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INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM CONSCLIDATED FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
ISW Energy Limited

1. 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 the net profit after tax and total comprehensive income of its associate and
a joint venture for the quarter and six months ended September 30, 2025 (“the Statemant”) being
submitted by the Parent pursuant to the reguirement of Regulation 33 and Regulation 52 of the SEBI
(Listing Obligations and Disclosure Regquirements) Regulations, 2015, as amended (“the Listing
Regulatians”).

2. 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 down in the Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34"}, prescribed
under Saction 133 of the Companies Act, 2013 read with relevant rules issued thersunder and other
accounting principles generally accepted in India and in compliance with Regulation 33 and Regulation 52
of the Listing Regulations. Our responsibility is to express a conclusion on the Statement based on our
reviaw,

3. 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 (ICAl). A review of interim financial
information consists of making inquiries, 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 conseguently 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 nat
express an audit opinion.

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

4, The Statement includes the resuits of the entities includad in Appendix A.

5. 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 referrad to in paragraph 6 below, nothing
has come to our attention that causes us to believe that the accompanying Statement, prepared in
accardance with the recognition and measursment 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 and Regulation 52 of the SEBI (Listing
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Obligations and Disclosure Requirements) Regulations, 2015, as amended, including the manner in which
it Is to be disclosed, or that it contains any material misstatement,

b. We did not review the interim financial information of 102 subsidiaries included In the consolidated
unaudited financial results, whose interim financizl information reflect total assets of Rs, 4606591
crores 3s at September 30, 2025 and, total revenues of Rs. 1,783.93 crores and Rs. 3,278.81 crores for
the quarter and six months ended September 30, 2025, respectively, total net profit after tax of Rs.
438.06 crores and Rs. 652.6% crores for the guarter and six months ended September 30, 2025,
respectively and total comprehensive income of Rs. 594.08 crores and Rs. 637.74 crares for the quarter
and six months ended September 30, 2025, respectively and net cash outflows of Rs. 387.77 crores for
the six months ended Seotember 20, 2025, as considered in the Statzment. Thess interim financial
information have been reviewed by other auditors whose reports have been furnished to us by the
Management and our canclusion 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 cther auditors and the
procedures performed by us as stated in paragraph 3 above.

Qur conclusion on the Statement is not modified in respect of the above matter with respect to our
reliance on the work done and the reports of the ather auditors.

7. The consolidated unaudited financial results includes the interim financial information of 24 subsidiaries
which have not been reviewed by their auditors, whaose interim financial information reflect total assats
of Rs. 203.89 crores as at September 30, 2025 and, total revenue of Rs. 4.24 crores and Rs. 17.24 crores
for the guarter and six months ended September 30, 2025 respectively, total |oss after tax of Rs. 19.02
crores and Rs. 18.51 crores for the quarter and six months ended September 30, 2025, respectively and
total comprehensive loss of Rs. 5.32 crores and Rs. 1.8 crores for the guarter and six months ended
September 30, 2025, raspectively and net cash outflows (net) of Rs. 22.81 crores for the six maonths
ended September 30, 2025, as considered in the Statement. The consclidated unaudited financial results
also includes the Group's share of profit after tax of Rs. 1.56 crores and Rs. 4.95 crores for the quarter
and six months ended September 30, 2025 respectively and total comprehensive income of Rs. 1.95
crores and Rs. 4.95 crores for the guarter and six months ended Septamber 30, 2025 respectively, as
considered in the Statement, in respect of an associate and a joint venture, based on their interim
financial information which have not been reviewed by their auditors. According to the information and
explanations given to us by the Management, these interim financial information are not material to the
Group,

Our Conclusion on the Statement is not modified in respect of our reliance on the interim financial
infarmation certified by the Management.

For Deloitte Haskins & Sells LLP
Chartered Accountants
Firm's Registration Ma. 117366W,/W-100018

TR

Mohammed Bengali

Partner

Membership No. 105828

Place: Mumbai UDIN: 25105828BMMLWHS4T2
Date: October 17, 2025
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Appendix A

FParent
JSW Energy Limited

Subsidiaries

IS\W Energy (Barmer) Limited

J5W Power Trading Company Limited

JSW Energy (Raigarh) Limitad

JSW Neo Energy Limited

JSW Thermal Energy Limited (w.e.f. 21.08.2024)
Jaigad Power Transco Limited

JSW Energy (Utkal) Limited {name change w.e.f. 20.05.2024)
JSW Hydro Energy Limited

ISW Ensrgy (Kutehr) Limited

10. ISW Renewable Energy (Vijayanagar) Limited

11. ISW Renewsable Emergy (Amba River) Limited

12, ISW Renewable Energy (Cement) Limited

13. I5W Renewahble Technologies Limited

14, JSW Renewable Energy (Dolvi) Limited

15. ISW Renewable Energy (Coated) Limited

16, J5W Renew Energy (Raj) Limited

17. JSW Renew Energy (Kar) Limited

18, JSW Renew Energy Limited

19, 1SW Renew Energy Two Limitad

20, 15W Renew Energy Three Limited

21. I5W Renew Energy Four Limited

22, JSW Renew Energy Five Limited

23, JSW Renew Energy Six Limited

24. J5W Renewable Energy (5alem) Limited

25. JSW Energy PSP One Limited

26, I5W Energy PSP Two Limited

27. I5W Energy PSP Three Limited

28, I5W Energy PSP Six Limited

28, JSW Energy PSP Seven Limited

30. JSW Green Hydragen Limited

31. J5W Energy PSP Eight Limited

32, JSW Energy PSP Nine Limited

33, JSW Energy PSP Ter Lirniled

34, JSW Energy PSP Eleven Limited

35, JSW Renswable Energy (Anjar) Limited

36. JSW Renew Energy Materials Trading Limited

37. I5W Reriew C&I One Limited (w.2.f. 31.01,2024)
38, JSW Renew CEI Two Limited (w.e.f. 14.02.2024)
39. JSW Renew Energy Eight Limited (w.e.f. 09.02.2024)
40. JSW Renew Energy Nine Limited (w.e.f, 07.02.2024)
41. ISW Renew Energy Ten Limited (w.e.f. 09.02.2024)
' JSW Renew Energy Eleven Limited (w.e.f. 24.02.2024)
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ISW Renewable Energy (Salav) Limited (w.e.f. 17.01.2024)
15W Renewable Energy Dolvi Three Limited (w.e.f. 05.02.2024)
ISW Green Energy Two Limited (w.e.f. 04.04.2024)

JSW Renew Energy Twelve Limited (w.e.f, 05.04.2024)

JSW Renew Energy Thirteen Limited (w.e.f. 09.04.2024)

JSW Green Energy One Limitad (w.e.f, 10.04.2024)

1SW Renew Energy Fourteen Limited [w.e.f. 19.04 2024)
I5W Green Energy Three Limited (w.e.f. 22.05.2024)

15\W Green Energy Four Limited (w.e.f. 22.05.2024)

J5W Renewable Energy Coated Two Limited (w.e.f. 30.05.2024)
I5W Green Energy Six Limited (w.e.f. 20.06.2024)

ISW Green Energy Five Limited (w.a.f. 21.06.2024)

I15W Green Energy Seven Limited (w.ef. 21.06.2024)

IS\W Renew Energy Fifteen Limited (w.ef. 11.06,2024)

I15W Benew Energy Sixteen Limited (w.ef 11.06.2024)

ISW Renew Energy Seventeen Limited (w.e.f. 14.06.2024)
JSW Rerew Energy Eightesn Limited {w.e.f, 04.07.2024)

JSW Renew Energy Nineteen Limited [w.e.f. 04.07.2024)
JSW Renew Energy Twenty Limited (w.a.f, 04.07.2024)

JSW Renew Energy Twenty One Limited (w.e.f. 04.07.2024)
JSW Renew Energy Twenty Two Limited (w.ef. 04.07.2024)
JSW Renew Energy Twenty Three Limited (w.e.f. 08.08.2024)
J5W Renew Energy Twenty Four Limited [w.e.f. 08.08.2024)
ISW Renew Energy Twenty Five Limited (w.e.f. 08.08.2024)
15W Renew Energy Twenty Six Limited (w.e.f. 08.08.2024)
JSW Renew Energy Twenty Seven Limited (w.e.f, 08.08.2024)
ISW Renew Energy Twenty Eight Limited (w.e f. 08.08.2024)
JSW Renew Energy Twenty Nine Limited (w.e.f, 08.08.2024)
ISW Renaw Energy Thirty Limited (w.e.f. 08.08.2024)

JSW Renew Energy Thirty One Limited {w.e.f, 08.08.2024)
ISW Renaw Energy Thirty Two Limited (w.ef. 08.08.2024)
JSW Renew Energy Thirty Three Limited (w.e.f. 08.08.2024)
JSW Renew Energy Thirty Four Limited (w.e.f, 09.08.2024)
ISW Renew Energy Thirty Five Limited (w.e.f. 09.08.2024)
JSW Renew Energy Thirty 5ix Limited (w.e.f. 09.08.2024)

JSW Renewable Energy Cement Two Limited (w.e.f. 09.08.2024)
J5W Renewable Technologies Two Limited (w.e f. 09.08.2024)
JSW Green Energy Eight Limitad (w.e.f, 18.10.2024}

JSW Green Energy Nine Limited (w.e.f. 18.10.2024)

JSW Green Energy Ten Limited (w.e.f. 18.10.2024)

JSW Green Energy Eleven Limited (w.e.f. 18.10.2024)

ISW Green Energy Twelve Limited (w.e.f. 18.10.2024)

JSW Renew Energy Forty Three Lirnited (w.e.f. 27.11.2024)
JSW Rerew Energy Forty One Limited (w.ef. 12.12 2024)
JSW Renew Energy Forty Six Limited (w.a.f. 12.12.2024)

JSW Renew Energy Forty Five Limited (w.a.f. 18.12,2024)
I5\W Renew Energy Forty Four Limited (w.ef. 158.12.2024)
ISW Renew Ensrgy Forty Two Limited (w.e.f. 23.12.2024)
I5W Renew Energy Thirty Nine Limited (w.ef. 23.12.2024)
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92. 1SW Renew Energy Forty Limited (w.e.f. 24.12.2024)

83, JSW Renew Energy Thirty Seven Limited (w.e.f. 24.12.2024)

94. ISW Renew Energy Thirty Eight Limited (w.e.f. 24.12.2024)

95. JSW Vayu {Pennar) Private Limited (Name Changed w.e.f 25.07.2025)
96. Bindu Vayu Urja Private Limited

87. Mytrah Vayu (Krishna) Private Limited

88, Mytrah Vayu (Manjira) Private Limited

99, Mytrah Vayu Urja Private Limited

100. ISW Vayu (Godavari) Private Limited (name change w.e.f. 14.10.2024)
101. JSW Vayu (Som) Private Limited (name ¢hange w.ef. 29.06.2024)
102. Mytrah Vayu (Sabarmati) Private Limited

103, Mytrah aadhya Power Private Limitad

104. J5W Azkash Power Private Limited (Name change w.e.f. 22.07.2025)
105. ISW Abhinav Power Private Limited (Name Change w.e.f. 28.07,2025)
10&. JSW Adarsh Power Brivate Limited (name changew.e f. 14.10.2024)

. Mytrah Agriya Power Private Limited

. ISW Advaith Power Private Limited

. JSW Akshaya Energy Private Limited (Name Changed w.e.f. 30.07 2025)
Nidhi Wind Farms Private Limited

tytrah Vayu (Indravati) Private Limited

Mytrah Vayu (Tungabhadra) Private Limited

I5W Wind Power (Isapur] Limited (w.e.f 10.01.2025 and name change w.e.f 17.04.2025)
JSW Wind Power Limited (w.e.f 10.01.2025 and name change w.e.f 058.04.2025)
I5W Wind Power (Pennar) Private Limited (w.e.f 10.01.2025 and name change w.e.f 02.04,2025}
kSK Mahanadi Power Company Limited (w.e.f 06.03.2025)

Virya Infrapower Private Limited (w.e.f 12.03.2025)

I5\W Thermal Technologies Limited (w.2.f 19.08.2025)

J5W Green Energy Twenty Limited (w.e.f 11.08.2025)

JSW Renew Energy Fifty Limited (w e f 08.08.2025)

J3W Green Energy Eighteen Limited {w e f 06.08.2025)

JSW Green Energy Fifteen Limited (w2 f 06.08.2025)

JSW Renew Energy Forty Eight Limlited (w.e f 07 08.2025]

JSW Renew Energy Forty Nine Limited (w.e.f 26.07.2025)

JSW Renew Energy Fifty One Limited (w.e.f 26.07.2025)

JSW Renew Energy Forty Seven Limited {w.e.f 25.07.2025)

ISW Green Energy Twenty One Limited (w.e.f 26.07.2025)

. ISW Green Energy Twenty Two Limited [w. e. f 18.08.2025)

JSW Thermal Energy Two Limited {w. e. f. 26.07.2025)

ISW Green Energy Ningteen Limited (w e f 24.07.2025)

KSK Water Infrastructures Private Limited (w. e, f 0£.08.2025)

Sai Power Pte Limited .

. Arnav Sunsclar Urja Two LLP (w.ef 11.03.2025) LLP of JSWNEL
Energevo Lights LLP (w.2.f 11.03.2025) LL? of JSWNEL

Energevo Saurya MH Five LLP (w.e.f 11.03.2025) LLP of JSWNEL
Pyrite Buildtech LLP (w.e.f 11.03.2025) LLP of JSWNEL

I5W Grzen Energy Thirtesn Limited (w.e.f 25.08.2025)

. JSW Graen Energy Fourteen Limited (w.e.f 18.08.2025)

J5W Grzen Energy Seventeen Limited (w,e.7 18.08.2025)

ISW Energy Natural Resources Mauritius Limited
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141, ISW Energy Natural Resources South Africa Limited

142. Royal Bafokeng Capital [PTY) Limited

143, Mainsail Trading 55 Proprietary Limited

144, South African Coal Mining Holdings Limitad

145, SACM [Breyten| Proprietary Limited

146, South African Coal Mining Operations [Pty) Limited

147, Umlabu Colliery Proprietary Limited

148. 02 Power MidCo Holdings Pte. Ltd (w.e.f 09.04.2025)

145, 02 Power 5G Pte. Ltd (w.ef09.04.2025)

150. D2 Power Private Limited

151. Glowsun Powergen Private Limited

152. Clean Sclar Power (Bhainsada) Limited (w.e.f 09.04,2025)
153, XL Xergi Power Private Limited {w.e.f 09.04.2025)

154. Altra Xergi Power Private Limited (w.e.f 09.04.2025)

155. Teq Green Power %Il Private Limited (w.e.f 09.04.2025)

156. Teq Green Power Private Limited (w.e.f 09.04,2025)

157. Panama Wind Energy Godawari Private Limited (w.e.f 09.04.2025)
158. Panama Wind Energy Shivner| Private Limited {w.a.f 09.04,2025)
158, Panama Wind Energy Private Limited (w.e.f 08.04.2025)

160, ES 5un Power Private Limited (w.e.f 09.04.2025)

161. ES Energy Private Limited (w.2.f 09.04.2025)

162. ES Solar Private Limited (w.e.f 09.04.2025)

163. Teq Green Power XVI Private Limited (w.e.f 09.04.2025)

164. Solalite Power Private Limited (w.e.f 09.04.2025)

165. Teq Green Power XVI| Private Limited (w.e.f 09.04,2025)
166. Energizent Power Private Limited (w.2.f 02.04.2025)

167, Teqg Green Power XVI Private Limited (w.e.f 09.04.2025)
168. Teq Green Power [X Private Limited (w.e.f 02.04.2025)

169, Teq Green Power Xl Private Limited (w.e.f 09.04.2025)

170. Teq Greesn Power X|V Private Limited (w.e.f 09.04.2025)

171. Teg Grean Power XXl Private Limited (w.e.f 05.04.2025)

172, Teg Grean Power XV Private Limited (w.e.f 09,04.2025)

173. Teq Green Power XXl Private Limited (w.e.f 09.04.2025)
174, Teg Green Power XX Private Limited (w.e.f 09.04.2025)

175. Teg Green Power XXl Private Limited (w.e.f 09.04.2025)
176. Teq Green Power XX Private Limited (w.e.f 09.04.2025)

177. Teq Green Power XXV Private Limited (w.e.f 09.04.2025)
178, Teq Green (JP) Pawer XXX Private Limited (w.e.f 09.04.2025)
175, Teq Green Power X| Private Limited (w.e.f 09.04.2025)

180, 02 Renewable Energy VIl Private Lirmited (w.e.f 02.04.2025)
181. 02 Rernewahle Energy X Private Limited (w.e f 09.04 2025)
182, O2 Renewable Energy XVII| Private Limited (w.e.f 09.04.2025)
183, 02 Renewable Energy XIX Private Limited {w.e.f 09,04.2025)
184. 02 Renewable Energy KX Private Limited (w.e.f 08.04.2025)
185. 02 Renewable Energy || Private Limited {w.e.f 09.04.2025)
186. 02 Renewable Energy XXX Private Limited (w.e.f 05.04.2025)
187. 02 Renewable Energy XXV Privata Limited (w.e.f 09.04.2025)
188. 02 Energy SG Pte. Ltd. (w.e.f 09.04.2025)

189, Cyclic Energy Pawer Private Limited (w.e.f 09.04.2025)
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130.

191
192
183
154
185
196
197
198

02 Renewable Energy | Private Limited (w.e.f 09.04.2025)
. 02 Renewable 09.04.2025) Energy || Private Limited (w.e.f

.02 Renewable 09.04.2025) Energy |\ Private Limited (w.ef

. 02 Renewable 05.04.2025) Energy V Private Limited (w.e.f

. Prakratee Solar Energy Godawari Private Limited (w.e.f 09.04,2025)
. DRES Energy Private Limited {w.e f 09.04.2025)

. 197, 02 Renewable Energy V| Private Limited (w.e.f 09.04.2025)

. 02 Renewable Energy VII| Private Limited (w.e.f 09.04.2025)
. 02 Renewable Energy X Private Limited (w.e.f 09.04.2025)

123, 02 Renewable Energy Xl Private Limited (w.e.f 09.04.2025)

200
20
202
203
204
205

207

209
210
211
212
213
214
215
216
217
218
215
220

lointVe

. 02 Renewable Energy X!l Private Limitad {w.a.f 09.04.2025)
. 02 Renewable Energy X|I| Private Limited (w.ef09.04.2025)
. 02 Renewable Energy XIV Private Limited (w.e.f 09.04.2025)

. 02 Renewable Energy XV Private Limited {w.e.f 09.04.2025)

. 02 Renewable Energy XV Private Limited (w.e.f 09.04.2025)

.02 Renewable Energy XVl Private Limited [w.e.f 09.04.2025)
208.

02 Renewable Energy XX| Private Limited (w.e.f 09.04.2025)

. 02 Renewable Energy XXI| Private Limited (w.e.f 09.04.2025)
208.

02 Renewable Energy XXII| Private Limited (w.e.f 09.04.2025)
. 02 Renewable Energy XXIV Private Limited (w.e.f 09.04.2025)
. 02 Renewable Energy XXV Private Limited (w.e.f 09.04.2025)
02 Renewable Energy XxXVI Private Limited (w.e.f 09.04.2025)
. 02 Renewable Energy XXVIII Private Limited (w.e.f 09.04.2025)

. 02 Renewable Energy XXIX Private Limited (w.e.f 09.04.2025)

. 02 Renawsable Energy XXX Private Limited (w.e.f 09.04.2025)

. 02 Renewable Energy XXXl Private Limited (w.e.f 09.04.2025)
. 02 Renewable Energy XXXl Private Limited (w.e.f 05.04.2025)
. 02.Renewable Energy XXXV Private Limited (w.e.f 09.04.2025)
. 02 Renewable Energy XXXV Private Limited [w.e.f 09.04.2023)
. 02 Renewable Energy XXXVI Private Limited (w.e.f 09.04.2025)
. TEQL Green Power X Private Uimited (w.ef 09.04.2025)

nture
Barmer Lignite Mining Company Limited

Associate

Toshiba JSW Power Systems Private Limited



_JSW ENERGY LIMITED

Ragisterad Office : JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai 400051
CIN: LT4929MH1994PLCOTTO4
Statement of Consolidated Financial Results for the Quarter and Six months Ended September 30, 2025

{ % cram |
s Cuarter Ended Siz Months Ended Year Ended
. .
Nn Particulars 30,00, 2025 H,05.2025 30.09.2024 I0.0%.2025 | 30.09.2024 | 31.02.2025
Unaudited Unaudited Unaudited Unaudited Unauditad Audited
1 |Incomse:
#) Pigfn o froer opmratioers Gi7T.42 E.113.37 1.337 44 10.320.70 GA171d 11745309
b Other ineerme 1B3.65 287 87 22174 451,52 354 94 BG4 10
Tatal incemea 5361.07 5.411.24 1455.40 10,772,531 &, 50208 12.633.49
2 |Expenses:
&) Fuel cost 142042 1,579,756 1,162 33 300038 21837 4 45603
o) Purchese of stock-in-trade - 3327 - 3327 - 140,39
=i Employee benefits expanss 181,08 158.T4 115.01 49,80 22220 46429
d) Finance costs 149755 1.305.52 §518.29 272508 1.029.35 126313
2} Depraciglion and smortigaiion epenses 20002 733.50 30181 1547 51 767,25 1.654.64
i DEher expenses 554 38 352 84 285 45 11522 Lyl | 453 85
Total expenses 4,407.54 4.398.82 245283 8,806,136 451112 10,448,534
3 |Bhare of profit of 4 jeint venture and an associate 158 298 a42 485 1221 2275
fit b i i i
¢ ::"_’1 i :]'“" S e citerrad tax acpstabte tn' bir tadttf 955,49 1.015.41 1,004.93 1e7080 | nr0mas| 221390
5 |Tax expense
- Curant tax 113,68 82.58 13248 196.26 235,62 38878
= Defarred fax 8218 11387 (26.19) 175.83 nmn (156,05
E |Defarred tax adiusiabbe in future tarlf (4462} {16.TD) 4387 161.32) 484 0,29
7 |Profit for the period [ year (4-5-8) 824,27 835,86 876,76 1,660,13 1,410,892 1,882,88
8§ |Other comprehenaie income | {lass|
A1) terms that will rot be reclassified o profit or loss 855.21 [300.92) BL0.31 554,20 1,300,135 1,630,652
(i} Income tax relating to lems that will nal be .
reclasaified to prafit or loss 1124.33) 43,83 [230.53) {8050} (313,18} {345.84)
B.{l) I'ems-that will b= reciassified to proft or lose 16621 [141.81) 57461 24 80 4525 4543
[} Income tax refating to tems that will be. s
Feclacsitad Lo proft oricss (722 35,96 (13.38) {31.26) {12.87) {18.97)
[} Deferred tax adjustable in fuburs taniff 28.08 [27.82) 13.28 0.26 12,582 1647
Tatal othar comprehansive income [ (loss) for the period [ year B5T.85 {300.56) 517.38 45739 1,135.93 1334
8 |Total comprehensive income for the period | year (T + 8) 1,682.22 445,30 1,304,185 212752 2.545.35 31709
Total comprehensive income for the period / year attributable 1o |
Cwners of the Company 1,564.33 5202 1,378.24 1,918.35 2521.94 3,289.35
Mar controlling interests 117.8% 93.28 1521 21117 24.91 21.74
Profit for the period | year attributable to ©
Owners of the Company T04.68 74312 B51.26 1.447.80 1.375.01 1,950.89
Mon controlling mtarasts 119.52 g2.74 2351 21233 35491 31.99
Gther comprehensive income [ [loss) for the period ! year|
attributable to ;
Crwwners of the Company 258.51 [389,96] 52499 46855 1.145.93 133845
MNon conradling interests (0.56] {0.60]) 750 (1,18} (11.00} 14.25)
10 |Paidup equity share capital (net of treasury sharas) 1.748.50 1.745.28 1.745,08 1.746.50 1.745.08 1,745.25
(Face valug of 10 per share}
11 |Oehar squity 2561818
12 |Eamings pershars (EPS| (not annualised for the quarter]
-BasicEPS (P 404 4.5 450 B.30 7.80 11.13
- Ciluted EFS [ & ) 4.04 .25 488 B.20 T.88 11.1B




Consolidated Statement of Assets and Liakbilities

[ # crome )
s As at
['kn-. Particulars 30.09.2028 31.03.2025
Unaudited Audited
A [ASSETS
1 |Non-current assats:
{8) Froperty. ptant and equipment 58,597.58 a5 713.02
{b) Capilal werk-in-progress 11.561.70 10,276.92
toh Goadwill RAS RY AIF A7
(d) Drher intangitie essets 1210062 T.E0Z 40
tel lifangille dsssls wides evelupiiend 482 =0l
(f Invesiments in an associate and a joint verture 8872 8477
i@} Financal assets
{i} dmeestmenls 814777 755692
{ily Trade recanables 255,93 o012
{#) Laans 58784 557684
{iv) Olher financal asseis 332802 2542058
|m} Incoms tex =55815 net) 35283 H278
1) Deefemad tax assets (nat) 421,99 48357
{1 Cther nom-current 2s38ts 2,769.99 1.547.21
Total nan - eurrent assets 92.928.1% 7786323
2 |Current assets:
{a) mdntores 18 40 90533
(b} Financial e=sets
{i} Invesments 221644 £101EQ
(i) Trade recervabies 1 48649 131582
(i} Unizifled revenue 1,787 .86 1,254 54
(Iv) Cash and cash squivalents 36781 323353
(vl Bank balances otharthan (iv) above 1 26640 145154
(W} Loans 271.70 198,50
|wii) Dther financial asseta 43942 233.52
(ci Other current assets 1,626,023 1,320.87
Total current assets 13, 760.84 12,075.75
TOTAL ASSETS (1+2) 1.13.687.03 89, 8938.98
B |EQUITY AND LIABILITIES
1 |Equity
(&) Equity share capital 1. 745,50 1.745.25
(b} Dther eguity 2T ATTO7 |  25516.18
Equity attributable to owners of the Company 29,123.57 27,361,423
Non-conirolling intereats 247860 1,723,835
Tolal equity 3160217 28,085.06
2 |Liabilities
| |Mon.current Jiabifities
(8 Financial labilties
(i} Bormmwings 5B032.28 44,896,858
(il Laass liabilites 923.83 462 24
(i} Dther fimancial habditias 47.68 55.02
| b} Provisions 18401 152,22
(o) Deferrad tax liakdities (net) 4488 58 308339
() Daher non-current liabilifies BT 24 483,71
Total nom - current liabilities 84.193.68 49,138.50
I |Current labilitles
{al Finanzal fiabdities
{ll Bomowings 10.108,42 472445
(i} Leass labities |27 101.54
{iii} Trade payables” 1345652 1,408.45
(iwy Other finanda habilges 551215 453093
(b Ciivae current isbilitfes 738.82 T06.87
(e} Prendsions 52,80 3385
(d] Currant tax liabilties (nat) 52.09 18813
Total current liabilitles 1789197 11,715.42
Total Rabilities 82,084.86 60,353.92
TOTAL EQUITY AND LIABILITIES {1+2} 1,13,687.03 89,938,988
© moiudes accEmiancas




Consclidated Statement of Cash Flows

{Fcrom )
Sr. |Particulars For the six months ended Far the six months ended
Mo. 30.09.2025 30.08.2024
Unaudited Unzaudited
[, |CASH FLOW FROM OPERATING ACTIVITIES
Profit before tax and deferred tax adjustable in future tariff 1,970.90 1,703.15
Adjusted for,
Dapraciation and amartisation expense 1,547.61 TET.26
Finance costs 272308 1.029.35
Interest income eamed on firancial assets that are not dasignated as (184 86) [176.80)
falr value through profit or loss
Dividend income from investments designated as fair value through (19.61) {51.13)
oifer comprehensive income
Plessbeann | onssens Do e frvessiman| < olpstgeiatead s fle wsls thrmngh . {019
profit ar lass
Share of profit of a joint verture {4.85) [12:21)
Met gain arising on financial instrumaerits desigrated as fair valug (7.85) 19.16)
througn profit or loss
Witaback of liabilitias no longer required (G761} -
Share has=d payments 25.24 2011
Loss on disposal of property. plant and squipmeant (rat) {104 10.04)
|mpairment loss recognised on loans | rade receivables 282 a1z
Uinraatised foresgn exchange logs (net) 365,73 2948
Proparty, plant and equipment writlen off 18.23 -
4,387.79 1.577.98
Operating profit before working capital changes 6.338.89 3,281.14
Adjustments for movement in working capital:
Increasa in frade receivables and unbilied revenue (434 06) (865,100
{Increase} | Decrease in inventories {73.07) 11534
Decrease | {Increase) in curment and non curment assets 286.82 (233 22)
Decrease in frade payables and cther liabililies {548.58) (42218}
(768.97) (1.235.17)
Cash flow from operations 55889.72 2,045.97
Income taxes paid {met) [231.34) {128.54)
MET CASH GENERATED FROM OPERATING ACTIVITIES 5.328.38 1.997.43
1. |CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property, plant and aquipments (including capital work-in- (4.77T1.31) {3,206.45)
progress and capital advances)
Proceeds from sale of property, plant and aguipmant (including capital mar 1.50
wWork-in-prograss)
Loans given (TE.00} ]
Loans repaid 3.20 .
Irterest received 115.686 5358
Divicend received on investments designated as-at fair value through 19.61 51.13
other COmprenersive income
Dividend incoma fram invastmeants designated as fair value through - 018
profit or loss
Proceeds from sale of equity in subsidiaries 38.51 1744
Froceeds from sale of commarsial paper 50.25 3
Punchase of man Em‘ﬂmll'rng imerest {28.81) -
Investment (n earmarked mutual funds. govamment securitiss and (51.47) (207.23)
commercial paper
Pavments wwards buginess acquisition (Rafar note 2 (6,800.10) {132.53)
Payments owards asset acquisition [Refer nota 7) (962.00) =
Bank daposits not considered as cash and cash equivalents (net) (456.32) |800.80)
NET CASH USED [N INVESTING ACTIVITIES {12,898.61) (4.171.23)
6. JCASH FLOW FROM FINANCING ACTIVITIES
Proceads from Issue of equity shares through qualified institution 4,544 45
placement (net of expenses)
Procesds from treasury shares under ESOP Plan 1,90 1.84
Proceeds from non-cument bomowings 8,830 51 235145
Rapayment of non-curment bomowings (2,471,085 (1.875.52)
Proceeds / (Repayment) fram current borrowings (net) 314184 (1,130.02)
Payment of lease lizbilites [135.02) (14.58)
Frf v f Fiimels: [m 2 ihidliary by nen contralling interest TaeT *
intemst paid {2,562 42) (1:282:21)
Dividand paid [383.85) 1383.85)
NET CASH GENERATED FROM FINANCING ACTIVITIES 6.520.68 2,521.71
NET [DECREASE} / INCREASE IN CASH AND CASH EQUIVALENTS {1.039.55) 287.81
{1+l
CASH AND CASH EQUIVALENTS - AT THE BEGINNING OF THE 5.252.20 418007
YEAR! PERIOD
Additiens thrawgh business combination and asset acquisiton 1.558.73 -
Fair value gain on liguld investmen:s 40 .82 18,16
Effect of exchange rate changes on cash and cash equivaients £.55 7.66
CASH AND CASH EQUIVALENTS - AT THE END OF THE PERIOD 5.818.75 447480
Cash and cash squivalents comprise of;
1} Balances with banks
In currant acoounts 3.084.41 1,632,505
In depesit accounts maturity less than 3 manths at incepticn §13.83 29873
2} Cash on hand o.or o.o0r
3} investment infiguid mutual funde 2,140 64 2537 41
Total 5.516.75 4,474.50




Additional information pursuant to Regulation 52{4) of Securities and Exchange Board of India (Listing QObligations and Disclosure Requirements) Rogulations,

215 as amended:

Sr. [Particulars Bs at | Quarter Ended Asg a3t f Six months Ended | Year Ended
Mo,
30092025 | 30.08.2025 | 30.09.2028 | 30.08.2025 | 30.09.2024 | 31.03.2025
1 |Debt-Equity Ratio (in times) 204 218 1:.09 2.9 1.08 181
Total Bormowings (1.8, Nor-curment borrowings + Cument bomawinast |
Total Equity
2 |Debt Service Coverage Ratio (in times) .20 123 228 121 1.85 183
{Frofit Befoee lax + mecaptional items + Diepreciabion and amoriisabon
SxpansEs + Inerest on term loans and debanture) [ interest on
debantures = Imerest on tenm foans - Scheduled principal repayments
of term loans and debentures (e excudEng prepayments and
rafiranesng of debls) during the pariod | yass) |
I |interest Service Coverage Ratio |In thmesj 240 252 aTa 2,45 3,458 2098
(Profit before tax = excepticnal tems + Depragiaton. and amodisation
SHpENS2S = Inleneat on 12 |aens and debenture) M{Inarast on |
debentures= [nkgrast on term (oans)
4 |Current Ratio (in times) [+ R 083 1.80 477 1.80 1.03
Currert Assets / Current Lisnilities
§ |Long term debtto working capltal {in times| (303 60} 4332 4,50 | (30360} 4,50 14,12
(Non-current boerowings + Current matarities of [ong-term bomowings) |
{Current assets - Curment frabiliies excluding current maturties of fang-
tisrmn borrowings}
5 |Bad debts to Acceunts receivable ratic fin times) 0o oot 0.a1 o.m LA 0.01
Bad debls / Trede Recsivables
7 |Current liability ratio (in times) o2z 013 0.te 0.22 018 0.14
Current liabilifes ( Total lishilties
B |Total debts to total assets [in times) 050 0.50 0.47 0.50 0.47 0:55
Tolal Barowings (1.2, Nan-current borrowings + Curment borrowings) /
Total Assets
8 |Debtars Turmover {no. of days) i 58 TG a7 a7 T4
{(Auerage Trada Receivables - Aversge unbllled revenue) | Ravenye
from operations} ~ Mo of deys in the reporting pefiod § year
10 [inventory Turnover [ra. of days) (i1} 52 59 55 63 B7
(Awerage Imverdory | {Fusl cost = Purchase of stock-in-trade = Siores
and spares consumed~ Changes In imventories} * Mo of days nthe |
reporting period ! year) |
11 |Operating EEIDTA Margin (%) 57.91%; 54, 28% 52.30%: 55.10% 50.92% 44.54%
(Profit before tax - Diher income = Depreciation and amartization
expinses + Finance costs | [ {Revenus from operations} = 100 |
12 |Net Profit Margin (%) 15.38% 15.45% 25,34 % 15.41% 21.T0% 15.69%;
(Met profit-after tax / Total Incama) = 100 | |
13 Networth (As per section 2{57) of Companies Act 20713) (¥ crore) 2155488 21.187.08 21,366.31) 2155488 21,366.31 20,547 .41
Carizolidated Segment Information:
3r Barti Quarter Endad Six months ended Year Ended
Na articulars
30,00,3025 30,08, 2025 30,08, 2024 30,09.2025 | 30.08.2024 | 31.03.2028
Unaudited Unaudited Unaudited Unaudited Uriau d itied Audited
1 |Segment revenue (Revanus from operations)
[a) |Themmal 3,240,813 3.621.78 1.916.55 B.HEZ.61 383134 7.941.75
{h} |Renswablas 182558 1.481.82 1282 46 3417 .40 2198338 3.574.80
{c) |Linalio 11.61 28,77 3855 40,78 92.38 22472
Total revenue from operations 51TT.42 514337 3,237.86 10,320.79 511712 11,745.35
2 |Segment results
{ah [Thermal 1.020.43 1,268.45 43218 2288 58 92959 1.858.48
{b) |Renewabies 1,258 51 836,22 37T 719580 1.518.25 207533
(e} |Urallocated (2.51) 21,99 2845 18,48 §3.99 126.80
Totl prefit bofors tan, finanes cooate and unaliooablo insoma 227741 LERG.TD 1,300,490 & GO4 G 2,4290.03 4, 00064
LessFinanca costs {1,417.58) (1.308.52) (518,29} (2723081 102935 [2.269.13)
Add :Other unaflocabls Income 2552 S 20 153,82 1B0.52 SA2. 67 422 432
Tatal profit before tax 85549 1,015.41 1,004.93 1,870.80 1,703,158 2,213.80
Segment assats
(@} |Tnemal 35847 33 34,5834 13,528.04 e ] 13,526 04 24 T76.38
(B} [Renewsbles 84,353.23 81,514,56 3841268 84,383,323 38,412 68 4243318
(el _jUnailocated 1328647 12.618.92 12,892.99 1348547 1295299 12,726,423
Taotal segment assots 1.13,637.03 1,03.116.97 54.931.71 1,12.887.02 | 84,5311 8592858
Sagmant Liabillties
(3] |Tharmal 33,792:31 3269013 §,924.10 3339231 8524.10 3182211
{b} |Renewables 45 041 B3 4511178 26 455 54 4504183 26 405 54 28934 52
[] |unaflocated 230.52 307.153 223.94 250.52 225.94 297,15
Total segmant liabiliies 22,084.B6 73.108.04 36,649.58 32 084.85 36 548 58 50 853,92




Motes:

1

2

1w

The hydre pewer business of the Group |= seasonal in nature. hence the resulls for the quarier and six months ended September 30, 2028 are, 1o such extent, not fully
comparable with those for the preceding quartar,

ABW Meo Energy Limited, {"JSWNEL") @ wholly owned subsidiary of the Company has complated the asquisition of 02 Pawer Midco Holdings Pe. Limited and 02
Energy 55 Pre. Limited ang nesr subsidiaries (02 Entibes) having 2 consolidated operational and under construction / developrment renswahle ensrgy portiolio of 4.7
GYY from 02 Power Podling Ple. Limited, 02 Power BG Pte. Limifed end cenain individuals (Selless) on April 08, 2025, The antities have bacoms subsidiades of
JEWNEL with effect from April 0F. 2025,

The Group has scoaunied for the above acguisiions In accarsance with Ind A5 103 Bisiness Combination, whersin purchase consideration has been allocated ona
prouisiongl basis pending final detarmination of fair value of scqidred assets and Babilitias.

The abave subsdianes conbutad revenue fam aperations of ® 30933 crore and # 553.81 crore and loss after tax of # 32,45 crore and # 48,30 crore during the
fuarter and g monthe ended September 30, 2026 recpodiivaly.

ISINM N Enarmy Limitad,("ITWMEL") 3 whally sweed aubsidiary of tha Campnray, han asmipdates tha aamaieitine of 9 apaslal popate aebicde s (0BPU ) calle o e |y
lindidling @ st Uil o I3 WY L niliid e il Copaudiy flor Hetee Ldeis Liliied i Hieteta Urigs Lmidea | Hetens Laraug” | oi Janusry 10, 2025,

The Groop has accounted for the above acquisitions in accordance with ind A5 103- Business Combination. whersin purchase consideration has been alloeated on 2
prowisional basis pending final determination of fair velue of acquired 355 and fiabiltias.

The above subsidianes contributad revenue frem cperations of 3 52,42 crove and ¥ 38,11 crore and profit after tax of ¥ 24.57 crore and # 33.49 crare during the quarter
and six months andsd Saplamber 30, 2075 respectively.

The Company has complsted the scquisition of KSK Mananadi Powes Company Limitad ("KMPCLY)-an March 06, 2025 pursuant to National Company Lav Tribomal
["NCLT"} approval order dated Februrary 13, 2025, Accordingly, the Company holds. 4% eguity shares of KSK Mahanadi Power Company Limited and the secwsd
Finanoal Gregiars ("FC7) collectively hold the balance 25% a8s per the terms of the Resolution Plan, wharsin the FC have a put optien and the Carmpany has 8 call
SPGON Tor the 26% staks held by FCexcercisable from &nd of firsl year from acquisition date of KMPCL till end of 8 years.

The Group has accounted for the above acquisitions in accordance with nd AS 103 Business Compingtion, wWhesein purchase congidaration nas been allocatad on g
prowsionsl basis pending final deterrmination of fair valus of 2cquirad sesats and jakdites,

The sbave subsidiany contibuted revenus from operations of 31,5457 crore and % 3,103,068 crore ano orofit after tax of 3 170,52 orore and 7 391,12 orora during the
quarter and =x months ended Sepiember 30, 2025 mespectivaly.

JEW Hydro Energy Limited ["JSWHEL") a stepdown subsidiary of the Company having its Karcham Wangtoo power plant in fhe state of Himachal Pradssh was
obfigated 1o supply 12% free power fo the Home Stzle (Government of Himachal Pradesh ‘GaHPY) for the initial 12 years and 18% free power for he subseguent 28
years a5 pés the Implementation Agreament ("IA7). However, the Central Electricity Regulatory Commission ("CERC") order dated March 17, 2022, capped the free
poweer at 12% {esccluding 1% for Local Area Developmenl Authority (LADA]).

Based on the sforesaid GERC order, JSWHEL filed 2 wiil petilion wilh the Han'kle High Sourt of Himachal Fradesh sesking alignment of the LA with e CERG arger
dated Masch 17, 2022, The High Court gave ts judgament dated May 28, 2024 dreciing GoHP to afign the 12 with CERC order.

Aggrieved by the |udoment of the High Court, GoHP filed an appeal with Hon'ble Supreme Court, Hon'ble Supreme Court vide its judgement dated July 18, 2025
dllowed the appeaj filed by e GoHP and set aside the judgement of High Cowrt and directed JSWHEL to supply 18% fres power from September 14, 2023 onwards,
Pursuent o the arder and judgement of the Suprama Count, the Company has stared supplying free power of 18% from July 19, 2025 10 GoHP, Further, the Company is
in datussion with the GoHP on the modalibes of supplying additional free power of 8% to GoHP for the earlier peried from Sepiember 14, 2023 1o July 13, 2025 frem the
avalable untied capacty.

JEW Mep Enargy Limited ("JSVWNEL'), wholly owned subsidiary of JSW Energy Limited (‘Company”) has completed the acquisition of 02 Pawer Midco Haddings Ple,
Limite ("0F Power") and O2 Energy SG Pte. Limited {02 Energy”) &nd their subsidiaries ("02 Enfities") as on Aprl 08, 2025

Pror to acquisiton of O Entives by JSWNEL, by a Share Purchase. Agreement dated Masch 14 2024 and the Amendment Agreament dated September 02 2024
["8PA7), 02 Power 5G Pte, Lid. and Clean Sofar Powar (Ehainsads) ("02 Entity") Privata Limited had agreed to sefl 100% shareholding in Beempow Enargy Private
Limited |"BEEMPOW" (702 Entity’} to EPIC Green Urja Private Limited and Schemas of Infrastructure Yield Trust (‘BEEMPOW Buyers™) and hed Iransfermad 49% of the
snarenalding m BEEMPOW 1 the BEEMPOWY Buyers.

Pursuant to the SPA, the balance 51% In BEEMPOW was transferred on June 08, 2024, to BEEMPOW Buyers and BEEMPOW has ceased to be a step-down
subsidiary of JSWNEL and the Company wilh effect frarm June 08, 2025,

KWIPL owns and operates a dedicated water intske and tansportalion infrastrusiure that supplies raw water to the KMPGL. JSVWEL nag submined 3 Sestement Blasn for
the setflernent of debt of KMWIPL which was approved by the Commites of Creditors {CoC) and accorgingly, the GoG nad approved the withdrawal of the insclvency
resolution process of KAWIPL. The Matonal Comgany Law Tribunal, Hyderabad {NCLT) also allowed he withdrawal of the application for CIRP for KWIPL. JSWEL had
implemented the Settfiemant Flan and 24 a part of the Setdement Flan. scquirsd majonty shareholding of KWIPL on August 04, 2025,

As part-of the Setdement Plan, the Company has paid tha setflement amount of ¥ 062 Crores to the Lendsss of KWIPL, Post-acquisifion, KWWIPL has become &
subsidiary of the Group. The sccaunting lor fhe afaresaid fransaction has been done as sm assel acguisifion,

The Kutehr Hydroslecti c Power Plant, situsted in Chamba district of Himachal Pragesh having 3 units of BOMYY agch [2400MW) were commissionad on August 02 2025,
Augusl 08, 2025 and August 08,2025 respectively marking the full cormméssianing of the plant.

JEWV Meo Energy Limited [JEWNEL). = wholly-owned subsigiary of the Compary, has sigred a definitive agreement with Statkraft IH Hofding A to scquite 100% squity
shares of Tidong Pawer Generafion Private Limited (TPGPL) hawing & 150 MW under construction hydro power projech The irensaction is subject to receipt of the
necessary reguistory approvals and other customary conditions under the definitive agresment, Upon consummation of the ransacion, TRGPL will becoma a subsidiary
of JEWHNEL and step-down subsidiary of the Campany.

The consoidated results have been raviawed by the Aufil Committes and approved by the Board of Direclors at thelr respective meetings held on Odober 17, 2025,
Thie Statcry Auditors of tha Company have carmed out & limited review of the resulis for the quarter nd six months ended September 30, 2025,

o .W
—~Eharad Mahandra

Jt. Managing Director & CEQ
[DIN: 02100491]

Place ; tiurrbai
Datz : Qatoper 17, 2025




i Chartered Ac tants
De Ioltte One Intemai[t::al;réenmr,
E Tower 3, 31st Floar,
Haskins & SellsLLP i
Elphinstone Road (West)

Mumbai - 400 013
Maharashtra, India

Tal:+81 22 61856000
Fax: 491 22 6185 4101

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
1SW Energy Limited

1. We have reviewsd the accompanying Statement of Standalone Unaudited Financial Results of JSW Energy Limited ("the
Company”), for the guarter and six months ended September 30, 2025 ("the Statament”), being submitted by the
Company pursuant to the requirement of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended ("the Listing Regulations”)

2. This 5matement, which is the responsibility of the Company’s Management and approved by the Company's Board of
Directors, has been prepared in accordance with the recognition and measurement principles laid down 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 and Regulation 52 of the Listing Regulations. Qur respansibility is to exprass a conclusion
on the Statement based on our review,

3. We corducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 2410 ‘Review
of Interim Financial Information Perfarmed by the Independent Auditor of the Entity’, issued by the Institute of Chartered
Accountants of India (ICAlL A review of interim financial information consists of making inguiries, primarily of the
Company’s persannel 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 awars of all significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

4. Basedonour review conducted as stated in paragraph 3 above, nothing has come to our attention that causes us to belisve
that the accompanying Statement, preparad 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 and Regulaticn 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Reguiations, 2015, as amended, including the manner in which it is to be disclosed, or that it
contains any material misstatement.

For Deloitte Haskins & Sells LLP
Chartered Accountants
{Firm's Registration No. 117366W/W-100018)

Mohafmmed Bengali

Fartner

Mermbership No. 105828

UDIN: 25105828BMMLWGE680

Place: Mumbai
Date: October 17, 2025

Regd. Office: One International Center, Tower 3, 31st floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbal-400 013, Maharashtra, Indla.
Deleitte Haskins & Salls LLP s registered with Limited Liability having LLP identification No; AAB-B737



}Sﬁl ENERGY LIMITED

Registered Office : JSW Centre, Bandra Kurla Complex, Bandra {(East), Mumbal-400051
CIN : L74939MH1994PLCOTTO41

Statement of Standalone Financlal Results for the Quarter and Six Months Ended September 30, 2025

¥ erore)
a. Quarter Ended Six Months Ended Year Ended |
ey Particulars 30.09.2025 | 30.06.2025 | 30.09.2024 | 30.9.2025 | so.09.2024 | 31.03.2025
Unaudited Unaudited Unaudited Unaudited Audited
[ [[[TRTHTT
a} Revenua from operations 775.88 215,88 957,40 1,695,585 207.01 3,832.31
b Cthet income 204,52 138 55 177.28 244 17 28518 B8R0 54
Total income 834,48 1.065.24 1,146.38 2,039.72 231219 4,619.85
2 |Expenses:
a) Fusl cost 303,52 432,34 531.14 735.98 1.063.54 1.887.02
by Powsr gurchase 71,33 - 28 84 1.8 2584 2832
o} Employes benefits expense 7585 B3.03 48210 142 58 8383 203,28
dj Finance casts 21378 201,57 7482 415 35 154,78 A58 08
e Depreciglion and amortisation axpanses 5E.B5 58.60 53:93 11345 128,06 243.28
i Gther expenses 118,11 117.01 138.68 23342 208.55 51311
Total axpenses 791.84 B70.55 £56.89 1,662,118 1,685,680 2.341.03
31 [Profit before tax (1-2) 192.84 184,68 738,58 377.53 626,30 1,278.82
4 [Tax axpense:
- Current tax 34.40 3796 51.48 87 35 11187 22473
= Deferred tax [31.73; (10.13) [48.55) [41.88) [24.53) [168.91)
5 [Profit for the period | year (3-4) 190.17 161.865 | 285.75 352,02 539,41 1,221.00
B JOther comprehensive income [ (loss)
A | (i) kems that will net be reclassfied to profit or loss 855.48 {289.45) £80.59 555 .04 1,400.43 1,830.58
i) ::;:"; ;::;mng 1o lheme: that wil net ba reclessified 10 {124.55) 4381 {230,58) (80.94] (313.28) [345.70]
B (i) lt=mathat will be reclascified o proft ar (sss x = & o = i
(i) Income tax reiating ta ilems that will be reclassified to profi] . . ; . )
orlass
;r:;:l other comprehensive Income [ (loss) for the period / R (255.84) 480,01 47510 1,087.15 122362
¥ :T;t:; s aerrspes ) ¥ (R S s ] ol £ T 924.11 {33.98) 74576 82743 |  1826.88 2.504.68
8 |Paid-up equity share capital (net of treasury shares)
(Face value of 7 10 per share) 1,746.50 174528 1.745.08 1,746.50 174508 174525
8 |Cther equity 20,490,582
10 |Earnings per share [EPS]
(not annualised for the quarter)
- BasicERS(#) 1.08 0,83 1.64 2.02 110 7.01
- Diluted EPS (¥ ) 1.08 0.83 163 202 200 7.00




Standalone Statement of Assots and Liabilities

(% Crorel
As at
Particulars 30.00.2025 | 31.03.2025
Unaudited Audited
A. ASSETS
1. Non-current assats:
(gl Property, plant and aquipmarnt 324475 3.354.72
(b} Cagpital wark-in-progress 111,18 8017
ol Sl =gl dassis 24l 30|
(d) Cther imangible s3sets undes davelcpmeant 4.62 334
(& Invesiments in subsidiaries and an assacigte 18,048,341 15.167.08
ifi Financial asssts
{)  Investments 8,018.85 7.508,71
{i} Trade recsivables 549,13 8313
(i) Loans 4 B45.09 3.815.8%
v} Cther financlial assets 112475 1.074.43
19} Incoma tax assets (net) 108.37 100,90
{h) Ofher nan-cumrsnt asssts 138.83 8225
Total non - current assets 36.703.43 31,284 .40
2. Current assets:
ia| lnveniones 31864 217,94
b} Financial assets
it Invastmants 110,78 560.52
(i) Trade receivabies 360.91 411,34
(it} Unkdlad ravanus 255,83 195.28
(v} Cashand cesn equivalents JED42 59238
(v} Bank Balances other than (iv) above 183.37 475.53
(v} Loans 241.70 188.90
[wiil} Other financial sssats 118.01 107.43
[c} Other current assets 176.18 112.81

Total current assets Z,146.92 2.842.28

TOTAL ASSETS (1+2) 28,850.35 34.126.68

B. EQUITY AND LIABILITIES

1, Equity
{a} Equity share capital 1,748.50 1.745,25
() Other equity zn880.08 | 2048082

Total equity 12,726.58 22,235.87

2. Liabilities
I. Nor-current liabllities
(&} Financial hatilities

(i} Barrewings 5.983.82 5,378.30

(i) Lease Habilities 18,34 18,55

i} Other financial Fshifitiss 3,59 38T

(b} Provisions 3345 PRTD
() Deferred tax habilites (ret) 1,323.70 1,284,453
(&) Cther non-current labdies 537 545
Total non - current lizbilities T,345.27 B,715.10

I, Currant liabilities
(&) Financial iabilites

{i) Borrawings T.876.31 4383.53
(il Lease |abiites 10.25 8.99

(il Trade payables
@) Total outstanding diies of micro and small enterprises 16,18 13.88
b} Total cutstanding dues of creditors ofher than micro and small emerorisas” 345.55 408,90
(v} Otherfinancial liabilities 2508 111.88
{b) Other curmant liahilities 248 81 131.08
(e} Prowizions 14.09 12,80
{d) Current tax Fabilifies |:r.a1| 471,43 10313
Total current liabilities 8,778.50 5,175.71

Total llabilities 18,123.97 11,880.81

TOTAL EQUITY AND LIABILITIES (1+2)] 3£.350.35 34,126,688

‘Inciudes accepiances




Standalone Statement of Cash Flows

For the six months ended

Particulars 30.09.2025 30.09.2024
Unaudited Unaudited

CASH FLOW FROM OPERATING ACTIVITIES
Profit before tax 377.53 626.39
Adjusted for:
Daepraciation end amartisation &xpsnss 11245 128.06
Interast incame eamed on financal azsets that i g as falr
value through profit or lass TRT G (I8 (142.38)
Finance costs 415,35 164,78
Ehoro baoed paymonta 11.23 B40
Diadend mcome from Invesiment in subsidiary [40.70) (40.70)
Dividend income fram inuvastments designsis fa f h athar
comprehensive income = vy vl m e (19.61) (51.13)
Pmdcnd intome from investmants designate a8 fair value through profit or . (0.1
{14 )
Gain on sale | discard of propery, plant and eguipmant (nat) {0.04] 10.01)
Provision na longer required written back (7.52) -
Loss allowanca on loens | trade recelvables [ interest receivablas 11:18 10,06
Met gain arising on financial instruments designated as fair value through .
prEiE o ks 365 {9.08)
Unrealised foreign exchange Ioss / (gain) (net) 182 250.88 {230} g3.81
Operating profit before working capital changes 6§28.39 §80.30
Adjustment for movement in working capital:
Increase in trade receivables and unbilled revenue (10.22) (4B.35)
Inerease | (decrease) ininventaries (100.70) 70.0B
Ineraase in cumrent and non-cumenl assats (55:10) {32.97)
Incraase | (decrease) in frade payables and ather liabilitiss 71.10 {94.92) {559.29) {570.53)
Cash generated from operations 53347 119.77
Income texes paid (net) (134.39) [53.55)
Net cash generated from operating activities (A} 399.08 66.22
CASH FLOW FROM INVESTING ACTIVITIES
F_'un:rgsu of property, plant and equlpmem_ {108.42) {85.84)
(inciuding capital woark-in progress and capital advances)
Procesds !'fol'l‘.l zale of propedy, plant and aguipment HigH a7s
(inciuding capital work-in-progress) )
Interest recelved 40,20 17.78
Diwidend income fram investmeant in subsidiary 40.70 43,70
Dividend inv;_urn_e fram |nvestrmeants designated 3s fair value through othar 1381 5143
Compe et ansive income X "
:Z!iw dena incoma fram investmants designate as fair value thraugh profit or R 01g
Cas
Leans givan {1.038.00) -
Loans repaid 20 =
Invesimant in equity share capiial of subsidiary * {0.03)
Investment in umsecured parpetusl secunties of a subsidiaries 373823 {1.555.00}
Redum !:Itll:ln { Investment in commercial paper and non 45,97 (90,82
converible debanuras
Bank deposlis not considered as cash & cash egquivaients (net) 216.08 (405.88)
Met cash used in investing activities (B) [4,500.7 3} [2.017.00)
CASH FLOW FROM FINANCING ACTIVITIES
Payment for |ease liabilities (5,025 (1.10)
Proceeds from treasury shares under ES0P plan 1.80 1,94
Procesds from issue of auity share through qualified institutional . 4844.48
placament [net of expenses) T
Proceeds from non-current borrowings 1.250.00 -
Repayment of non-current barrowings {583.15) (1.806.51)
Proceeds [ (repayment) of current borrowings {nat) 342839 1545.00)
Interast paid 12584.02) {167.78)
Dividand paid (349.55) {24055}
MEt casn gendrated trom hnancing activibies [U) 3.443.65 2,076.08
Mat (decrease) [ increase in cash and cash squivalents (A+B+C) (658.10) 125.30
Cash and cash equivalents - at the beginning of the year 1,152.20 B72.12
Fair value {Iass) /| gair an liquid investments {3.65) 3.08
Cash and cash equivalents - at the end of the year 430,45 1,006.50
Cash and ¢ash eqguivalents comprise of;
2) Balances with banks

In currant accounts 380.39 B2.7E

In deposit accounts maturity 1253 than 3 months at inception 0.1 =
b Cash on hand D2 0,02
o) Investment In mutual funds 110.03 92370
Tatal 490.45 1.008.50




Additional information pursuant to Regulation 52{4] of Securlties and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended:

Sr.

Ma.

Particulars

As &t/
Quarter Ended

As at |
Six Months Ended

As at/
Year Ended

30.09.2028

30.06.2025 | 30.09.2024

30.09.2025 | 30.09.2024

31.03.2025

1

10

11

12

Debt-Equity Ratio [in times)
Total Borowings (e Non-current
jbarrowings) / Total Equity

bomowings + Current

Debt Sarvice Coverage Ratio (in times)

\Hfont nefddd tAx ARG Axcapticnal itamt + LUepréciahon and
SMortisation expenses + interest on farm itans and dabantura)
{ {Interest on debentures + |ntevest on term loans + Scheduled
principal  repayments of term loans and debentures (L&)
exduding prapayments and refinancing of debts) during thal

perind / yearg

|Interest Service Coverage Ratio {in times)

(Prafit before tax and exceplional item + Depreciston and
amortisation axpansss « intersst on term loans and debanturs)
! {Interest on debentures+ Interest on term loans)

Current Ratio fin times)
Current Sssets | Current Lisbilities

[Long term debt to working capital [in Hmes)

(Mon-currem  bamowings + Curremt matuntes of long-termy
barrowings] ! {Curent asssts - Current liabiliies excluding
curreént maturitias of long-tarm borrowings)

Current Nability ratio (in tUmoes|
Current liakslites | Tatal labihibes

Total debts to total assets (in times)
Total Barowings (ie. Mon-cument borowings + Current
Lnu-fromngs: [ Total Assets

Debtors Turnover (no. of days|

[ Aversge Trade Receivablas + Average unbilled revenue; |
Revenus frm aperations} © Ma af days in the repariing period |
y=ar

|inventary Turnover {no. of days)

(Average Inventory | {Fusl cost + Purchase of stock-in-trade +
Stores and speres consumed] T Mo of days in the reporing]
panad [ y=ar)

Operating EBIDTA Margin %)

|Profit before tex and exceptional ilem = Other income +
Degreciation and samorisation axpanses + Finanes casts /)
{Fevenue from oparations] * 100

Net Profit Margin (%)
(Mt profit after tax / Total Income) * 100

Networth [As per section 2(57) of Companies Act, 2013) (#
crore)

0.8

285

0.24

(1.3T)

0.5s

036

a5

85

33.18%

19.32%

15,502.18

0.53 |

118

2,89

71

50

33.12%

15,34%

15,754.12

0,22

2.81

5.85

Q.90

T.aT

046

G

81

25, BO%

24,055

14,383,865

0.61 0,22

D.g3 age

541

9.22

[1.37) T.8T

054 046

0as 0.16

T2 54

B5 B4

33.18% 30.94%

17.28% 23.33%

15.602.18 14 893.85

044

258

640

055

(5. 79}

044

B2

B0

J0.63%

25.43%

19,587.20




Place :

IDa!e Qctober 17, 2025

Notes :

The Company has disciosed the segment infermation in the consolidated financial resudts and thersfore no Separate daclesure on sagment irfarmation is)
given in the standalona financial resulis for the quarter and six months ended Septamber 30, 2025,

The Company hes complstad the acquistion of KSK Mehanadi Power Company Limited ("KMPEL") on Mareh 08, 2025 pursuant to National Company Law]
Triounal ("NCLT"} approval order dated Februrary 13 2025, Accordingly. the Company holds Td% equity shares of KSK Mahanad Powsr Company Limited
and the secured financial creditors ("FC7) collectively hald the balance 26%; 85 per the terms of the Resoiution Flan, wharain the FG have s put option an
the Campany has 2 eslh optien for the 25% stake held by FC. exceroisable from end of first year from acquisition date of KMPCL till end of 5 years.

KWIPL owns and operates a gedicated water intake and transpontation infrastructurs that suppliss raw water io the KMPO! ISWFI had suhmitted &
Settlemant Plan for the sattfement of debt of KWIPL which was approved by the Commitize of Crediters (Col) and accerdingly, the Col had approved the
withdrawal of the insclvency resciution pracess of KWIPL. The National Company Law Tribunal, Hydsrehed (NCLT) alsa allowed the withdrawal of the
gpplication far CIRP for KWIPL. JSWEL had implemented the Settlement Plan and as & gart of the Settlement Slan, acquired majosity shareholding of
WAL on Auguat D4, 202E,

As part of the Settlement Plan, the Company has paid the settlement amaount of ¥ 962 Crores ta the Lenders of KWIPL. Post-acquisition, KWWIPL has become
a subsidiary of the company.

The 20ove results nave been reviewsd by the Audit Committes and approved by the Board of Direclars st thair respective mastings held on October 17,
2025, Tha Statutary Auditors of the Company have caried out 2 limited review of the resulis for the guarier and siy months ended September 20, 2025

For and on behalf of the Board of Directors

oS

arad Mahendra
Jt. Managing Director & CEQ
[DIN:D2720401]

Mumba:




