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We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of JSW
ENERGY LIMITED (“the Parent”) and its subsidiaries (the Parent and its subsidiaries together
referred to as "the Group”), and its share of net profit after tax and total comprehensive income of
its associakte and a joint venture for the quarter and nine months ended December 31, 2023 (“the
Statement”) being submitted by the Parent pursuant to the requirement of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended.

This Statement, which is the responsibility of the Parent's Management and approved by the
Parent’s Board of Directors, has been prepared in accordance with the recognition and measurement
principles laid dawn in the Indian Accounting Standard 34 “Interim Financial Reporting” ("Ind AS
34"), prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued
thereunder and other accounting principles generally accepted in India and in compliance with
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended. Our responsibility is to express a conclusion on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements
[SRE} 2410 "Review of Interim Financial Information Performed by the Independent Auditor of the
Entity”, issued by the Institute of Chartered Accountants of India (ICAI), A review of interim financial
information consists of making inguiries, primarily of Parent's personnel responsible for financial
and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Standards on Auditing
specified under Section 143{10) of the Companies Act, 2013 and consequently does not enable us
to obtain assurance that we would become aware of all significant matters that might be identified
in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation
33(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended, to the extent applicable,

The Statement includes the results of the entities included in Appendix A.

Based on our review conducted and procedures performed as stated in paragraph 3 above and
based on the consideration of the review reports of the other auditors referred to in paragraph 6
below, nothing has come to our attention that causes us to believe that the accompanying
Statement, prepared in accordance with the recognition and measurement principles laid down in
the aforesaid Indian Accounting Standard and other accounting principles generally accepted in
India, has not disclosed the information required to be disclosed in terms of Regulation 33 of the

~ SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, including
MunMBs (= the manner in which it is to be disclosed, or that it contains any material misstatement.
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We did not review the financial information | financial results of 32 subsidiaries included in the
unaudited consolidated financial results, whose interim financial information | financial results
reflect, total revenues of Rs. 1,076.50 crore and Rs. 3,752.64 crore for the quarter and nine months
ended December 31, 2023 respectively, total net profit after tax of Rs. 87.90 crore and Rs. 749.23
crore for the gquarter and nine months ended December 31, 2023 respectively and total
comprehensive income (net) of Rs. 253.02 crore and Rs. 781.83 crore for the guarter and nine
months ended December 31, 2023 respectively, as considered in the Statement. These nterim
financial information | financial results have been reviewed by other auditors whose reports have
been furnished to us by the Management and cur conclusion on the Statement, in so far as it relates
to the amounts and disclosures included in respect of these subsidiaries, is based solely on the
reports of the other auditors and the procedures performed by us including those as stated in
paragraph 3 above,

Cwr conclusion on the Statement is not modified in respect of this matler.

The unaudited consolidated financial results include the interim financial information | financial
results of 9 subsidiaries which have not been reviewed by their auditors, whose interim financial
information | financial results reflect, total revenues of Rs. 5.31 crore and Rs, 30,18 crore for the
guarter and nine months ended December 31, 2023 respectively, total net loss after tax of Rs. 2.43
crore and Rs, 4,93 crore for the quarter and nine months ended December 31, 2023 respectively
and total comprehensive profit/(loss) of Rs. 7.38 crore and Rs. (3.08) crore for the guarter and
nine months ended December 31, 2023 respectively, as considered in the Statement. The
unaudited consolidated financial results also include the Group's share of profit after tax of Rs. 1.62
crore and Rs, 9.66 crore for the quarter and nine months ended December 31, 2023 respectively
and total comprehensive income of Rs. 1.62 crore and Rs. 9.66 crore for the quarter and nine
months ended December 31, 2023 respectively, as considered in the Statement, in respect of an
associate and a joint venture, based on their interim financial information | financial results which
have not been reviewed by their auditors, According to the infermation and explanations given to
us by the Management, these interim financial information | financial results are not material te
the Group.

Our conclusion on the Statement is not modified in respect of cur reliance on the interim financial
information | financial results certified by the Management.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
{Firm's Registration No. 117366W/W-100018)

{puurelt
L

Partner
Membership No. 121513

Mumbai, January 23, 2024 UDIN: 24121513BKEPBF2463
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Appendix A
List of entities included in consolidated financial results
1. Parent
JSW Energy Limited
I1. Subsidiaries
1. JSW Hydro Energy Limited {formerly known as Himachal Baspa Power Company Limited)
2. JSW Energy (Kutehr) Limited
3.  ISW Energy (Raigarh) Limited
4 JSW Power Trading Company Limited (formerly known as JSW Green Energy Limited)
5. Jaigad Power Transco Limited
6. J5W Energy (Barmer) Limited {formerly known as Raj West Power Limited)
7
B

. JSW Renewable Energy (Vijayanagar) Limited
. J5W Renew Energy Limited
9. 15W Renewable Energy (Dolvi) Limited
10. 15W Renew Energy Two Limited
11. 15W Neo Energy Limited
12. 1SW Renew Energy {Raj) Limited
13. 1SW Renew Energy {Kar) Limited
14. 1SW Energy Natural Resources Mauritius Limited
15. ISW Energy Matural Resources South Africa (Pty) Limited
16. Rovyal Bafokeng Capital (Pty) Limited
17. Mainsail Trading 55 Proprietary Limited
18. South African Coal Mining Holdings Lirmited
19. SACM (Breyten) Proprietary Limited
20. South African Coal Mining Operations Proprietary Limited
21. Umlabu Colliery Proprietary Limited
22. ISW Energy PSP Two Limited
23. 1SW Green Hydrogen Limited (formerly known as JSW Energy PSP Five Limited)
24, 15W Energy PSP One Limited
25. 1SW Renew Energy Four Limited (formerly known as JSW Energy PSP Four Limited)
26. 1SW Energy PSP Three Limited
27. 15W Energy PSP Six Limited (incorporated on May 27, 2023)
28. 15W Energy PSP Seven Limited (incorporated on May 30, 2023)
29. 1SW Renew Energy Three Limited
30. JSW Renew Energy Five Limited
31. JSW Renew Energy Six Limited
32. 15W Renew Energy Seven Limited
33. 1SW Renewable Energy {Coated) Limited
34, 15W Renewable Energy (Cement) Limited
35. ISW Renewable Eneray {Amba River) Limited
36. 1SwW Renewable Technologies Limited
Ind-Barath Energy (Utkal) Limited
Mytrah Vayu (Pennar) Private Limited
Bindu Vayu Urja Private Limited
Mytrah Vayu (Krishna) Private Limited
Mytrah Vayu (Manjira) Private Limited
Mytrah Vayu Uria Private Limited
Mytrah Vayu (Godavari) Private Limited
Mytrah Vayu {Sem) Private Limited
Mytrah Vayu (Sabarmati) Private Limited
Mytrah Aadhya Power Private Limited
Mytrah Aakash Power Private Limited
Mytrah Abhinav Pawer Private Limited
Mytrah Adarsh Power Private Limited
Mytrah Agriya Power Private Limited
Mytrah Advaith Power Private Limited
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52. Mytrah Akshaya Energy Private Limited

53, WNidhi Wind Farms Private Limited

54, Mytrah Ainesh Power Private Limited

55, Mytrah Vayu (Bhawani) Private Limited

56. Mytrah Vayu (Chitravati) Private Limited

57. Mytrah Vayu (Hemavali) Private Limited

58. Mytrah Vayu (Kaveri) Private Limited

59, Mytrah Vayu (Maansi) Private Limited

B60. Mytrah Vayu (Palar) Private Limited

61, Mytrah Vayu {Parbati) Private Limited

62, Mytrah Vavyu (Sharavati) Private Limited

63. Mytrah Vayu (Tapti) Private Limited

64. Mytrah Tejas Power Private Limited

65. Mytrah Vayu (Adyar) Private Limited

66. Mytrah VWayu (Tungabhadra) Private Limited (w.e.f. on April 06, 2023)
67. Mytrah Vayu (Indravati) Private Limited (w.e.f. on April 06, 2023}

68, IJSW Energy PSP Eight Limited (incorporated on July 5, 2023)

69. ISW Energy PSP Nine Limited (incorporated on July 4, 2023)

70. 1SW Energy PSP Ten Limited {incorporated an August 18, 2023)

71. 1SW Energy PSP Eleven Limited (incorporated on August 23, 2023)
72. 1SW Renewable Energy (Anjar) Limited (incorporated on July 26, 2023)
73. ISW Renew Energy Materials Trading Limited (incorporated on Movember 06, 2023}

TII. Joint venture
Barmer Lignite Mining Company Limited
Iv. Associate
Toshiba 15W Power Systems Private Limited
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Registered Office : JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai 400051
CIN: L74999MH1924PLCOTTO41
Statement of Consolidated Financial Results for the Quarter and Nine Months Ended December 31, 2023

[ ¥ crore )
Quarter Ended Wine Months Ended YWear Ended
:; Particulars 31122023 ] 30.09.2023 I 3.12.2022 31,12.2023 | 3422022 | 31.03.2023
Unaudited Unaudited Audited
1 |Income:
a) Revenue from eperafions [Refer note 4] 2542 77 3.259.42 224809 B.730.04 7.651.84 10,331,831
by Citrver ircome 118654 127.04 101,64 331,85 38545 53524
Total income 258141 3,387.36 2,340.73 9,061.99 8,081,323 10.887.08
2 |Empenses:
a) Fuel cost 1,063 54 952 05 1328 44 3.284.52 403292 5569.70
b} Purchase of Slock-Inktrade 197 106.55 22.71 123,29 2BB Bd IET.60
o Employse benefils expanse 92,50 8642 B4.23 271.08 23287 07.60
d] Finance cosis 520.82 513.70 213.70 152049 51125 Ba4.30
2| Depreciation and amortisation expenses 400,08 4048 68 295,18 1.206.58 B7T.59 1,169.23
| [nher expenses AT 23402 187.68 73780 571.04 B0E.07
Total expanses 2,152,B6 2,301,42 2932.04 7,243.66 6,614.46 9,063.50
3 |Share of profit of a joint venturs and an associate 1.62 L5 17.04 B.66 25,32 19,29
4 |Profit before exceptional items, tax and deferrod Lok adjustabie in { 3047 1,081,865 234.73 1827.99 147219 1,822.84
(rocoverable from) future tariff (1-2 + 3)
6 |Exceplional item (net) [Refer noiz 1) - - 120,00 120,00
B Profit belf:m tax and deferred tax adjustable in | {recoverable fromj 3017 1,081.88 214,73 1.927.99 156218 1942 84
future tarifl (4 + B)
7 |Tax expense
- Curresd tax B1.68 146.08 3354 I0B36 253,53 286.30
- Dafarrad fax (15.57) 4 BB 1528 3338 v 178.31
8 |Oefemed tax adjustable in / [recoverable from) future tariff 11,82 84,32 [0.81) 106,87 43,54 {13.89)
% |Profit for the period / year (6 - 7 - 8} 23224 856,78 186.74 1,379.38 1,108.09 148012
10 |Cther :mpfrnhansiua incoma [ {loss)
A4} terns that will not be reciassified lo profit o joss 705.07 (38,34) 954,02 134530 244.01 (313.18)
{ii) Income tax rolafing to itemns that will not bo
seicle A v oo 7 T (B2,08) 475 {111.05) [156.61) {28.19) 38.55
BL{t) llems that will be reclassified to profit or loss 16533 (36,27} {2B8.48) 34.E0 [183.¥6} NT.03
(i) Income tax relating to Hams thal will be (41,59
reclassified (o profi or loss : B.T8 13,04 (8.2 44,87 (TE.76)
(i) Defened 1ax recoverable from J {adjustable in) future farf 41,59 {B.78) (73.04) B.29 (44.57] TE.61
Totil other comprehensive income | (loss) 788,34 (68.38) EE4.48 1,223.58 32.08 40,26
11 |Total comprehsnsive mcome for the periad | year (9 = 10} 1.020,58 TaR.43 T41.22 2.602.96 1.250.15 1.520.37
Tatal comprehensive income | (loss) for the period | year
attributable to :
Owners of the Company 1,021,114 TE1.88 73981 2,592.45 1,232.26 150054
Man contralling (reress 10,56) B.58 1.41 10.50 1311 10.83
Profit for the period ! year attributabla to ©
Owners of the Company 23133 85016 1758t 13037 1,205.71 1ATITE
Mar conbrolling inerests 0,21 6.63 T13 a0 [7.62) 236
Other comprehensive income [ (loss) for the pariod [ year
attributablo to :
Ownars of the Company TED,E1 |68.28) 560,20 1,221.08 27.85 3178
Mon eontrolling imerests [1.47) (0.08) 15.72) 249 451 247
12 |Paid-up equity share capital {not of treasury shares) 1684125 1,641,132 1.640,70 164125 184070 1.640.54
(Face value of T 10 per shang)
13 |Other equity 16.988.27
14 |Eamings per share (EFS) [not annualised excloding year end)
-BasicEPS (7} 1.41 5.18 1.00 816 135 .01
= Diluled EPG {3 ) 1.41 547 1.08 &3 7.33 E.90
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Coansolidated Segment Information:

| ¥ erore )
Sr Quarter Ended Mine Months Ended Yaar Endad
Mo Particulars M.422023 | 3e0s.g023 | ;azzozz | 31022023 | 3i422022 [ 34.05.2003
Unaudited Unaudited Buedited
1 |Segment revenue (Revenue from operafions)
{a] |Tharmal 1.851.12 16822 42 1,908.71 5856.72 6,261,349 8,614:.02
(b) |Renmsables 544,71 1,364,386 282353 708,40 1,236.34 1.490.72
(e} |Unallocated 45.54 52.61 £7.05 16422 164.11 227.07
Total revenua from sperations 254277 3,255,42 2 248.09 B,720.04 7,661,564 10,331.81
2 |Segment results (Profit before Lax and insnce cosls)
(2} |Thermal 585.81 46721 25815 1.447.55 1,172.93% 1,540,654
(k) |Renewables 190,01 104427 o222 1,586.45 G8E.60 774.52
(&) |Unsllocated 21.30 34,TH 43,70 B3.60 1168.23 138,71
Total profit before tax, finance costs and unallocable income 7871 1.5846.26 A04.07 3, 217.86 1,987.08 2,510,892
Lazs: ) Fingnoe costs (520,83 {513,70) {213.70) 11,520,193y {611.25) (B4, 30)
Add: i) Other unallocabls income 3378 5930 44,35 130.32 21636 27621
Total profit before tax 310,17 1,001,886 234,73 1,827.99 1,5532.19 1,942,84
Segment assets
{a} | Tharmal 1305053 1255585 11.888.52 13.050.53 11,908.52 13.073.63
b} |Renewabies 3422845 31 ,B46.30 14, 716,33 34, 228 45 14.7168.33 27.885.11
le) |Unallocaled B.408 81 8,704 70 B.956.35 B.408 81 B,956.35 7.782.06
Totaf assels 55 687.79 53,106.85 35,671.20 55.687.79 35,671.20 48, 741.70
Segment Liabilities
() |Thermal 11.13B.74 11,642.28 3.151.04 11,138.74 B.151.04 11.016.15
|b) |Fenswables 2327047 21.347.29 8.886.08 2327047 .096.0% 18.845.74
e} |Unaliocaled 121.39 134,62 156.00 121.38 15800 141.63
Total llabilities 34, 530,60 33.125.1% 17.203.13 34.530.60 17.202.13 A0.007.52
Motes:
1 Exceptional itam of # 120 crare comprises roversal of loss allowance on a loan, recognised (i an earlier year, upen recovery duning year ended March 31, 2023,
2 The hydro pewer business of the Group is seasanal i nature, henca the resuts for the guarter andad December 31, 2023 are, 1© such extent. not fully comparable with
those lor the preceding quarter
3 The Group has successiully synchronized 350 MV thenmal power plant in Odisha through ils subsidiary company, Ind-Baraln Energy (Utkal) Limited, on Janoary 13,
20324
4 JS5W Neo Energy Limiled [JSWNEL), a wholly-owned subsidiary of the Company, has completed he acquisition of a porffalie of 30 SPVa comprising of 1,753 MW of]

Renewable Energy generslion asseis (solar end wind power plants. and ancillary energy assats) from Mytah Energy (India) Private Limiled [MEIPL) &nd if's
subgidiaries fora net consideration of ¥ 2,770 crore in a bhuyo-step process,

In five flsst step, on March 28 2023, JSWHEL completed the acquisition of 1,449 MW of renewable energy assels by acquisition of 28 S3PVs and In the second step, the
scquisition of baisnoe 2 $PVs wih renewsbie anergy asseis of 155 MW and 148 MW on Apal B, 2023 and June 15, 2023, respeclively. Accordingly. all the 30 S5Pvs
e berome subzidisres of JSWNEL Bnd step-down subsidierzs of the Companmy.

Thea Group has accounted for fha sbowe acquisfions in accordanca with Ind AS 103- Busingss Caombinalion, wherain purchase considarakon has been allecatad on a
provisional basis pendéng fing] determination of fair value of acquired asssts and liabililies.

Tha abowe subsidiasies contribuled revenee from operafions of ¥ 254,12 crore and # 1,270.53 crore and (loss)iprofit after tax of 3 (66.54) crore and 7 163,46 crore,
during the quarter and mina months ended Decambar 31. 2023, respeclivedy.

Thea resulis for the quarter and nine months ended December 31. 2023 1o this exien are nol cemparable wilth the previcus perodiyaar presented.

The consolidated resulis have been reviewed by the Audit Committee and approved by the Bosrd of Direclors af their respeclive meslings held on January 23, 2024,
The Siatutory Audilors of the Company have carried gut 2 review of the resuls for the quarier and nine morhs ended December 31, 2023,

For and on behall of the Board af Directors

Placs : Mumbai Prashant Jain
Drate | January 23, 2024 Jt. Managing Director & CEDQ
[DIN: 09281621]




