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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL STANDALONE
FINANCIAL RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
JSW ENERGY LIMITED

Opinion and Conclusion

We have (a) audited the Standalone Financial Results for the year ended March 31, 2024
and (b) reviewed the Standalone Financial Results for the guarter ended March 31, 2024
(refer ‘Other Matters’ section below), which were subject to limited review by us, both
included in the accompanying "Statement of Standalone Financial Results for the Quarter
and Year Ended March 31, 2024" of JSW Energy Limited ("the Company”), ("the
Statement”), being submitted by the Company pursuant to the requirements of Regulation
33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Requlations, 2015, as amended {“the Listing Regulations”),

{a) Opinion on Annual Standalone Financial Results

In our opinion and to the best of our information and according to the explanations
given to us, the Standalone Financial Results for the year ended March 31, 2024

i. is presented in accordance with the requirements of Regulation 33, Regulation 52
and Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended; and

ii. gives a true and fair view in conformity with the recognition and measurement
principles laid down in the Indian Accounting Standards and other accounting
principles generally accepted in India of the net profit, total comprehensive income
and other financial information of the Company for the year then ended.

(b) Conclusion on Unaudited Standalone Financial Results for the quarter ended
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March 31, 2024

With respect to the Standalone Financial Results for the quarter ended March 31, 2024,
based on our review conducted as stated in paragraph (b) of Auditer's Responsibilities
section below, nothing has come to our attention that causes us to believe that the
Standalone Financial Results for the quarter ended March 31, 2024, prepared in
accordance with the recognition and measurement principles laid down in the Indian
Accounting Standards and other acceounting principles generally accepted in India, has
not disclosed the information required to be disclosed in terms of Regulation 33,
Regulation 52 and Regulation 54 of the SEBI (Listing 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.
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Basis for Opinion on the Audited Standalone Financial Results for the year ended
March 31, 2024

We conducted our audit in accordance with the Standards on Auditing (“SAs") specified
under Section 143(10) of the Companies Act, 2013 (“the Act”), Our responsibilities under
those Standards are further described in paragraph (a) of Auditor's Responsibilities section
below. We are independent of the Company in accordance with the Code of Ethics [ssued by
the Institute of Chartered Accountants of India (“the ICAI") together with the ethical
requirements that are relevant to our audit of the Standalone Financial Results for the year
ended March 31, 2024 under the provisions of the Act and the Rules thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and
the ICAI's Code of Ethics. We believe that the audit evidence obtained by us is sufficient
and appropriate to provide a basis for our audit opinion.

Management's Responsibilities for the Statement

This Statement which includes the Standalone Financial Results is the responsibility of the
Company’s Board of Directors and has been approved by them for the issuance. The
Standalone Financial Results for the year ended March 31, 2024 has been compiled from
the related audited standalone financial statements. This responsibility includes the
preparation and presentation of the Standalone Financial Results for the quarter and year
ended March 31, 2024 that give a true and fair view of the net profit and other
comprehensive income and other financial information in accordance with the recognition
and measurement principles laid down in the Indian Accounting Standards prescribed under
Section 133 of the Act read with relevant rules issued thereunder and other accounting
principles generally accepted in India and in compliance with Regulation 33, Regulation 52
and Regulation 54 of the Listing Regulations. This responsibility also includes maintenance
of adequate accounting records in accordance with the provisions of the Act for safeguarding
the assets of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Standalone Financial Results that give a true and fair
view and is free from material misstatement, whether due to fraud or error.

In preparing the Standalone Financial Results, the Board of Directors are responsible for
assessing the Campany's ability, to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless
the Board of Directors either intends to liquidate the Company or to cease operations, or
has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the financial reporting process of
the Company.

Auditor’s Responsibilities
(a) Audit of the Standalone Financial Resulis for the year ended March 31, 2024

QOur objectives are to obtain reasonable assurance about whether the Standalone
Financial Results for the year ended March 31, 2024, as a whole is free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists, Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be
expected ta influence the economic decisions of users taken on the basis of this
Standalone Financial Results.
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As part of an audit In accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also;

s [dentify and assess the risks of material misstatement of the Annual Standalone
Financia! Results, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from
errar, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

+ Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the Company’s internal caontral.

= Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates made by the Board of Directors.

s Evaluate the appropriateness and reasonableness of disclosures made by the Board
of Directors in terms of the requirements specified under Regulation 33, Regulation
52 and Regulation 54 of the Listing Regulations.

= Conclude on the appropriateness of the Board of Directors’ use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt
on the ability of the Company to continue as a going concern, If we conclude that
a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the Statement or, if such disclosures are
inadeguate, to modify our cpinion. Qur conclusions are based on the audit evidence
obtained up to the date of cur auditor's report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

= Ewvaluate the overall presentation, structure and content of the Annual Standalone
Financial Results, including the disclosures, and whether the Annual Standalone
Financial Results represent the underlying transactions and events in a manner that
achieves fair presentation.

» Obtain sufficient appropriate audit evidence regarding the Annual Standalone
Financial Results of the Company to express an opinion on the Annual Standalone
Financial Results,

Materiality is the magnitude of misstatements in the Annual Standalone Financial
Results that, individually or in aggregate, makes it probable that the economic
decisions of a reasonably knowledgeable user of the Annual Standalone Financial
Results may be influenced, We consider guantitative materiality and qualitative factors
in (i) planning the scope of our audit work and In evaluating the results of our work;
and (ii) to evaluate the effect of any identified misstatements in the Annual Standalone
Financial Results.

We communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit findings
including any significant deficiencies in internal control that we identify during our
audit.
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(b)

We also provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards,

Review of the Standalone Financial Results for the quarter ended March 31,
2024

We conducted our review of the Standalone Financial Results for the gquarter ended
March 31, 2024, in accordance with the Standard on Review Engagements ("SRE")
2410 '‘Review of Interim Financlal Information Performed by the Independent Auditor
of the Entity’, issued by the ICAL. A review of interim financial information consists of
making inquiries, primarily of the Company’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 SAs specified
under section 143{10) of the Act 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 opinien.

Other Matters

The Statement includes the results for the Quarter ended March 31, 2024, being the

balancing figure between audited figures in respect of the full financial year and the
published year to date figures up to the third quarter of the current financial year which
were subject to limited review by us. Our report on the Statement is not moadified in
respect of this matter.

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

/)"Z},F@ﬁ‘fié

Mehul Parekh

Partner

Membership No.121513

UDIN: 24121513BKEPDWEL161

Place: Mumbai
M’( Date: May 7, 2024
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Statermoent of Standalone Financial Results for the Quarter and Year Ended March 31, 2024

¥ crorn
Quarter Ended Year Ended
:; Particulars 31.03.2024 31122023 31.03.2023 31.05.2024 31.03.2023
Refer Note 4 Unaudited Refer Note 4 Audited
1 |income:
a) Revenue krom operations 1,235 97 1.275.73 | B4B, G4 512909 5.738.23
b} Cther incomea 5318 2212 80.38 210,40 27885
Total income 1,269,173 1,297.85 1,6597.02 5,319.49 6,018.08
2 |Expenses:
a) Fuel cost 62421 63045 1,061,385 273082 3.643.63
bj Purchasza of stock-in-trada - 253 70,15 117.16 354 .45
¢) Employee bonefils expance 38,43 40,13 34.10 153,23 134 73
d) Finance coste 13542 117.80 13332 47787 259,80
&) Depreciation and amorisation expinses G411 G5.03 76.87 26954 1742
i Ciher expenses 10765 a5.25 120,08 409,56 300 44
Totl axponses 056,82 851,18 1,516.37 4,158, 18 510847
3 |Profit before exceptional items and tax (1-2) aam RELE 180,65 1,181,311 0961
4 [Exceptional lem [Reter note 2| - - - - 120,00
5 [Profit before tax [3+4) Jazmn 346 66 180.65 1,181,321 1,028.61
& |Taxexpensa:
- Current tax 56.80 B51.67 30.50 209,99 156.70
= Diefemed tax (TE.T1) 34,00 18.53 21.10 161.89
7 [Profit for the perlod / year (5-6) 342,22 250,08 131,62 B50.22 711.02
g [Other comprehensive (loss) | incoms
A [ () ems that will not be reclassified 1o profit orioss {348 73 T04.81 (558.15) H95.66 (312.58)
] ::::1; ;::sretahng 1o (tems hat will not be reclassitied 1o 40.52 (82.08) B2.91 {118.17) 36.44
B {1y Itams that will be redassified 1o profit or joss e = . £ =
{11} Income fax ralating to items that will be reclassified to profit .
or lass - - )
::;:I other comprehensive (loss) | income for the period (308.21) 82272 (493 24) BaD 48 {276.12)
¥ "T.,T;]' EomBrhinRvo-incoma! (oaa) ferhe: pRrid £ your 34.01 873,71 (381.82)]  1,830.71 434.90
10 JPaid-up aquity share capital {net of treasury shares)
(Face value of ¥ 10 per shars) 1.641.22 1.641.25 1.640.54 1.641.22 1.640.54
11 JOther equity 13,470.83 11.968.87
12 |Earnings par share [EPS)
(not annualised exciuding year end)
-BasicEPS(T) 2.08 1.53 080 574 433
- Diluted EPS (¥ ) 2.09 1.52 (18- o] 5,78 4.3z




Standaione Statement of Assets and Liabilities

F Crore
A= at
Particulars 31.03.2024 31.03.2023
Audited Audited
A. ASSETS
1. Mon-current assets:
(a) Propedty, plant and eguipment 3.500.54 3,706 42
(b) Capital wark=inprogress 17.56 15.53
(cy Ciner intangible assets 1.n 2.2
(d} Other Intangitle assets under doveloprent 278 -
(8) Investmenis in subsidiares and an associale 11.411.60 9. 733,68
I} Financisl assets
) Investiments 5,923.87 4.5921.00
i) Trade recelvables §9.19 219
i) Loans BO.GT 79.85
i) Ciner financial assets 1,147.48 101424
(g} Income lax assets (net) 120,80 10841
(h)y Ciher non-ciemen| assels 74.14 7243
Tetal non - current assets 24Z,349.86 19,713.96
2. Gurrént assats:
|a) Inyentories 439,13 78168
(b) Financial asseis
[ Invesiments TT8T 75,82
i)  Trade recaivablas 28333 336,62
{iii} Unbified revenue A75.52 30781
{iv) Cash and cash equivalanis 704,20 263,62
v} Bank Bstances other than (iv) above 35.62 171.46
{w) Loans 153,88 11841
(v} Other financial asssts T7.08 114.03
(&) Othar current assets 57.59 65,57
Total current assets 2,260.02 2,235.50
TOTAL ASSETS (1-2) 24,309.88 21,949 45
B. EQUITY AND LIABILITIES
1. Equijty
(&) Equity share capslal 1.841.22 1,640,584
(i) Othar equity 12,470083 | 11,508 87
Total oquity 15,112.05 13,50%.41
2. Liabilities
| Mon-current liabilities
(@) Financial liabilities
[i) Borowings 4.441.46 3,136,365
(i) Lease liahilitjes 11,04 1535
{iiiy Oher financial Fabiflias 3.58 .53
(B} Frovisions 23,81 22.22
(o) Deferred lax iakdilies (nsl) 1,104.43 9750
(d) DHher non-cisreat labifties 504 575
Total non - current labifities 5,589,390 4, 150.T5
Il. Current liabilities
(a) Financial liabilities
(i} Bamawings 2563.52 313726
(i} Lease liabilities 3.88 378
{iii} Trade payatles
a) Total outstanding dues of micro and small enterprises 3,64 2,08
) Total cutstandmy dues of craditors other than micro and small enterprsaes® 1.007.72 598,45
{iv) Other financial abililies 7284 68,08
(b} DHher current liabilities 167.05 34.07
(o) Provisons 9.23 8,89
(dy Curman! tax liabdities (not G045 36 70
Total eurrent labilitles 3,908.44 4,183.30
Total Habilities 9,457.83 B 140,05
TOTAL EQUITY AND LIABILITIES (1+2) 24,609.88 21,949 .46
'Inolii i ek acrantances




Standalona Statement of Cash Flows

For the year endued
Particulars 31.01.2024 31.03.2023
Audited Audited

CASH FLOW FROM OPERATING ACTIVITIES
Profit before tax 1,181.31 1,029.81
Adjusted for:
Depreciation and amortisafion expenss 250.54 742
Interast income eamed on financi sl assets that ara nol designated as fair value
throwgh prafit or loss &) .
Finance cosis 4T77.87 258 B0
Share based paymeants 11.56 11.54
Dividend incoma fram Investimant in a subsidiary (80,88) -
Dividend income from inwesiments designaled as fair value through other)
i el ¢ (Z3.81) (121.52)
(Gain) [ loss on sale | discard of proparty, plant and equipment inet) {0.09) n.na
Prowision no langer required written back 10.55) (39.56)
Impairment ioss allowance for investment in subsidiaries - 10.00
Loss sllowance on loans f frade receivables | interest receivables 2063 1263
Loss sllowance of easiier years reversed - (120.00)
Loss allowance for non moving mveniones - D79
Mat (gain) / loss arsing on finansial inslruments designated as fair value
through profl or loss (0-60)
Unraalisad foraign exchanga loss ! (gain) (net) 153 £11.84 (3.73) T84T
Operating profit befors working capital changes 1.793.25 1,308.08
Adjustmaent for movem ent in working capital:
Crecrease [ (Increase) in frade receivables and unbdled revenuea 2083 (12371)
Decreasa [ {increase) in inveniones 342,73 16,55
Decrease [ (Inclease) i cumen! and non-cument assets 45.50 (B1.43)
Increase in trade payables and oiher lizhilties 26083 &70.04 8820 {123.40)
Cash generated from operations 2,462.29 1,184.68
Income taxes paid (net) {197 .59) (302,97}
Net cash generated from operating activities (A) 2,265.70 aTaTH
CASH FLOW FROM INVESTING ACTIVITIES
Purthase of . plant and equigment
{including mgﬁm?:pmgre::mfd capital advances) (Ba.18) BE5
Proceeds from sale of proparty, plant and eguipment 0.74 0.05
{mcluding capital work-in-prograss) = i
Interesl recelved 50.40 31.48
Dividand incoma fram investment in a subsidiary 50.83 -
Dividand income fram invastmenis designated as far value throwgh other) 2381 121,582
compréhensive incoma = %
Loans given {141.02) (140.76)
Loans rapaid 105.45 101234
Proozads from invasimant in equity sharas of 3 subsidiary (buy back) T26.05 -
Procesds fram a subsidiary on transter of investment in equity shares / y ——
business !
Investment in equity share capital of subsidiares 0.0 {1.847.11)
Investment in unsecured perpeiual securties of a subsidiaries {2,403 88) (8,287.13)
Procceds from redempilon of preference shares 048 -
Procesds from redemplion of / {investment) in debentures of & subsidiary 6.70 (164.03)
Bank deposits not considered as cash & cash equivalents (net) 518 (3-85)
Met cash used in Investing activities (B) {1,650.48) (5,384.17)
CASH FLOW FROM FINANCING ACTIVITIES
Payment for lease jiabilities (5.55) (2.04)
{Payment) / Proceeds for treasury shares under ESOP plan (10.69) 0.92
Procseds fram issue of equity shares under ESOP plan - 3.35
Procieds Nom non-cumanl Dorowings 1,628.16 3,267.00
Repayment of non-current bormowings {T84.00) (200.08)
(Payment) / Procasds fram current bomowings (Red) {102.0%) 1,850.23
Interest paid (471.03) (104,55)
DOividand paid (328.84) (32B.81)
Met cash [used in) / generated from financing activities (T} (83,14} 4,495.10
Nat intrease in cash and cash eguivalents [A+B+C) 5312.08 B6.64
Caeh and cash aquivalents - at the beginning of the year 330,44 252.80
Eair value gain on Ilquld Invesimanis 060 .
Cash and cash equivalents - at the end of the year 872.12 339.44
Caszh and cash equivalents comprise of:
a) Balances with banks

In-curment sccoums J44.83 62.78

In deposit accourts matwnty fass than 3 months 3t incaption 45000 200.00
b} Cheques on hand - 081
c) Cash on hand 0.02 0,03
d) Investment in mutual funds Ti.22 75.82
Total BY2.12 339.44




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

Sr.
Mo.

Particulars

As at/
Quartér Endad

Asatf
Year Endad

31,03.2034

31.12.2023

31.03.2023

31.03.2024

31.03.2023

1

10

"

12

13

Diebt-Equity Ratio [in times)

Total Bomrowings (e, Mom-current bomowings
hnﬁ'nwlngsH Total EquITr

Debt Service Coverage Ratio (in timas)

{Prafl bafore 12¢ and exceptional item + Depraciation and
amortisation expenses + inferast on term loans and debanturea)
I {interest on debientures + interest on term loans + Scheduled
principal rapayments of lerm loans and  debontures (Lo,
excluding prapaymaents and refinancng of dabls) durinp tha
[period / year)

Interest Service Coverage Ratio {in times)

[Prafil before lax and exceplional Hem + Deprecialion and|

045 047 046 048 045

= Current]
4.28 1.60 B.19

2.88 378

607 522 1,73

amortisation expenses + interest on term logns and debenture)

! {interest on debentures+ interest an lenm loans)
Current Ratio 1ir|- ﬁmus:

Currenl Assats | Current Liabilites

Long term dabt to working capital (in times)

(MNon-current bomowings + Curent maluriies of long-term|
barrowings) ¢ [Current assels - Current Fabilities Exdu{llnT

048 053 058 4,53

(2.44) (3.37) (3.58) (3.37)

current maturibies of long-term bormveingsy

|Bad depts to Accounts receivable ratio (in times)

Bad debis § Trade Recewables

Currant liability ratio (in times)

Current Babiities / Toial Babilites

Total debts to total assets {in times)

Total Borrowings (1.e. Non-current borrowings + Current
borrowings) f Tolal Assats

Debtors Turnover (no. of days)

((Average Trade Receivablas + Average unbilled revenus) Jf
Reayenue from npemtinna} * No of days i the rEpoﬂing periad i
year

Inventary Turnover (no. of daya)

(Average Inventory ! {Fusl cosl + Purchase of stock-wn-trade «
[Stores and spares congumed] * No of days in the reperting]
period ! yaar)

Operating EBIDTA Margin (%)

(Frofil befora fax and exceptional fem - Ciher Income +
Dapraciation and amorisalion expenses + Finance cosls )
[Ravenus from operabions} = 100

Met Profit Margin (%)

(Mt profit after tax / Total income) * 100

Metwaorth (¥ crore)

0.01

041 044 oa Q.50

0.28 0.28 0.28 0.29

55 45 48 41

[ B0 50 8 Ial

37.02% 39.77% 20.68%| 33.50% 21.03%

26,559 10.34% 7.78%) 17.B0% 11.B1%

14.595.83 14,564.02 13.093.29 14,5085,93 13,083,290

Additional information pursuant to Regulation 34 of Securities and Exchange Board of India (Listing Cbligations and Disclosure Requirements)
Rngull!inns, 2045, as amendead:

The listed securad redeemable non-converlible debeniures aggregating to ¥ 250 crare as on March 31, 2024 are secured by change on certsin moveakde
assets of the Company with minimum foed assels cover of .20 imes, as applicable and the balance redesmable non-converlble debenlures aggregaling to ¥
250 crore are unsecurad for (he reponting perieds covered in this resulls

Motes :

1

2

Place :

Data

The Beard of Diractors has recommended dividend of 20% (¥ 2 per equily share of ¥ 10 each) for the year 2023-24 subject to the approval of
sharsholders in the Annual General Meeting.

Exceptional (tam of ¥ 120 crore comprises reversal of loss allowance on 3 loan, réecognised in an earfiar year, upon recovéry durng 1ho yoear ehded
March 31, 2023

The Company has disclosed the sagment information in the consofidated financial results and thersfors no saparate disclosurs on segment informaton
15 given In the standalone financial resulls for the guarter and year endad March 31, 2024,

The l'Igures for the quarter ended March 31, 2024 and March 31, 2023 is the balancing figure between the audited figure in respact of the full inandal
year and the published year (o date figures up to ihe third quaner for the relevant financial year which wara subjected o Brmited review by Ine stalutory
audilars.

Pursuani to the placement of equity shares 1o ihe qualified instilubons, the Company has raised ¥ 5,000 crore on April 5, 2024 by allofing 10,30.82, 783
Equity Shares of 2 10 sach al an lssue price of 2 485 per Equity Share at a discount of ¥ 25.00 per Equity Share fo the floer price of 2 510.09 per Equity
Share,

The abowve results have been reviewad by the Audit Committes ant apgroved by the Board of Dirgstors 3t their respective meatings neld on May 7,

2024, The Statutory Auditars of the Company have carmad oat an sudit of tha results for the quarter and year ended March 31, 2024,

Mumbal
P May 7, 2024 Planaging Dirsctor & CEQ
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