total Non-Current financial Liabilities 0.29 1,197.25 3,191.77 4,389.31
Cuirrant fimamiial Linbilltiss
Trade and other payables and acceptances:
Trade payables - Other than acceptances 45.11 2.82 47.93
(Riag ) a1 rizal § |
Short Term Borrowings 389.40 = = 389.40
Payable for capital project 26.95 - 26.95
Dther payable 0.50 0.50
[nterest accrued but not due on borrowings 72.31 - - 72.31
Lease Payable 0.29 - - 0.29
Total current finanoal labilities 534.56 2,82 - 537.38
Total Financial Liabilities 534.85 1,200.08 3,191.77 4,926.69
[Futura iniarest om Borrowings 172.06 725.32 133.28 1,030.66

The Company has hypothecated part of its trade receivables, loans, short term investments and cash and cash equivalents in order to fulfil
certain collateral requirements for the banking facilities extended to the Company. There is obligation to release the hypothecation on these
securities to the Company once these banking facilities are surrendered. (Refer Note 15)
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Note 35 Capital management

The Company being in a capital intensive industry, its objective is to maintain a strong credit rating, healthy capital ratios
and establish a capital structure that would maximise the return to stakeholders through optimum mix of debt and equity.
The Company’s capital requirement is mainly to fund its capacity expansion ,repayment of principal and interest on its
borrowings and strategic acquisition.The principal source of funding of the Company has been, and is expected to continue
to be, cash generated from its operations supplemented by funding from bank borrowings and the capital markets. The
Company is not subject to any externally imposed capital requirements.

The Company regularly considers other financing and refinancing opportunities to diversify its debt profile, reduce interest
cost and align maturity profile of its debt commensurate with life of the asset and closely monitors its judicious allocation

amongst competing capital expansion projects and strategic acquisitions, to capture market opportunities at minimum
risk.

Gearing ratio
The Company monitors its capital using gearing ratio, which is net debt divided to total equity as given below:

( T Crore)

Particulars As at 31st As at 31st

March ,2025 | March ,2024
Debt (i) 4,419.86 4,694.16
Cash on hand 0.01 0.01
Cash and bank balances (including current investment in liquid fund) (ii) 1,252.38 666.35
Net debt (i-ii) 3,167.47 4,027.80
Total equity (iii) 3,941.16 3,445.49
Net debt to equity ratio 0.80 1.17

(i) Debt includes Current and Non-Current borrowings (refer note No-17)

(ii) Includes cash and cash equivalents balance in bank deposits and investments in mutual fund & Investment in Non-
convertible debentures (other than earmarked deposits and Investment in Mutual Funds)

(iii) Includes equity share capital and other equity. ( refer note No-15 & 16)
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Note 36. Service concession arrangement
(a) Description of the concession arrangement:

On 1st October, 1992, a service concession agreement was entered into with the Government of Himachal
Pradesh (“the Government”) to establish, own, operate and maintain 300 MW Hydro Electric power plant at
Baspa, Kuppa, Himachal Pradesh (“the power plant”) for supply of power to Himachal State Electricity
Board. Pursuant to the above, a power purchase agreement was entered with Himachal Pradesh State
Electricity Board (“the PPA”).

(b) Significant terms of the concession arrangement:

Particulars
40 years from date of cammissioning of the power plant
and extendable for 20 years at the option of the
Government
8th June, 2003
Determined by HPERC in terms of HPERC ( Terms and
Conditions for Determination of Hydro Generation Supply
Tariffs ) Regulation 2011, along with its subsequent
ammendments, having regard to the Tariff entitlement
under PPA.
After the expiry of the agreement period, the Government
has the option to purchase all the assets and works of the
power plant, at mutually agreed terms.

Term

Period of arrangement

Commissioning of the Power plant

Tariff

Option to purchase

12 % of free power of the electricity generated is to

- )
Free power supplied to the Government

(c) Obligation for overhaul:

Under the concession agreement, the Company has to manage, operate, maintain and repair the power
plant entirely at its own cost.

(d) Renewal /Termination options:

Termination of the concession agreement can happen before expiry date under the force majeure events
and default by either parties of the concession agreement

(e) Classification of service concession arrangement in the Financial Statements:

[ ¥ Crore }
. As at 315t March, | As at 31st March,
Particulars
2025 2024
Intangible asset - Rights under service concession receivable
619.64 648.60
(refer note 6)
Financial asset — Receivable under service concession arrangement
0.35 0.36
(refer note 9)

Note 37. Operating segment / Segment Reporting

In accordance with the Ind AS 108, ‘Operating Segments’ the company has disclosed the segment
information in the financial statements for the year ended 31st March, 2025.
The information regarding the revenue from sale of power to customers (single reportable Segment) has

been disclosed below:

Revenue from operation

{ T Crore )
. As at 31st March, | As at 31st March,
Particulars
2025 2024
Within India 1,144.77 1,370.03
Outside India -
Total 1,144.77 1,370,03

Non-current operating assets

All non -current assets (other than financial instruments, deferred tax assets) of the Company are located

in India
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Note 38. Earnings per share

Particulars

For the Year
ended 31st
March, 2025

For the Year
ended 31st
March, 2024

Profit attributable to equity holders of the Company (2 crore) - (A)

417.34

420.02

Weighted average number of equity shares for basic & diluted EPS - (B)

1,25,00,50,000

1,25,00,50,000

Earnings Per Share ( ¥ ) - Basic and Diluted (C) - (A/B)

3.34

3.36

Nominal value of an equity share ( ¥ )

10

10

Note 39. Employee benefit Plans:
Defined contribution plans:

Retirement Benefits in the form of Provident Fund and National Pension Scheme which are defined contribution schemes are charged to the
consolidated statement of profit and loss for the period in which the contributions to the respective funds accrue as per relevant rules /
statutes.

(a) Provident fund:

The Company'’s contribution to provident fund recognized in Statement of Profit and Loss of ¥ 3.99 crore (Previous year ¥ 3.85 crore)
(Included in note 25)

(b) Mational pension scheme:

The company’s contribution to National Pension Scheme (NPS) recognized in statement of profit and loss of 2 0.61 crore (Previous year : 2
0.44 crore) (Included in Note 25)

Defined benefit plans:

(a) 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
employee 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 employee's last drawn basic salary per month computed proportionately for
15 days salary multiplied by the number of years of service completed. The gratuity plan is a funded plan administered by a separate fund
that is legally separated from the entity and the company makes contributions to the insurer (LIC). 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.

(b) Compensated absences plan

During the year ended 31st March, 2025, the compensated absence plans were revised as detailed below:
1. Priviledged Leave (PL) - Unutilised PL balance at the end of the calendar year (31st December) shall be encashed at the prevailing basic

pay and no carry forward is allowed.
2. Contingency Leave (Col) - The existing casual leave and sick leave were clubbed together and shall be called as CoL. The annual credit
of a contingency leave shall be 14 days for plant locations and 8 days for Corporate and other locations. Maximum accumulation of 30 days

is allowed and can not be encashed.




JSW HYDRO ENERGY LIMITED

Notes to Financial Statement for the year ended 31st March, 2025

Investment risk

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.

Interest risk

A decrease in the bond interest rate will increase the plan liability; however, this will be partially offset by an
increase in the return on the plan’s debt investments.

Longevity risk

The present value of the defined benefit plan liability is calculated by reference to the best estimate of the
mortality of plan participants both during and after their employment. An increase in the life expectancy of
the plan participants will increase the plan’s liability.

Salary risk

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

Asset Liability matching risk

The plan faces the ALM risk as to the matching cash flow. Since the plan is invested in lines of Rule 101 of
Income Tax Rules, 1962, this generally reduces ALM risk.

Mortality risk

Since the benefits under the plan is not payable for life time and payable till retirement age only, plan does
not have any longevity risk.

Concentration risk

Plan is having a concentration risk as all the assets are invested with the insurance company and a default
will wipe out all the assets. Although probability of this is very less as insurance companies have to follow
regulatory guidelines.

The most recent actuarial valuation of the plan assets and the present value of the defined benefit obligation were carried out at 31st
March, 2025 by M/S K A Pandit, Consultants & Actuaries. 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.
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Gratuity
Changes in the defined benefit obligation and fair value of plan assets as at 31st March, 2025
{ T Crore)
. Defined Benefit Fair Value of (Benefit)/
LCULEE LT Obligation Plan assets Liability
Opening Balance as on 1st April, 2024 11.03 3.70 7.34
Current Service cost 1.23 1.23
Gratuity cost charged to|Netinterest expense /(Income) 0.79 0.27 0.51
profit or loss Liability Transferred in/Acquisitions 0.01 0.01
(Liability Transferred out/Divestments) (0.22) (0.22)
Sub-total included in profit or loss 1.81 0.27 1.54
Benefits paid (2.79) (2.79)
.Return. on plan assets (excluding amounts included . (0.09) 0.09
in net interest expense)
iRe-measurement gains /|Actuarial changes arising from changes in (0.15) = (0.15)
(losses) in otherldemographic assumptions )
comprehensive income Actuarial changes arising from changes in financial 0.20 B 0.20
assumptions ) )
Experience adjustments 3.12 3.12
Sub-total included in OCI 3.17 (0.09) 3.26
Contributions by employer - - -
Closing Balance as on 31st March, 2025 13.23 1.10 12.14
Changes in the defined benefit obligation and fair value of plan assets as at 31st March, 2024
[ T Crore )
. Defined Benefit Fair Value of (Benefit)/
Particulars Obligation Plan assets Liability
Opening Balance as on 1st April, 2023 9.44 3.83 5.24
Current Service cost 1.13 1.13
Gratuity cost charged to|Netinterest expense /(Income) 0.67 0.29 0.38
profit or loss Liability Transferred in/Acquisitions 0.05 0.05
(Liability Transferred out/Divestments) {0.05) {0.05)
Sub-total included in profit or loss 1.80 0.29 1.51
Benefits paid {0.39) (0.39) -
'Return. on plan assets (excluding amounts included (0.03) 003
in net interest exnense)
Re-measurement gains /|Actuarial changes arising from changes in (0.12) =
(losses) in other|demoaraphic assumptions ) (0.12)
comprehensive income Actuarial changes arising from changes in financial 0.38
assumptions 0.38
Experience adjustments 0.30 0.30
Sub-total included in OCI 0.18 {0.03) 0.59
Contributions by employer - - -
Closing Balance as on 31st March, 2024 11.03 3.70 7.34
The actual return on plan assets (including interest income) was % 0.18 Crore (previous year ¥0.26 crore)
Thie inajur taleyuiies ul plan assels ol Uie fali valug uf Uie Luldl plai dssels die as Tulluws.
As at 31st As at 31st

Particulars

March, 2025

March, 2024

Insurer Managed Funds

100%

100%

In the absence of detailed information regarding plan assets which is 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 been disclosed.




JSW HYDRO ENERGY LIMITED
Notes to Financial Statement for the year ended 31st March, 2025

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

Particulars Mareh, 2025 | March, 2024
Discount rate: 6.65% 7.21%
Future salary increases: 8.00% 8.30%
Rate of Employee Turnover 8.21% 6.50%
Expected return on plan assets 6.65% 7.21%

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
mortality. The sensitivity analysis below has been determined based on reasonably possible changes of the respective assumption occurring
at the end of the reporting period. While holding all other assumptions constant. There was no change in methods & assumptions used in

preparing sensitivity analysis from prior years.

Defined Benefit Obligation on Current Assumptions

RS Mﬁsrﬁf, 3210szt5 M‘:'caht, 321052t4 :

qDelta Effect of +1% Change in Rate of Discounting (0.73) (0.69)
Delta Effect of -1% Change in Rate of Discounting 0.82 0.78
Delta Effect of +1% Change in Rate of Salary Increase 0.80 0.76
Delta Effect of -1% Change in Rate of Salary Increase (0.73) (0.69)
Delta Effect of +1% Change in Rate of Employee Turnover (0.09) (0.08)
Delta Effect of -1% Change in Rate of Employee Turnover 0.10 0.08

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.

The following are the maturity analysis of projected benefit obligations:

Total expected payments

{ ¥ Crore )
particulars Mzsrcar:, 32105;5 M‘;sr:r::, 321052t4
Within the next 12 months (next annual reporting period) 1.52 0.92
Between 2 and 5 years 5.32 4.30
Between 6 and 10 years 6.27 5.08
Above 10 years 7.94 9.46

21.05 19.75
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Each year an assets-liability-matching study is performed in which the consequences of the strategic investment policies are analysed in
term of risk and return profiles.

The company expects to contribute ¥ 2.11 crore (previous year  1.76 crore) to its gratuity plan for the next year. The weighted average
duration of the defined benefit plan is 7 years (previous year 8 years)

Compensated Absences

The Company has a policy on compensated absences with provisions of accumulation of contingency leave and encashment for priviledged
leave by the employees during employment or on separation from the Company due to death, retirement or resignation. The expected cost
of contingency leave is determined by actuarial valuation performed by an independent actuary at the balance sheet date using projected
unit credit method.
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Note 40. Employee share based payment plan:

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 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 eligibility criteria, or any other employee as may be determined by the
compensation committee of ultimate holding company (JSW Energy Limited) 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 any body corporate, directly or indirectly, holds more
than 10% of the outstanding equity shares of the Company and Independent directors, Nominee Directors and Non-Executive Directors.

The grant is determined after having regard to various factors and criteria specified in ESOP 2021. The exercise price is 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
respective grant and the remaining 50% on the date following 4 years from the date of respective grant.

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
who has been working in India or outside India, in the grades of L-01 to L-15 (excluding employees covered under ESOP 20-21) , 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 any body corporate,
directly or indirectly, holds more than 10% of the outstanding equity shares of the Company and Independent directors, Nominee Directors and Non-
Executive Directors.

The grant is determined after having regard to various factors and criteria specified in ESOP Samruddhi 2021. The exercise price is ¥10 or any other
price as may be determined by the Compensation Committee of ultimate holding company (JSW Energy Limited). The option shall not be transferable
and can be exercised only by the employees of the comapny.

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 3 years from the date of respective grant.
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ESOP 2021 (Grant Date: 7th Aug, 2021}

. As at 31st As at 31st
Particul
articulars March, 2025 | March, 2024
Outstanding at 1st April 42,088 65,151
Granted during the year F
Exercised During the Year 19,111 19,114
Expired during the year 7,879 3,949
Outstanding at 31% March 15,0098 42,088
ESOP Samruddhi 2021 (Grant Date: 7th Aug, 2021)
- As at 31st As at 31st
Particul
articulars March, 2025 | March, 2024
Outstanding at 1st April 3,98,272 5,02,750
Granted during the year &
Exercised During the Year 1,06,801 1,03,765
Expired during the year 14,977 713
Outstanding at 31** March 2,76,494 3,98.272
ESOP 2021 (Grant Date: 7th Aug, 2022)
Particulars As at 31st As at 31st
March, 2025 | March, 2024
Outstanding at 1st April 57,375 71,700
Granted during the year = B
Exercised During the Year 12,425 14,325
Expired during the year - =
Outstanding at 31* March 44,950 57.375
ESOP 2021 (Grant Date: 7th Aug, 2023)
- As at 31st As at 31st
Particul
articulars March, 2025 | March, 2024
Outstanding at 1st April 61,700 -
Granted during the year - 61,700.00
Exercised During the Year 7.250
Expired during the year 7,300
Outstanding at 31%* March 47,150 61,700.00
ESOP Samruddhi 2023 ({Grant Date: 7th Aug, 2023)
. As at 31st As at 31st
Particul
b March, 2025 | March, 2024
Outstanding at 1st April 54,900 -
Granted during the year 54,900.00
Exercised During the Year - -
Expired during the year 1,900 -
Outstanding at 31% March 53,000 54,900.00
ESOP 2021 [Grant Date: 7th Aua, 2024
As at 31st As at 31st

Particulars

March, 2025

March, 2024

Ninfskanding at 1sk April

Granted during the year 82,400
Exercised During the Year =
Expired during the year -
Outstanding at 31 March 82.400 -
ESOP Samruddhi 2023 [Grant Date: 7th Aug, Z024)
As at 31st As at 31st

Particulars

March, 2025

March, 2024

Outstanding at 1st April

Granted during the year 90,650
Exercised During the Year - .
Expired during the year = =
Dutstanding at 31 March 90,650
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The method of settlement for above grants and shares options outstanding are as below

Particulars ESOP 2021
7th Aug, 7th Aug, 7th Aug, 7th Aug,
rent0ate 2021 2022 2023 2024

Vesting period

1/2/3 years

1/2/3 years

1/2/3 years

1/2/3 years

Method of settlement Equity Equity Equity Equity
Exercise price¥ 10 10 10 10
Fair value? 229.88 250.5 275.31 667.43
Dividend Yield(%) 20% 20% 0.69% 20.00%
42.53% / 47.51% / 51.64%/ 47.30% /
Expected Volatility(%) 42.22% / 44.43% / 49.26%/ 47.84% /
40.85% 43.44% 46.10% 47.01%
5.02% / 6.73% / 7.01%/ 6.71% /
Risk free Interest rate (%) 5.44% / 6.90% / 7.05%/ 7.07% 6.73% /
5.78% 7.01% 6.75%

Expected Life of Share options (years)

3/4/5 years

3/4/5 years

3/4/5 years

3/4/5 years

Options excercisable at the end of the year 15080 22475 11775

Pricing formula;

Book close date 6th Aug, 6th Aug, 6th Aug, 6th Aug,
2021 2022 2023 2024

Clasina market Price () 246.17 2606 35 291.1A HR3.4

Exercise price (%) 10.00 10.00 10.00 10.00

Discount (%)

[Particulars ESODP 2021 Samruddnl
7th Aug, 7th Aug, 7th Aug,
Grant Date 2021 2023 2024
Vesting period 2/3/4 years 2/3/4 years 2/3/4 years
Method of settlement Equity Equity Equity
Exercise price? 10 10 10
Fair value? 228.5 275.31 665.95
Dividend Yield(%) 20% 20% 20%
42.22% / |51.64%/49.26| 47.84%/
Expected Volatility (%) 40.85% / %/46.10% 47.01% /
47,4504 A5 N5%
5.44% [ |7.01%/7.05%/ 6.73% /
Risk free Interest rate (%) 5.78% / 7.07% 6.75% /
A NAO/ A 770/
Expected Life of Share options (years) 4/5/6 years 3/4/5 years 4/5/6 years
Options excercisable at the end of the year 276494 13250 -
Pricing formula:
Book close date 6th Aug, 6th Aug, 6th Aug,
2021 2023 2024
Closina market Price (F) 24617 291.16 AR 4
10.00 10.00 10.00

Exercise price ()

Discaunt (%)

Expected option Life

The expected option life is assumed to be mid-way between the option vesting and expiry. Since
the vesting period and contractual term of each tranche is different, the expected life for each
tranche will be different. The Expected option life is calculated as (Year to Vesting + Contractual

Option term) /2.

Expected volatility

Volatility was calculated using standard deviation of daily change in stock price. The historical
period considered for volatility match the expected life of the option.

How expected voiatility was determined, including
an explanation of the extent to which expected
volatility was based on historical volatility; and

Whether and how any other features of the option
grant were incorporated in to the measurement of
fair value, such as market condition,

The following factors have been considered:

(a) Share price (b) Exercise prices (c) Historical volatility (d) Expected option life (e) Dividend

Yield

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 af exercise patterns that
may occur. The expected volatility reflects the assumption that the historical volatility over a period similar to the life of the options is indicative af
future trends, which may not necessarily be the actual outcome.

Weighted average remaining contractual life will be after expected life of options and Weighted average share price after Weighted average excercise

porice
s ESOP 2021 Samruddhi
cheme
07-Aug-21 07-Aug-22 07-Aug-23 07-Aug-24 07-Aug-21 07-Aug-23 07-Aug-24
Weighted average remaining contractual life ( in month q 32 44 56 68 44 68 80
( };\\
) ) - rr oUn i\r "
\Weighted average share price for options exerg e i| - P 637.34 637 34 637,34 637 34 637 34 637 34
g
» ‘ﬁ' \ ___'l_
f; . lf#-a,, , E‘f-rd_. \&)
A (LT Ny
|2\ W=l
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Note 41. Lease Liabilities
For the Financial Year 2024-25

{ ¥ Crore )
Particulars For the year Ended
31st March,2025
Depreciation 134
Interest expenses on lease liabilities 2.32
For the Financial Year 2023-24
{ ¥ Crore )
particulars For the year Ended
31st March,2024
Depreciation 1.36
2.33

Interest expenses on lease liabilities

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

{ ¥ Crore )

Particular As at 31st As at 31st

March, 2025 March,2024
Within one year 2.72 2.60
After one year but not more than five years 14.13 13.55
More than five years 37.89 40.59
Total 54.74 56.75

The agreements are executed on non-cancellable basis for a period of 3-40 years, which are renewable on expiry with

mutual consent.

Reconcilitaion of the lease liabilities: { X Crore |

X As at 31st March, | As at 31st March,

Particulars 2025 2024

Opening Lease liabilities as per Indas 116 25.74 26.01
Add: Lease liabilities recognised during the year 0.46 -
Add: Interest Expense on Lease liabilities 232 2.33
Less: Cash Outflow/Lease Rent 2.61 2.61
Balance as at the end of the Year 25.91 25.74
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Note 42. Details of Corporate Social Responsibility (CSR) Expenditure:

{ T Crore)
Particulars As at 31st March, 2025 | As at 31st March, 2024
1.) Amount required to be spent by the company during the year 10.97 $.00
2.) Amount spent during the year on:
(i) Construction / acquisition of an asset = v
(ii) On purpose other than (i) above 10.97 9.00

3.) Shortfall at the end of the year

4.) Total of previous years shortfall

5.) Reason for shortfall

6.) Nature of CSR activities

* Educational infrastructure & systems strangthening,

e Enhance Skills & rural livelihoods through nurturing of
supportive ecosytems & innovations,

» General community infrastructure support & welfare initiatives,
* Integrated water resources management,

¢ Nurture womnen entrepreneurship & employability,

* Nurturing aquatic & terrestrial ecosystems for better
environment & reduced emissions,

e Public health infrastructure, capacity bulding & support
programs,

« Sports promotion & institution building,

* Waste management & sanitation initiatives,

¢ Project Management Cost

7.) Amount unspent, if any;

company in relation to CSR expenditure as per relevant Accounting Standard

8.) Details of related party transactions, e.g., contribution to a trust controlled by the

Donation paid to JSW Foundation, related party in
relation to CSR Expenditure

9.) Where a provision is made with respect to a liability incurred by entering into a contractual
obligation, the movements in the provision during the year shall be shown separately
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Note 43. Related party disclosure

A) [List of Related Parties

I Ultimate Holding Company

1 JSW Energy Limited

II |Holding Company

1 JSW Neo Energy Limited
III |Fellow Subsidiaries

1 JSW Power Trading Company Limited

2 JSW Energy PSP Two Limited

3 JSW Energy (Kutehr) Limited

IV |Key Managerial Personnel

1 Mr. Sharad Mahendra - Chairman

2 Mr.Pritesh Vinay -Director

3 Mr.Sunil Goyal - Independent Director

4 Mr. Gyan Bhadra Kumar - Whole Time Director

5 Mr. Sanjeev Kango - Chief Financial Officer & Company Secretary
6 Ms. Seema Jindal- Woman Director / Independent Director

v Other related parties with whom the company has entered into transactions

during the year

1 JSW Steel Limited

2 Jindal Education Trust (Jindal Vidya Mandir)

3 Jindal Education Trust (Jaypee Private ITI)

4 JSW IP Holdings Private Limited

5 JSW Global Business Solutions Limited

6 |JSW Foundation

7 JSW Steel Coated Products Limited

8 Mytrah Vayu Urja Private Limited

9 JSW Projects Limited

10 |ISW Energy PSP Two Limited

11 |ISW Energy(Barmer) Limited Ké}-‘:’f\m\
12 |Sapphire Airlines Private Limited (*Z Huu&i%\\
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(¥ crore)
For the For the
B Transaction during the year Relationship | year ended 31st year ended 31st
March, 2025 March. 2024
1 Sale of power /Material/Other to:
ISW Power Trading Company Limited Fellow 203.55 42.08
Subsidiaries
N Fellow
*
JSW Energy PSP Two Limited Subsidiaries 0.00 0.00
JSW Steel Coated Products Limited* Fellow 0.00 )
Subsidiaries
. ) - Fellow
* =
Mytrah Vayu Urja Private Limited Subsidiaries 0.00
. - Fellow
* .
JSW Projects Limited Subsidiaries 0.00
o Fellow
JSW Energy (Barmer) Limited Subsidiaries 0.01 -
2 Service Received from:
JSW Global Business Solutions Limited Others 4.74 3.42
3 Purchase of Goods
JSW Steel Limited Others 0.33 1.23
4 Branding expense
JSW IP Holdings Private Limited Others 3.41 3.55
5 Reimbursement received from / (paid to) {net}:
Ultimate
JSW Energy Limited Holding (8.57) (9.69)
Company
JSW Steel Limited Others (1.58) (1.55)
JSW Power Trading Company Limited oL (1.41) (0.01)
Subsidiaries
Jindal Education Trust (Jindal Vidya Mandir) Others (0.50) (0.48)
Jindal Education Trust (Jaypee Private ITI) Others (0.27) (0.25)
JSW Foundation Others 0.05 0.07
6 Donation for CSR Expenses
JSW Foundation Others 10.97 9.00
7 Charter Hire charges
Sapphire Airlines Private Limited Others 12.24 -
8 Loan Given to:
Ultimate
JSW Energy Limited Holding 354.16
Combany
9 Loan repaid by:
Ultimate
JSW Energy Limited Holding (275.16)
Company
10 Interest Income on Loan:
Ultimate
JSW Energy Limited Holding 15.73 80.53
Company

* Less than Rs. 50,000/-
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(T crore)
= . . As at 31st March, | As at 31st March,
C Closing Balances Relationship 2025 2024
1 Trade Receivables
P Fellow
JSW Energy (Barmer) Limited Subsidiaries 0.01 -
_— Fellow
E P . *Q.
JSW Energy PSP Two Limited Subsidiaries 0.00
2 Trade Payables
Ultimate
JSW Energy Limited Holding 0.21 2.84
Company
JSW Global Business Solutions Limited Others 0.32 0.36
JSW Steel Limited Others 0.06 0.71
Sapphire Airlines Private Limited Others 7.45
o Fellow
*
JSW Energy PSP Two Limited Subsidiaries 0.00
. i . Fellow
* &
Myntra Vayu Urja Private Limited Subsidiaries 0.00
. L Fellow
* =
JSW Projects Limited Subsidiaries 0.00
ISW PSP TWO Limited* o 0.00 .
Subsidiaries
JSW IP Holdings Private Limited Others 0.49
3 Deposit With
JSW IP Holdings Private Limited Others 0.07 0.07
4 Equity Share Capital
JSW Neo Energy Limited slicllife 1,250.05 1,250.05
Company
5 Loan Given
Ultimate
JSW Energy Limited Holding 868.00 1,143.16
Companv

* Less than Rs. 50,000/-
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D. The Remuneration to Key Managerial Personnel during the year:

(% crore)
) For the year ended [For the year ended
liNo jParticulars 31st March, 2025 | 31st March, 2024
1 Short term benefits 2.30 2.13
2 Post —Employment benefits 0.12 0.08
3 Sitting fees 0.05 0.05
Note:

The above figures does not include provisions for gratuity, group mediclaim, group personal accident and compensated
absences as the same is determined at the company level and is not possible to determine for select individuals.

The Company has accrued Rs. 0.88 crore (previous year Rs. 0.41 crore) in respect of employee stock options granted to Whole
Time Director and CFO/Company Secretary. The same has not been considered as managerial remuneration of the current
year as defined under section 2 (78) of the Companies act 2013 as the options have not been exercised.

i) No amounts in respect of related parties have been written off / written back during the year, nor has any provision been
made for doubtful debts / receivables during the year, except as discussed above

i) Related party relationships have been identified by the management and relied upon by the Auditors
iii) Related party transactions have been disclosed on basis of value of transactions in terms of the respective contracts.

iv) Terms and conditions of sales and purchases: the sales and purchases 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 31st March, 2024 & 31st March, 2025, the Company has not recorded any
loss allowances for transactions between the related parties.

v) Transactions are inclusive of Taxes

vi) Transactions are disclosed based on relationship as on the date of transaction.

vii) Purchase of goods are at arm length price.
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Note 44A. Remuneration to Auditors (excluding GST)

(% crore)

For the year

For the year
ended 31st

Total

Sl. No. Particulars ended 31st
March, 2025 March, 2024
1 Ser.wces as statutory auditors (including quarterly limited 0.45 0.43
reviews)
2 Tax audit and certification fees 0.08 0.08
3 Reimbursement of out of pocket Expenses 0.01 0.01
0.54 0.52

Note 44B. Change in pattern of depreciation as per CERC Regulation

The Company’s Karcham wangtoo HEP project has completed 12 years since its commercial operations. As
per CERC Tariff Regulations, the Property plant and equipment (PPE) are to be depreciated based on the
depreciation rates prescribed under CERC regulation for 12 years and afterwards, the PPE are to be
depreciated based on the balance useful life of the respective assets. Accordingly, the effective depreciation
rate has been reduced from the 5.18% to 1.33% and consequently, there was a reduction in the revenue
from operations and EBITDA of the company from the current year onwards which will be partly compensated

by a lower depreciation charge on fixed assets.
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Note na. 45 - Other statutory information:
i) The Company is not declared wilful defaulter by any bank or financials institution or lender during the year.
i) The Company has used the borrowings from banks and financial institutions for the specific purpose for which it was obtained.

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

iv] The Company have immovable properties (other than properties where the Company is the lessee and the lease agreements are duly
executed in favor of the lessee) whose title deeds are held in the name of the company (except as disclosed under Note No 4).

v]  The Company does not have any transactions with struck off companies.
vi) +The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.
vii}  The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.
vii) 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 uftimate beneficiaries
ix) Tha Company has not received any fund from any person(s) or entity(ies), including foreign entities (funding party) with the understanding
{whether recorded in writing or otherwise) that the Company shall:
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the funding
party (uitimate beneficiaries) or
(b) provide any guarantee, security or the like on behalf of the ultimate beneficiaries.
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.
The company has complied with the number of layers prescribed under clause (87} of section 2 of the Act read with the Companies

%)

xi)
(Restriction on number of Layers) Rules, 2017.
xii)  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.
Note no. 46 - Previous years figures have been regrouped/reclassified wherever necessary.

For and on behalf of Board of Directors

Gasshek .

Gyan Bhadra Kumar Sharad Mahendra
Whole Time Director Chairman
{DIN:03620109] [DIN: 02100401]

Sanjeev Kango
Company Secretary &
Chief Financial Officer
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