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INDEPENDENT AUDITOR'S REPORT

To The Members of JISW Energy Limited :
Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of 1SW Energy
Limited (the "Company”), which comprise the Balance Sheet as at 31st March 2026, and
the Statement of Profit and Loss (including Other Comprehensive Income), the Statement
of Cash Flows and the Statement of Changes in Equity for the year ended on that date,
and notes to the financial statements, including a summary of material accounting policies
and other explanatory information (hereinafter referred to as the “standalone financial
statements”).

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid standalone financial statements give the information required by the
Companies Act, 2013 (the "Act”) in the manner so required and give a true and fair view
in conformity with the Indian Accounting Standards prescribed under section 133 of the
Act, ("Ind AS") and other accounting principles generally accepted in India, of the state
of affairs of the Company as at 31st March 2026, its profit and other comprehensive
income, its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the
Standards on Auditing ("SA"s) specified under section 143(10) of the Act. Qur
responsibilities under those Standards are further described in the Auditor's Responsibility
for the Audit of the Standalone Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute
of Chartered Accountants of India ("ICAI") together with the ethical requirements that are
relevant to our audit of the standalone financial statements under the provisions of the
Act and the Rules made 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 on the standalone financial statements,

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the standalone financial statements of the current period. These
matters were addressed in the context of our audit of the standalone financial statements
as a whole, and in forming our opinion thereon, and we do not provide a separate opinion
on these matters. we have determined the matter described below to be the key audit
matter to be communicated in our report.
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Sr. No. | Key Audit Matter | Auditor’'s Response
1 Tariff related  disputes  with | Principal audit procedures:
customers:
- Evaluating design and
The Company has certain tariff implementation and testing
related disputes with its customers, operating effectiveness of the
which inveolve significant judgement controls relating to estimation of
to determine the possible outcome. possible outcome of disputes.
[Refer note 3 (B) (ii) on the critical |
accounting judgements, note 12(d) | - Evaluating the Management's
on trade receivables and note assessment of possible outcome of
29(A)(1)(b) on contingent liability the disputes by inquiry of the
disclosures in standalone financial management including in-house
statements.] legal counsel, reviewing minutes of
| the meetings of those charged with
| Considering the judgement governance and perusing opinions /
necessary to determine the possible advices obtained by the
outcome coupled with magnitude of i Management from the external legal
potential exposure, this matter has | counsels, and obtaining and
been identified as a key audit | evaluating independent
matter, confirmations obtained from the

I external legal counsels on a test
check basis.

i - Assessing appropriateness of
accounting including provision /
reversal of revenue and adequacy of
disclosures in the financial

| statements, based on the aforesaid
|| assessment.

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

The Company's Board of Directors are responsible for the other information. The other
information comprises the information included in the Director’s report, Management
Discussion and Analysis, Corporate Governance Report and Business Responsibility
Report in the Annual Report but does not include the consolidated financial statements,
standalone financial statements and our auditor’s report thereon.

Qur opinicn on the standalone financial statements does not cover the other
information and we do not express any form of assurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility
is to read the other information and, in doing so, consider whether the other
information is materially inconsistent with the standalone financial statements or our
knowledge obtained during the course of our audit or otherwise appears to be
materially misstated.

If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have

“nothing to report in this regard.
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Responsibilities of Management and Board of Directors for the Standalone
Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5)
of the Act with respect to the preparation of these standalone financial statements
that give a true and fair view of the financial position, financial performance including other
comprehensive income, cash flows and changes in equity of the Company in accordance
with the accounting principles generally accepted in India, including Ind AS. This
responsibility also includes maintenance of adequate accounting records in accordance
with the pravisions 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 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 financial statements
that give a true and fair view and are free from material misstatement, whether due to

fraud or error.

In preparing the standalone financial statements, management and Board of Directors are
responsible for assessing the Company'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 intend to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

The Company’s Board of Directors is also responsible for overseeing the Company's financial
reporting process.

Auditor’s Responsibility for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial
statements as a whole are 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 to influence the economic decisions of users taken on
the basis of these standalone financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

« Identify and assess the risks of material misstatement of the standalone financial
statements, 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 error, as fraud may involve
collusicn, forgery, intentional omissions, misrepresentations, or the override of internal
control.

- Obtain an understanding of internal financial controls relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under section
143(3)(i) of the Act, we are also responsible for expressing our opinion on whether the
Company has adequate internal financial controls with reference to standalone financial
statements in place and the operating effectiveness of such controls.
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Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.,

« Conclude on the appropriateness of management's 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 Company's
ability 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 standalone financial statements or, if such disclosures are inadequate, to modify
our opinion, Our conclusions are based on the audit evidence obtained up to the date
of our auditor's report. However, future events or conditions may cause the Company
to cease to continue as a going concern.

s Evaluate the overall presentation, structure and content of the standalone financial
statements, including the disclosures, and whether the standalone financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

Materiality is the magnitude of misstatements in the standalone financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the standalone financial statements may be influenced. We consider
quantitative 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 standalone financial statements.

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 financial controls that we identify during our audit.

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.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the standalone financial statements
of the current period and are therefore the key audit matters. We describe these matters
in our auditor’s report unless law or regulation precludes public disclosure about the matter
or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of daing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements
1. As required by Section 143(3) of the Act, based on our audit we report that:

a) We have sought and obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purposes of our audit.

b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books.

c) The Balance Sheet, the Statement of Profit and Loss including Other
Caomprehensive Income, the Statement of Cash Flows and Statement of Changes
in Equity dealt with by this Report are in agreement with the relevant books of
account.
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d)

e)

f)

g)

h)

In our opinion, the aforesaid standalone financial statements comply with the Ind
AS specified under Section 133 of the Act.

On the basis of the written representations received from the directors as on 31st
March 2026 taken on record by the Board of Directors, none of the directors is
disqualified as on 31st March 2026 from being appointed as a director in terms of
Section 164(2) of the Act.

With respect to the adequacy of the internal financial controls with reference to
standalone financial statements of the Company and the operating effectiveness
of such controls, refer to our separate Report in “Annexure A”. Our report
expresses an unmodified opinion on the adequacy and operating effectiveness of
the Company’s internal financial controls with reference to standalone financial
statements.

With respect to the other matters to be included in the Auditor’s Report in
accordance with the requirements of section 197(16) of the Act, as amended, in
our opinion and to the best of our information and according to the explanations
given to us, the remuneration paid by the Company to its directors during the year
is in accordance with the pravisions of section 197 of the Act.

With respect to the other matters to be included in the Auditor's Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as
amended in our opinion and to the best of our information and according to the
explanations given to us:

I, The Company has disclosed the impact of pending litigations on its financial
position in its standalone financial statements - Refer Note 29 to the
standalone financial statements;

Il.  The Company has made provision, as required under the applicable law or
accounting standards, for material foreseeable losses, if any, on long-
term contracts including derivative contracts - Refer Note 16 to the
standalone financial statements;

iii.  There has been no delay in transferring amounts, required to be transferred,
to the Investor Education and Protection Fund by the Company.

v, (a) The Management has represented that, to the best of its knowledge and
belief, no funds have been advanced or loaned or invested (either from
borrowed funds or share premium or any other sources or kind of funds) by
the Company to or in any other person(s) or entity(ies), including foreign
entities ("Intermediaries”), with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or
on behalf of the Company ("Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(b) The Management has represented, that, to the best of its knowledge and
belief, no funds have been received by the Company from any person(s) or
entity(ies), including foreign entities (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Company
shall, directly or indirectly, lend orinvest in other persons or entities identified
in any manner whatsoever by or on behalf of the Funding Party (“"Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries.
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(c) Based on the audit procedures performed that have been considered
reasonahle and appropriate in the circumstances, nothing has come to our
notice that has caused us to believe that the representations under sub-
clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above, contain
any material misstatement,

The final dividend proposed in the previous year, declared and paid by the
Company during the year is in accordance with section 123 of the Act, as
applicable.

As stated in note 14(A)(g)(ii) to the standalone financial statements, the
Board of Directors of the Company has proposed final dividend for the year
which is subject to the approval of the members at the ensuing Annual
General Meeting. Such dividend proposed is in accordance with section 123
of the Act, as applicable.

Based on our examination, which included test checks, the Company has used
accounting software systems for maintaining its books of account for the
financial year ended 31st March 2026 which have the feature of recording
audit trail (edit log) facility and the same has operated throughout the year
for all relevant transactions recorded in the software systems. Further, during
the course of our audit we did not come across any instance of the audit trail
feature being tampered with and the audit trail has been preserved by the
Company as per the statutory requirements for record retention.

2. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by
the Central Government in terms of Section 143(11) of the Act, we give in “Annexure
B"” a statement on the matters specified in paragraphs 3 and 4 of the Order.

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

o

Mohammed Bengali

Partner

Membership No. 105828
UDIN: 26105828Q5SMQLG6E493

Place: Mumbai
Date; May 11, 2026
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ANNEXURE “A" TO THE INDEPENDENT AUDITOR'S REPORT

(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report to the members of ISW Energy Limited of
even date)

Report on the Internal Financial Controls with reference to standalone financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Companies
Act, 2013 (the “Act")

We have audited the internal financial controls with reference to standalone financial
statements of JSW Energy Limited (the “Company”) as at 31st March 2026 in conjunction
with our audit of the standalone financial statements of the Company for the year ended
on that date.

Management’'s and Board of Directors’ Responsibilities for Internal Financial
Controls

The Company’s management and Board of Directors are responsible for establishing and
maintaining internal financial controls with reference to standalone financial statements
based on the internal control with reference to standalone financial statements criteria
established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Qver Financial Reporting
(the "Guidance Note”) jssued by the Institute of Chartered Accountants of India (“ICAI").
These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy
and completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013.

Auditor's Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to standalone financial statements of the Company based on our audit. We
conducted our audit in accordance with the Guidance Note issued by the ICAI and the
Standards on Auditing prescribed under Section 143(10) of the Companies Act, 2013, to
the extent applicable to an audit of internal financial controls with reference to standalone
financial statements. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls with reference to standalone financial
statements was established and maintained and if such controls operated effectively in all
material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of
the internal financial controls with reference to standalone financial statements and their
operating effectiveness. Our audit of internal financial controls with reference to standalone
financial statements included obtaining an understanding of internal financial controls with
reference to standalone financial statements, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. The procedures selected depend on the auditor’s judgement,
including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error.

We believe that the audit evidence we have obtained, is sufficient and appropriate to
provide a basis for our audit opinion on the Company’s internal financial controls with
reference to standalone financial statements.
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Meaning of Internal Financial Controls with reference to standalone financial
statements

A company's internal financial control with reference to standalone financial statements is
a process designed to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance
with generally accepted accounting principles. A company's internal financial control| with
reference to standalone financial statements includes those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the company; (2) provide
reasonable assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with
authorisations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unautharised acquisition, use, or
disposition of the company's assets that could have a material effect on the financial
statements.

Inherent Limitations of Internal Financial Controls with reference to standalone
financial statements

Because of the inherent limitations of internal financial controls with reference to
standalone financial statements, including the possibility of collusion or improper
management override of controls, material misstatements due to error or fraud may occur
and not be detected. Also, projections of any evaluation of the internal financial controls
with reference to standalone financial statements to future periods are subject to the risk
that the internal financial control with reference to standalone financial statements may
become inadequate because of changes in conditions, or that the degree of compliance
with the policies or procedures may deteriorate.

Opinion

In our opinjon, to the best of our information and according to the explanations given to
us, the Company has, in all material respects, an adeguate internal financial controls with
reference to standalone financial statements and such internal financial controls with
reference to standalone financial statements were operating effectively as at 31st March
2026, based on the criteria for internal financial control with reference to standalone
financial statements established by the Company considering the essential components of
internal control stated in the Guidance Note issued by the ICAL

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

Mohammed Benagali

Partner

Membership No. 105828

Place: Mumbai UDIN: 26105828Q5SMQLG6493
Date: May 11, 2026
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ANNEXURE B TO THE INDEPENDENT AUDITOR'S REPORT
(Referred to in paragraph 2 under 'Report on Other Legal and Regulatory
Requirements’ section of our report to the members of JSW Energy Limited of

even date)

In terms of the information and explanations sought by us and given by the Company and
the books of account and records examined by us in the normal course of audit and to the
best of our knowledge and belief, we state that:

(1

(i)

(a) (A) The Company has maintained proper records showing full particulars,
including quantitative details and situation of property, plant and equipment, capital
work-in-progress and right-of-use assets.

(B) The Company has maintained proper records showing full particulars of
intangible assets.

(b) The Company has a program of verification of property, plant and equipment,
capital work-in-progress and right-of-use assets so to cover all the items once every
three years which, in our opinion, is reasonable having regard to the size of the
Company and the nature of its assets. Pursuant to the program, certain property,
plant and equipment were due for verification during the year and were physically
verified by the Management during the year, According to the information and
explanations given to us, no material discrepancies were noticed on such
verification.

(c) Based on our examination of the registered sale deed provided to us, we repart
that, the title deeds of all the immovable properties, (other than immovable
properties where the Company is the lessee, and the |ease agreements are duly
executed in favour of the Company) disclosed in the financial statements included
in (property, plant and equipment and capital work-in progress) are held in the
name of the Company as at the balance sheet date. Immovable properties of land
and buildings whose title deeds have been pledged as security for borrowings, are
held in the name of the Company based on the examination of relevant documents
by us.

(d) The Company has not revalued any of its property, piant and equipment
(including right-of-use assets) and intangible assets during the year.

(e) No proceedings have been initiated during the year or are pending against the
Company as of 31st March 2026, for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made
thereunder,

(a) The inventories were physically verified during the year by the Management at
reasanable intervals. In our opinion and according to the information and
explanations given to us, the coverage and procedure of such verification by the
Management is appropriate having regard to the size of the Company and the
nature of its operations. No discrepancies of 10% or more in the aggregate for each
class of inventories were noticed on such physical verification of inventories when
compared with books of account.

(b) According to the information and explanations given to us, the Company has
been sanctioned working capital limits in excess of Rs. 5 crores, in aggregate, at
points of time during the year, from banks on the basis of security of current assets,
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In our opinion and according to the information and explanations given to us, the
statements comprising stock statements and book debt statements filed by the
Company with such banks are in agreement with the unaudited books of account of
the Company of the respective quarters. The Company has not been sanctioned any
working capital facility from financial institutions.

(iii)  The Company has made investments in, provided guarantee and granted loans,
secured or unsecured, to companies, in respect of which:

(a) The Company has provided loans, stood guarantee, or provided security during
the year and details of which are given below:

Rs. in crore
| Particulars Investments Loans Guarantees
i A. Aggregate amount granted/
| provided during the year: |
i - Subsidiaries | 5,760.76 | 1,196.69 6,722.53
' - Others ' - 76.00 -

B. Balance outstanding as at

balance sheet date in respect of

above cases:
- Subsidiaries | 5,760.76 | 1,196.69 6,722.53
- Others | - 76.00 -

The Company has not provided any advances in the nature of loans or security
to any other entity during the year.

(b) The investments made, guarantees provided, security given and the terms and
conditions of the grant of all the above-mentioned loans and advances in the
nature of loans and guarantees provided, during the year are, in our opinion,
prima facie, not prejudicial to the Company’s interest.

(c) In respect of loans granted by the Company, the schedule of repayment of
principal and payment of interest has been stipulated and the repayments of
principal amounts and receipts of interest are regular as per stipulation. There
are no advances in the nature of loan.

(d) According to information and explanations given to us and based on the audit
procedures performed, in respect of loans granted by the Company, there is no
overdue amount remaining outstanding as at the balance sheet date.

(e) A loan to related party, which has fallen due during the year, has been renewed
or extended, details of which is as follows:

Rs. in crores

Name of Party Aggregate amount | Percentage of the
overdue of existing | aggregate to the total
| loans renewed or loan granted during the
extended year
| South West Mining Limited 241,70 18.99%

(f) According to information and explanations given to us and based on the audit
procedures performed, the Company has not granted any loans or advances in
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(iv)

(v)

(vi)

(vii)

the nature of loans either repayable on demand or without specifying any terms
or period of repayment during the year. Hence, reporting under clause 3(iii)(f)
is not applicable.

According to information and explanation given to us, the Company has not granted
any loans, made investments or provided guarantees or securities that are covered
under the provisions of sections 185 or 186 of the Companies Act, 2013, and hence
reporting under clause 3(iv) of the Order is not applicable.

The Company has not accepted any deposit or amounts which are deemed to be
deposits. Hence, reporting under clause 3(v) of the Order is not applicable,

The maintenance of cost recards has been specified by the Central Government
under section 148(1) of the Companies Act, 2013. We have broadly reviewed the
books of account maintained by the Company pursuant to the Companies (Cost
Records and Audit) Rules, 2014, as amended, prescribed by the Central
Government for maintenance of cost records under Section 148(1) of the
Companijes Act, 2013, and are of the opinion that, prima facie, the prescribed cost
records have been made and maintained by the Company. We have, however, not
made a detailed examination of the cost records with a view to determine whether
they are accurate or complete.

In respect of statutory dues:

(a) Undisputed statutory dues, including Goods and Service tax, Provident Fund,
Income-tax, duty of Custom, duty of Excise, Value Added Tax, cess, and other
material statutory dues applicable to the Company have generally been
regularly deposited by it with the appropriate authorities in all cases during the
year. We have been informed that the provisions of the Employees’ State
Insurance Act, 1948 are not applicable to the Company.

There were no undisputed amounts payable in respect of Goods and Service
tax, Provident Fund, Income-tax, Sales Tax, Service Tax, duty of Custom, duty
of Excise, Value Added Tax, cess, and other material statutory dues in arrears
as of 31st March 2026, for 2 period of more than six months from the date they
became payable.

(b) Details of statutory dues referred to in sub-clause (a) above which have not
been deposited as on 31st March 2026, on account of disputes are given below:

Period(s) to | Amount | Amount paid

’ Name of i Nature of | Forum where '
the Statute ' the Dues | dispute is which the | unpaid under
| pending amount ' (Rs. in protest
l | | relates | crore) (Rs in crare)
| The | Income | Commissioner | F.Y. 2015-16 | 216.58 -
| Income Tax | of Income Tax
| Tax Act, | (Appeals) ‘ ‘
| 1961 , | |
| Finance Service Appellate F.Y. 2011-12 7.15 14.02
Act, 1994 Tax Tribunal to F.Y.
2013-14,
F.¥. 2016~
| 17, and
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Name of
the Statute

Nature of
the Dues

Forum where
dispute is
pending

Period(s) to
which the
amount
relates

Amount
unpaid
(Rs. in
crore)

Amount paid
under
protest

(Rs in crore)

F.Y. 2017-18

The
Custom
Act, 1962

Customs
Duty

Supreme
Court

F.Y. 2011-12
and
FaY. 2032=13

213.37

30.62

The
Income
Tax Act,
1961

Income
Tax

Bombay High
Court

F.Y. 2019-20

64.14

The
Income
Tax Act,
1961

Income
Tax

Commissioner
of Income Tax
(Appeals)

F.Y. 2021-22

71.71

Karnataka
Electricity
(Taxation
on
Consumpti
on) Act,
1959

Electricit
Tax

Y

Supreme
Court

F.Y 2009-10
and F.Y
2010-11

45.83

Karnataka
Electricity
(Taxation

| on
Consumpti
on) Act,
1959

Electricit
Tax

Y

High Court of
Karnataka

F.Y 2012-13
to F.Y 2018-
19

76.93

Karnataka
Tax on
Entry of
Goods Act,
1979

Entry Tax

High Court of
| Karnataka

F.Y 2005-06
and 2006-07

0.84

Goa Rural
Improvem
ent and
Welfare
Cess Act,

| 2000

CESS-

improvem

ent
public
roads

of

Bombay High
Court at Goa

| FY 2021-22

12.66

Goa Cess
on
Products
and
Substance
s Causing |
Pollution
product,
(Green
Cess) Act,
2013 (Goa

Green
Cess

| Supreme
Court of India

F.Y 2014-15
to 2024-25

17.59
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Name of Nature of | Forum where | Period(s) to | Amount | Amount paid
the Statute | the Dues | dispute is which the unpaid under
pending amount (Rs. in protest

relates crore) (Rs in crore)

Act 15 of

2013)

Maharasht | Gram | Bombay High | F.Y 2015-16 5.00 | 5.00

ra Village Panchayat | Court at to 2024-25

Panchayat | Tax | Kolhapur

s Taxes bench

and Fees

Rules,

1960 (As

amended

in 2015) .

There were no transactions relating to previously unrecorded income that were
surrendered or disclosed as income in the tax assessments under the Income Tax
Act, 1961 (43 of 1961) during the year.

(viii)

(ix)
(a) In our opinion, the Company has not defaulted in the repayment of loans or
other borrowings or in the payment of interest thereon to any lender during
the year.

The Company has not been declared wilful defaulter by any bank or financial
institution or government or any government authority.

(b)

To the best of our knowledge and belief, in our opinion, term loans availed by
the Company were, applied by the Company during the year for the purposes
for which the loans were obtained.

(c)

On an overall examination of the financial statements of the Company, the
funds raised on short term basis aggregating Rs. 5,426.66 crores have been
used for long-term purposes. [

(d)

On an overall examination of the financial statements of the Company, the
Company has not taken any funds from any entity or person on account of or
to meet the obligations of its subsidiaries, associate or joint venture.

(e)

The Company has not raised loans during the year on the pledge of securities
held in its subsidiaries or joint venture or associate companies.

(A

(a) The Company has not issued any of its securities (including debt instruments)
during the year and hence reporting under clause 3(x)(a) of the Order is not
applicable,

(x)

(b) The Company has made preferential allotment of equity shares and convertible
warrants on private placement basis. For such allotment of equity shares and
convertible warrants, the Company has complied with the requirements of Section
42 and 62 tof the Companies Act, 2013, and the funds raised have been, applied
. by the Company during the year for the purposes for which the funds were raised.
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(xi)

(xii)

(xiii)

(xiv)

(xv)

(evi)

(xvii)

(xviii)

(xix)

The Company has not made any preferential allotment or private placement of (Fully
or partly or optionally) convertible debentures during the year.

(a) To the best of our knowledge, no fraud by the Company and no fraud on the
Company has been noticed or reported during the year.

(b) Te the best of our knowledge, no repert under sub-section (12) of section 143
of the Companies Act has been filed in Form ADT-4 as prescribed under rule 13 of
Companies (Audit and Auditors) Rules, 2014 with the Central Government, during
the year and up to the date of this report.

(c) As represented to us by the Management, there were no whistle blower
complaints received by the Company during the year and up to the date of this
report.

The Company is not a Nidhi Company and hence reporting under clause 3(xil) of
the Order is not applicable,

In our opinion, the Company is in compliance Section 177 and 188 of the Companies
Act, where applicable, for all transactions with the related parties and the details of
related party transactions have been disclosed in the financial statements etc. as
required by the applicable accounting standards.

(a) In our opinion the Company has an adeguate internal audit system
commensurate with the size and the nature of its business.

(b) We have considered, the internal audit reports issued to the Company during
the year and covering the period up to March 2026,

In our opinion during the year the Company has not entered any non-cash
transactions with any of its directors or directors of its subsidiaries, an associate
company and a joint venture or persons connected with such directors and hence
provisions of section 192 of the Companies Act, 2013 are not applicable to the
Company.

(a) The Company is not required to be registered under section 45-IA of the Reserve
Bank of India Act, 1934. Hence, reporting under clause 3(xvi)(a), (b) and (c) of the
Order is not applicable,

(d) The Group has more than one Core Investment Company (CIC) as part of the
group. There are 5 CIC forming part of the group.

The Company has not incurred cash losses during the financial year covered by our
audit and the immediately preceding financial year.

There has been no resignation of the statutory auditors of the Company during the
year.

On the basis of the financial ratios, ageing and expected dates of realization of
financial assets and payment of financial liabilities, other information accompanying
the financial statements and our knowledge of the Board of Directors and
Management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that
any material uncertainty exists as on the date of the audit report indicating that
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(xx)

Place:
Date:

<R,

Company is not capable of meeting its liabilities existing at the date of balance sheet
as and when they fall due within a period of one year from the balance sheet date.
We, however, state that this is not an assurance as to the future viability of the
Company. We further state that our reporting is based on the facts up to the date
of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will
get discharged by the Company as and when they fall due.

(a) In our opinion and according to the information and explanations given to us,
there is no unspent amount under sub-section (5) of Section 135 of the Act pursuant
to any project other than ongoing projects. Accordingly, clause 3(xx)(a) of the
Order is not applicable,

(b) There are no unspent amounts in respect of ongoing projects, that are required
to be transferred to a special account in compliance of provision of sub section (6)
of section 135 of Companies Act. This matter has been disclosed in Note 31 to the
financial statements.

For DELOITTE HASKINS & SELLS LLP

Chartered Accountants

Firm's Registration No. 117366W/ W-100018
o

Mohammed Bengali
Partner
Membership No.105828
UDIN: 26105828Q5MQLG6493
Mumbai
May 11, 2026
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BALANGCE SHEET AS AT 31st MARCH 2026
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JSW ENERGY LIMITED
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31st MARCH, 2026
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3 Total incoma (1+2) 3,971.688 4,619.85
4 Expenses
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{d) Employee benefits axpense 22 298 33 203.28
e} Finance cosls 23 96583 385.068
(f) Depraciation and amarlisation axpanse 24 225,32 243.268
(g) Other expenses 25 478,45 alan
Total axpensas 3,125.88 3,341.03
5 Profit befora tax before exceptional item (31-4) 845,70 1,278.82
& Exceplional itlem 5 121.82)) .
T Profit befara tax (5+6) 823,08 1.278.82
B Tax sxpense a7
- Currant tax 145 68 22473
- Daferrad tax (181,524 {166.51)
5 Profit for tha year (7-8) 859.02 1.221.00

10 Other comprahensive incame
A i) ltems that will nat oe reclassified 1o prafit or loss

a) Re-measurements of ihe nal defined benefit plans 459 {152)
) Equity instruments through othar comprehensive income 41533 183180
1l Incoma tax ralaling 1o dems thal will nol be reclassifisd 10 2 _—
profif or Inss L Lm_z_.! d ﬂ
Tatal (&) 358.65 1.283.68

B 1) lems Ihal will be reclassified to profit or loss
(it} Income tax relating lo tems that will be raciassified o profit or

loss
Total (B} - - -
Other comprahensive (ncoms for the year (A+8) 358,65 1,283.88
11 Total comprahensiva incoms for tha year (9+10) 1.217.67 2,504.88
12 Eamings per squity share of & 10'zach 34
Basic(2) 4,82 .0
Diuted | 2 | 3 é_s 7 L0

Sae accompanying nales 1o lhe standalons financial stalements
in 1erms of our report atached

For Deloitta Haskins & Sells LLP

Chartared Accountanis
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JSW ENERGY LIMITED
STATEMENT OF CHANGES |N SQUITY FOR THE YEAR ENDED st MARCH, 2025
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JSW ENERGY LIMITED

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31st MARCH, 2028

¥ crore
Far the year anded For the yaar ended
Panlculars
31st March 2026 31st March 2025
A CASH FLOW FROM OPERATING ACTIVITIES
Profit befors tax 824.08 1.219.82
Adjusted for:
Depracialion and amorisation Bxpsnse 22532 24328
Interast income eamed 3n financial 39sels inal are not designated as far S 20173
value inrough profit or loss -
Finance cusls #8533 383 06
Share basea paymenis 2320 2190
Diwvidend incame from Investment in subsidiaries 132718} 129702
Dividend incoma from investments designaled as fair valug thraugn other (1981 51 13)
comprehensive iIncome >
[
ﬁ:;nend income from invastments c[e!tgn:le as fair valua through profit ar 2N 10,19
Gain an sale / discard of proparty glant and =quipment (net) 10.04) 10.06)
Provision no longsr required wnilen back 113.32) :33.28)
Loss allowance an loans / irade receivables  interest recaivacles 2483 1924
Metloss ¢ (gain} arising on finanoal (strumems designatsec as fair value 4
=2 320
thraugh orabl or loss
Unrealised foreign excnange loss ¢ (gaing (ne) 202 +385)
Joo.T4 5B.87
Operating profit before working sapital changes 1.124.82 1,337.68
Adjustmant for mavement in working capital;
{Increase) { dacrease n Wrade recewables and untilled revenus 123 99) 17 14
|Incraase; / dacrease in mventares 106 34) 22119
lIncrease) ¢ ducrease in current and non-Currert 355ets 158 04 45 11
Decrease in trade payables and ather Habililies 3275) 1626.52}
(22242 |343.38)|
Cash ganpratad from operations ap2.70 994,11
Income taxes paid (net) 213.83) 1151.80;
Net Cash Generated from Operating Activitiea (A) 688.85 432,51
B CASH FLOW FROM INVESTING ACTIVITIES
Purchase af property. plant and equipment 54
uncluding capital wark-in pragress and capital aovances) i299.19) el
Proceeds from sale af graperty, olani ana 2quipmeni 314 322
(including capital work-in-pragress:
lnierest recelvad 56 36 03.72
Dindend incame from svesiment in subsidianes 327 13| 297 02
Cividend :ncome from invesiments designated as "air value 'nrough other 1ag1 514
somprehensive incames
Dividend income from investments designate a5 fair valus (nrough arafit ar 521 019
loss
Loans Jen A FT2.68) 14 176 35}
Laans repgaig 3.20] 7308
Invesiment n @quity share cacial of suosdiares 1007y 1003
‘nuesiment n unsecured perpetual secuniies of subsiiar ey 15 TE0 59) 13186.22)
Froceeds from redamption of orelerence shares 0,29 ir52
Proceeds from reyemplion of debentuies of a subsidiary 157 33
ﬁadalmulinn finvesiment) n commerial o3per 3rd nan convertible 49 371 4997,
depantures
3ank deposils nol considered as sash & casnh equivalents (net) 33585 = 458 97)
Net cash used in invasting activities [B) {&510,43!’ IT,SAB‘ZNI




JSW ENERGY LIMITED

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31st MARCH, 2026 Piowire
Iostsctions Farthe year andsd For the year andad
31st March 2026 31st March 2025
C CASH FLOW FROM FINANCING ACTIVITIES

Paymant for lease liabilifies (12 83 15.35)
Proceeds lor ireasury shares undsr ESOP plan 1 531 220
Procesds fram issue of 2quity share through qualified institubienal glacemant) i 4,944 a3

(7l of ecpanyes) g
Praceads lrom issue of equily shares through evivate placemani £00.00) :
Procaads from s5u2 of share warrants 42500 -
504700 3.238 20

Praceads from non-aurrent borrowngs

Repaymant of nan-cuitani borfowrgs 13.343.22)
Prpcaeds of current Darowings (neti 34308
Intarest paid 1865,36)
Dividand paig 349,55
Nt cash goneratlod from financing activitios () 5.040.43
Not [increaso in cash neguivalants (A+B+C] (7811
Cash and cash squivalonts - at the beginning of the year 1,152
=3u valus (le3s) | gain on bquid invesiments .82
Cash and Cash Equivalents - at the ond of 1he year 387,
Cash and Cash Equivalants comprisa of:
a1 Balances wilh banks [Refer nola 134]
In current accounls V76 35 21225
In deposit accounis matunly less than 3 monins 3t nceguan 106 20 380,20
by Casn on nand (Refar nore |34) 232 o {od)
e Investment in mulual funds [Refer note 3) 8536 359 44
Total 3674 1,152.20)

See 3ccompanying notes 1o the siandalona financ:al stataments

Meles
The siatement of cash flows has baen orepared ander he indirect method as sel sul i Indian Aceounting Stanaard [ind AS 7 statemant of zash Nows

tn terms af our report altached
For Daloitta Haskins & Sells LLP

Charlered Accountants

Sor and on benalf of Board of Diractors
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Monamm i Sengall Sharad Mahendra Sajjan Jindal
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JSW ENERGY LIMITED
NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

Note No.

1

2.2

2.3

General information:

JSW Energy Limited {“the Company”) is a public company incarporated on 10th March, 1994 under the Companies Act, 1956 and has its primary listings
on BSE Limited and National Slock Exchange of India Limited. The registered office of the Company s located at JSW Centre, Bandra Kurla Complex,
Bandra (East), Mumbai, Maharashtra. The Company is primarily engaged in the business of generation of power with principal places located at
Vijayanagar (Karnataka), Ratnagin (Maharashtra), Nandyal (Andhra Pradesh) and Salbani (West Bengal).

Recent accounting pronouncements:

Ministry of Corporate Affairs ("MCA’) notifies new standards or amendments to the existing standards undsr Companies (Indian Accounting Standards)
Rules as issued from time to time.

In May 2025, MCA notified amendments to Ind AS 21 - The Effects of Changes in Foreign Exchange Rales, applicable wef. April 1, 2025 The
Company has reviewed the amendmeni and based on its evaluation has determined {hat it does not have any significant impact in its financial
statements.

In August 2025, MCA notified the following amendments lo;

1. Ind AS 1, Presentation of Financial Statements, applicable w.e.f. April 1, 2025 — The amendment relates to classification of liabilities as current or non-
current and non-curcent liabilities with covenants. In the context of classifying a liability as current, it removes the requirement of existence of a right to
defer settiement for at least 12 months after the reporting date and instead requires that the said right should exist on the reporing date and have
substance, The amendment alsc introduces guidance on classification of liabilities with covenants. The Company has no Impact of these amendments
in its classification critenia of current and non-current liaoilities.

2.Ina AS 7, Statement of Cash Flows and Ird AS 107, Financial Instruments: Disclosurss, applicable w & f. Aprll 1, 2025 - The amendment in Ind AS 7
requires to inform users of financial statements of the existence of supplier finance arangements and explain the nature of the arrangements, the
carrying amount of liabilities and the range of payment due dates. Ind AS 107 has been amended to add supplier finarice arrangements as a factor that
may cause concantration of fiquidity nsk. The Company has reviewed the amendment and based on ils evaluation has determined thal it does nat have
any impact in its financial statements,

3. Ind AS 12, International Tax Reform — Pillar Twe Mode! Rules applicable immediately - The amendments provide a temporary mandatory relief from
deferred tax acocounling for top-up tax and disclose that they have applied the relief. This relief is immediate and applies retrospectively. The company
has reviewed the amendment and based on its evaluation has determined that it does net have any impact on its financial statements.

Statement of compliance:

The Standalone Financial Statemeants of the Company which comprise the Balance Sheet asal 31st March, 2026, the Statement of Profit and Loss, the
Statement of Cash Flows and the Statement of Changes in Equily for the year ended 31st March, 2025, and a summary of the material accounting
policies and other explanatory informalion (together hereinafier referred to as “Standalone Financial Statements”) have been prepared in accordance
with Indian Aceounting Standards nofified under Section 133 of the Companies Aet, 2013 read with Rule 3 of the Companies (Indian Assounting
Standards) Rules, 2015, as amended from lime fo time, the provisions of the Companies Act, 2013 (“the Act’) to the extent notified, guidelines issued by
the Securlies and Exchange Board of India (SEBI) and other accounting principles generally pted in India. The Standalona Financial Statements
have been appraved by the Board of Directars in its meeting held on 11th May, 2026,

Basis of preparation and presentation

The Standalone Financial Statements are prepared on the historical cost basis except for certain financial instruments that are measured at fair valuss
at the end of each reparting period, as explained in the accounting policies given below which are consistently followed except where 3 new accounting
standard or amendment to the existing accounting standards requires a change in the palicy hitherto applied, Presentation requirements of Division 1l of
Sghedule Il to the Companies Act, 2013,"as amended," as applicable to the Standalone Financial Statements have been followed. The Standalone
Financial Stalements are prasented in Indian Rupees ("INR") in crore rounded off to twa decimal places as permitted by Schedule (Il to the Companies
Act, 2013

Currant and non-current ciassification
The Company presents assets and liabililies in the balanue sheel vased un ednent | nop-cunrent classification.
An asset is classified as current when it satisfies any of the following criteria:
= itis expected o be realised in, or is intended for sale or consumption in the normal operating cycle:
= itis held primarily for the purpose of being traded;
* itis expected to be realised within 12 menths after the reporiing date; or
* it is cash or cash equivalent unless it s restricted frem being exchanged or used to settle a |iability for at least 12 menths afier the reporting date.

All other assets are ciassified as non-currant.
A liability is classified as current when it salisfies any of the following criteria:
* it is expecled to be settled in the Company's normal operating cycle;

* itis held primarily for the purpose of being traded;

* it is due fo be setiled within 12 months after the reporting date: or the Company does nol have an unconditional nght ko defer settlement of the
liahility for at least 12 months afler the reporting date, Terms of a liability that could, at the oplion of the counterparty, resultin s settlement by Ihe
issue of equity instruments do not affect its classification,

All other liabilities are classified as non-current.
The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents,

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




JSW ENERGY LIMITED
NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

2.4 Material accounting policies:
. Revenue recognition:

Revenue towards satisfaction of performance obligation from contracis with customers is recognised when control of the goods including power
generated or services is transferred to the customer, &l transaction prica (net of vanable consideration) i.e. at an amount that reflects the consideration
lo which the Company expects o be entilled in sxchange for transferring promised goods or seryices having regard to the terms of the contract
including Pawer Purchase Agreements, relevanl tariff regulations and the tariff orders by the regulator, as applicable.
If the consideration in @ contract includes a variable amount, the Company estimates the amount of consideration to which it will be entitied in exchange
for satisfaction of parformance obligation. The varable consideration is estimated having regard to various relevant factors including histarical irend and
constrained until it is highly probable that a significant revenue reversal in the amount of cumulative revenue recognised will not ocour when the
associaled uncertainty with the vanable consideration is subssquently resolved,
Compensation towards shorifall in offtake are recognised on collection or earlier when there is reasonable certainly to expect ultimate collection.

Il Leases:

(a) The Company as lessee:
The Company assesses whether a contract is or contains a lease, al inception of the contract. The Company recognises a right-of-use asset and a
corresponding lease liability with respect o all lease arrangements in which it Is the lessee, except for short-term leases (defined as leases with a
lease term of 12 monihs or less) and leases of low value assets (such as tablets and personal computers, small items of office furniture and
telephones), For these leases, the Company recognises Ihe lease payments as an operaling expense on a stralght-line basfs over the term of the
lease unless another systemalic basis is mora representative of the ime pattern in which economic benefits from the leased assets are consumed,

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

The lease liabifity = subsequently measured by increasing the carrying amount to reflect interest on the lsase liability (using the effective intarest
method) and by reducing (he carrying amount ta reflect the lease payments made

The right-of-yse assels compnse the initial measuremant of the corrasponding lease liability, lease payments made al or before the commencement
day, less any |ease incentives received and any initial direct costs. They are subsequently measured al cost less accumulated depreciation and
impairment losses.

Right-of-use assets are depraciated over the sharter perod of lease term and useful life of the right-of-use asset I a |ease transfers ewnership of
the underlying assel or the cost of the nght-of-use assel reflects that the Company expects to exercise a purchase oplion, the related right-of-use
asset s depreciated over the useful life of the underlying asset. The depreciation starts at the commeancement date of the lease

For a contracl that contain a lease component and one or more additional lease or non-lease components, the Company allocates the
consideration in the contract 1o each lease componant on the basis of the ralative standalone price of the lease component and the aggregata
standalone price of the non-lease components.

The Company as lessor;

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

(b

Rental income from operating leases Is recognised on a siraight-ine basis over the term of the relevant lease. [nitial direct costs incurred in
negoliating and arranging an operating lease are added to the carrying amount of the leased asset and recogmsed on a straight-line basis aver the

lease term.
Amaunts due from lessees under finance |leases are recognised as receivables at the amount of the Company's net investment in the leases,
Finance lease income is allocated to accounting periods so as to reflect a constant periedic rate of return on the Company's net ir tment

outstanding in respect of the leases,

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

Finance lease income is calculated with reference to the gross carrying amount of the lease receivables, except for credit-impaired financial assets
for which Interast income |s calculated with reference lo their amortised cost (i.e, afler a deduction of the loss allowancs),

When a conlract includes both lease and non-lease components, the Company applies Ind AS 115 to allocate the consideration under the contract
lo eaeh component.
lil. Foreign currencies:
The Company's Standalone Financlal Statements are presented in Indian Rupee The transactions In currencies other than the enlity's functional
currency (foreign currencies) are recognised al the rates of exchange prevailing at the dates of the transactions. Al the end of each reporting period,
moenetary items denominatad in forsign currencies are retransiated at the rates pravalling at that date. Non-monetary items carried at fair valus that are
denominated in foreign currencies are retranslated at the rates prevailing at the dale when the fair value was determined. Non-monetary items that are
measured in terms of historical cost in a foreign currency are not retranslated,

Exchange differences an monetary items are recagnised in statement of profit and loss in the periad in which they arise axcept for;

| exahange differences an lransactions entered info in order 1o hedge certain foreign currency risks (see belaw the policy on hedge accounting in 24
(XV1) (G), and

il exchange differences on foreign currency borrowings relating to assets under construction for future productive use, which are included in the cost
of those assets when lhey are regarded as an adjustment to interest costs on those foreign currency borrowings.
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NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

Borrowing costs:

Borrowing cests direclly attributable to the acguisition, consiruction or production of qualifying assets, which are assets that necessarily take a
substantial peried of time to get ready for their intended use or sale, are added to the cost of those assats, until such time as the assets are substantially
ready for their intended use or sale,

All other borrowing costs are recognised in statement of profil and loss in the period in which they are incurrad,
The Company suspends capitalisation of borrowing costs during extended periods in which il suspends active development of a qualifying asset,

The Company delermines the amount of borrowing costs efigible for capitalisation as the aclual barrowing costs incurred on that berrowing during the
period |ess any interest income =arned on temporary Investment of specific borrowings pending their expendiiure on qualifying assels, 1o the extent that
an entily barrows funds specifically for the purpose of obtaining a qualifying asset, If any specific barrowing remains outstanding after the related asset
is ready for its intended use or sale, that borrowing becomes part of the funds that an entity barrows generally when calculating the capitalisation rate on
general borrowings |n case if the Company borrows generally and uses the funds for obtaining & qualifying assel, borrowing costs eligible far
capitalisalion are determinad by 2pplying 3 capitalisstion rate to the expenditure on that asset.

Borrowing Cost includes exchange differences arising fram foreign currency borrowings to the extent they are regarded as an adjustment ta the finance
cost,

Employee benefits:

a) Short term emplovee benefits;

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

b} Long term employee benefits:

Liabilitias recognised in respect of long-tarm employee benefits are measured at the present value of the astimated fulure cash autflows expected lo be
mada by the Company in respect of services provided by employees up to the reporting date,

The lighility for contingenay leave s not expected lo be sefiled wholly within 12 months after the end of the period in which the employees render the
related service. They are therefore measured as the present value of expected future payments to be made in respect of services provided by
employees up ta the end of the reporling peried using the projected unit credit methed. The benefits are discounted using the market yields at the end of
the reporling peried that have terms approximating to the terms of the related abligation. Remeasurements as a resuil of experence adjustments and
changes in actuarial assumptions are racognised in profit or loss.

¢) Retirement benefit costs and termination benefits:

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

Defined contribution plans:

Payments to defined contribution retirement benefit plans are recognised as an expense whan employses have rendered service entiting them to the
contributions. Payments made to state-managed retirement benefit plans are accounted for as payments to defined contribulion plans where the
Company's obligations under the plans are equivalent to thase ansing in a defined contribution retirement benefit plan.

Defined benefit plans:

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

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

The Gampany pravides for gratuity in accordance with the Code on Social Security, 2020. Gratuity is payable to permanant employees after five years of
continuous service, For fixed-term employees, gratuity is provided on a pro-rata basis upon completion of one year of service. The benefit is calculated
at 15 days of "wages" (as defined under the Code, ensuring a minimum 50% base of total remuperation) for each completed year of service,

d) Share-based payment arrangements:

Equity-setiied share-based payments to employees and others providing similar services are measured at lhe fair value of the equity instruments at the
arant date,

The fair value determined at the grant date of the equity-setled share-based payments is expensed on a straight-line basis over the vesting period,
based on the Company's estinale of eguity instruments that will gventugly vesl, willh @ cuiresponding increase in equity. Al the end of each reporing
period the Company revises its estimate of the number of equity instruments expacted to vest. The impact of the revision of the original estimates, if
any, is racognised in statement of profit and loss such that the cumulative expense reflects the revised estimate, with a corresponding adjustment to the
equity-settied employee benefits reserve

The Campany has created an Emplaoyee Welfare Trust for providing share-based payment to its employees The Company uses the Trust as a vehicle
for distributing shares to employees under the employse remuneration schemes. The Trust buys shares of the Parent Company from the market or
directly from the Parent Company, for giving shares to amployees. The Company treats Trust as its extension and shares held by the Trust are treated
as treasury shares. Own aquily instruments that are reacquired (treasury shares) are recognised at cost and deducied from Equily. No gain or loss is
recognised in profit and |oss on the purchase, sale, issue or cancellation of the Company's own equity instruments. Any difference belween the carrying
amount and the consideration, if reissued, is recognised in other equity.
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Taxation;

Income tax expense represents the sum of the tax currently payable and deferred tax,

Current tax:

The tax currently payable is based on laxable profit for the year. Taxable profit differs from net profit as reported in profit or loss because it excludes
items of income or expense that are taxable or deductible in other years and it further excludes items that are never taxable or deductible The
Company's liability far current tax is calculated using tax rates that have been enacted or substantively enacted by the end of the reporting period.

Deferred tax:

Deferred lax is recognised on temporary differences between the carrying amounts of assets and liabilities in the Standalone Financial Statements and
the corresponding lax bases used n the computation of laxable profit. Deferred tax liabilities are generally recognised for all taxable temporary
differences. Deferred tax assels are generally recognised for all deductible temporary differences to the extent that it is probatle that taxable profits will
be available againsl which those deductible temporary differences can be utilised, Such deferred lax assets and liabiliies are not recognised if the
temporary difference anses from the initial recognition (ather than in a business combination or for transactions that give nse to equal taxable and
deductible temporary differences) of assets and liabilities in a transaction thal affects neither the taxable profit nor the accounting profit,

A deferred tax asset ansing frem unused tax losses or tax credits (credit on aceount of Minimum Alternative Tax) [s recognised only to the extent that the
Company has sufficient taxable temparary differences or there is convincing other evidence that sufficient taxable profit will be available against which
the unused tax losses or unused tax credits can be utilised by the Company.

The sarrying amaunt of deferrad tax assels is reviewed al the end of each reporing period and reduced te the sxtant that it is ne lenger probable that
sufficient taxable profits will be available to allow &ll or pan of the asset lo be recovered.

Deferred lax liabilities and assets are measurad at the {ax rates that are expected to apply in the period in which the liability is settled or the asset
realised, based on tax rales (and lax laws) that have been enacted or substantively enacted by the end of the reparling period.

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the manner in which the Company expects,
at the end of the reporting period, to recaver or Setlle the carrying amount of its assets and liabilities

For operations carried out under tax holiday period (801A benefits of Income Tax Act, 1961), deferred tax assels or lisbilities if any, nave been
established for the tax consequences of those lemporary differences between the carrying values of assats and liabilities and thelr respective tax bases
that reverse after the tax holiday ends

Current tax and deferred tax for the year :

Current and deferred tax are recognised in statement of profit and loss, except when they ralate to jtems that sre recognised in other comprehansive
income or directly in equity, in which case, the current and deferred tax are also recognised in other comprehensive income or directly in egquity
respactively, Where current tax or deferred tax arises from the inltial azeounting for 2 business combination, the tax effect is included in 1he accounting
for the business combination.

Property, plant and equipment:

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

Cost of major inspection [ overhauling (s recognised in the carrying amount of the item of property, plant and equipment as a replacement if the
recognition criteria are satisfied Any ramaining carrying amount of the cost of the previous inspection/overhauling (as distinct from physical pars) is de-
recognised.

Properties in the course af construction are carred at cost, 12as any recognised impairment loss, as capital work in progress Upon completion, such
praperties are transferred to the appropriale calegonss of property, plant and equipment and the depreciation commences

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

An Item of praperty, plant and equipment is deracognised upon disposal or when no future economic benefits are expected to arise from the continued
use of the asset. Any gain or loss ansing on the disposal or retirement of an item of property, plant and equipment is determined as the difference
between the sales proceeds and the carrying amount of the asset and is recognised in the statement of profit and loss,

Other intangible assets:
Intangible assets with finite useful fives that are acquired separately are carried at cost |ess accumulated amortisation and accumulated impairment
losses Intangible assels with indefinite useful lives are carried at cost less accumulated impairment losses.

An Intangible asset is derecognised on disposal, or when na further ecanomic banefits are expected from use or disposal, Gain / lass on de-racagnition
are recognised in slatement of profit and loss.
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Depreciation and amaortisation:

Depreciation commencas when the assets are ready for thelr intended use, Depreciable amount for assels is the cost of an asset, or other amount
substituled for cost, less its estimated residual value. Depreciation is recognized so as to write off the cost of assets (other than freehold land and
properlies under construction) less their residual values over their useful lives, using straight-line method as per the useful lives and residual value
prescrined in Schedule || to the Act except in case of tha following class of assets wherein useful lives ara determined based on technical assassment
made by a technical expen engaged by the management (aking into account the nature of assels, the estimated usage of assets the operating
canditions of the assels, anticipaled technological changes, in order o reflec! the actual usage.

Eslimated useful lives of the assets are as follows:

Class of Property, plant and equipment Usafl life in years Useful life in years - as per Schedule Il
Buildings 12-35 3-30

Plant and equipment 12-35 15-40

Furniture and fixdures 5-10 10

Vehicles 10 3

Office equipment 5 5

When significant parts of property, plant and equipment are required to be replaced at intervals, the Company depreciates them separately based on
their specific useful lives.

Fraehold land is not depreciated, Leasehold land acquired by the Company, with an option in the lease deed, entiting the Company to purchase on
outright basis after a certain period at no additional cost is not amortized

Major overhaul costs are deprecialed over the estimated life of the ecenomic benefil denived from the overhaul. The earrying amount of the remaining
previous overhaul cosl s charged to the Statement of Profil and Loss if the next overhaul is undertaken earlier than the previously estimated life of the
aconomic bensafit.

Computer software 1s amortised aver an estimated useful life of 3 years.

Right-of-use assets are depreciated over the shorter period of ihe lease term and the useful life of the underying asset If a lease transfers ownership of
\he underlying asset or the cost of the nght-of-use asset reflects that the Company expects lo exercise a purchase optian, the related right-of-use asset
is depreciated over the useful life of the underiying asset,

The estimated useful lives, residual values and depreciation method are reviewed at the end of each reporting period. with the effect of any changes in
estimate accounted for on a prospective basis,

Impairment of tangible and intangible assets

Al the end of each reporting period, the Company reviews the carrying amounts of its tangible and ntangible assets to determine whether thers js any
indication that those assets have suffered an impairment loss. I any such indication exists, the recoverable amoun! of the asset is 2stimated in order to
determine ihe extent of the impairment loss (if any) When it is not pussible to estimate the recoverable amount of an individual assel, the Company
estimates the recoverable amount of the cash-generating unil lo which the assel belongs. When a reasonable and consistent basis of allocation can be
identified, corporale assets are alse allocated to individual cash-generating units, or otherwise they are allocated to the smallest Company of cash-
generating units for which a reasonable and cansistent allecation basis can be dentified.

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

Recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing value in use, the estimated future cash flows are
discounted to their present value using a discount rate that reflects currant market assessments of the time value of money and the risks specific 1o the
assel for which the estimates of future cash flows have not been adjusted.

If the recoverable amaount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the carrying amount of the asset (or
casf-generating unit) is reduced ta its recoverable amount. An impalrment |oss is recognised immediately in statement of profit and loss.

Any reversal of the previcusly recegnised impairment loss (s limited to the extent that the asset's carrying amount does not exceed the camying amount
that would have been determined if no impairment loss had previously been recognised

Inventories:

Inventories are staled at the lower of cost or nel realisable value. Cosls of invanteries are determined on weighted average basis.

Cest of inventeries includes cost of purchase price, cost of conversion and other cost incurred in bringing the inventaries to their present location and
condition.

Net realisable value represents the eslimated selling price for invertories less alf estimated cosls of completion and casts nec Y 1o make the sale,
Materials and olher supplies held for use in the production of inventories are not written down below cost if the finished products in which they will be
incorporaled are expected to be sold at or above cost, However, when a decline In the price of materials indicates that the cost of the finished products
exceeds net realisable value, the materials are written down (o nel realisable value.

Earnings per share:

Basic eamings per share is compuled by dividing the profit / (loss) for the year by the weighted average number of equity shares outstanding during the
year. The weighted average number of equity shares outstanding during the year is adjusted for treasury shares, honus |ssue. bonus element in a rights
issue to existing sharehalders, share split and reverse share split {cansolidation of sharas).

Diluted earnings per share is compuled by dividing the profit / {loss) for the year as adjusted for dividend, interest and other charges to expense or
income (net of any attributable taxes) relating to the dilutive polential equity shares, by the weighted average number of equity shares considered for
deriving basic eamings per share and the weighted average number of equity shares which could have been issued on the conversion of all dilutive
potential equity shares. Potential equity shares are deemed to be dilutive only if their conversion ta equity shares would decrease the net profit per share
from continuing ordinary operations. Potenfial dilutive equity shares are deemed to be converted as at the beginning of the period, unlass they have
been issued at a later dale:
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Provisi , contingencies and commitments;
Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event and it is probable that the
Company will be required ta satile the obligation, and a reliable estimate can be made of the amount of the obligation

The amounl rocognisad as a provision is the best estimate of the consideration required to setfle the present obligation at the end of the reporiing
periad, tsking into account the risks and uncertainties surrounding the obligalion, When a provision is measured using the cash flows estimated to setlle
the present obligation, its carrying amount is the present value of those cash flows (when the effect of the time value of money is material),

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

Present obligations ansing under onerous contracts are recognised and measured as provisions. An onerous contract is considerad 1o exist where the
Company has a contract under which the unavoidable incremental costs of mesling the obligations under the coniract exceed the econamic benefits
expected {o be received from the contract. The unavoidable costs under a contract reflect (he least net cost of exiting from the contract, which (s the
lower of the cost of fulfilling it and any compensation or penalties ansing from failure to fulfil it.

A disciosure for contingent liabilities is made where there is :
(a) a possible obligation that arisas fram past events and whose existence will be confirmed only by the occurrence or nen-occurrence of one or more
uncertain future events not wholly within the control of the entity, or
(b) a present obligation that arises from past events bul is not recognized because:
Iy itis not probable that an oulflow of resources embodying economic henefits will be required to setlle the abligation; or
(li) the amount of the obligation cannot be measured with sufficient reliability.
A comtipgent asset is a possible asset that arises from past events and whose existence will be confirmed only by the eccurrence or non-occurrence of
one or more uncertain future events not wholly within the contral of the entity
Cammitments are future liabilities for contractual expenditure, classified and disclosed as follows;
(a) estimated amount of contracts remaining to be executed on capital sccount and not provided for,
(b) uncalled liability on shares and other investments parily paid;
(o) funding related commitment lo associate and joint venture companies; and
{d} other non-cancellable commitments, if any, to the extent they are considered matenal and relevant in the opinion of management.

Commitments include the amount of purchase orders (net of advances) issued lo parties for completion of assets.

Non-current assets heid for sale:

The Company classifies non-current assets as held for sale if their carrying amounts will be recovered principally through a sale rather than through
continuing use. This condition is regarded as met only when the assel is available for immediate sale in its present condition subject only to terms that
are usual and customary for sales of such asset and s sale is highly probable, Also, such assels are classified as held for sale only If the management
axpects 1o complete the sale within one year from the dats of classification

Non-currant assets classified as held for sale are measured at the lower of their carrying amaunt and the fair value less cost ta sell, except for financial
assels which are measured as per Ind AS 109 "Financial Instruments’. Non-currant assets are not deprecialed or amortised

Financial guarantee contracts:

The Company proviges certain guarantees in respect of the indebtedness of other undertakings, claims under the contract or other arrangements in the
ordinary course of business. The Company evaluates each guarantee arrangement and elects to account it as an insurance contract er a financial
guaraniee contracl

Fimancial gquarantee contract lisbilities are measured initislly at their fair values and, if not designated as at FYTPL, are subsequently measured & the
higher of the amount of the obligation under the contract and the amount initially recognisad less cumulalive amortisation over the period of guaraniee.
For the guarantee arrangements designated as insurance contracts, at the end of each reporting period the Company perfarms a liability adeguacy test,
{l.e. ft assesses the likelihood of a pay-out based on current undiscounted estimates of future cash flows), and any deficiency is recognized in Statement
of Prafit and Loss.
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XV, Financial instruments:
Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions of the instruments,

Financial assels and financial liabilities are initially measured at fair value. Transaction costs that are direclly atfributable 1o the acquisition or issua of
financial assets and financial liakilities (other than financial assets and financial lisbilities at fair value through Statement of Profit and Loss (FVTPL)) are
addad to or deducted from the fair value of the financial assets or financial liabilities, as appropriate, on initisl recognition. Transaction casts directly
attributable to the acquisition of financial assets or financial liabilities at fair value through profit and loss are recognised immediately in Statement of
Profit and Loss.
(A) Investment in subsidiaries, associate and joint venture:
The Company has accounted for its investments in subsidiaries, associate and joint venture at cost,
(B) Financial assets:
(a) Recognition and nitial measurement:
All financial assets are recagnized initially at fair value. In case of financial assels not recorded at fair value through profit or lass (FVTPL), financial
assels are recognized al transaction costs that are attributable to the acquisition of financial assets, However, trade receivables that do not contain
a significanit financing component are measured at transaction price. Purchases and sales of financial assets are recognised on the trade date,
which is the date on which the Company becomes a party to the contractual provisions of the instrument,

(b) Classification of financial assets:
Financial assets are classified, at initial recognilion and subsequently measured at amortised cost, fair value through other comprehensive income
(QCl), and fair value through profit and loss. A financial asset is measured at amortised cost if | meets hath of the following condilions and is not
designated at FVTPL:
« The asset is held within 2 business model whose objactive is to hold assets to collect contractual cash flows: and
* The contractual terms of the financial assel give nse on specified dates lo cash flows thal are solely payments of principal and interest on the
principal amount outstanding.
A debt instrument is classified as FYTOC! anly if It meels both of the following conditions and is not recognised at FVTPL,

» The assetis held within a business maodel whose objective is achieved by bolh collecting contractual cash flaws and selling financial assets; and

* The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on tha
principal amount oulstanding.

Dbt Instruments Included within the FVTOCI category are measured initally as well a3 at 2ach raporting aate at fair value, Fair value movements
are recognised in the Other Comprehensive Income (OCI) However, the Company recognises (nterest income, impairment losses & reversals and
foreign exchange gain or loss in the Statement of Profit and Loss. On derecognifion of the asset, cumulative gain or loss praviously recognisad in
OCI is reclassified from the equity to Statement of Profit and Loss, Interest arned whilst holding FVTOC! debt instrument is reported as interast
income using the effective interest rate (EIR} method,

All equity investments in scope of Ind AS 108 are measured at lair value. Equity instruments which are held for trading and contingent consideration
recognised by an acquirar in a business combination to which Ind AS 103 applies are classified as at FVTPL. For all other equity instruments, the
Company may make an irrevocable election fo present in other comprehensive income subseguent changes in the fair value The Company makes
such election on an instrument-by-instrument basis. The classification is made on initial recognition and is irrevocable

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

Equity instrurments included within the FVTPL categary are measured at fair value with all changes recognized in the Statemen of Profil and Loss.

All other financial assets are classified as measured at FVTPL.

In addition, on initial recagnition, the Company may irrevacably designate 3 financial asset that otherwise mests the requlrements 1o be measured
al amortised cost or al FVTOCI as at FVTPL if doing so sliminates or significantly reduces an accounting mismateh that would olherwise arisa.

Financial assets at FVTPL ara measured at fair value af the end of each reporting year, with any gains and losses ansing en remeasurement
recognised in statement of profit and loss, The net gain or loss recognised in siandalone stalement of profit and loss incorporates any dividend or
interest earned on the financial asset and is included in the other income line item. Dividend on financial assets at FVTPL is recognised when

* The Company's right to receive the dividends is established,
* Itis prabable that the econamic benefits associated with the dividends will flow to the entity,
= The dividend does nol represent a recavery of part of cost of the investment and the amount of dividend can be measured reliably,

Perpetual debt instruments / loans, which provide {'s holder with the contractual fight to receive payments an accounl of interesl at fixed dates
extending into the indefinite future, either with no right o recejve a return of principal or a right to a retumn of principal under terms that make it very
unlikely or very far in the fulure, are considered as investment in equily instrument of the holder, The Company has elected to measurs investment
in equity instruments of (t's subsidiaries al cosf,
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{c} Derecognition of financial assets:
The Company derecognises a financial asset when the contractual rights 1o the cash flows from the asset expire, or when it transfars the financial
asset and substantially all the risks and rewards of ownership of the asset {o another party,

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

The Campany measures the loss allowance for a financial instrument &l an amount equal to the lifetime expected credit losses if the credil nsk on
thal financial instrument has increased significantly since initial recognition, If the credit risk on 2 financial instrument has not increased significantly
since initial recognition, the Company measures the loss sllowance for that financial instrument at an amount equal to 12-month expected credit
losses. 12-manth expected credit josses are portion of the life-time expected credit Iosses and represent the lifelime cash shortfalls that will result if
default occurs within the 12 months afler the reporting date and thus, are not cash shonfalls that are predicted over the next 12 months

For trade recaivables or any contractual right to receive cash or another financial asset that result from transactions that are within the scope of Ind
AS 115, tha Company always measures the |oss allowance at an amount equal to litetime expected credd losses,

(e} Income from financial assets:
Dividend income from investments is recognised when the sharehalder's right ta receive payment has been established
Interest income |5 acerued an a time basis, by reference to the principal autstanding and at the effective interest rate applicabls, which is the rate
that exactly discounts estimated future cash receipts through the expected |ife of the financial asset to that assel's net carrying amount on initial
recognition
Delayed payment charges are recognised on collection or earlier when there is reasonable centainty to expect ullimate collection

(f) Effective interest method:
The effective interest method is a method of calculating the amorlised cost of a debt instrument and of allocating interest income over the relevam
year The effective inlerest rate is the rate that exactly discounts estimated future cash receipts (including all fees and points pald or received that
form an integral part of the effective interast rate, transaction costs and other premiums or discaunts) through the expected lifz of the debt
instrument, or, where apgrogriate, a sharer year, 4o the net carrying ameswnt en initial recognition, Income is recognised on an =ffeclive intarest
basis for debt nstruments other than these financial assels classified as al FVTPL,

C. Financial liabilities and equity instruments:

(a) Classification as debt or equity:
Debt and equily instrumeants issued by the Company are classified as either financial liabllities or as equity in accordance with the substance of the
contraciual arrangements and the definitions of a financial liability and an equity instrument.

(b) Equity instruments:
An equity nstrument [s any confract that evidences a residual interestin the assets of an entity after deducting all of its liabilities Equity instruments
{ssued by the Company are recognised at the procesds received, net of direct issue costs. Repurchase of the Company’s own equity instruments is
recognised and deducted directly in equity, No gain or loss is recognised in Statement of Profit and Loss on the purchase, sale, issue ar
cancellation of the Company's own equily Instruments,

{c) Financial liabilities:
Financial liabilities are classified as either financial liabilities 'at FVTPL' or ‘other financtal liabilties'
Financial liabilities at FVTPL:
Financial liabllities are classified as at FVTPL when the financial liability is either held for trading or it Is designated as al FVTPL. A financial liability
Is classified as held for trading if;
« It has been incurred prncipally for the purpose of repurchasing it in the near term; or
On initial recagnition it is part of a portfolio of (dentified financial instruments that the Company manages tegelher and has a recent actual pattern of
short-term profittaking; or
* It is a derivative that is nol designated and effective as a hedging instrumsnt. A financial liability other than a financial liability held for trading may
be designated as at FVTPL upon initial recognition if:
= such designation eliminates or significanily reduces 2 measurement ar recognition inconsistency that would otherwise anse,

= the finaneial iability ferms part of a group of financial assets or financial liabilities or bath, which is managed and its performance (s
evaluated on a fair value basis, in accordance with the Campany's documented risk management or investment sirategy, and Information
about the grouping is pravided internally on that basis, or

= 1t forms par of a contract containing one or more embedded derivatives, and Ind AS 108 permits the entire combined contract lo be
designaled as al FVTPL in accordance with |nd AS 109
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(d) Derecognition of financial liabilities:
The Company derecognises financial liabilities when, and only when, the Company's obligations are discharged, cancefled or have expired, An
exchange between a lender of debt instruments with substantially different terms Is accounted for as an extinguishment of the original financial
liability and the recognition of a new financial liability. Similarly, a substantial modification of the terms of an existing financial liakility (whether or not
altributable to the financial difficulty of the debtor) is accounted for as an extinguishment of the onginal financial liability and the recognition of a new
financial liability. The difference between the carrying amount af the financial liability derecognised and the consideration paid and payable /s
recognised in the Statement of Profit or Loss.

D. Derivative financial instruments:

The Company uses derivative financial instruments, such as forward foreign exchange contracts, to hedge its foreign currency risks.Derivatives are
initially recognised at fair value at the date the derivative contracts are entered inte and are subsequently remeasured Yo their fair value at the end of
each reporting period. The resulting gain or lass is recognised in statement of profit and loss immediately unless the derivative is designated and
effeclive as a hedging instrument, in which event the timing of tha recognition in stalement of profit and loss depends on the nature of the hedging
relationship and the nature of the hedged item.

The contracts 1o buy or sell a non-financial item that were entered into and conlinue to be held for the purpose of the receipt or delivery of a non-
financial item in accordance with the entity's expected purchase, sale or usage requirements are not considered as derivative instruments

E. Offsetting of financial instruments;
Financial assets and financial liabllities are offset and the net amaunt is reported in the Balance Shest if there is a currently enforceable leqal righl ta
offset the recognised amounts and there is an intention to settle on a nat basis, to realise the assets and setlle the liabilities simultanaously

F. Fair Value measurement:
The Company measures finanoial instruments such as, dervalives at fair value al each balance sheet date.

Fair value is the pfice that would be received ta sell an asset or paid to transfer a liability in an orderly transaction between market paricipants at the
measurement dale. The fair value measurement is based an the presumption that the transaction to sell the asset or transfer the liapility takes place
eilher:

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

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

The principal or the most advantageous market must be accessible by the Company,

The fair value of an asset or a liabilily is measured using the assumptions that market paricipants would use when prcing the asset or liability,
assuming that market parficipants act in their economic best interast.

A fair value measuramant of a non-financial asset takes into accounl a market participant's ability to generate sconomic benefits by using the assel in its
highest and best use or by selling it lo another market participant that would use the asset in its highest and best use

The Company uses valuation technigues that are appropriate in the circumstances and for which sufficient data are availaole to measure fair vaiue,
maximising the use of relevant observable inpuls and minimising the use of unobservable inputs

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

Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities
Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly ar indirectly observable

Level 3 — Valuation technigues for which the lowes! level input that is significant to the fair value measurement s unobservable

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the nature; charactensiics ana
risks of the asset or liability and the level of the fair value hierarchy as explained abave,

G. Hadge accounting:

The Company designates certain hedging instruments, which include derivatives in respect of foreign currency, as either cash flaw hedge or fair vajue
hedge. Hedges of foreign currency risk an firm commitmenis are accounted for as cash flow hedges

At the inceplion of the hedge relationship, the Company documents ihe relationship between the hedging instrument and the hedged item, along with its
risk management cbjectives and its strategy for undertzking vancus hedge transactions, Furthermare, al the inception of (he hedae and on an ongoing
basis, the Company documents whether the hedging instrument 13 highly effective in offsetting changes in fair values or cash flows of the hedged item
attnibutable to hedged risk.

[iy Fair value hedges:

Changes in fair value of the designated portion of derivatives thal qualify as fair value hedges are recognized in statement of profil and (oss immediately
together with any changes in the fair value of the hedged asset or liability that are attributable to the hedged risk. The change in the fair value of the
designated portion of hedging instrument and the change in the hedged jlem attributahle to hedged nsk are recognized in statement of profit and loss in
the fine item relating to the hedged item.

Hedge accaunting is discontinued when the hedging instrument expires or 15 sold, terminated, or exercised, or when it no lenger qualifies for hedge
accounting. The fair value adjustment to the carrying amount of the hedged item ansing from the hedged risk is amortised o profit and loss from that
date.
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NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

(ii) Cash flow hedges:

The effective portion of changes in fair value of denvatives that are designated and gualify as cash flow hedges is recognized in other comprehensive
incame and accumulated under the heading of cash flow hedging reserve. The gain or loss relating lo the ineffective portion is recognised immediately
in statement of profit and loss.

Amounts previously recegnised in other comprehensive income and accumulated in equity relating to sffechive portion as desenhad above are
reclassified to statement of profit and loss in the periods when the hedged item affects profit and loss, in the same line as the recognised hedged item.
However, when the hedged farecast transaction resulls in the recognition of a non-financial asset or a non-financial liability, such gains or losses ara
transferred from equity (but not as a reclassification adjustment) and included in the initial measurement of the cost of the nop-financial assel or non-
financial liability.

Hedge accounting is discontinued when the hedging instrument expires or is sold, terminated, or exercised, or when it no longer qualifies for hedge
accounting. Any gain or loss recognised in olher comprehensive incomne and accumulated in equity at that time remaing in equity and is recognised
when the farecast transaction Is ultimately recognised in statement of profit and loss. When a forecast transaction is no longer expecied fo oceur the
gain or loss accumulated in equity is recognised immediately in statement of profit and loss

Statement of cash flows:

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

i, changes during the period in inventories and operating recaivables and payables, transactions of a non-cash nature,

il non-cash items such as depreciation, provigions, and unrealised foreign currency gains and losses efc., and

il all other items for which the cash effects are investing ot financing cash flows,

Cash and cash egulvalents comprise cash at banks and on hand, short-term deposits with an original maturity of threa manths or less and liquid
invesiments, which arz subject to insignificant risk of changes in value

Segment reporting:

Operating segments are reported in a manner consistent with the internal reporting provided te the chief operaling decisien maker. The Board of
directors of the Company has been identified as the Chief Operating Decision Maker which reviews and assesses the financial performance and makes
the strategic decision.

Exceptional items:
An tem of income or expense which by its size, type or Incidence requires disclosure in order lo improve an understanding of the performance of the
Company s treated as an exceptional tem and the same |s disclosed in the notes to accounts

Key sources of estimation uncertainty and critical accounting judgements:

In applying the Company's accounting policies, which are described in note 2 4, the directars are required to make judgements that have a significant
impact on the amounis recognized and to make estimales and assumptions about the carrying amounts of assets and liabilties that are nol readily
apparent from other sources, The estimales and associated assumptions are based on historical experience and other factors that are considered to pe
relevant. Actual results may differ from these astimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period in which
the eslimate |s revised If the revision affects only that period, or in the period of the revision and future periods if the revision affects both current and
future periods.

A} Key sources of estimation uncertainty:

1} Useful lives of property, plant and equipment:

The useful lives of property, plant and equipment are reviewed at least once a year. Such lives are dependent upon an assessment of both the technical
lives of the assets, and also their likely sconomic lives based on vatious imternal and external factors including relative efficiency, the oparating
condilions of the asset, anticipated lechnological changes, histoncal trend of plant load factor, historical planned and scheduled maintenance. It is
possible that the esfimates made based on exisling experience are different from the actual outcomes and could cause a matenal adjustment to the
carrying amount of praperty, plant and equipment.

ii) Provisions and Contingencies:

In the normal course of business, contingent liabilities arise from litigatians and claims. Potential liabilities that are possible but not probable of
erystallising or are very difficult to quantify reliably are treated as contingent liabilities. Such contingent liabillties are disclosed in the notes but are not
recognised, Paotential liabilities that are remote are neither recognized nor disclosed as contingent liability The management decides whether the
malters needs to be classified as ‘remote, 'possible’ or 'probable’ based on expert advice, past judgements, terms of the contract, regulatory provisions
ale.

ili) Fair value measurements:

When tha fair values of financial assets or financizl liabilities recorded or disclosed in the Financial Statements cannol be measured based on guoted
pnees in active markets, their fair values are measurad using valuation techniques including the Discounted Casn Flows model. The inputs o these
models are taken from observable markets where possible, bul where this is not feasible, a degree of judgment is required in establishing fair values
Judgements include consideralion of inputs such as liquidity risk, cradil risk and volatility.

iv) Income Taxes:

Significant judgements =ie involvied in determining the provision for income tExes, including amount expecled W be paid [ recovered for uncenain tax
positions. In assessing the realizabilly of deferred tax assels arsing from unused tax credits, the managemen! considers convincing evidence about
availahility of sufficient taxable income against which such unused tax credils can be utilized, The amount of the deferred income tax assets considersd
realizable, however, could change if estimates of future taxabla income changes in the future
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NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

v) Loss allowance assessment for a loan | guarantee given to subsidiary and a related party:

Recoverability of loans given to and fair value of financial guaraniee given on behalf of, a related pary serving as a mine development operalor for
lignite mine of a joint venture entity is assessed on the basis of projected cash flows derived on the presumption that it will continue as the operator
having regard to it being selected as the preferred bidder in the fresh competitive bidding process carried out as per the regulator's direction, its net
worth and other external and internal sources of information.

vi) Expected credit loss:

The measurement of axpecled credit loss on financial assets |s based on the evaluation of collectabllity and the management's judgement considering
external and internal sources of information, A considerable amount of judgement is required in assessing the ultimate realization of the loans having
regard to, the past collection history of each party and ongoing dealings with these parties, and assessment of their ability o pay the debt on designated
dates.

vii} Onerous contract:
While ascertaining the unavoidable costs of meeting the obligations under & power purchase contract, the Management has exercised significant
judgement in armiving at cost of fuel, plant load factor, components of incremental unavoidable cost of executing the contract and it's escalations,

Bj Critical accounting judgements in applying accounting policy:

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

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

In respect of power plant unit at Ratnagiri, Maharashtra, while assessing the applicability of the principles relating to arrangements in the nature of lease
prescribed under Ind AS 116, Leases, the management has exercised judgements in evalualing the customer's night with regard (o use the underlying
assel and pricing terms of the arrangement lo reach a conclusion that the arrangement for supply of pawer through aforesaid power plant unitis in the
nature of a lsase.

ii) Tariff related disputes with cust 5:

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

N
-\‘“" g ..‘»e A}




Note No. 4A - Property, plant and equipment

JSW ENERGY LIMITED
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH, 2026

# crore
l Land - freehold | Buildings b Plant and Office Furniture Vehicles E?Eht—nt-use Total
Particulars - equipment® | equipment and assets *
fixtures
At cost
woss carrying value
Balance as at 1st April, 2024 108.71 939.07 5,269.39 56.47 60.70 11.40 57.68 6,523.42
[Additions - 14.84 3342 10.85 234 0.83 24.07 86.45
Disposals / discards o 3 {0.03) (1.19) - (0.41) - (1.83)
IBalance as at 31st March, 2025 108.71 953.91 5,322.78 66.23 63.04 11.82 B1.75 £,608.24
IAdditions - 4.0 43.92 a7 1.29 0.47 51.63 108.09
Disposals / discards 3 (2.23) (21.68) (1.75) {0.80) (0.79} = (27.25)
Balance as at 31st March, 2026 108.71 955.69 5,345,02 72.25 63,53 11.50 133.38 6,690.08
Iil; Accumulated depreciation
Balance as at 1st April. 2024 . 282,96 2,605.73 42.54 50.92 7.59 2404 | 301378
Depreciation for the year 30,24 194.51 4.13 420 1.01 7.12 24121
Eliminated on disposals / discards - - {0.03) (1.18) (0.01) (0.25) - (1.47)4
Balance as at 31st March, 2025 . 313.20 2,800.21 45,49 55.11 8.35 31.16 3,253.52
Depreciation expense for the year - 30.20 1724z 5.80 mn 0.62 12.59 22344
Eliminated on disposals / discards (0.98) (13.92) (1.57) (0.74) (0.74) - (17.95)
Balance as at 31st March, 2026 - 342.42 2,958.71 49,82 56.08 8.23 43,75 3,469.01
{Il. Net carrying value as at 31st March, 2025 108,71 £40.71 2,522.57 20.74 7.93 3.47 50,59 3,354.72
IIV. Net carrying value as at 31st March, 2026 108.71 613.27 2.386,31 22.43 7.45 3.27 89.63 3,231.07

Notes ;

a) The Company has leased under operating |=ase arrangements certain land admeasuring to 122.86 acres (As at 37st March, 2025 : 122,86 acres) with camying value aggregating to 7 7.08

crore (As at 315t March, 2025 | 3 7.08 crore) to cartain related parlies for a period ranging from 25 o 99 years.
b} Includes net carrying value ¥ 234 18 crore (As at 31st March, 2025 - ¥ 351,32 crore) being cost of office premises located at Mumbal, jointly owned (50%) with a related party.

c) Insludaes net carrying value ¥ 163.54 crore (As al 31st March, 2025 - 2 171,75 crore) being cost of pooling station and transmission line consiructed on land not awned by the Gompany.

d) Refer note 15 for the details in respect af certain property, plant and aguipment hypothecated | mortgaged as security against borrowings.

e) The Company presents right-of-use assets that do not meet the definition of investment in "Property, plant and

equipment"  orore
[particutars Leasehold land| Buildings |  Vehicles Total

Al cost

|. Gross carrying value

Balance as at 1st April, 2024 26,57 NN - 57.68
Additions - 2325 0.82 24,07
Balance as at 31st March, 2025 26.57 54.36 0.82 81.75
lAdditions - 5163 - 51,63
|Elalar|ca as at 31st March, 2026 26.57 105.88 0.82 133.38

Il. Accumulated depreciation

Balance as at 1st April, 2024 7.77 16.27 - 24.04

Depreciation expense for the year 0.50 £.58 0.03 7.12
Balance as at 31st March, 2025 8.27 22.86 0.03 31,16
Depreciation expeanse for the year 087 11.64 0.08 12.59 |
Balance as at 31st March, 2026 9.14 34.50 0.11 43.75
ﬁll. Net carrying value as at 31st March, 2025 18.30 31.50 0.79 50.59
[W. Net carrying value as at 31st March, 2026 17,43 71.49 0.71 B9.63




Note No. 4B - Capital-work-in progress

JSW ENERGY LIMITED
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH, 2026

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

Capital-work-in progress ageing schedule ¥ crore
IParticulars As at 31st March, 2026 As at 31st March, 2025
< 1 year |1-2 years|2-3 years|> 3 years| Total <1year | 1-2years | 2-3years | >3 years Total
At cost
|Projects in progress 186.40 18.91 0.82] 4 21 5‘13I B6.81 3.36 90.17
Total 196.40)  18.91 0.82) {21643 86.81 3.36 90.17

INotes:

1) Amount transferred to property, plant and equipment during the year ¥ 57 46 crore (for the year ended 31st March, 2025 : ¥ 14.20 crore).
2) Refer note 15 for the detsils in respect of certain Capital-work-in progress hypothecated / morigaged as security against
3) There are no cost overrun/timeline delays in any of the projects
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JSW ENERGY LIMITED
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st
MARCH, 2026
Note No. 5A - Other intangible assets

¥ crore

fparticutars CHpiE
At cost
ll. Gross carrying value

Balance as at 1st April, 2024 10.25
Additions 3.48
Disposals / discard (0.04)
Balance as at 315t_ March, 2025 13.69
Additions 3.26
IDisposals / discards (0.04)
IBaIance as at 31st March, 2026 16.91
Ill. Accumulated amortisation

Balance as at 1st April, 2024 8.54
Amortisation expense for the year 2.05
Eliminated on disposal / discard of assets 0.09
|Balance as at 31st March, 2025 10.68
Amortisation expense for the year 1.88
Eliminated on disposal / discard of assets (0.03)
[Balance as at 31st March, 2026 12.53
IIII. Net carrying value as at 31st March, 2025 3.01
IIV. Net carrying value as at 31st March, 2026 4.38
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Note No. 5B - Other intangible assets under development

I;srticulars As at 31st March, 2026 As at 31st March, 2025

<1year | 1-2years | 2-3years | >3years | Total | <1year | 1-2years | 2-3years | >3years [ Total
At cost
Projects in progress 55,09 - - - 55,09 3.24 - . - 3.24
| Total 55.09 X - . 55.09 3.24 - - 5 3.24

Notes:
1) There are no cost overrun/timeline delays in any of the projects
2) Refer note 15 for the details in respect of certain 1nta_n‘gible assets under development hypothecated / mortgaged as security against borrowings.
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Note No. 6 - Investments in subsidiarias and an associate

¥ cror
Face valua As at Asat
Particutars fisefinac N::::r’ of 315t March, 2026 Nl:::; of 31st March, 2025
[Tully paid) Currant | Non current Currant Non current
A. Unguoted Investments
I, Investmant at cast
a)l in equity i
Invastment in subsidlary companies
I} JSW Energy (Barmer) Limitad E10 3,01,5573,326 - 3.01,55,73,328
Dunng the year ended 31st March 2024, lhe Company had
{a) buyback of 72.60,50,000 Equity Shares of ¥ 10/- each al par 2ggregating 1o € 726 05 crore
{b) Allotted bonus shares of 75,38,93, 332 equity shares of # 10 each
1) Jaigad PowerTransco Limiled 10 10,17,50,000 i m. 75 10,17.50,000 1 75
ill) JSW Energy (Raigarh) Limited 10
(Written off ¥ 35 03 crore in earlier years) 11,54,82.300 - 8048 11,54,92,300 80 46
iv) JSW Power Trading Company Limited 10 7.00,50,000 - 7005 7.00,50,000 7005
) JSW Neo Energy Limited' 710 2.36,18,52,180 2328688 | 2.36.18,52,180 242368
i) JSW Energy Natural Resources Mauritius Limited
(Written off USD 58,95.999 in earlier years) usD 0 6.00,000 : * 6.00,000 *
wil) JSW Energy (Utkal) Limitea 10
{{of which 3,158 {(As at 315t March 2025: 3 158) shares pledged as security in favour of banks
and financial institlutions for Ioans granted to JSW Energy (Utkal) Limited) [Refar nate 28 10,000 0.0 10,000 oot
(HIEN
wil) JSW Mahanadi Power Company Limited [Refer nate 34] LAk 50.000 001 50,000 oot
{{of which 42,884 (As at 31st March 2025 Nil) shares pledged as security in favaur of
banks and financial instilulions for loans granted ta JSW Mahanadhi Pawer Company
Limited) [Reler nole 28 (3){a)])
1%) JSW Thermal Eneray Limited LR ] 10,000 om 10,000 oo
%) JSW Thermal Energy Two Limited zi0 10,000 a0 -
x) JSW Thermal Technologies Limited 710 10,000 - a0t -
i) Raigarh Champa Rail Infra Prvale Limited [Rafer nols 35] 10 50,000 005 - -
®ii1} KSK Water Infrasiructure Private Limited [Refer note 35) 10 57222000 *
Inan y
I} Tashiba JSW Power Systems Prvate Limitad
(Written off # 85 crore in earlier years) Ll 88877409 o 1524 .98 77 405 152
Total . 2,596.27 - 2,596.20
Less’ Aggregate amount of allowance for impaimment in the value of investmants + 15.23 21.33
Total i in aquity | it . 2,581.04 - 2,574.87
b) tin d parp I securities”
JSW Energy (Utkal) Limitad - B79.72 - - B44.07
JSW Meo Energy Limitad 16799.72 - - 11413147
JSW Thenmal Energy Lumitad i 337 84 =
Thermal Energy Twa Limited v 065 -
Thermal Technology Limited . %, = -
Total i in Pery | securities - 18,017.82 - 12,257.24
I in v p:
a) Fair value of interest frea loan:
I} JSW Mahanadi Power Company Limited [Refer note 7(3)] > 51859 - a54 97
i) KSK Water Infrastructura Private Limitad [Refer note 7(3)) - 152.30 -
b) Fair value of commission on corporate guarantees
1) JSW Mahanad| Power Company Limited [Refer note ) - 12.43 . -
11} JSVWV Energy (Kuthar) Limited [Refer nota | & 166
1li) JSW Energy (Utkal) Limited [Refer naote | 5 1.66 - -
iv) JSW Meo Energy Limited [Refer note | 2 7.84 n
Total Deemed investment - 694,40 - 354,97
Total investment - 21 .}_?_3.371 - 15.187.08

¥ Less than ¢ 50,000
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fare
1 Re-crganisation of the Company's Green and Grey Businesses:
The Board atits mesling held an 25™ N ber, 2021, had d the re. i of the Company's Green (Renewablz) Business and Grey (Thermal) Business for streamlining the renswable portfolio and|

setling up a holding siructure to unlock and enhance sharenolders’ value, Pursuant to the same. the following actions had effectuated during the year ended 31* Marcn, 2022:

4) 100% of the aquity invastment held by JSW Fulure Energy Limited [ISWFEL), a wholly owned subsidiary pany. in the were fr lo JSW Neo Energy Limited (JSWNFEI) another]
whally owned subsidiary of tha Company, at cost

+ JSW Renew Energy (Kar) Limited (JSWREKL), a wholly owned subsidiary of JSWFEL of £ 0.01 crore

= JSW Renewable Enzrgy (Delvi) Limited (JSWREDL), a whally owned subsidiary of JSWFEL af ¥ 22 10 crore

b) 100% of the aguily investment held by JSW Hydro Energy Limited (JSWHEL), a wholly owned subsidiary of the Company in JSW Energy (Kutehr) Limited (JSWEKL), a3 wholly owned subsidiary of JSWHEL]
amounting to ¥ 789,33 crore was lransferred to JSWNEL at cost

©] 100% of the equity Investment hald by the Company in JSWHEL, a wholly owned subsidiary of the Company amount/ng to 2 2046 0 crore was transferred lo JSWNEL st cost
During the year ended 31 March, 2023, the petilion filed with Nalional Company Law Trbunal (NCLT). Mumbai bench for scheme of amalgamation of JSW Fulure Energy Limited with JSW Nao Energy Lioilsu]

{bath whally owned idianes of the ¥} with apg date of 1" April, 2022, has been approved by the NCLT vide its order del|vered on 25th August, 2022 On 26" March, 2023 lha Scheme has betams
effective upon receipt of relevar |atory app! s and y filings.
Poest tion of the af id Scheme of Amalgamation, JSWNEL wauld house the renewabie businesses.

2 Terms of conversion of unsecured perpetual sacurities
Thase secuntias sra perpetusl In nature with no maturity or plion and are callale only at the option of the |ssuer. The distributions on these securitiss are non-cumulalive and at the rate at which diadend nas

been daclared by lhe issuer on its equity shares for the respective financial year As these securlies are perpetual in nature and repayment shall rank senlor to the issuers obligations o make payments |
distnbution In relalion to its preference and squily share capilal and any other securilies at par with preference and aquily shars capital of the issuer Company and does nol have any redemption obligahon, thess)

are gonsidered to be in the nature of | imentin equity




JSW ENERGY LIMITED
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH, 2026

Note No. 6 - Investments

2 crore
Face value i K
31st March, 2026 3
Particulars per share N::::; of a N::abr:; of st March, 2025
(fully paid) Current | Mon cumrent Current | Non current

A. Unquoted Investments
I. Investments at amortised cost
a) Investments in Government security

i) B-Year National Savings Cerfificate +
(Pledged with Commercial Tax Depariment) s ’ ¥

II. Investments at fair value through profit or loss
a) Investment in other equity shares

i) Power Exchange India Limited
(Written off 2 1.25 crore in earlier years) 710 12,50,000 5 - 12,50,000 . 3
i) MJSJ Coal Limited
10 1,04,61,000 - 6.52 1,04,61,000 - 6.52

(Written off ¥ 3.84 crore in earlier years)
b) Investments in preferance shares
Investment in subsidiary company

i} JSW Power Trading Company Limited " 10 1.32.00,000 484 | 1,32,00000 - 453
Investment In other entity
i} JSW Really & Infrastructure Private Limited '™ #100 4,05,000 0.75 225 4,05,000 0.75 2.21
¢) Investments in mutual funds 85.08 - . 559.94 -
B. Quoted Investments
I Investments at amortised cost
(a) Investments in debentures - . . 43,97
Il. Investments at fair value through other comprehensive
income
a) Investments in equity instruments
i) JSW Steel Limited 1 7,00,38 350 - 7,861.80 7.00.38,350 - 7,445.48
Total investments 8581 7&?5.41 560.69 7.508.71

* Less than ¥ 50,000

Notes:

1. Terms of preference shares are as follows:
a) 10% Redeemable Non Cumulative Preference Shares of ¥ 10 each fully paid up invested in JSW Power Trading Company Limited are redeemable on 30th April, 2035,

b) 10% Redeemable Non Cumulative Preference Shares of # 10 each fully paid up invested in JSW Realty & Infrastructure Private Limited are redeemable after 15th year from |ne
agatz of allotment in 5 annual installments for the respective tranche of investment fram financial year 2022.23 to 2033-34.




JSW ENERGY LIMITED
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st
MARCH, 2026

Note No. 6 - Investments

Z crore

Particulars

As at
31st March, 2026

As at
31st March, 2025

Quoted investments

Aggregate book value 7,861.80 7,496.45
Aggregate market value 7,861.80 7,496.45
Unquoted investments
Aggregate carrying value 21,392.79 15,761.03
Investment at cost 21,293.37 15,237.05
!nvestment at fair value through other comprehensive 7,861.80 7.446.48
income
Investment at fair value through profit or loss 99.42 573.95
Allowance for impairment in value of Investments
R . As at As at

o 31st March, 2026 31st March, 2025
JSW Energy (Raigarh) Limited - 6.10
Toshiba JSW Power Systems Private Limited 15.23 15.23
Total 15.23 21.33




JSW ENERGY LIMITED

NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st

MARCH, 2026
Note No. 7 - Loans ¥ crore
As at As at
Particulars 31st March, 2026 31st March, 2025
Current Non current Current Non current
(1) Unsecured, considered good
(i) Loans to subsidiaries (Refer note 39) - 5,112.25 - 3,819.69
(ii) Loans to related parties (Refer note 39) 241.70 - 168.90 =
241.70 5,112.25 168.80 3,819.69
(2) Unsecured, Credit impaired
(i) Loans to subsidiaries (Refer note 39) - 322.18 - 291.30
Less : Loss allowance for doubtful loans (Refer note 39) - 322.18 - 291.30
241.70 5112.25 168.90 3,819.69

Disclosure under Regulation 53(f) and 34(3) read together with paragraph A Schedule V of Securities and Exchange Board
of India (SEBI) (Listing Obligations and Disclosure Requirements) Regulations, 2015

{Name of parties Current Non current Current Non current
1) Subsidiaries
a) JSW Energy Natural Resources Mauritius Limited - 414.11 - 374.42
- (414.11) - (374.42)
b) JSW Mahanadhi Power Company Limited - 4.072.70 - 3,736.58
s (4,072.70) 5 (3,736.58)
c) Raigarh Champa Rail Infrastructure Private Limited - 90.00 - -
(90.00) <
d) JSW Energy (Utkal) Limited s = = g
5 - 3 (193.08)
e) KSK Water Infrastructure Private Limited = 857.61 = -
. (962.00) .
2) Related parties
a) South West Mining Limited 241.70 - 168.90 E
(244.90) - (168.90) -

o
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JSW ENERGY LIMITED
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st
MARCH, 2026

Notes:

1. Figures in brackets relate to maximum amount outstanding during the year.
2. All the above loans have been given for business purpose anly.

3. The Company has provided a shareholder loan amounting to  4,091.55 crore to its subsidiary, JSW Mahanadi Power Company
Limited. As per the terms of the arrangement, no coupon or interest shall accrue or be payable on the loan until the exit of the
secured financial creditors of the subsidiary as per the resclution plan approved by the Hon'ble National Company Law Tribunal
("NCLT") (Refer note 35). Upon such exit, the coupon/interest rate will be determined through mutual agreement between the

Company and the subsidiary.

In accordance with the requirements of Ind AS 109 — Financial Instruments, the shareholder loan has been fair valued.
Consequently, an amount of 2 518.51 crore has been bifurcated from the total loan and recognized as a deemed investment in the
subsidiary (Refer note 6) and subsequently ¥ 354,97 crore has been recognised as interest income during the year ended 31st
March, 2026 (Refer note 21).

4, The Company has provided a shareholder loan amounting to ¥ 962.00 crore to its subsidiary, KSK Water Infrastructure Private
Limited. As per the terms of the arrangement, no coupon or interest shall accrue or be payable on the loan upto 2 years from the 4th
August,2025 i.e., the execution date of the shareholder loan agreement and the amended agreement dated 7th January 2026 (Refer
note 35). Post completion of 2 years, the coupon/interest rate will be 9% per annum il the repayment of the loan,

In accordance with the requirements of Ind AS 108 — Financial Instruments, the shareholder loan has been fair valued.
Consequently, an amount of Z 152.30 crore has been bifurcated from the total loan and recognized as a deemed investment in the
subsidiary (Refer note 6) and subsequently % 47.92 crore has been recognised as interest income during the year ended 31st
March, 2026 (Refer note 21).

5. The Group has given loan to South West Mining Limited of ¥ 241.70 crore (as at 31st March, 2025 ¥ 168.90 crore) at an interest
rate of 12% p.a. repayable in one year.

6. The Resolution Plan ("Plan") submitted by the Campany for Raigarh Champa Rail Infrastructure Private Limited (RCRIPL) was
approved by the Committee of Creditors on November 19, 2025 and has received approval of the Hon'ble National Company Law
Tribunal, Hyderabad on January 21, 2026. Pursuant to the NCLT Approval Order, the Resolution Plan has now been implemented
and the acquisition of RCRIPL is complete. Accordingly, the Company holds 100% equity shares of RCRIPL and consequently,
RCRIPL has become a wholly-owned subsidiary of the Company

Movement in loss allowance - loans

Z Croreg
. For the year ended For the year ended
Jrankuias 31st March, 2026 31st March, 2025
Opening loss allowance 291.30 283.79
Loss allowance recognised during the year 30.88 7.51
Closing loss allowance 322.18 291.30

& =




JSW ENERGY LIMITED
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st
MARCH, 2026

Note No. 8 - Other financial assets

Z crore

Particulars

As at
31st March, 2026

As at
31st March, 2025

Current Non current Current Non current
1) Derivative instruments (Refer note 37(A)(ii))
(1) Fareign currency forward contracts 2.21 - - -
(2) Finance lease receivable (Refer note 31) 68.86 641.79 64.65 710.33
(3) Security deposits
(i) Government/ Semi-Government authorities - 65.81 . 65.67
(i) Related parties (Refer note 39) s 106.19 - 85,44
(iii) Others 20.08 9.06 20.08 1.31
(4) Interest receivables
(i) Interest accrued on loans / deposits to related 94.78 34.21 72.01 27.80
parties (Refer note 39)
Less: Loss allowance for interest receivable (92.35) - (70.59) =
(ii) Interest accrued on deposits 10.57 0.56 18.46 2.17
(i) Others 0.01 : 2.82 .
(5) Other bank balances
(i) Margin money for security against the guarantees - 148.51 - 181.69
(i) In deposit accounts (maturity more than 12 - 57.81 - 0,02
months)
104.16 1,063.94 107.43 1,074.43

-'.-.;\‘ _.,/_ ;"/I. /
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JSW ENERGY LIMITED
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st

MARCH, 2026
Note No. 9A - Income tax assets (net)
¥ crore
As at As at
IParticulars 31st March, 2026 31st March, 2025
Current Non current Current Non current
(1) Advance tax and tax deducted at source - 118.37 = 100.90
[(Net of provision % 1,527,189 crore (As at 31st
March, 2025 : ¥ 1,265.75 crore)]
- 118.37 - 100.90
Note No. 9B - Deferred tax liabilities (net)
Z crore
As at As at

{Particulars

31st March, 2026

31st March, 2025

Current Non current Current Non current
(1) Deferred tax liabilities (net) (Refer note 27) - 1,563.65 - 1,658.21
Deferred tax asset created on minimum alternate
(2) tax credit entittement (400.31) = (373.72)
(Refer note 27)
- 1,163.34 - 1,284.49
Note No. 9C - Current tax liabilities (net)
¥ crore
As at As at
IParticulars 31st March, 2026 31st March, 2025
Current Non current Current Non current
(1) Provision fer current tax 54.24 - 103.13 -
[Net of advance tax and tax deducted at source
925.19 crore (As at 31st March, 2025 . Z 988.28
crore)]
54.24 - 103.13 -




JSW ENERGY LIMITED
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st

MARCH, 2026
Note No. 10 - Other assets
¥ crore
As at As at
Particulars 31st March, 2026 31st March, 2025
Current Non current Current Non current
(1) Capital advances - 78.41 - 28.39
(2) Prepayments 11.14 0.86 16.85 0.73
(3) Advances to vendors 89.78 . 56.46
(4) Balances with government autharities 196
(Refer note 23(A)(1)(a)) 4534 56.44 .60 53.14
(5) Others 412 = 5 B
150.38 135.71 112.91 82.26
/'/"’.-;-d: -::I_'I‘



JSW ENERGY LIMITED
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st

MARCH, 2026
Note No. 11 - Inventories
¥ crore
I As at As at
P
ReninS 31st March, 2026 |  31% March, 2025
(1) Raw materials - Stock of fuel 238.76 134.60
[including in transit ¥ Nil crore (As at 31s March, 2025
Z 58.67 crore)]
(2) Stores and spares 85.52 83.34
324.28 217.94
[Footnotes:
a) Cost of inventory recognised as an expense
¥ crorej
Particulars As at For the year ended
\ 31st March, 2026 |  31st March, 2025
(1) Raw materials - Stock of fuel 1,148.79 1,987.02
(2) Stores and spares (included in other expense) 36,63 27.41
Total 1,185.42 2,014.43
ib) Details of Stock-in-transit included above
F crorel
. As at As at
Particulars 31st March, 2026 |  31st March, 2025
Raw materials - Stock of fuel - 58.67
Total - 58.67

Ic) Refer note 2.4(Xl) for basis of valuation.

d) Inventories hypothecated as security against the certain non fund based facilities.

//u}\




JSW ENERGY LIMITED
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH, 2026

Note No. 12 - Trade receivables

Z crore
[ As at As at
Particulars 31st March, 2026 31st March, 2025
Current Non Current Current Non Current
Unsecured, considered good 449.98 59.19 411.34 5919
449.98 59.19 411.34 59.19
Unsecured, credit impaired - - - s
449.98 59.19 411.34 59.19
a) Ageing of trade receivables
1) Undisputed trade receivables ¥ croref
As at As at
31st March, 2026 31st March, 2025
Particulars
Considered Credit Considered Credit
Good Impaired Good Impaired
Outstanding for fallowing pericds from due date of
receipts
Less than 6 months 138.62 - 126.49 =
6 months - 1 year 442 - = .
1-2 years 17.98 - - -
2-3 years - - = =
> 3 years . - -
Within credit period 288.96 = 284.85 5
Total 449.98 - 411.34 -
i) Disputed trade receivables T crorej
As at As at
. 31st March, 2026 31st March, 2025
Particulars
Considered Credit Considered Credit
Good impaired Good Impaired
Outstanding for following periods from due date of
receipts
Less than 6 manths = - = -
& manths - 1 year . ) .
1-2 years - - - -
2-3 years = n . 2
>3 years 58.19 ~ 59.19 -
Total 59.19 - 59.19 -

-Eﬂia average credit period allowed to customers is in the range of 7-45 days and interest on overdue receivables is|
generally levied at 10.60% to 16.80% per annum as per the terms of the agreement.

¢) The Company does not have history of defaults in trade receivables. Loss allowance is estimated for disputed
receivables based on assessment of each case by obtaining legal advice. where considered necessary.

d) Trade receivables include % 53,19 crore (as at 31st March, 2025 ¥ 59.19 crore) withheld / unpaid by the customers
because of tariff related disputes which are pending adjudication. The Company has, based on legal advice, and
subsequent actions by the regulators in certain cases, assessed that there is a reasonable certainty about recoverability
of these receivables and no provision is required. Having regard to the said assessment and based on the expected

timing of realisation of these balances, the Company has classified the receivables into current and non-current.

e) Trade receivables hypothecated as security against the certain non fund based facilities

f) Movement in loss allowance for doubtful receivables Z crore|
aiclars For the year ended For the year ended
I 31st March, 2026 31st March, 2025
{Opening loss allowance - 2,77

Loss allowance reversed during the year = 277




JSW ENERGY LIMITED
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st

MARCH, 2026

Note No. 13A - Cash and cash equivalentis

T crore
: As at As at
Particidars 31st March, 2026 | 31st March, 2025
(1) Balances with banks
(i) In current accounts 176.35 212.25
(i) !n deppsﬂ accounts (maturity less than 3 months at 106.00 380.00
inception)
(2) Cash on hand 0.02 0.01
282.37 592,26
Note No. 13B - Bank balances other than cash and cash equivalents
T crore

Particulars

As at
31st March, 2026

As at
31st March, 2025

(1) Balances with banks

(i) In deposit accounts (maturity more than 3 months at
inception)
(2) Earmarked balances with banks
(i) Unpaid dividends

(i) Margin money for security against guarantees*®

80.91
0.48 0.50
32.67 475.03
114.07 475.53

B
*Bank balances under earmarked accounts include balances held in designated accounts restricted for specific

purposes such as margin money deposits against guarantees and other contractual or statutory requirements. These

balances are not available for general operational use by the Company.




JSW ENERGY LIMITED
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH, 2026

Note No. - 14A - Equity share capital

As at As at
Particulars 31st March, 2026 31st March, 2025
No.of shares ¥ crore No.of shares ¥ crore
Authorised:

Equity shares of 10 each with voting rights 5,00,00,00,000 5,000.00 5,00,00,00,000 5,000.00
Issued, subscribed and fully paid (A)

Equity shares of 10 each with voting rights 1.75,72,92,260 1,757.29 1,74,77 68,451 1.747.77
Treasury shares held through ESOP trust (B)

Equity shares of ¥ 10 each with voting rights (11,09,792) (1.11) (25,19,474) 2.52)1
Equity shares (net of treasury shares) - (A+B) 1,75,61,82,468 1,756.18 1,74,52,48,977 1,745.25
a) Reconciliation of the number of shares outstanding at the beginning and end of the year:

For the year ended For the year ended

fParticulars 31st March, 2026 31st March, 2025
No of Shares No of Shares
[Balance as at the beginning of the year 1,74,77,68,451 1,64,46,75,668
Shares issued during the year 9523 809 10,30,92,783

Balance as at the end of the year

1,75,72,92,260

1,74,77,68,451

Ib) Reconciliation of the number of treasury shares outstanding at the beginning and end of the year;

For the year ended

For the year ended

[Particulars 31st March, 2026 31st March, 2025
No of Shares No of Shares
|Balance as at the beginning of the year 25,19,474 34,64,001
Shares transferred upon exercise of options under ESOP scheme (14,09,682) (9,44 527))
|Balance as at the end of the year 11,09,792 2519,474
¢} Reconciliation of the number of shares outstanding and paid up capital at the beginning and end of the year:
[Partir.:ulars No.of Shares ¥ crore
IBalance as at 1st April, 2024 TRAgIAoer s
IChanges in equity share capital during the vear (net of treasury shares) b oS i i
Balance as at 31st March, 2025 1i4.3548,377 17435
Changes in equity share capital during the year (net of treasury shares) il 199
Balance as at 31st March, 2026 i e 1178638

Id} Rights, preferences and restrictions attached to equity shares:

in proportion to the shareholding.

(i) The Company has only one class of equity shares having a par value of 10 each. Each holder of equity shares is entitled to one vote per share.
(ii) In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company after distribution of all preferential amount,

e) Details of shareholders holding more than 5% shares in the Company are set out below:

{Name of companies

As at
31st March, 2026

As at
31st March, 2025

No of shares % of shares No of shares % of shares
JSW Investments Private Limited 31,14,92,694 17.73% 31,14,92 694 17.82%
Indusgloble Multiventures Private Limited 25,59,86,044 14.57% 25,59,86,044 14.65%
Siddeshwari Tradex Private Limited 23,09,32,433 13.14% 23,09,32,433 13.21%
JSL Limited 14,53,32,820 B.27% 14,53,32,820 8.32%
|Life Insurance Corporation of India - 0.00% 11.,47,62 562 6.57%




JSW ENERGY LIMITED
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH, 2026

I} Shares held by promoters and promoter group at the end of the year:
As at As at y
Ns- Particalars 31st March, 2026 31st March, 2025 % Change during
% No of shares | % of total shares No of shares % of total shares il
|Promoters
1 |Sajjan Jindal 100 0.00% 100 0.00% 0.00%
Sangita Jindal 100 0.00% 100 0.00% 0.00%|
JSW Investment Private Limited 31,14,92,694 17.73% 31,14,92 694 17.82% (0.09%}§
Total 31,14,92,894 17.73% 31,14,92,894 17.82% (0.10%
Promoter group
1 |indusglobe Multiventures Private Limited 25,59 86,044 14.57% 2559 86,044 14.65% (0.08%
2 |Siddeshwari Tradex Private Limited 23,09,32,433 13.14% 23,08,32,433 13.21% (0.07%)
3 |JSL Limited 14,53,32,820 8.27% 14,53,32,820 8.32% (0.05%)
4 |Virtunus Tradecorp Private Limited 2,55,99613 4.87% 8,55,09,613 4.90% (0.03%)
5 |JSW Steel Limited 8,53,63.080 4.86% 8,53,63.080 4.88% (0.02%)
6 |Tarini Jindal Handa 2,50,52, 225 1.43% 2,5052,225 1.43% 0.00%
7 |Tanvi Shete 2,50,52,757 1.43%, 2,50,52,757 1.43% 0.00%f
8 |Arti Jindal 10 0.00% 10 0.00% 0.00%
9 [Parth Jindal 176,27 225 1.00% 1,76,27,225 1.01% (0.01%)
10 |JSW Steel Coated Products Limited 90,31,770 0.51% 90,31,770 0.52% (0.01%)
11 |Amba River Coke Limited 71,38,640 0.41% 71.38,640 0.41% 0.00%
12 |Seema Jijodia 30,08,027 0.17% 33,08,027 0.19% (0.02%)
13 |JSW Cement Limited 26,29,610 0.15% 26,29 610 0.15% 0.00%
14 |Urmila Bhuwalka 1,65,000 0.01% 1,65,000 0.01% 0.00%|
15 |Saroj Bhartia 1,50,000 0.01% 1,50,000 0.01% 0.00%
16 |Nirmala Goel 1,13,750 0.01% 1,10,000 0.01% 0.00%
17 |JSW Holdings Limited 445 0.00% 445 0.00% 0.00%
18 |Nalwa Sons Investments Limited 370 0.00% 370 0.00% 0.00%
19 |Tanni Jindal Family Trust 100 0.00% 100 0.00% 0.00%
(Trustees Sajjan Jindal, Sangita Jindal, Tarini
Jindal Handa)
20 |Tanvi Jindal Family Trust 100 0.00% 100 0.00% 0.00%
(Trustees Sajjan Jindal, Sangita Jindal, Tanvi
Shete)
21 |Sangita Jindal Family Trust 100 0.00% 100 0.00% 0.00%
(Trustees Sajjan Jindal, Sangita Jindal)
22 |Sajjan Jindal Lineage Trust 100 0.00% 100 0.00% 0.00%
(Trustees Sajjan Jindal, Sangita Jindal)
23 |Sajjan Jindal Family Trust 100 0.00% 100 0.00% 0.00%
(Trustees Sajjan Jindal, Sangita Jindal)
24 |Sanyog Holdings Private Limited 100 0.00% 100 0.00% 0.00%
25 |Parth Jindal Family Trust 100 0.00%
(Truslees Sajjan Jindal, Sangita Jindal, Parth 100 0.00% 0.00%
Jindal)
26 |Sarika Jhunjhnuwala 2,20,000 0.01% 2,20,000 0.01% 0.00%)
27 |Epsilon Carbon Private Limited 66,670 0.00% 66,670 0.00% 0.00%
28 |Urmila Kailashkumar Kanoria 75,000 0.00% 65,000 0.00% 0.00%
29 [Neatrex Steel Private Limited 72,000 0.00% 72,000 0.00% 0.00%
30 |JSW Jaigarh Port Limited 1,05,000 0.01% 1,05,000 0.01% 0.00%
31 [Narmada Fintrade Private Limited 54 990 0.00% 44 980 0.00% 0.00%
32 |JSW Severfield Structures Limited 5,000 0.00% 5,000 0.00% 0.00%|
33 |JSW Paints Private Limited 5,000 0.00% 5,000 0.00% 0.00%|
34 |Abhyuday Jindal 370 0.00% 370 0.00% 0.00%,
a5 lF_’En.:t:smily Management Company Private 360 0.00% 350 0.00% 0.00%
36 |JTPM Metal Traders Private Limited 1.42,23,809 0.81% 47.,00,000 0.27% 0.54%
37 |South West Mining Limited 3,174,000 0.02% 3,14,000 0.02% 0.00%
Total 90,83,26,728 51.69% 89,90,79,169 51.44% 0.25%
Grand Total 1,21,98,19,622 69.41% 1,21,05,72,063 69.26% 0.14%




JSW ENERGY LIMITED
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH, 2026

q) Dividend:
(i) The Board of Directors in its meeting held on 15th May, 2025 has recommended dividend of 20% (T 2 per equity share of 10 each) for the year ended
31st March, 2025 and the same was approved by the shareholders at the Annual General Meeting held on 11th July, 2025, which resulted in a cash
outflow of ¥ 349.55 crore.

(ii) The Board of Directors in its meeting held on 11th May, 2026 has recommended dividend of 20% (2 2 per equity share of Z 10 each) for the year ended
31st March, 2026, subject to the approval of shareholders at the ensuing Annual Genearal Meeting.

ih) Capital infusion through 'Qualified Institutions Placement' (QIP):
Pursuant to the placement of equity shares to the qualified institutions, the Company has raised 5,000 crore on 5th April, 2024 by alletting 10,30,92,783}
Equity Shares of # 10 each at an Issue price of Z 485 per Equity Share at a discount of ¥ 25.09 per Equity Share to the floor price of £ 510.09 per Equity
Share.

|i) Preferential Issue of Equity Shares and Share Warrants

a) Allotment of Equity Shares

During the year ended 31 March 2026, the Company allotted 95,23,809 equity shares of face value 10 each to a promoter group entity, JTPM Metal
Traders Limited "JTPM". The shares were issued at a price of 525 per share (including a securities premium of 2515 per share), aggregating £500.00
crore for cash consideration.

b) Allotment of Share Warrants

During the year ended 31 March 2026, the Company allotted 4,76,19,047 "unlisted” share warrants to JTPM. Each warrant is convertible into one equity
share of face value Z10 each at an exercise price of ¥525 per share (including a premium of 515 per share).

c¢) Financial Terms and Forfeiture Clause

Upfront Receipt: The Company received 25% of the warrant application money, aggregating 2625.00 crore, which is currently recorded in other equity
as "Money received against share warrants” as of 31 March 2026.

Balance Receivable: The remaining 75%, aggregating to £1,875.00 crare, is payable in cash upon the exercise of the conversion option,

Expiry Terms: The warrants are exercisable within a period of 18 months.
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JSW ENERGY LIMITED
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH,

2026
Note No. - 14B - Other equity
Z crore
. .

pargue ssriaeooe | vt Mﬁ;:;, 2025
A.Reserves and surplus

(1) General reserve 213.95 213.95

(2) Retained eamings 6,826.82 6.313.45
B. Other reserves

(1) Capital reserve 516.12 516.12

(2) Securities premium 7,732.27 7.241.79

(3) Equity settled employee benefits resarve 95.85 72.75

(4) Money received against share warrants 625.00 -
C, Qther comprehensive income

(1) Equity instrument through other comprehensive income 6,487.41 6,132.55

22,497.52 20,490.62

(1) General reserve
The Company created a general reserve in earfier years pursuant to the provisions of the erstwhile Indian Companies
Act 1956 , wherein certain percentage of profits were required to be transferred to general reserve before declaring
dividend. As per Companies Act, 2013, the requirement to transfer profits to general reserve is not mandatory. Generall
reserve is a free reserve available for distribution subject to compliance with the Companies (Declaration and Payment|
of Dividend) Rules, 2014,

(2) Retained earnings
Retained earnings comprise balances of accumulated (undistributed) profit and loss at each year end and balances of
remeasurement of net defined benefit plans, less any transfers to general reserve,

(3) Capital reserve
Reserve is primarily created on amalgamation as per statutary requirement.

(4) Securities premium
Securities premium comprises premium received on issue of sharas.

(5) Equity-settled employee benefits reserve
The Company offers ESOP under which options to subscribe for the Company's share have been granted to eligible
employees, The share based payment reserve is used to recognise the value of equity settled share based payments
provided as part of the ESQP scheme.

(6) Equity instrument through other comprehensive income
The fair value change of the equity instruments measured at fair value through other comprehensive income isf
recognised in Equity instruments through Other Comprehensive Income.

(7) Money received against share warrants
During the year ended 31 March 2026, the Company has allotted 4,76,19,047 share warrants (the "warrants”) to JTPM]
on a preferential basis, each carrying a right exercisable by the warrant holder to subscribe to 1 equity share per warrant
by way of private placement, at a price of ¥ 525 (including premium of ¥ 515) per warrant, The Company received 25% of
the warrant application money, aggregating to ¥625.00 crore, which is currently classified under "Money received against
share warrants" as of 31 March 2026 [Refer Note 14A(i)].

\2




JSW ENERGY LIMITED
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH, 2026

Note No. 15 - Borrowings

¥ crore
As at As at
Particulars 31st March, 2026 31st March, 2025
Current Non current Current Non current
Measured at amortised cost
(1) Non current borrowings:
(A) Secured
(i) Debentures
- Non convertible debentures - - 250.00 -
(i) Term loans
- From banks 1,128.22 2,874.97 770.25 2,525.25
1(B) Unsecured
(i) Debentures
- Non convertible debentures*® . 2,490.03 250.00 2,000.00
1(C) Loan from a subsidiary (Refer note 39) - 1,853.00 - 868.00
1,129.22 7,218.00 1,270.25 5,393.25
ﬂLess: Unamortised borrowing cost 8.33 13.68 9.15 17.85
Total non current borrowings 1,120.89 7.204.32 1,261.10 5,375.30
(2) Current borrowings (Unsacured):

(i) Commercial paper 2,324.51 - 588.83 -
(il) Warking capital demand loan from a bank 1,130.00 - 165.00 -
(i) On demand loan from a subsidiary (Refer note 39) 3,111.00 - 2,368.80 -
Total current borrowings 6,565.51 - 3,122.43 -

Total 7,686.40 7,204.32 4,383.53 5,375.30
" adjusted for fair value hedge of interest rate swap contract for ¥ 8,97 crore (Refer note no 37 B (ii))
I'Heconci!iatioﬂ of the borrowings outstanding at the beginning and end of the year:
¥ crore
et | e
I. Non-current borrowings
(Including current maturities)
Balance as at the beginning of the year B,636,40 4,759.98
Cash flows proceeds/(repayment) (net) 1,683.72 1,886.34
Non cash changes:
Amortised borrowing cast 5.09 (9.92)
Balance as at the end of the year 8,325.21 6,636.40
Il. Current borrowings
Balance as at the beginning of the year 3,122.43 2,245.00
Cash flows proceeds/(repayment) (net) 3.,443.08 877.43
Balance as at the end of the year 6,565.51 3,122.43




JSW ENERGY LIMITED

NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH, 2026

Datails of securities and terms of repayment:

? Crora
As at As at
Tarms of repayment Istwﬂv 31st March, 2026 31st March, 2025
Current ] Non current Current I Non current
A Debentures
(i) Secured
2500 nos @ (SBI 1 Year MCLR + 0.05%) currently [First ranking pari passu charge over the moveable fixed sssets of the - - 250,00 =
9% p.a. Secured Redeemable Non Covertible Company (SBU 1 & SBU 2) at Vijayanagar, Kamataka, including its
Debentures of T 10 lakh sach are redeemable al par fmovable plant and machinery, spares, other equipment including 1ts
in bullet repayment of ¥ 250 crore in Seplember spares, lools and accessories, fumiture, fixtures. vehicles, electrical
systems, wiring, pipelines, electronics spares, movable civil works, tools,
meters, and all other mavable fixed sssets.
- - 250,00 -
25,000 nos @ B.45% p.a. Unsecured Redeemable) - - 250.00 -
Mon Covertitle Debentures of 2 1 lakh each aref
redeemable at parin bullet repayment of ¥ 250 croref Not applicable
in March 2026
70,000 nos @ B.75% p.a. Unsecured Redeemable] - 700.00 - ThO.00
Non Coverlible Debentures of ¥ 1 lakh each ar
redeemable al parin bullet repayment of T 700 crore Not applicable
on 03rd March, 2028
50,000 nos @ 8.80% pa, Unsscured Redasmab]:l - 500.00 500,00
Non Covertible Debentures of ¥ | lakh each ar
redeemable al par in bullet repayment of 500 crore Nol applicable
on 04th March, 2030
40,000 nos @ B.75% pa Unsecured Redeemablel - 400.00 400,00
Non Covertible Debenlures of 2 1 |akh each are]
redeemabie al parin bullel repayment of ¥ 400 crore) Not applicable
on 20th March, 2028
LZS.I}CIU nos @ 8.05% p.a. Unsecured Redeemable; 230.00
Mon Covertible Debentures of £ 1 lakh each argf
redeemable al par in bullet repayment of # 250 crorel Mot applicable
on 10th Movember, 2028
25000 nos @ 1 Month Kotak Bank MCLR{ 250,00
Unsecured Redeemable Non Coverlible Debenturas;
of ¥ 1 lakh =ach are redeemable at par in oulle Not applicanle
lrepayment of ¥ 250 crore on 12th June, 2028
40,000 nos @ B.80% p.a. Unsecured Redeemable) 400.00 - 400,00
|Non Covertible Debentures of ¥ 1 lakh each aref N b
redeemable al par In bullel repayment of T 400 crore| at applicable
on March, 2030 [Refer note 37 Blii}]
Total convertible dsk es ~ 2,500.00)  250.00 | 2,000.00
Total debentures - 2,500.00 500.00 2,000.00
. Term Loans
|Rupae term loan from banks (secured)
Repayable  In iwenly  structured  guarterly§First ranking pan passu charge over the moveable fixed assets of - 168,00 215.00
irmtaiirmenia from June 2022 10 March 2027 Company (SBU 3) al Ratnagin, Maharashira, including its movable plan
and machinery, spares, other equipment including is spares, tools an
accessorias, fumilure, fixtures, vehides, electrical systems, wiring,
pipelines electronics spares, movable civil works, lools, meters, and al
oltier movable fixed assels.
{Repayable (n len structured half yearly instalimentsfFirst ranking pari passu charge over (he moveable fixed assets of (he 95.00 111.25) 7125 206.25/
frofn June 2024 (o December 2028 Company (SBU 3) at Ratnagir, lMaharashira, including its movable plant)
and machinery, spares, other equipment including its spares, tools and)
faccassones  furniture, fixtures, vehicles, electrical systems, winng,
pipelines, eleclronics spares, movable civil works, tools, meters, and allf
oiher movable fixad assats, L
Repayable in sevenieen structured guanedy§First ranking pan passu charge over lhe moveable fixed assets of the| 120.00 255,00 100,00 375.00
Installiments from March 2025 to March 2023 Company (SBU 1 & SBU 2) at \fjavanagar, Kamataka, including ils)
Imovable plant and machinery, spares, other equipment including I131
spares, lools and accessones, fumiture, fixtures, vehicles, electricall
systems, winng, pipelines, electronics spares, movable civil works, tools |
meters, and all other movable fixed assets.
Rapayable in four structured gquariery instollmanis§First ranking pari passu charge over Ihe moveable fixed assels of the 225,00 7500 225.00
from March 2026 lo December 2026 Company (SBU 1 & SBU 2) at Vijayanagar. Kamataka. including ils|
movatle plant and machinery. spares, other equipment Including ils|
fepares, tools and accessories, fumiture, fixtures, vehicles, electrical
systerms, wiring, pipelinas, electronics spares. movable civil works, tools,
imeters, and all olher movable fixed assets.
Repayable in structured twenty eight gquaredyfFirst ranking par passu charge by way of legal morigage of Comparny's| 252.00 412.00| 195 00 G64.00
Instailments from March 2023 (o September 2029 §(SBU 1, SBU 2 and SBU 3) immovable property and first ranking pari
passu charge by way of hypathecalion of moveable fixed asssls of the
Company (SBU 1, SBU 2 and SBU 3)




NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH, 2026

JSW ENERGY LIMITED

Details of securities and terms of repayment:

¥ Crore
Asat As at
Terms of repayment Sacurily 31st March, 2028 34st March, 2025
Repayable in 20 equal quarterly installments fromfiFirst ranking par passu charge on specified movable fixed assets 100,00 300,00} 100.00 400.00
1May 2025 to Feb 2030
Repayable in 24 structured quarterdy [nsiallmentsdFirst ranking pan passu charge over all the movable fixed assets, both 80,00 360,00} 60,00 440,00
from June 2025 to Mar 2031 present and future by way of hypothecation
Repayanle in 28 siructured quartedy (nstalimens8Firs! ranking pan passu charge over all the movable fixed assets, boin 164.22 944730
from Mar 2026 to Dec 2033 Ipresentand future by way of hypaothecation
Repayable in 10 structured half yearly installments§First ranking Pari passu first charge on the movable fixed assats alf 45,00 240.00
from Decemeber 2025 o June 2029 (\Vijayangar, Kamataka
Repayable in 10 struclured half yearly installmenisiFirst ranking Pari passu first charge on lhe movable fixed assets a 48,00 252.00 -
hlmm June 2026 ta December 2030 !Ivnayanoat Kamataka
Loan from a subsidiary (Unsacured)
| EMI repayment on or before March 2030 [Nnt applicable - 1.853.00 - B868.00
Total loans 1.128.22 4,727.98 770,25 3,393.25
Total borrowings 1,128.22 7,227.98 1,270.25 5,383.25
Unamontised upfront fees on borrowings (8.33) (13.68) (9.15)| (17.95),
Total borrowings measured at amortised cost 1.120.88 7.214.301 1,261.1 01 5.375.301

Note:

The rate of interest for term foans from banks and financial institutions ranges from 7.15% to 8.55% p.a ( 31st March, 2025 8.40% lo 9%)
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JSW ENERGY LIMITED
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st

MARCH, 2026
Note No. 16 - Other financial liabilities
¥ crore
As at As at
Particulars 31st March, 2026 31st March, 2025
Current Non current Current Non current
(1) Derivative Instruments (Refer note 37(A)(i))
a) Foreign currency forward contracts - - 1.77 -
b) Interest rate swap contracts - 10.15 - -
(2) Interest accrued but not due on borrowings 60.53 - 33,91 -
(3) Unclaimed dividends # 0.49 - 0.50 =
(4) Lease deposits - 0.61 - 0.57
(5) Other liabilities
- Payable for capital supplies / services* 67.56 - 75.41 -
- Other payables - 3.05 - 3.00
128.58 13.81 111.59 3.57

§# No amount due to be credited to Investor Education and Protection Fund.
* Includes dues to micro and small enterprises of ¥ 0.11 crore (As at 31st March, 2025 : Z 0.02) (Refer note 40)
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JSW ENERGY LIMITED
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st

MARCH, 2026
Note No. 17 - Other liabilities
¥ crore
As at As at
Particulars 31st March, 2026 31st March, 2025
Current Non current Current Non current
(1) Advances received from customers
(i) From a related party (Refer note 39) 0.06 - 69.07 -
(i) From others 2,98 - 2,36 -
1(2) Statutory dues 101.17 - 55.38 -
(3) Payables to employees 30.42 L S ul
(4) Others 2.52 5.29 4.28 5.45
137.15 5.29 131.09 5.45




JSW ENERGY LIMITED
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st
MARCH, 2026

Note No. 18 - Provisions

¥ crore
As at As at
Parfoalars 31st March, 2026 31st March, 2025
Current | Non current Current Non current
(1) Provision for gratuity (Refer note 33) 11.79 38.00 5.18 2161
(2) Provision for compensated absences (Refer note 33) 11.63 6.94 7.41 5.09
23.42 44.94 12.60 26.70




JSW ENERGY LIMITED
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st

MARCH, 2026
Note No. 19 - Trade payables
¥ crore
IP iciilan As at As at
ki 31st March, 2026 31st March, 2025
Current Non current Current Non current
1(1) Trade payables #
a) Outstanding dues of micro and small enterprises 16.38 - 13.88 -
(Refer note 41)
b) Outstanding dues of creditors other than micro 211.65 - 330.08 -
and small enterprises
(2) Acceptances * 87.86 3 79.82 -
315.89 - 423.78 -
a) Ageing of trade payables
As at As at
Particulars 31st March, 2026 31st March, 2025
MSME Others MSME Others
Eutstanding for following periods from due date of payment
Less than 1 year 375 37.72 0.65 99.60
1-2 years - 8.20 = 3.25
2-3 years & 267 2 0.01
> 3 years - 1.83 . 0.02
Not Due 12.63 3.27 13.23 116.32
Accrued expense - 245,82 ¥ 190.70
Total 16.38 299,51 13.88 409.90

# Refer note 41 for disclosure under Micro, Small and Medium Enterprises Development Act,

# Trade payables are normally setiled within 30 days.

" Acceptances represents credit availed by the Company from banks for payment to suppliers for raw materials purchased
Joy the Company. The arrangements are interest—bearing and are payable within 6 months to 1 year. I




JSW ENERGY LIMITED
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH, 2026

Note No. 20 - Revenue from operations

¥ crore
' For the year ended For the year ended
Particul
articulars 31st March, 2026 31st March, 2025
A. Disaggregation of revenue from contract with customers:
(1) Sale of power 1,392.89 2,535.24
(2) Sale of goods 48.62 0.02
(3) Sale of services:
(i) Power Generation (Jobh wark) 1,214.86 885.06
(i) Operator fees 267.64 256.60
(iil) Mining income 18.60 160.65
(4) Other operating revenue 34.76 4520
Total revenue from contract with customers 2,977.37 3,882.77
B. Interest income on asset under finance lease (Refar note 31) 52.03 56.54
Total (A + B) 3,029.40 3,939.31

(a) Revenue from contract with customers:

The Company primarily generates revenue from contracts with customers for supply of power generated from power plants (from allocating
the capacity of the plant under the long / medium term power purchase agreements including job work arrangements), from sale of power on
short term contracts / merchant basis and from providing operations and mainienance services of third party power plants.

Revenue from capacity charges (other than from contracts classified as finance lease) under the long and medium term power supply
agreements is recognised over a period of time as the capacity of the plant is made available under the terms of the contracts. Inceniivesy
and penalties for variation in availability of the capacity are recognised based on the annual capacity expected to be made avalilable under]
he agreements. Electricity charges are recognised on supply of power under such power supply agreements.

Revenue from sale of power on merchant basis and under short term contracts, is recognised at point of time when power is supplied to thef
customers, at contracted rate.
Revenue from third party power plant operations and maintenance activity is recognised over the period of lime when services under thel
cantracts are rendered.

Revenue from mining activity is recognised when services under the contracls are rendered.

(b} Significant changes in the contract liability balance during the year:
Contract liability is the Company's obligation to transfer goods or services to a customer for which the Company has received consideration|
from the customers in advance are as follows:

Z crore]
& As at As at
Particul
it 31st March, 2026 31st March, 2025
Opening Balance 71.43 148.47
Less: Revenue recognised during the year from balance at the beginning of the year (71.43) (149.47)
Add: Advance received during the year not recognized as revenue 3.04 71.43
|Closing Balance 3.04 71.43




JSW ENERGY LIMITED
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH, 2026

(¢) Significant changes in the unbilled revenue during the year:

As at As at
fpartcutars 31st March, 2026 31stMarch, 2025 |
Opening Balance 195.28 325.52
Less: Billed during the year (99.52) (259.24)
Add: Unbilled during the year 85,65 129.00
Closing Balance* 181.41 195.28

*Includes disputes with customers regarding determination of tariff under power supply arrangements aggregating to ¥ 105.5 crore (as at
31st March, 2025 Z 95.76 crare). The company has, based on legal advice, and subsequent actions by the regulators in certain cases,
assessed that there is a reasonable certainty about recoverability of these receivables and no provision is required.

|(d) Details of Revenue from contract with customers:

- ¥ croref
pnsiin o] i aniping
Total revenue from contracts with customers as per contracted price 2,981.16 3,B86.54
1Less: Rebate { Commission (3.79) (3}‘7}5
Total revenue from contracts with customers 2,977.37 3,882,717

(e) Credit terms:
Customers are given average credit period of 7 to 45 days for payment, No delayed payment charges ('DPC') are charged during the allowed]

credil period. Thereafter, DPC is recoverable from the customers at the rates prescribed under the respective Power Purchase Agreement /

Tariff Regulations on the outstanding balance.




JSW ENERGY LIMITED

NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH,

2026
Note No. 21 - Other income
Z crore
For the year For the year
kel hatiar shind
2026 ' | 31st March, 2025
(1) Interest income earned on financial assets that are not designated as at
FVTPL
(i) On loans (Refer note 7) 449.25 34.56
(i) Bank deposits 33.63 45,55
(iii) Other financial assets 14.94 121.64
497.82 201.75
(2) Dividend income from
(i) Investments in a subsidiaries (Refer note 39) 327.18 297.02
(i) :g::iz;a;:;;e:;g{gztge;ﬂ as at fair value through other comprehensive 19.61 5113
(iii) Investments designated as at fair value through profit or loss 0.21 0.19
(3) Other non-operating income
(i) Operating lease rental income 2.15 214
(i) Netgain on sale of investments 24.29 67.18
(i) Netgain on investments designated as at FVTPL - 321
(iv) Netgain on foreign currency transactions 5.84 -
(v) Provision no longer required written back 15.92 33.28
(vi) Gain on disposal of property, plant and equipment 0.04 0.06
(vii) Commission on corporate guarantees (Refer note 39) 23.59 &
(viii) Miscellaneous income 25.63 24,58
444.46 478.79
942.28 680.54




JSW ENERGY LIMITED
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH,

2026
Note No. 22 - Employee benefits expense

Z crore

[Par‘ticulars

For the year ended
31st March, 2026

For the year ended
31st March, 2025

(1) Salaries and wages
(2) Contribution to provident and other funds (Refer note 33)
(3) Share based payments (Refer note 33)

(4) Staff welfare expenses

241.59 161.85
19.99 11.37
23.10 22.00
13.65 7.94

298.33 203.26




JSW ENERGY LIMITED

2026

Note No. 23 - Finance costs

NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH,

Z crore

. For the year ended | For the year ended
rantouiary 31st March, 2026 | 31st March, 2025
(1) Interest expense 856.44 342,19
(2) Interest on lease liabilities (Refer note 30(B)(i)) 272 141
(3) Exchange differences regarded as an adjustment to
borrowing costs 0.95 1.80
(4) Other borrowing costs 25,72 19.66
885.83 365.05
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JSW ENERGY LIMITED
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH,
2026

Note No. 24 - Depreciation and amortisation expense

¥ crore
IFa dituinte For the year ended For the year ended
31st March, 2026 31st March, 2025
(1) Depreciation on property, plant and equipment 22345 241.21
(2) Amortisation on Intangible assets 1.87 2.05
225.32 243.26




JSW ENERGY LIMITED

NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH,

2026
Note No. 25 - Other expenses
¥ crore
IParticulars F;; : :'):::;'3 :::: F;; s“t'l :ﬂ:‘::trl.e ::;:
(1) Stores and spares consumed 36.63 27.41
(2) Power and water 56.19 47,42
(3) Rent including lease rentals 523 3.67
{(4) Repairs and maintenance 111.45 102.98
(5) Rates and taxes 14.77 9.62
(6) Insurance 19.90 21.25
(7) Net loss on foreign currency transactions - 5.34
(8) Legal and professional expenses (Refer note 37) 52.63 46.92
(9) Travelling expenses 43.62 33.34
(10) Donation 1.00 0.01
(11) Corporate sacial responsibility expenses (Refer note 32) 18.83 17.79
(12) Loss allowance on loans / trade receivables / interest receivables 21.53 19.24
(13) Net loss on fair valuation of investments through profit or loss 3.62 -
{14) Safety & security expenses 7.62 6.93
(15) Branding expenses 4.86 8.73
(16) Mining Expenses 13.22 100.23
(17) Open access charges 4.62 241
(18) Shared service charges 4.29 3.59
(19) Miscellaneous expenses 38.62 34.64
(20) Purchase of fly ash 19.82 20.59
478.45 513.11
Note No. 26 - Exceptional ltem
rocisn Rl e
(1) Past service cost impact due to labour codes 21.62 -

obligations and has been recognized above as an expense in the
current reporting period.

Impact of the implementation of the Labour Codes for defined benefit

21.62




JSW ENERGY LIMITED
NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH,

2026
Note No. 27 - Tax expense

¥ crore

r ) For the year ended For the year ended

partigulars 31st March, 2026 31st March, 2025
(1) Current tax 146.68 224.73
(2) Deferred tax (155.03) (109.64)
(3) Minimum Alternate Tax (MAT) availed (26.59) (57.27)
(34.94)] 57.82

A reconciliation of income tax expense applicable to accounting profit / (loss) before tax at the statutory income tax rate to
|recognised income tax expense for the year indicated are as follows:

¥ crore
Particulars For the year ended For the year ended
31st March, 2026 31st March, 2025
Profit before tax 824.08 1,278.82
Enacted tax rate (%) 34.944%, 34.944%
Expected tax expense at statutory tax rate 287.97 446.87
Tax effect due to exempt / non taxable income (272.42) (151.48)
Tax effect due to tax holiday (14.68) (171.97)
Effect due to non deductible expenses 18.82 12,45
Unavailed MAT Tax Credit Entitlement 52.37 -
{Unrecognised MAT credit availed - (67.62)
Tax pertaining to earlier period 5.21 (10.17)
Effect of remeasurement of deferred tax* (114.01) -
|Others 0.80 {0.26)
(34.84) 57.82

“Pursuant to Seclion 200 of the Income-tax Act, 2025 domestic companies have an option to pay corporate income tax at 22%,
plus applicable surcharge and cess, (effective tax rate of 25.17%:) subject to fulfilment of prescribed conditions.

During the year ended 31 March 2026, the Company assessed the impact of tax under the above provision and decided to opt for]
the above said tax rate with effect from 1st April 2026. Consequently, the effective tax rate for the Company will reduce from
34.94% to 25.17% from FY 2026-27 onwards.

Accordingly, the deferred tax liabilities have been remeasurad at the revised tax rate, resulting in reversal of deferred tax liabilities
amounting to 114.01 crore during FY 2025-26.

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

qthe financial statements are as follows

Z crore
As at Recognised / (reversed) As at
[Particulars 1st April, 2025 | through profit or loss or 31st March, 2026
Qacl)

Property, plant and equipment (904.88) 171.73 (733.15)
Investment (784.40) (60.47) 1844 87)
Lease liabilities 10.34 6.77 1711
Others 20.73 (23.47) (2.74)
MAT credit 373.72 26.59 400.31
Total (1,284.49) 121.18 (1 .163.3¢)l




JSW ENERGY LIMITED

NOTES TO THE STANDALONE FINANCIALS FOR THE YEAR ENDED 31st MARCH,

2026
Z crore
As at (Recognised) / reversed As at
[Particulars 1st April, 2024 | through profit or loss or 31st March, 2025
OcCi
Property, plant and equipment (994.29) 89.41 (904.88)
Investment (437.44) (346.96) {784.40}'
Lease liabilities 5.23 511 10.34
Others 562 15.11 20.73
MAT credit 316,45 57.27 373.72
Total (1,104.43) (180.06) (1,284.49)|
Expiry schedule of deferred tax assets not recognised as at 31st March 2026 is as under:
MAT Credit entitlement:
¥ crore
As at

lExpiry period (as per local tax laws)

31st March, 2026
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JSW ENERGY LIMITED
NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

Note No. 29 - Contingent liabilities and commitments:

(A) Contingent liabilities (to the extent not provided for):

1] Claims against the Company not acknowledged as debt:

a) Disputed claims / levies (excluding interest, penalty, if any) In respect of:

Z crore
. As at As at
Particulars 31st March, 2026 | 31st March, 2025
()  Custom duty [¥ 30.62 crore paid under protest (as at 31st March, 2025 2 243.99 243.99
30.62 crore)] #
(i)  Electricity tax [recoverable from customers as per agreement in case of] 122.76 122.786
unfavourable outcome]
(i} Income tax 4.62 4.62
(iv) Entry tax 0.684 0.64
(v) Service tax [T 14.02 crore paid under protest (as at 31st March, 2025 21T 21.17
14.02 crore)] #
(vi) Goods & Service Tax 46,46 32.27
(vii) Goa Green Cess 17.60 17.61
(viiy Gram Panchyat Tax [T 5.00 crore paid under protest (as at 31st March, 10.00 -
2025 Nil)) #
(vii) Others [ 0.90 crore paid under protest (as at 31st March, 2025 ¥ 0.90 10.84 10.84
crore)] #
478.27 454.00
# Amount paid under pratest is included in balances with government authorities, refer note 10.
b) Disputes with customers regarding determination of tariff under power supply arrangements aggregating to Z

112.77 crore (as at 31st March, 2025  112.77 crore).

2] Guarantees:
The Company has issued financial guarantees to banks on behalf of and in respect of loan facilities availed by related
parties and other parties. The following are the amount outstanding against such guarantees:

Z crore
Particulars Az e
31st March, 2026 | 31st March, 2025
Related parties (Refer note 39) 24,885.34 18,492.51
Other parties 5.00 =
Total 24,890.34 18.492.51

In respect of financial guarantee contracts, no amounts are recognised based on the results of the liahility adequacy test
for likely deficiency / defaults by the entities on whose behalf the Company has given guarantees,




JSW ENERGY LIMITED

NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

3] Others:

a) Pledge of shares:
i) 3,158 (as at 31st March, 2025: 3,158) number of shares held as investments in JSW Energy (Utkal) Limited with
carrying amount of  * (as at 31st March, 2025: 2 *) have been pledged with the lenders towards its borrowings.
ii) b) 49994 (as at 31st March, 2025 Nil) number of shares held as investments in JSW Mahanadi Power
Company Limited Limited with carrying amount of ¥ 0.01 crore (as at 31st March, 2025: Nil) have been pledged with
the lenders towards its borrowings (Refer note 6)

b) In respect of land parcels admeasuring 30,73 hectares (as at 31st March, 2025: 30.73 hectares), acquired by the
Company, the claim by certain parties towards title disputes is not currently ascertainable.

Notes:

(i) Future cash flows in respect of the above matters are determinable only on receipt of judgements / decisions pending
at various forums / authorities.

(ii) Third party claims where the possibility of outflow of resources embodying economic benefits is remote, and includes
show cause notices, if any which have not yet converted into regulatory demands, have not been disclosed as contingent
liabilities.

" Investments value is ¥ 31,580

(B)

Commitments

Z crore
: As at As at
Particulars 31st March, 2026 | 31st March, 2025
i] Estimated amount of contracts remaining to be executed on capital 1
; 75.25 146.64
account and not provided for (net of advances)
ij  Other commitments;
a) The Company from time to time provides need based support te it's subsidiaries and a joint venture entity towards
capital and other requirements.
b) The Company has given letter of comfort to Bank of Baroda for credit facility availed by its joint venture Barmer

Lignite Mining Company Limited (BLMCL). The financial obligation of BLMCL shall be endeavoured to be fulfilled by
the company in case the same is not met by BLMCL.,




JSW ENERGY LIMITED
NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

Note No, 30 - Operating Lease:

A} As lessor:

The Company has leased certain land admeasuring to 122.86 acres with carrying amount of 2 7.08 crore { 315t March, 2025: 122,88 acres wilh camying amount of # 7.08
crore ) la relaled paries for lhe perod ranging from 25 to 99 years. The agr arar ble with mutual ent. (Refer nate 4A)

B) As lessee

) The Company leasas several assels including land, office premises and residential fiats. The amount recoanised in the standalone stalement of profit and lass in respect
of right-of-use asset and |ease obligation are as under:

¥ crore
= For the year ended For the year ended
Particujars I1st March, 2026 31st March, 2025
Depreciation 12.58 742
Interast on lease liabiliies 272 1.41
Reconciliation of the lease llabilities:
¥ crore
For the year ended For the year ended
Particulars A1st March, 2026 315t March, 2025
Balance as at the beginning of the year 29.58 14.97
Lease liabilities recognised during ha year 48.54 15.15
|Interest on lease lisbilities 272 141
|Payment of lease liabililies {12,85) {5.95)
Balance as at the end of the year 67,99 29.58
Current 17.41 9.99
(Non Cumrent 50.58 19.59
fij The agreements are execuled on non-cancellsble basis for a perod of 3-50 years, which ars renewable on expiry wilh mutual consent,
Future mini rentals payable under non llable operating leases as follows:
F crore
As at As at
Particulars 31st March, 2026 31st March, 2025
A) Notlater than 1 year 21.45 9.95
8) Later than 1 year and nol later than 5 years =0 23.04
C) Later than 5 years 0.05 0.08
Total 78.51 33.88
Note Ne. 31 - Finance leases:
As lessor:
The Company has identified an amangement for power supply fram its power units which are in the nature of finance lease as per the provisions of Ind AS 118 - Leases.
After separaling l=ase payments from other el in the amang 1, the Company has racognized finance lease recewvable for the sald power units given under
finance lease.

The minimum lease payments receivable and the present value of minimum lease receivable as at 31st March, 2026 and 31st March, 2025 in respect of the aforesaid
power unit are a5 under;

% crore
Minimum lease payments Present value of minimum |ease payments
Patficulars As at As at As al As at
31stMarch, 2026 | 31st March, 2025 31st March, 2026 31st March, 2025
Not later than T year 116.47 116.82| 68.87 64,65
Later than 1 year and not later than 5 . 218,94 32928 257 36
years
Later than § years 56815 6_3_4.33 418.53 452.97
Total 1,053.75 1,170.44 710,65 774,98
Less: uneamed finance income 343.10 38546 = -
Lease Receivable (Refer note B) 710.65| 774.98 710.55] 774.98]

Unguaranteed residual value of assets leased under finance leases at lhe end of the reporting period is estimated at  296.80 crore (as al 31sl March, 2025 - ¥ 286.10
crore)




JSW ENERGY LIMITED
NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

Note No., 32 - Details of Corporate Social Responsibility (CSR) Expenditure:

¥ crore
Sr. " For the year ended For the year ended
No. Paiticulss 315t March, 2026 31st March, 2025
1 |Amounl required lo be spent by the company durng the year 18.83 17,79
2 |Unspent amount of previous year spent by the company during the year 688 =
3 |Amount of expenditure incurred 2571 10,91
4 |Shorifall at the end of the year - 688
5 |[Total of previous years shorifall = =
& |Reasaon for shortfall The shortfall amount of Rs 6.88 crore in|The Shortfall amounts relaing to General
previous financial year 2024-25 refafing lo|community infrastructure support, welfare|
General community infrastructure suppont |iniliatives and  educational infrastructure
welfare  ipitiatives  and educational|and systems sirengthening pragrams and
infrastructure and systems strengthening|these programs will be completed during
programs was deposited in specified bank|the FY 2025-26.
account as per provisions of the Compani
Act 2013 in FY 2025-26 However the Company has deposited]
During the cument financial year, the|shortfall amounl of Rs.6.88 crora in
Company has fully expended tnis shortfalllspecified bank account as per provisions
amount on the respeclive programs . of the Companies Acl 2013.
8 [aurect CoR scviies 1. Educational infrastructure & syslems sirengthening
2. Enhance Skills & rural livelihoods through nurluring of supportive ecosystems &
innovations
3. General community Infrastructure support & wellare Initiatives
4, Integrated water resources management
5 Mururing aquatic & terrestrial ecosystems for belter envirenment & reduced
emissions
6. Public health infrastructure, capacity building & support programs
7. Sports promotion & institution buiding
8 Wasle management & sanitation intiatives
7 |Amounl unspent, f any: z I B.B8
Details of related parly Iransactions (Refer note 33) Donation paid to JSW Foundation, a related party in relation to CSR expanditure
9 |Where a provision is made with respecl lo a liability incurred by entering into a - -
|contractual abligation, the movements in the provision during lhe year shall
be shown separately
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JSW ENERGY LIMITED
MNOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 3157 MARCH, 2026

Note No., 33 - Employee banelits expansa:
1] Defined sontribulion mlans:
Retrement Senefits in tne form of SProvedent Fund and Nahonal Pension Schente which am dehnes conlrpution schemes aré charged tn (e slaterment of profit and 105 for (08 perod n which ing contntulions (o ihe respective

funds acerue as per refévant niles | stalues

A] Provident fund:
The Ci ion o finct n oi prolil and less of # 10 85 crore { Previns year 2 624 crods) (nsluded in nole 22

B) Maticnal peasion suleme,
The Company's conlnbulian |o National Penmon Seneme (NFS) recagnized in standalone statement of prafil and Joss of # 2 81 crore (Pravigus year €7 61 erore (Included i note 22

7] Defined banafits plang:
The Cnmpﬂnr Provides for graluity o 18 empicyaes n accormance wih the Code on Socil Secuiity 2029 and the Paymenl of Graluily Act 1972 as appiicable, The amaunt of gratully shall be payatle 1o an emplayee on fhe

alter ] sennce lor Aol kess than five years or an thest sup of fesig Few &mplay enganed on 3 led-term basis gralialy = payable on 3 peo-rata pasis upan
cormpietion nd one year of contiunus sefvice. However i case of death of an employes 1he minimur penod of five yeais stall not be requaed The gratuily beneit is calculaled cased on e revised definilion of wages under ine
Code ensuning Ihe wage base o cabculalon & at (east S0% of the (otsl remunershon The amount of graluily payable op I & e amy tast drawn pasic salaty per monih compuled propsrtisnately far

13 cays safary muliplied gy the pumoer of years of senvice compleied The gealwiy plan = a funded plan administesed oy 3 separate fung tnal 13 legally separaled from Ihe anldy and he Compary makes. contabulions 1o ne
insurer (LIC) The Company aoes nat fully hand the liability and mastains tha lundwng from time to ime basad on sstimations of sxpected graluly paymensls

Thase plar e anily weessn b Suricary to the hilldwing actianal nsks

Inwamra rra The present value of the dehned benefit plan fiabdity is calculaled Using 2 discounl ralls Which 15 delermined Dy reference 10 masker yields ai the end of ihe reporing penod ool
government bonds. 1 ihe relurn o plan asset s below the rale o wil create @ plan dehicil Currently for tne plan in Inda it ks 3 telaively calanced mis of investmenis i gavermmen|
3ecunlies and other denl insiromen|s.

Interest e A |all 1 tne discour] rate which s [inkiea ta ihe G Sec Rate will increase e present yalie of |ne faoify requinng negnar provisan A fall i the discount rate generally increasss [t mark)
e it il of the ssants depending an (e curanon of st

Salary rsk The presend value of tha definea benelit plan liabity o csjculaten by reference to tne lefure salanes ol mempers. AS Such. an morease n ine salry of the MEemoers mere 1hsn 3ssumen|
syt Wil micresT N s Laniiity
Aswtt Liaodity malching nsh The clan faces ihe ALM nsk as to the malsmng cash flow Sinoe ihe plan s invested in fires of Rule 101 of Income Tax Rules 1982 thes generally reduces ALM risk
morlﬂlllr nak Since |he banelils under the plan «s nol payatd= for ife ime 2nd payabie Wl relrement age only l‘l-.‘fl does rot nave any [ongevy ok
Corceniralsan nst Fan s naving a concentranon sk as all tne assers e nvesied yth INe inswance company and 8 default wil wipe oul afl the assels Afhough prooaclily 2 s (8 very low 85 msurancs

campanies have la follow sinngen| regulaory guelineg snch mikigate rsi

The maot racen! actuannl «alyalion of the plan assets ang the gresent walu of the dafimea bensht AElpation weie sumed aul 40 31at Moreh N26 by WE W & Pamdd Capsuttarts & Actugrios The preeent «alus af the detines
nenedl abiigaton and the reiated current seryice cosl Ind cast Service cost weve mEasured using The prajected wi cradd method

A, Gratuity
Changes in the defined benef|! obligation and fair value af plan assets as at 315t March, 2026
# crome
Defined umzﬁ Far value of plan Beredit oty
r Prtediae ohligation asanty
Opan e an o 1" Aprl, 2025 202 192 26.00
Garvize cost 159 E isg
Graluity cost charged to the statement |Faw Service Cast 2162 2162
B PraREROT|Cas: VeI Inlarkst Expense | income 284 005 259
Stib-ipinl inctuded in prolil and loss 27185 25_ 27 !II
Not Assol/ Liability Transferred In | (Oull 10.251 I\:I 2z]|
I o L]
Remoagummant  galisilosses] T CE T w2 g AT (R EREL ¥ T T 52 £D 52;
alhat comprehensive income e pETIR
ALl e changes aasing from changes in demograghic Jssumphons {0y (081
Attiisna changes ansing from enanges in financis| assumptions: 1107 {107
(e By adlsiments (2.0 12.09)
Sub-total Inclugsd in GG 4.7 R e
Gontributions by smiloyer - s
[Clasing Balance 33 an 31" March, 3075 [Refus nos 107 4R 0,05 [EEL]
Changes In the defined benefit obligation and fair value of plon asseis as at 31st March, 2025
t crame
Panieulars Dafinedbanalit. | Fairuahimnf pan | i yiamiilly
assetls
Opening balance as on 1% April. 2024 1.08 2313
Service cost 185
Gratuity cost charged to th nterest expense | ncome
of profitand loss s i noa 1587
Subatal Ineiuded in profit and loss 008 aaz
Nol Asset | Liatility T ronaforred In chlu_n-t_| 25 - [FI3
Benolits paid - [
Remeasurement  gainsiflesses) mF!emm on plan assets (exclutng amednis included in nel nleres] - (o2 oo
alher camprehensiva income BRpENSE)
Actuarial changes ansing from Ehanges N demugraphic assumplions 127y ] e
Aciuany changes ansing from changes 0 fingncal sssumphons oz oz
|Expenence sdjusimems 749 145
[Sub-lotal included n OC1 148 10.024 152
[Contribiitions by smployer 5 =
|Elosing oalance as on 37" Maich. 2075 (Raler noin 18] T7.91 i3] 25.80

e achi rétlir of plan assots [incheding inferest inceme) was ¥ 056 erare (previaus year £ 005 craee)




JSW ENERGY LIMITED
NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315T MARCH, 2026

Thn major calegeries af the falr value of Ihe total plan assets are as fallows:

As at Asat
Particulars 31sl March, 2026 st March, 2025
1o

pat mansged fundq
Ins Ihe absenze of delmled miormalion regarding plan assdis which 15 lunded wih I Comp the of each majer category of olan assels Ihe percentage or amounl lof each Salegory ta the fair value of plan
sswin Ml Pl Deen chicioseg.

The f plions used in o gratuity for the Company's plans are shown below;
As &t
Particulars st March, 2025
Discount rate B2
Future salary increases B00%
8219

Rate of smployse wmaver
Martality Rete During Emplayrmen] |Poar mmaen Lywa| (ndian Assured Lives

Menaity 12012-14)  Morally |2012-14)

Snsitivity analyais;

licant actuarral i for the d of Ihe defined benall ofigalion are Mstaunted rate expected dalay increase ano empioyee tumover The sensivity analyss telow have been deienmined based on
reasonatly pessibie changes of ne fespective assbmplions occurnng al the end of the repading penod wide holding all olher assemobons conslanl Thede was nD change in the melhods and assumplions wiad in prepanng
sansbvity anatysis from prior years
The seasitivity of the defined benefit obligation (o changes in the welghted key assumptions are:

¥ crore
Far the year ended For the year ended
fantiars st March, 2028 315t Mach, 2025

Dielta Eflect of 19 Cnange in Rate of Diseounting (2194 11504
Delta Eilec! of -1% Change in Rate of Discounting 243 169
Delta Eftect of « 1% Change in Rate of Salsry Increase 23 168
Dulta Elfect of -1% Shange in Rate of Salary Increasa 1219) 1601
Ceila Effect of =1% Charge i Fate ol Employes Turnover [0:21) (016}
Delia Effect of -1% Cnanoe m Rale ol Emolayes Turmover 0372 3=

TIHH SASTY G WS (FRNRTIET dherer MY (] D SUEARATIACYS S e Ssrdl SNANGE 1 e SRIE MR ATRTANGT ) % (IR AR SR T SRR EREn Al SO i SEaNon oF The ARl 4% seme ol he
JSSUMPHTNS may ba oo-rc|Fted

The are th ity analysis of eeneftl

rerore

: As ar As at
ki 3tsiMarch. 2025 | 31t March, 2025

Projected banefits payable in future years
Within the next 12 manths (nest annual reporing penoa) 1338 21
[From 210 5 years T m aay
Fiom I o 10 years 2087 1030
Aoave 10 years 2186 18 19
Tatal aspacing papments 7] %407 |
Each year an assetliabilily sludy s n wmich ine af |he siraleqsc myesomien! policies are analysed in f@mms of sk and relum profiles

The Company sxpects to contnbule € 17 79 croee (prevsous year ! 5 45 srore) 1o 1S graidiy plan for the pext year The weighted average guraien of the plan 13 § yedrs [previous year 7 years)

B, Campensated absences:
The Company has a poliy on with ol of [eayeand 1 lor pr ged |eave by ihe of on fram the Company due {o
dealn ratiremenl o rezignsnon The expected cost of conlingency leave is determined by acluanal valuelisn perlermen by an mdependent aciuary al thi bulance snn( uaie using projected upt crw' method

C.Long service award:
The Company fas 3 policy b0 recognse ine ong servize rendered by emg ana e leng waih the Qroup This seheme 15 called- Long Assaziabion of Malivation Harmony & Excilement \LAMHE] The

await & pan 3 milestone service complehon yeans of 10 15, 20 and 26 years
0 Employee share based payment plan:

Employees Stock Ownarship Plan - 2016 (ESOP 2018)

The Camgany fas oflered equdy optiens under ESOP 2016 Lo Ine permanent emginyees of the Company whs nave been working in India or oulside India incluting whabe-fime dirgctor 10 the senhified grades of L16 and above
excopl any employee wha 15 3 promoler ¢ belongs to ihe promoter group or @ director whao mthar by msell o through s relatives or through any body corporate dweclly or indirectly holds mate than 10% of the utstanding
equily shares of the Company and Independent directors Nomnee Directors and Man-Executive Directors

The grant s deleqmined allar having regard to vanous faclors and oridena speciied m ESOP 2016 Tlue enernse prce s 3l a discoun of 20% Lo Ine dosng Markel pace ofl Ihe piévicus (rading day of thE glant date al (ne
Sxchange having highes! Iriding Unlume nr any nther oo 36 may. be gt iy Falt mk Inmct squial in the face valos of the shares Tha antinn shall ool e iransfSrable and c3n ne swsrcised anty
ty 1he amployess of the Campany,

Veshing of ine oplions grarted under the ESOP 2018 shall be at least oee year from ine date of Guant 30% of the grantea oplone would vest on the oate Tollewng 3 vears from the gule of respecive grant and the remaiming S0%
an e date lollowing 4 years Irom the date of respeclive grant

JSWEL Employees Slock Cwnership Plan - 2021 [ESOP 2021)

The Company tas offered equity options unner ESOF 2021 1o the permanent smployess including whole-ime drector. of the Company who Have Bien WaRing in N6 oF ousioe Inda 10 the grades of (1] L 18 and anave and (11

select employees in fne grace L-17 fo L-13 based on jasl 3 (inreg) years perfarmance and in Bach c358 85 may De delevmned based oo the 2@ty cnlena or any mifer amploygee as may be by ne

cemmithen bom bme 1o Uime excepl any amployee whe s a promoler o belongs 1o ihe promoler groua or a director wha 2 lher by femsell or thiough hes refalivas or Ifvough any body corpodale: direchly of mdweclly. nelds mere

Ihan V0% of fhe aulsiandng eguily shares of the Campany and Indegenden! treciors Mominee Sirectors and Non-Executive Dueciars

The grant s delermined aller havieg regard 1o vanous laclors and criena specified m ESOP 2021 The exercge prce is 10 ar any ather pnce as may oe by e Comy [+ The option shall not e
and can be il oy the yees of the Campany

\esting of the colions graniad under the ESOR 2021 shall he at leas| one year from {re date af Granl 5% ol ine granted optinong would vest on the date followsng | ysar from the date of respective granl 25% of the granied

aptions ‘would vest en the dae followsng 2 yesrs from (ne gale of respeclive grant and the remmnmy 50% on e date following 2 years fram ihe dale of respeciive grant




JSW ENERGY LIMITED
NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

JSWEL E Stack O Plan 2027 [ESOP Samruddn| 2027)

The Company has offered equdy options under ESOP 2021 lo ke p Including 1 difectar of the Campany who have begn warking in India or olisde India. in tha grades of L-1 (o L-15
excludmg ihe employees granted oolions snder ESOR 2021) excepl any employes who s 3 promoter o7 pelongs fo he premcter proup o @ drector wha eilher by himsell or thraugh hes redatives o thfough any body corporale
drstlly of mdiracily nolds more than 10% af (he sulstarding equily shares af the Campany and Independent directors Mominee Durectiors ana Nop-Exeeulive Deéclors

Tha grand is determenad after having regard |9 vanout 1aclors and entena specilied in ESE08 Samuddh 2027 The exercise price 15 110 or any clner price 32 may be by the C kel The etian shall
ot oe an0 can be only by the of the Company

Yesting of the spfions granted unges the E50° Samruddi 2021 shall 0a o fesetene pear from the date of Srant 35% of the granted spliens wedle et on the date loliovang 2 years from the date of respactive grant 259 of the
granted oplions would vest on the date fellowing 3 years from (ke daie of respeciive grant and the remiamng S0% on the date fsllowng 4 yoars irom (e gale of respechive gram

The methiod gf seftiement fo) atoye granis and shmes eplions ouisanding ire as Delow:

Particulars. ESDP 2016 ESOP 2021 ES0P Samrugdhi 2021
(GO a0inway 2017 | Tstriov 2019 | 7 Aug 2021 | 7in Avg 2022 | 7in Aug 2023 | TinAug. 2020 | MDA | Tin g 2021 7in Aug, 2023 Tih Aug, 2024
Vesing perod 34 years 344 years V2 yeass 1213 yeais i years V& years | 123 years A yaars I years T34 years
Melhad of satisment Eauiy Eouilly Equity Equdty Eguny Enuity Equily Eaquly Equity Equily
Exercise prce (%) 51 80 519 1000 1009 10.00 1060 1000 Joon oona 1000
Fair value () 2958 aree 229 38 25620 wsh 667 43 524 50 22850 27537 B55.95
caiie Ll 2000% 20 po% 20 00% 20 00% 20 co% 20.00% 20 00% 2000% 2000% 2000%
A2 53% | 4731% 1 1 E4% 47 3% | 3 5% "
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Mot No. 34 - Earnings per share [“EPS"] [Basic and Olluted]:

For the year ended For the year ended
Particulars 31st M:l'cl!. 2026 st u:r‘gn_ 2028

Frafi alinbutacle i eguty holders of Ihe Company | * wom) |4 358 0 T
Hummatar for caleualng il ive carnng per share (@ erore] (B) .00 122140
Wom(mien AveragE numiel of squity shares for pasc EFS [C] 174 70 mEan 174 28 52 20
Effeai of dilufion:
Weighied average number of equity shares held tnrough ESOP tum Iy o) 25 (54
Wit average number of equily shares adjusted lor shars waranis ssues 9, 2y
"Wantiien average number of equily shares agusted (or the effect of diluton [D] 1751817670 AECE T RAR
Basmc Earmings Per Share [2] - [AIC] 443 L
Eilutnd Earnings Par Share (%) - [8/0) 4 g
Mool « alue o an sl dhme [#) sl afe]

Natie No. 16 - Bubiness ssquisllian

1 KEK Mahanadi Power Company Lim fed

The Company has | Ihe of JSW Pawer Compary Lymited " SMPCL } i lormedy #5€ Mananac Power Company Limitezt on Marcn 08 2025 pursuant 19 Nanonal Campany Law Trioumal | NCLTN
Approval Ordsr sng Competinon Commismson of Inam CCCI) Approval Ovoer aaed T ebmimry 15 2023 And Marcn T4 ZDZG respechively Accordaigly INe Company Noids 7a%h equily snaves of JSW Mananed Power Company
Limited and the hnancal craciiars eollecively hold ihe balance 26%, 3% per e terme of tha Resciulion Plan wheren ihe financal creddars [FC) have 3 pol optisn and the Company has a call oplion for (he 26% stake neld oy FC
encersisable anytime from end of first year from acquisifien date of IMPCL G| end af 5 years KMPCL owns 8 3500 MW (BAD MW » & ynilsy [hermal power plapt iocaled a) Chhailisgarn Owl et thi tolal caipacly 1800 MW s
apertional and nalance 1800 MW is under consiniction

2 KEK Water infeastruciures Private Limied

Duneg the year srded Mareh 31 2026 the Company aoquired control over K5 Walar Infrasiiuciures Py ate Limited | KWIPL | pursuanl to the aopioval of the setllemant plan by (he National Company Law Trbunal ( NCLT |
wide arger agted July 23 3025 with tne sefliemen plan pecoming effective on August & 2028 Prer o the setitement Prudent Asset Recorstruchion Gompany Limited "Prudent ARG | held 514 of (ne equity share capdal of
KWIPL. vth (e Ealance 425 nefd by JSW Mananaoi Power Sempany Limiled  JMPCL | and \isth ot 35 an te Lgan the glan offechive JSW Enorgy Limiles Joquued the 1% enuity stake neld
oy Bregent ARC lor 2 consigeration al INR 1 Past acquistion ine Somgany folds 519 equity inlerest m KWIPL dieel |y and the rémaming 4% indirectly rcugh ds subsaiary SMPCL thereby axermising contrel over KWIPL
KWIPL was estabhshed 25 3 speoal purpese vehicle [SPV) promeied oy tha KK Group pnmarly (0 Sevelop opzrsla and mupiam waler nirEeyusiure piojects |{s core business vivolyes fhe gonsbruction develspment
opoefslion and mainfenance al water supply systems including waler (reatmen| faol|es pumping siatians ano undergrouna pipelines Natably SWIFL was responsble lor eansporing waier from ive Mananao Siver (o the JSW
Mananag| Power Sompany Limiled § pewer plant through @ punea mpeling navwerk spanning mulliole districts in Chnaltsaant

3 Rasgarn Champa Ral Infessinuelure Prvale Limited

Qunng the year snced March 31 2026 the Sompany compieted he Scquisiton of Ragarn CRamoa Rall Infisstiucture Privale Limiied { RCRIPL | putsuant (o (he Corporati: insevency Risolulion FYOcess unaer ine Insolyency
and Bankruptcy Code 2016 on March & 2026 RCRIPL provides railway nfrasiruciure services (o JSW Mahanad: Pewer Company Limites | JMPCL | which apersles 3 3600 MW [B = 800 MW thetmal power planl n
Chnaltisgarn Of the joial capacity of JMPCL 1 300 MY 15 curently operajranal with ine balanze under consiniztion

The acquisilion of RCRIPL eranles I conteol 2nad el y i the iy ol rulvay infrasn surnces for the enlire 3500 MW capacity of (he JMPCL plari thereny improying (ehabibly and educing
deperdency-riziaitd nsks assooialed yith s orlcal input Wah (his acquisiion togelner win the arier ol KSK YWater Fayate Limiled JMPLL has secured access o eritical anrastiuciue resolrces
required for g full 3 A00 MW speraling sapaziy




NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 318T MARCH, 2026

Naote No. 36 - Remuneration to auditors (excluding GST):

JSW ENERGY LIMITED

¥ crore
| For the year ended For tha year andad
Particulara 31st March, 2026 st Mv:ruh, 2025
Services 3s slalulory audilors (indluding quartasly imited reviews) 189 1.84
Clher services 0.39 0,42
Raimbursamant of aul of pocke! sxpensas 0.06 0.08
Total 244 2,38
Note No. 37 - Financial Instruments:
A. Financial Instruments:
I} Financial instruments by category: 2 crore
As at As at
31" March, 2026 317 March, 2025
Particulars . Derivatives Derivatives
FVTPL Fvioct  [AMOMSed | inheaging | Total FvieL | Fvroct | AMOMSEY | in hedging | Tota
relations refati
|Financial assets
|investments in govermnment . . ~ - - - * 3 +
| securty
Invesiments in equity shares 6.52 7 861.80 - 7,888 32 6.52 7 448 48 - 7,453.00
Investment in preference TBa - - 784 749 - = = 749
shares
Investment i mutual funds 85.06 - B85.08 559 94 - - - 55994
Invesiment in debeniures . - - 4387 - 45 97
Loans 535395 5,353 85 - 3,988 59 - 3,986 59
|Finance lease raceivable 71065 71085 - 774 98 7498
Secunty depaosils 201 14 201 14 - 172.50 - 17250
Interest raceivable - - 4778 - 4779 - - 5287 - 5287
Trade receivables 50917 . 50917 - - 47053 47053
Unbilled Revenus 18141 18141 - 19528 19528
Cash and cash equivalents 282 37 28237 - 59226 59226
{CCE]
Bank Lalam:es other than - 32038 32039 - - B57 24 857 24
CCE
|Foreign cumrancy forward 2 a1 =
canlracts
Total 101.62 7.861.80 T.606.86 15,570.28 5?:1.‘.‘1_5 7.446.48 6,954.02 - 14,974.45
(Financial liabilities
Barrowings 1488072 14,800 72 8,758 B3 9758 83
Fareign curency forward - - - 177 it
contracts
Interast rate swap contracts - 1015 1015 - - - -
Interest accrued but not due - 6053 - 6053 - 3391 - 339
on borowings
Unciaimed dividends - 049 - 048 - - 0.50 . 0.50
Leasa deposils - 081 o8l - - 057 - a.s7
Leasa liabiliies &7 99 &7 93 29.58 . 29.58
Payable for capitsl supplies / - = B7 56 3 &7 56 & 7541 - 75.81
seryices
Trade payables - 22802 - 22802 - - 34398 - 343 56
Accepiances “ B7 86 a7 86 - 79.82 - 79.82
Others - - 305 - 305 - ann - 3.00
Total - - 15.408.83 10,15 15,416,98 1.77 - 10,325.58 - 10.327.35
- [ess than ¥ 50 000
ii) Fair Value Hierarchy:
This section explains the judc its and mada in imng the fair values of the financial Instruments ihat are’

(2) Recogrised and maasured al fair valua
(v) Measured at amortised cost for which fair values are disclosed in the Siandalone Financial Statements
To provide an indication about the rellabiity of the inputs used in determining fair value, the Company has classified its financial instrumeants inta thres levels prescrbed under the

accounting standard
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Financial assets & liabilitias measured at fair value

JSW ENERGY LIMITED
NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

The carying amount of investment in unquotad aquity instrument measured at fair value (which are not disclosad belaw) is considerad (o ba the same as it's far value ¥ crore
Asat As at
Particulars 31st March, | 31st March, Leval Valuation techniques and key inputs
2026 2028

Financial assets

Investmeant in equity shares 7861 80 7.446 48| i Quoted bid price in an aclive market
|Investment in equity shares 652 652 2 Met Assel value of shares has been considered as its fair value

Investmant in mutual funds 8506 558,94 2 The mutual funds are valusd using the closing NAV

Investment in preferance 784 7.48 3 Discounted cash flow method - Future cash flows are based on lems of prefarencs shares discountad
shares al a rate tha! reflects market nsk

Currency Forward contracts 221 2 The fair value of lorward foreign exchange confracts (s delermined using forward exchange rates at the

palance sheal date

Total 'r,ssugi B,020.43

Financial liabilities

Interest rate swap contracts 3 Discountad casn flow method - Futura casn flows 2re based on tams of inferest rale Swaps contracts

1015 i discounted al a rate that reflects market risk

Foraign currancy forward - 177 2 Tha fair value of commodily exchange forward contract ie detarmined using forward commodily
conlracts 2xchange rates at the balance sheel date.

Total 70.15| T

Valuation techniques and key inputs:

The above fair values were calculated based on cash flows discounted using a current lending rate They are classified as jevel 3 fair values in the fair value hierarchy due 1o the
inclumon of UnobSarvaDle Sgul INcluting COUNET pany cradil nsk

Particulars ;::‘:::l Slgnlﬁcas‘:;::;bamable Change Sensitivity of the input to fair value
0.50%|0 50% increase ! decreass |n the discount rate woild decrease [ Increase
Investment in preferance snaras DCF melhod Discount rale Dlh:;al'r value by % 0.21 crore/ ¥ 0.22 crore (Previous year 0,26 crore / 2
.27 erore)

Reconciliation of Level 3 fair value measurement:

i} Investment in preference shares

¥ crore
Fortha year anded For the year ended
atlcHs 31t March, 2026 S1st March, 2026
Opening balance 7.49 7.13
Redemption of preference shares (0.28) (0.52)
Gain recognised in statement of profit and loss 0&3 0.88
Closing balance 7.84 7.49
) Investment in optionally tible dab
¥ crore
For the year ended For the year ended
|Particulars 31st March, 2026 31st March, 2025
Opaning balance 96,39
Invastment made during the year
|Redemption made during the year (157 33}
Gain racogrised in statement of profil and oss 60,94
Closing balance . .
Financial assats and liabilitias, measured at amortisad cost:
The camying amounts of financial assels and liabililes measured at amortised cost which are nol disclosed balow are dered (o be lhe same as
thair fair values, dua la thair shon lemm nalure
¥ crore
As at As at
Particulars 31st March, 2026 31st March, 2025
Carrying value I Fair value Carrying value | Fair value |
Financial assets
Loans 51225 5,112.25 ia1969 3.819.59!
Finance lease receivable 710.65) 71183 T774.98 796.70
Investment in debenturas . - 4597 49.97]
Sacunty 181085 181 18 15242 152,82
Taotal 6,003.96 6,005,365 4,797.06 481917
Firrancial labilities
Borrowings 8.32521 B,380.35 563640 8,873 75
Lease deposils 081 on 0.57 0 &0,
Total 8,325.82 B,381.08 5,636.97 E‘B‘?’-‘Lsﬂ

Thara are no ransfers balwear Lavel 1 Level 2 and Lavel 3 dunng (he year




JSW ENERGY LIMITED
NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

B. Risk Management Strategies

Financial risk management objectives

The Company's corperate treasury function provides services to the business, co-ordinates access to domestic and international financial markets,
maonitors and manages the financial risks relating to the operations of the company. These risks include market risk (including currency risk, interast
rate risk and other price risk), credit risk and liquidity risk.

The Company seeks to minimise the effects of these risks by using derivative financial instruments ta hedge risk exposures, wherever required, The
use of financial denvatives is governed by the Company's pelicies approved by the board of directors, which provide written principles on fareign
exchange and commaodity price risk management, the use of financial derivatives and non-tlerivative financial instruments, and the investment of
excess liquidity, Compliance with policies and exposure limits is reviewed by the interal auditors on a continuous basis. The company does not
enter into or trade financial instruments, including denvative financial Instruments, for speculative purposes.

|. Foreign currency risk management

The Comparny undertakes transactions denominated in foreign currencies; consequently, exposuras to exchange rate fluctuations arise. Exchange
rate exposures are managed within approved palicy parameters utilizing forward foreign exchange contracts as suitable.

The carrying amounts of the Company's monetary assets and monetary liabilities denominated in foreign currencies are as follows:

¥ crore

As at 31st March, 2026 uso
Financial assets

Loans 51,93
Foreign currency forward contracts 221
Total — 94.13
-Fiuancial liabilities

Acceptances 87 88
Trade payables 507
Interest accrued 0.289
Total 93.22
Z crore

As at 31st March, 2025 usp
Financial assets

Loans 8312
Total = 83.12
Financial liabilities

Foraign currency forward contracts 177
Acceptances 79 82
Trade payables 117 95
Interest accrued 1.47
Total 201.01

The Company uses foreign currency forward contracts to hedge its risks associated with foreign currency fluctuations relating to certain firm
commitments and foreign currency required at the settlement date of certain payables. The use of foreign currency forward contracts is govermned by
the Company's slrategy approved by the Board of Directors, which pravide principles on the use of such forward contracts consistent with the
Company's risk managemeant policy.

The Forward exchange contracts entered into by the Company and outstanding are as under:

As at As at

Paricilass 31st March, 2026 31st March, 2025

No of contracts 3 7
Type of contracts Buy Buy
Enuivalent toa USD in millions 8,36 23,56
Average exchange rate (1 USD=12) 92,68 86 45
Nominal value (% crare) B6.75 203.68
Fair valua MTM - asset { (liability) (¥ crore) 2.21 177




JSW ENERGY LIMITED
NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

Unhedged currency risk position

The foreign currency exposure that have not been hedged by a derivative instrument or otherwise as al Balance sheet date are as under:

Foreign currency equivalent Z crore
Particulars Currency As at As at As at As at

31st March, 2026 | 31st March. 2025 | 31st March, 2026 | 31st March, 2025

1. Receivables in foreign currency

Loan to foreign subsidiary uso av 12,122 8712122 91.83 8312
2. Payables in foreign currency
Trade payable UsbD 535 845| 87.991 5.07 0.75

Foreign currency risk sensitivity

The following table details the Company's sensitivity to a 5% appreciation and depreciation in the INR against the relevant foreign currencies net of
hedge accounting impact. The sensitivity analysis includes only outstanding foreign currency denominated monelary items and adjusts their
translation at the year-end for a 5% change in foreign currency rales, with all other variables held constant. A positive number below indicatas an
increase in profit or equity where INR strengthens 5% against the relevant currency. For a 5% weakening of INR against the relevant currency. there
would be a comparable impact on profit or equity, and the balances below would be negative

Impact an profitf{loss) before tax for the year for a 5% change:
7 crore

For the year ended For the year ended
Particulars 31st March, 2026 31st March, 2025

5% appreciation | 5% depreciation | 5% appreciation | 5% depreciation

Receivables

Usp/INR 4 B0 (4.60) 4.18 (4.18)
Payables
USD /INR 0.25 (D.25) 0 04 (0.04)

Il. Interest rate risk management

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates.
The Company's exposure (o the nsk of changes in market interest rates relates primarily to the Company's long-term debt obligations with fixed and
floating interast rates. The risk is managed by the company by maintaining an appropriate mix between fixed and floating rate borrowing and
through re-financing of the varous term debts at regular intervals to optimise an inlerest cost

The Company to manage the interest rate risk arising from its fixed-rate borrowings, has entered into intarest rate swap contracts to convert fixed
interest obligations into floaling rates, The use of interest rate swap contracts is governed by the Company's strategy approved by the board of
directars, which provide principles on the use of such contracts consistent with the Company's interest nsk management palicy.

a). Fair value hedge

As at 31 March 2026, the Company has outstanding nlerest rate swap contracts with 2 notional principal amount of 2400 crore (Previous year Nil)
against its fixed rale unsecured non-convertible debentures (NCDs) carrying interest at 8.80% per annum. Interest Rate Swap contracis converls
fixed interest obligations inlo floating rate liabllities linked to the 3 month treasury bill benchmarks

In accordance with the requirements of Ind AS 109 — Financial Instruments, the above dervative Instruments are designated as fair value hedges
Consequently 2s of 31st March 2026, the changes in the fair value of the hedging instruments are recognised in the Statement of Profit and Loss as
finance cost and the fair value of the outstanding IRS cantracts is recognised under Other Financial Liabilties and the corresponding hedge
adjustment is included in the carrying amount of borrowings. (Refer note 15).

b). The interest rate swaps contracts entered into by the Company and outstanding are as under: ¥ crore
: As at As at

Particulars 31st March, 2026 31st March, 2025

No. of contracts 2 Nil
Type of conlracts Interest rate swap -
Nominal value (Z crore) 400 .
Carrying value as derivative (liability)* {10 15) g
Change in fair value of hedging instrument (A) 977 -
Change in fair value of hedged item- adjusted with NCD (B}# 9.97

Hedge infectivenss charged to finance cost® (A+B) 0.20] -

* Refer Note 18 Othar finaneal labilities (danvative instrumants)# Rafer Note 15 Borowings” Rafar Nole 23 Finance costs
The Company's exposures to interest rates on financial assets and financial liaoilities are detailed in the liquidity risk management section of this
note.




JSW ENERGY LIMITED
NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2028

Interest rate sensitivity analysis

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

The following table provides a break-up of the Company's fixed and floating rate borrowings:

¥ crore
As at 31* March, 2026 Net Balance| Unamortised transaction cosi| Gross Balance
Fixed rate borrowings 10,897.93 10.81 10,808.53
Floating rate borrowings 3,992.79 11.40 4,004 20
Total borrowings 14,890.72 22.01 14.912.73

¥ crore
As at 31*' March, 2025 Net Balance Unamortised transaction cost Gross Balance
Fixed raie borrowings 6,230.84 958 £,240.42
Floating rate borrowings 352799 17.52 3,545.51
Total bDrrowit‘Es 9,758.83 27.10 9,785.93

If interest ratas had been 50 basis paints higher / lower and all other variables were held constant, the Company's profit before tax for the year
ended 31st March, 2026 would decrease / increase by ¥ 20.02 crore (for the year ended 31st March, 2025, decrease / increase by ¥ 17.73
crore). This is mainly attributable to the Company's expasure lo interest rates on its floaling rate borrowings

1Il. Credit risk management

Credit risk refers to the risk that a counterparty will default on its contractual abligations resulting in financial loss to the Company The Company has
adopled a policy of only dealing with creditworthy counterparties as @ means of miligating lhe risk of financial loss from defaults. The Company's
exposure and the credit ratings of its counterparties are continuously monitored

The state electricity distribution companies (Government companies) and related parties are the major customers of the Company and accordingly.
credt risk is minimal.

Revenue from operations includes revenue aggragating to $2767.65 crore (previous year ¥3, 089 88 crare) from three (previous year - three) major
customers having more than 10% of total revenue from operations of the Company.

Loans and investment in debt securities:

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

Cash and cash equivalents, derivatives and financial guarantees:

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

In addition, the Company is exposed to credit risk in relation to financial guaraniees given to banks provided by the Company The Company's
maximum expasure in this respect s the maximum amount the Company could have to pay if the guarantee is called on. No amount has been
recognised in the financial pasition as financial liabilities. (Refer note 38)




IV, Liquidity risk management

JSW ENERGY LIMITED
NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

Ultimate responsibility for liquidity risk management rests with the Board of Direclors, which has established an appropriate liquidity nsk
management framework for the management of the Company's shortterm, medium-term, long-term funding and liquidily management
requirements. The Company manages liquidity risk by maintaining adequate reserves, banking faciliies and reserve borrowing facilities, by
continuously monitoring forecast and actual cash flows, and by matching the maturity profiles of financial liabilities.

The table below pravidas details reaarding the remaining contractual maturities of financial liabilities as on reparting date. Z crore
|As at 31" March, 2026 <1 year 1-5 years > 5 years Total
Financial liabilities
Acceptances B7.86 -] - §7.86
Trade payables 228,02 - - 228,02
Payable for capital supplies / services 67.56 - - 67.56
Interest accrued 60,53 . - 60.53
Borrowings 7,686.40 6,916.63 287.69 14,890,72
Foreign currency forward contracts - - - -
Lease depaosits - - 0.81 0.61
Lease liabilities 21.45 57.01 0.05 78.51
Unclsimed dividend 0.49 - - D.49
Derivalive Liability - 10.15 - 10.18
Other payables - -] 3.05 3.05
Total Fimancial liabilities 8,152.31 6,983.79 291.40 15,427.50
Future interest on borrowings 511.79 872.22 24.77 1,408.78
Z crare
As at 31* March, 2025 < 1 year 1-5 years > 5 years Total
Financial liabilities
Acceptances 79.82 - » 79.82
Trade payables 343.96 - . 343.96
Payable for capital supplies / services 75.41 - 75.41
Interest accrued 33.: - . 33.91
Borrowings 4,383 53 5,275.61 89.69 9,758.83
Foreign currency forward cantracis 1.77 - - 1.77
Lease deposits - - 057 0.57
Lease liabilities 895 23.84 0.09 33.88|
Unclaimed dividend 0.50 - - 0.50
Other payables - = 3.00 3.00
Total Financial liabilities 4,928.85 5,299.45 103.35 10,331.65
Future interest on borrowings 489.37 860.34 5.42 1,355.13)
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The Company has hypothecated part of its trade receivables, unbilled revenue, loans, short term investments and cash and cash equivalents in
order fo fulfil certain collateral requirements for the banking facilities extended to the Company. There is obligation to release lhe hypathecation on
these securities to the Company once these banking facilities are surrendered, (Refer note 15)

The amount of guarantees given on behalf of other parties included in Note 29 represents the maximum ameunt the Company could be forced to
sattle for the full guaranteed amount. Based on the expactation at the end of the reporting period, the Company considers that it is more likely that
such an amaount will not be payable under the arrangement.

V. Price Risk

The Company's exposure to equity price risk arises fram investmants held by the Company and classified in the balance shest at fair value through
ocl

The table below summanzes the impact of increases / decreases in market price of ihe Company's quoted aquity investments for the corresponding
period The analysis is based on the assumpbon that the share price in market will on an average increase or decrease by 15% (Previous year 15%)
with all other variables held constant.

Impact on other comprehensive income

¥ crore

Particulars

For the year ended
31* March, 2026

For the year ended
31* March, 2025

Increase in quoled market price by 15% (Previous year 15%) 1,178.27 1,116.87

Decrease in quoted market price by 15% (T?revicus year 15%) {1,179.27) (1,116.87)
V1. Fuel supply risk management

The Company s currently Using imported coal from countries like Indonesia, South Africa, Russia, and Australia among athers. The interruption in
the supply of coal due to regulatory changes, weather conditions in the sourcing country strike by mine workers and closure of mines due to force
majeure may impact the availability and / or cost of coal.

The Company regularly broadens the sources (countries / vendors) and maintains optimum fuel mix and stock level

Further the increased long term power fie ups through job work amangements wherein the coal is being supplied by the power procurer
Accardingly the coal requirement for operalions has also reduced and thereby the fuel supply risk is also minimized

Note No. 38 - Capital management;
The Company being in a capital intensive industry. its objeclive is to maintain a strong credit rating, healthy capital ratios and establish a capital
structure that would maximise the return lo stakeholders through optimum mix of debl and equity.

The Company's capital requirement is mainly to fund its capacity expansion, repayment of principal and interest on its borrowings and strategic
acquisitions, The prncipal source of funding of the Company has been, end is expected to continue to be, cash generated from its operations
supplemented by funding from bank borrowings and the capital markets. The Company is not subject to any extemally imposed capital
requirements.

The Company regularly considers other financing and refinancing oppartunities (o diversify its debl profile. reduce interest cost, align the maturity
profile of its debt commensurate with the life of the asset, and closely monitors its judicious allocation amongst compeling capital expansion projects
and strategic acquisitions, to capture market opportunities at minimum risk.

Gearing ratio

The Company monitors its capital using gearing ratio, which 1s net debt divided by total equity as given below:

¥ crora
Particulars dmat ns-at
31* March, 2026 31 March, 2025

Debt ' 14,880.72 9,758.83
Cash and bank balances’ 448,33 1,152,20
Net debt!"? 14,442 29 8,608 63
Total equity’ 24,253 70 22,235 87
Net debt to equity ratio 0.60 0.39

1 Debt includes lang-tarm debl including (current & non current) and short lerm debt as describad In nate 15
2 Includes investments in mutual funds, cash and cash equivalents and balances in bank deposils {other than earmarked deposits) as deserbad i note 6 note 134 and note 138

3 Includes equily share capital and other equily as described in nats 14A and note 148
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Note No. 39 Related party disclosure:

List of Related Parties

Subsidiaries (Including stepdown subsidiaries)
JSW Eneray Limited

JSW Energy (Barmer) Limited

IS\W Power Trading Company Limited

JSW Energy (Raigarh) Limited

J5W Neo Energy Limited

JSW Tharmal Energy Limited (w.e.f. 21.08.2024)
Jaigad PowerTransco Limited

JSW Energy (Utkal) Limited (name change w.e.f. 20,05,2024)
JSW Hydre Energy Limited

JSW Energy (Kutehr) Limited

JSW Rer Energy (Vijayanagar) Limited

JSW Renewable Energy (Amba River) Limited

JSW Renewable Energy (Cement) Limited

JSW Renewable Technologies Limited

JSW Renewable Energy (Dolvi) Limited

JSW Renewable Energy (Coated) Limited

JEW Renew Energy (Raj) Limited

JSW Renew Energy (Kar) Limited

JSW Renew Energy Limited

JSW Renew Energy Two Limited

JSW Renew Energy Three Limited

JSW Renew Energy Four Limited

JSW Renew Energy Five Limited

JSW Renew Energy Six Limited

JEW Renawable Energy (Salem) Limited

JSW Energy PSP One Limited

JSW Energy PSP Two Limited

JSW Energy PSP Three Limited

JSW Energy PSP Six Limited

JSW Energy PSP Seven Limited

JSW Green Hydrogen Limited

JSW Energy PSP Eight Limited

JSW Energy PSP Nine Limited

JSW Energy PSP Ten Limiled

JSW Energy PSP Eleven Limied

JSW Renawable Energy (Anjar) Limited

JSW Renew Energy Materials Trading Limited

JSW Renew C&I One Limited (w.e.f. 31 .01.2024)

JSW Renew C&| Two Limiled (w e f 14,02,2024)

JSW Renew Energy Eight Limited (w.e.f 09.02.2024)
JSW Renew Energy Nine Limited (w.e.f, 07.02.2024)
J5W Renew Energy Ten Limited (w.e.f. 09.02.2024)
JSW Renew Energy Elaven Limited (w.e.f. 24,02.2024)
JSW Renawable Energy (Salay) Limiled (w.e{ 17.01.2024)
JSW Renewable Energy Dalvi Three Limited (w.e.f. 05 02,2024)
JSW Green Energy Two Limited (w e.f. 04.04.2024)
J5W Renew Energy Twelve Limited (w.e.f. 09,04,2024)
JSW Renew Energy Thirteen Limiled (w.e.f. 09.04.2024)
JSW Green Energy Cne Limited (w.e.f. 10.04.2024)

JSW Renew Energy Fourteen Limited (w.e . 19.04.2024)
JSW Green Energy Three Limited (w e.f 22 05 2024)

J8W Green Energy Four Limited (w.e.f, 22.05.2024)

JSW Renewable Energy Coated Twa Limited (w.e.f. 30.05.2024)
JSW Green Energy Six Limited (w.e.f 20.06 2024)

J5W Green Enesrgy Five Limited (w.e f 21.06.2024)
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56 JSW Green Energy Sever Limited (w.e 7. 21.06,2024)

57 JSW Renew Energy Fifteen Limited (w.e.f. 11.08.2024)

58 JSW Renew Energy Sixteen Limited (w.2.f. 11.06.2024)

58 JSW Renew Energy Seventeen Limited (w.e.f. 14.08.2024)

60 JSW Renew Energy Eighteen Limiled (w.ef. 04,07 2024)

61 JSW Renew Energy Ninetaen Limited (w.e.f, 04.07.2024)

62 JSW Renew Energy Twenty Limited (w.e.f. 04.07,2024)

63 JSW Renew Energy Twenty One Limited (w.ef. 04.07.2024)

64 JSW Renew Energy Twenty Two Limited (w.e f, 04.07 2024)

65 JSW Renew Energy Twenty Three Limited (w.ef, 08.08.2024)

56 JSW Renew Energy Twenty Four Limited (w.e.f, 08.08.2024)

JEW Renew Energy Twenty Five Limited (w.e.f. 08.08.2024)

JSW Renew Energy Twenty Six Limited (w.e.f. 08.08.2024)

JSW Renew Energy Twenly Seven Limited (w.e.f. 08,08.2024)

70 JSW Renew Energy Twenty Eight Limited (w.e.f 08.08.2024)

71 JSW Renew Energy Twenty Nine Limited (w.e.f. 08.05.2024)

72 JSW Renew Energy Thirly Limited (w.e.7, 08,08,2024)

73 JSW Renew Energy Thirty One Limited (w.e.f. D8.08.2024)

74 JSW Renew Energy Thirty Two Limited (w.e.f. 08.08.2024)

75 JSW Renew Energy Thirty Three Limited (w.e.f. 08 08,2024)

76 JSW Renaw Energy Thirty Four Limited (w.e.f. 09.08.2024)

77 JSW Renew Energy Thirly Five Limited (w.e.f 09,08 2024)

78 JSW Renew Energy Thirty Six Limited (w.e.f. 09.08,2024)

79 JSW Renewable Energy Cement Two Limited (w.af 08 08 2024)

80 JSW Renewable Technologies Twa Limited (w.ef 09.08.2024)

B1  JSW Green Eneray Eight Limited (w e.f. 18.10.2024)

82 JSW Green Energy Mine Limited (w.e f. 18.10.2024)

83 JSW Green Energy Ten Limited (w.2 [, 18,10.2024)

B4 JUSW Green Energy Eleven Limited (w.e.f. 18.10,2024)

B85 JSW Green Energy Twelve Limited (w.e.f. 18.10.2024)

B& JSW Renew Energy Forty Three Limiled (w.ef 27 11.2024)

87 JSW Renew Energy Forty One Limited (wef 12.12.2024)

88 JSW Renew Energy Forty Six Limited (wef 12.12.2024)

B2 JSW Renew Energy Forty Five Limited (w.e.f. 18.12,2024)

90  JSW Renaw Eneray Forty Four Limited (w.e.f. 19,12 2024)

91 JSW Renew Energy Forty Two Limited (w.e.f. 23.12.2024)

82 JSW Renew Energy Thirly Nine Limited (w.e.f. 23,12,2024)

93 JSW Renew Energy Forty Limited {w.e.f. 24.12 2024)

94 JSW Renew Energy Thirly Seven Limited (w.e.f. 24,12.2024)

85 JSW Renew Cnergy Thirty Cight Limited (w.e.f. 24.12.2024)

96 Tidong Power Generation Private Limited (w.e.f. 28.01.2026)

87 ISW Vayu (Pennar) Private Limited (name change w.e.f 29,07, 2025)
98 ISW Bindu Vayu Urja Privale Limited (name change w.e.f 12 12 2025)
92 JSW Vayu (Krishna) Private Limited (name change w.e.f. 11.12.2025)
100 Mytrah Vayu (Manjira) Private Limited

101 JSW Vayu Urfa Private Limited (name change w.e.f, 16,02,202¢)
102 JSW Vayu (Gedavari) Private Limited (name change w.e.l 14 10,2024)
1023 JSW Vayu (Som) Private Limited (name change w.e.f. 29.06.2024)
104 JSW Vayu (Sabarmati) Private Limited (name change w .f. 01.08.2025)

889

105 JSW Aadhya Power Private Limited (Name change w.e.f 18.12,2025)
106 JSW Askasn Power Private Limited (Name change w.ef. 22.07 2025)
107 JSW Abhinav Power Private Limited (Name Change w.ef 28 07 2025)
108 JSW Adarsh Power Private Limited (name change w.e.f. 14.10.2024)
109 ISW Agriya Power Private Limited (name change w.e.f 18.12.2025)
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110 JSW Advaith Power Private Limited

111 JSW Akshaya Energy Private Limited (name change w.e.f. 30.07.2025)
112 Nidhi Wind Farms Private Limited

113 Mytrah Vayu (Indravati) Private Limited

114 Mytrah Vayu (Tungabhadra) Private Limited

115 JSW Wind Power (lsapur) Limited(w.e.f 10.01.2025 and name change w.e.f 17.04.2025)
116 JSW Wind Power Limited (w.e.f 10.01.2025 and name change w.e f 09.04,2025)
117 ISW Wind Power (Pennar) Private Limited (w.e.f 10.01 2025 and name change w.e.f 02.04.2025)
118 JSW Mahanadi Power Company Limiled (name change w.e f 03 12.2025)
119 Raigarh Champa Rail Infrastructure Private Limited

120 Virya Infrapawer Private Limited {w.e.f 12,03.2025)

121 JSW Thermal Technologies Limited (w.e.f 19.08.2025)

122 JSW Green Energy Twenty Limited (w e.f 11.08.2025)

123 JSW Renew Energy Fifty Limited (w & f 08,08.2025)

124 JSW Green Energy Eighteen Limited (w e f 06.08.2025)

125 JSW Green Energy Fifieen Limited (w e [ 05 .08.2025)

126 JSW Green Energy Sixteen Limited (w e f 18.12.2025)

127 JSW Renaw Energy Forty Eight Limited (w.e.f 07.08.2025)

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

129 JSW Renew Energy Fifty Cne Limited (w.e.f 26,07 2025)

130 JSW Renew Energy Forty Seven Limiled (w.ef 25,07.2025)

131 JSW Green Energy Twenty One Limited (w.e.f 26 07.2025)

132 JSW Green Energy Twenty Twa Limited (w. . f 18.08.2025)

133 JSW Thermal Energy Two Limited (w. e. f, 26.07.2025)

134 JUSW Green Energy Nineteen Limited (w e f 24.07.2025)

135 KSK Water Infrastruclures Private Limited (w. & [ 04,08.2025)

136 Sai Power Pte Limited

137 Amav Sunsolar Urja Two LLP (w.a.f 11.03.2025)

128 Energevo Lights LLP (w.e.f 11.03.2025)

139 Energevo Saurya MH Five LLP (w.e.f 11,03.2025)

140 Pyrite Buildtech LLP (w.e.f 11.03.2025)

141 JUSW Green Energy Thirteen Limited (w.e.f 25.08.2025)

142 JSW Green Energy Fourtaen Limited (w.e.f 18.08.2025)

143 JSW Green Energy Sevenieen Limited (w.e.f 1B.08.2025)

144 JSW Energy Natural Resources Mauritius Limited

145 JSW Energy Natural Resources South Africa Limited

146 Royal Bafokeng Capital (PTY) Limited

147 Mainzail Trading 55 Proprietary Limited

148 South African Coal Mining Haldings Limited

145 SACM (Breyten) Proprigtary Limited

150 South African Coal Mining Operations (Pty) Limited

151 Umilabu Colliery Proprietary Limited

152 02 Power MidCo Holdings Pte Ltd (w e f 09,04,2025)

153 02 Power SG Pte. Lid (w.e.f 08.04 2025)

154 02 Power Private Limited
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185 Glowsun Powergen Private Limitad

156 Clean Solar Power (Bhainsada) Limited (w.e.f 09,04,2025)
157 XL Xergi Power Private Limited (w.e.f 09.04,2025)

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

159 Teq Green Power X Private Limited (w.e.f 09.04.2025)

160 Teq Green Power Privale Limiled {w.e.f 09.04.2025)

161 Panama Wind Energy Godawari Private Limited (w.e f 09.04.2025)
162 Panama Wind Enérgy Shivneri Private Limited (w.e.f 09.04.2025)
163 Panama Wind Energy Private Limited (w.&.f 09.04 2025)

164 ES Sun Power Private Limited (w.e.f 03.04.2025)

165 ES Energy Private Limited {w.e.f 03,04 2025)

166 ES Solar Private Limited (w.e f 09.04,2025)

167 Teq Green Power XVI Private Limited (w,e.f 08,04,2025)

168 Solalite Power Private Limited (w.e.f 09,04.2025)

168 Teq Green Power XVII Private Limiled (w.e f 09.04 2025)

170 Energizent Power Private Limited (w.e.f 0804 2025)

171 Teq Green Power XV Private Limited (w.e.f 03.04,2025)

172 Teq Green Power |X Private Limited (w.e.f 09.04 2025)

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

174 Teq Green Power XIV Private Limited {w.e.f 09.04 2025)

175 Teq Green Power XX| Private Limited (w el 09.04 2025)

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

177 Teq Green Power XX Private Limited (w.e.f 05,04 2025)

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

179 Teq Green Power XXl Private Limited (w e.f 08,04.2025)

180 Teq Green Power XX Private Limited (w e.f 09.04.2025)

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

182 Teq Green (JP) Power XXX Private Limited (w.e.f 09.04.2025)
183 Teq Green Power X| Private Limited (w.e.f 09.04.2025)

184 (2 Renewsble Energy VIl Private Limited (w e f 08.04 2025)
185 (2 Renewable Energy 1X Privale Limited (w.e.f 09 04 2025)
186 02 Renewable Energy XVl Private Limited (w.e.f 09.04.2025)
187 02 Renewable Energy AIX Private Limited (w.e.f 68 04.2025)
188 02 Renewable Energy XX Private Limited (w.e.f 09.04,2025)
189 02 Renawable Energy Ill Private Limited (w e.f 09.04.2025)
180 02 Renewable Energy XXX| Private Limited (w.e.f 09 04.2025)
191 02 Renewable Energy XXV Private Limited (w.e f 09.04.2025)
192 02 Energy SG Ple Ltd. (we.f 03 04 2025)

183 Cyclic Energy Power Private Limited (w e.f 08.04,2025)

194 02 Renewable Energy | Prvate Limited (w.e.f 09.04,2025)
195 02 Renewable Energy |l Private Limited (w e.f 09,04.2025)
186 02 Renewable Energy IV Private Limited (w.e.f 09.04.2025)
187 (02 Renewable Energy V Private Limited (w.e.f 08,04.2025)
198 Prakratee Solar Energy Godawar Private Limited (w.e.f 09.04.2025)
189 DRES Energy Private Limited (w.e.f 05.04.2025)

200 OZ Renewable Energy VI Privale Limited (w.e.f 08,04,2025)
201 02 Renewable Energy VIl Private Limited (w.e f 05.04.2025)
202 02 Renewable Energy X Private Limited (w.e.f 09.04.2025)
203 02 Renewable Energy Xl Private Limited (w.e.f 09.04 2025)
204 02 Renewable Energy Xl Private Limited (w e f 03 04 2025}
205 02 Renewable Energy Xlll Private Limited (w e.f 09.04 2025)
206 02 Reneswable Energy X1V Private Limited (w.2 f 09.04 2025)
207 02 Renewable Energy XV Private Limited (w 2 f 09 04.2025)
208 02 Renewable Energy XV| Private Limiled (w.e.f 09 04.2025)
208 0OZ Renewable Energy XVIl Private Limited (w.e f 09 04 2025)
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02 Renewable Energy XX Private Limited {(w.e f 03.04.2025)
02 Renewable Energy XX/l Private Limited (w.e.f 09.04.2025)
02 Renewable Energy XXl Private Limited (w.e.f 09 04 2025)
02 Renewable Energy XAV Private Limited (w.e.f 09.04,2025)
02 Renewable Energy XXV| Private Limited (w.e.f 05.04,2025)
02 Renewable Energy XXVII Private Limited (w.e.f 09.04.2025)
02 Renewable Energy XXVII| Privale Limited (w.e.f 09.04.2025)
02 Renewable Energy XXIX Private Limited (w e.f 03.04.2025)
02 Renewable Energy XXX Private Limited (w.e.f 09.04.2025)
02 Renewable Energy XXXl Private Limited (w.e.f 09.04,2025)
02 Renewable Enargy XXXl Private Limited (w.e.f 09.04,2025)
02 Renewable Energy XXXIV Private Limited (w.ef 09.04,2025)
02 Renewable Energy XXXV Private Limited (w.e.f 09.04,2025)
02 Renawable Energy XXXV| Private Limited (w.e.f 09,04,2025)
TEQ Green Power X Private Limited (w.e.f 09,04.2025)

Joint Venture | Associate

Barmer Lignite Mining Company Limitaa {Jaint Venture)
Taoshiba JSW Power Systerns Private Limited (Associate)
Epsflon Carbon Private Limited

Asian Colour Coated Ispat Limited

Key Managerial Personnel

Mr. Sajjan Jindal — Chairman & Managing Director

Mr, Parth Jindal - Mon Executive Director

Mr. Sharaa Mahenara - Joint Manaaing Director 8 CEO

Mr. Pritesh Vinay - Director Finance (upto 31st December 2025)

Mr. Chandrasekaran Prabhakaran - Chief Financial Officer (w e.f. 1st January, 2026)
Mr. Ashok Ramachandran - Whole-time Director & COO (upto &th April, 2025 )
Ms. Monica Chopra = Company Secretary

Ms. Rupa Devi Singh - Independent Director

Mr. Sunil Goyal - Independent Director

Mr. Munesh Khanna - independent Director

Mr, Rajeev Sharma - Independent Director

Mr. Desh Deepak Verma - Independent Director

Mr. Rajiv Chaudhri - Independent Direclor

Mr. Ajoy Mehta- Independent Director (w.e.f. 24th October, 2024)

Other related parties with whom the Company has entered into transactions
JSW Steel Limited

JSW Cement Limited

JSW Paints Private Limited

Epsilon Carbon Private Limited

JISW Jaigarh Port Limited

Neotrex Steel Private Limited

JSW Severfield Structures Limited

Amba River Coke Limited

JSW Steel Coated Products Limited

JSW Vijayanagar Metallics Limited

South West Mining Limied

JSW Intemational Tradecorp PTE Limited
JSW South West Pert Limited

JSW Green Private Limited

JSW Glabal Business Solutions Limited
Jindal Vidya Mandir

Everbest Consultancy Services Private Limited
JSW - Peget Private Limited

Mangalore Coal Terminal Private Limited
Sapphire Airlines Private Limited

JSW Realty and Infrastructure Private Limited
Bagan Trading Company Private Limited
Jindal Education Trust

Realcom Reality Private Limited

JSW Foundation

Inspire Instilue Of Sports

JSW Inirastructure Limited

Pyrite Buildiech LLP

Raigarh Champa Rall Infra Private Limited
JSW IP Holdings Private Limited

JTPM Metal Traders Limited e
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A} Transactions during the year

# crore
" For the year ended For the year ended
Particulars gt 31st M;_n:h. 2026 $latDRaral, 202
1 Sale of power / material / asset to:
JSW Steel Limited Others 4B8.81 1.89
JSW Power Trading Company Limited Subsidiary B22.87 1,2B0.75
JSW Cement Limited Others 8.03 8.04
JSW Paints Private Limited Others 341 382
JSW Severfield Structures Limited Others 524 5.37
Epsilon Carbon Private Limited Cthers 6.57 8.32
JSW Renewable Energy (Vijayanagar) Limited Subsidiary 0.23 -
JSW Energy (Utkal) Limited Subsidiary = 0.20
JSW Jaigarh Port Limitad Others 10,48 4.50
Neotrex Steel Private Limited Others 18.35 23.77
JSW Vijayanagar Metallics Limited Others N 268,38
JSW Renew Energy (Kar) Limited Subsidiary - S
2  Service rendered:
i) Operator fee from:
JSW Steel Limited Others 241,59 229.69
JSW Cement Limited Others 8,20 589
i} Job Work Services:
JSW Steel Limited Others 957.20 €85,14
Amba River Coke Limited Others 41.43 4218
JSW Steel Coated Products Limited Others B89.71 90,94
JSW Cement Limited Others 62,64 60.75
JSW Vijayanagar Metallics Limited Others 191,78 8.39
i) Other services:
South West Mining Limited Others 033 087
JSW Steel Limited Others 14,01 15,84
JSW Cement Limited Others 0.50 0.34
Amba River Coke Limited Others 115 0.87
J8W Steel Coated Products Limited Others 282 2.27
JSW Vijayanagar Metallics Limited Others - 021
3 Purchase of fuel / goods/ assets:
JSW Steel Limited Others 62.27 144.53
JSW Cement Limited Others 050 0.38
Jindal Steel & Power Limited Others - 0.12
JSW International Tradecorp PTE Limited Others 334,67 588,67
JSW Steel Coaled Products Limited Others 2.63 2.27
South West Miming Limited Others 012 0.14
Amba River Cake Limited Others 1.15 0.97
JSW Paints Private Limited Others 241 2.14
JSW Vijayanagar Metallics Limited Others 157 0.21
Jaigad PowerTransco Limited Subsidiary - 0,05
JSW Pawer Trading Company Limited Subsidiary 41,12 26,84
4 Service received from:
JSW Seuth West Port Limited Others 218 3.86
JSW Jaigarh Port Limited Others 5163 40.78
JSW Green Private Limited Others 0,89 0.80
JSW Global Business Solutions Limitad Others 429 3,59
Jindal Vidya Mandir Others 0.42 0.36
JSW Infrastructure Limited Others - 0.94
Mangalore Coal Terminal Private Limited Others 347 -
Everbest Consultancy Services Private Limited Others 0.0 001
JSW - Peqct Pnvate Limited Others 0.15
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¥ crore
parictrs e el
5 Interest income on financial assets;
Sauth West Mining Limited Others 26.85 1511
JSW Mahanadi Power Company Limited Subsidiary 257 -
JSW Natural Resources Mauritius Limited Subsidiary 16.93 1848
JSW Enargy (Utkal) Limited Subsidiary - 419
Sapphire Airines Private Limited Others B.45 14.28
6§ Rent paid / (received) (net):
JSW Realty and Infrastructure Private Limited Others 1.39 112
JSW Stee| Limited Others 0.08 *
JSW Jaigarh Port Limited Others (0.64) (0.84)
Jalgad Power Transco Limited Subsidiary +* ¥*
Gagan Trading Company Private Limited Others 1.43 181
JSW Renewable Energy (Vijayanagar) Limited Subsidiary (1.29) (1.32)
JEW Renewable Energy (Cement) Limited Subsidiary (0.05) (0.05)
Gaopal Traders Private Limited Cthers - 7.05
Jindal Education Trust Others * -
Realcom Reslity Private Limited Others 664 .
7 Donation / CSR expenses:
JSW Foundation Others 18 83 10.81
Inspire Institue Of Sports Others 1.00 -
8 Reimbursement received from / (paid to):
JSW Energy (Barmer) Limited Subsidiary .88 B22
Jaigag PowerTransco Limited Subsidiary - 0.27
JSW Power Trading Company Limited Subsidiary 1.07 (0.51)
JEW Steel Limited Othars 46.47 19.85
JSW Cement Limited Others 0.58 0.84
JSW Inirastructure Limited Others 0.23 0.28
JSW Steel Coated Products Limited Others - 0.01
JSW Hydro Energy Limited Subsidiary B.A7 7.85
JSW Neo Energy Limited Subsidiary o.20 0.24
JSW Renew Energy Two Limited Subsidiary a1 0.08
JSW Renewable Energy (Vijayanagar) Limited Subsidiary 1.34 1.30
JSW Energy (Utkal) Limited Subsidiary o1 1.04
JSW Renew Energy Limited Subsidiary 1.57 2.39
JSW Prajects Limited Others - (0.08)
JSW Renewable Energy (Anjar) Limited Subsidiary 0.18
JSW Renewable Energy (Salem) Limited Subsidiary - 0.28
JSW Renew C&l One Limited Subsidiary - 0.27
Bhushan Power & Steel Limited Others 0.01
JSW Techna Projects Management Limited Others = 015
JSW Utkal Steel Limited Others - g.12
IS Paints Private Limited Others = (0.08)
JSW Renew Energy Three Limited Subsidiary 1.83 0.40
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% crare
Particulars Others For the year ended For the year ended
31st March, 2026 J1st March, 2025
JSW Renew Energy Eight Limited Subsidiary 0.58 0.05
JSW Energy PSP Two Limited Subsidiary 0.34 0.1
JSW Energy PSP Six Limited Subsidiary 1.04 *
JSW Renew Energy Ten Limited Subsidiary 0.44 0.12
JSW Renewable Energy (Dolvi) Limitad Subsidiary 0.31 0.13
Jaigad Power Transco Limited Subsidiary 0.10
JSW Energy (Kutehr) Limited Subsidiary 0.29 -
JSW Energy PSP Eleven Limited Subsidiary 0.03 -
JSW Mahanadi Power Company Limited Subsidiary 247 -
JSW Realty and Infrastructure Private Limited Others 0.06 -
JSW Renew Energy (Kar) Limited Subsidiary 0.90 -
JSW Renew Energy (Raj} Limited Subsidiary 0.03 -
JSW Renew Energy Fifteen Limited Subsidiary 0.10 -
JSW Renew Energy Five Limited Subsidiary 0.13 -
JSW Renew Energy Four Limited Subsidiary 0.57 -
JSW Renew Energy Six Limited Subsidiary 0.38 -
JSW Renew Energy Twenty Limited Subsidiary 042 -
JSW Renewable Energy Dolvi Three Limited Subsidiary 1.26
JSW Renewable Technologies Two Limited Subsidiary 0.08
JSW Thermal Energy Limited Subsidiary 24,97
Pyrite Buildtech LLP Others 0.09 -
9 Security deposit paid / (received):
Sapphire Aidines Private Limited Others 19.31 (35.24)
10 Loan given to:
South West Mining Limited Others 76.00 88 00
JSW Energy (Utkal) Limited Subsidiary - 120,00
JSW Mahanadi Power Company Limited Subsidiary 144 69 4,091.55
JSW Neo Energy Limited Subsidiary - .
JSW Thermal Energy Limited Subsidiary s
KSK Water Infrastructures Private Limited Subsidiary 862.00 -
Raigarh Champa Rail Infra Private Limited Others 80,00 -
11 Loan repaid by:
JSW Energy (Utkal) Limited Subsidiary - 193.08
South West Minina Limited Others 3.20 -
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¥ crore
” ” " For the year ended Far the year ended
Particulars Relationship 34st Mayrch. 2026 31st March, 2025
12 Investment in equity share capital:
JSW Energy (Raigarh) Limited Subsidiary - 0,01
KSK Mahanadi Power Company Limited Subsidiary = 0.01
JSW Thermal Energy Limited Subsidiary = 0,01
J8W Thermal Energy Two Limited Subsidiary 0.01 -
JSW Thermal Technologies Limited Subsidiary 0.01 -
Raigarh Champa Rail Infra Private Limited Others 0.05
KSK Water Infrastructures Private Limited Others Hr-
13 Investment in unsecured perpetual securities:
JSW Neo Energy Limited Subsidiary 5,386.55 2,994.00
JSW Energy (Utkal) Limited Subsidiary 3565 402.23
JSW Thermal Energy Limited Subsidiary 337.84 &
JSW Thermal Energy Two Limited Subsidiary DBS -
JSW Thermal Technologias Limited Subsidiary +
14 Redemption of preference share capital:
JEW Realty and Infrastructure Private Limited Subsidiary 029 0.52
16 Security and collateral provided to / (released):
South West Mining Limited Others (22.00) (34.68)
JSW Renew Energy Two Limited Subsidiary (54.00} (3 89)
JSW Renewable Energy (Vijayanagar) Limited Subsidiary - (2.51)
JSW Neo Energy Limited Subsidiary B5,426.77 (661.20)
JEW Energy (Kutehr) Limited Subsidiary 101 43 582.02
JSW Renew Energy Limited Subsidiary (112.39) 011
JSW Renew Energy Six Limited Subsidiary . 168.00
JSW Energy (Utkal) Limited Subsidiary 202.23 519.73
JSW Renewable Energy (Cement) Limited Subsidiary 0.82 (48.87)/
JSW Renewable Energy (Dolvi) Limited Subsidiary (0.50) -
JSW Renew Energy (Raj) Limited Subsidiary - 203.00
JSW Renewable Energy (Anjar) Limited Sulpsidiary (1308} 4180
JSW Renew Energy Seventeen Limited Subsichary - 90,02
JSW Renew Energy Thirty Limited Subsidiary - 168.00
JSW Renew Energy Twenty Limited Subsidiary (44 64) 44.64
JSW Renew Energy Eight Limited Subsidiary - 221.20
JSW Renew Energy Four Limited Subsidiary - 124,98
JSW Power Trading Company Limited Subsidiary (33.81) 106 83
JSW Renew Energy Eleven Limited Subsidiary - 169.40
JSW Renew Energy Ten Limited Subsidiary 69.60
JSW Renew Energy Thirteen Limited Subsidiary 30.00 186.00
JSW Green Energy One Limited Subsidiary 1.30 18.00
JSW Repew Energy (Kar) Limited Subsidiary (10.00) 192.50
JSW Renew Energy Twelve Limited Subsidiary 3,30 5.00
JEW Green Energy Eight Limited Subsidiary (7.00) 7.00
JSW Energy PSP Eleven Limited Subsidiary 38.46 0.01
JSW Mahanadi Power Company Limited Subsidiary (561.38) 12,475 .50
JSW Thermal Energy Two Limited Subsidiary 301.80 -
JSW Thermal Energy Limited Subsidiary a9t AT -
JSW Renew Energy Mine Limited Subsidiary 99.72
JSW Renew Energy Thirty Seven Limited Subsidiary 38.50 -
JSW Renew Energy Thirty Eight Limited Subsidiary 13.50 -
JSW Energy PSP Two Limited Subsidiary 4 06 -
JSW Renew Energy Twenty Six Limited Subsldiary 0.50
o —
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¥ crore
For the year ended For the year ended
Particulars Subsidiary g M:tch. piieie St M:mh, woos
16 Branding expenses:
JSW IP Holdings Private Limited Others 4.86 8.73
17 Dividend income:
JSW Steal Limited Others 18,61 51.13
Jeigad Power Transco Limited Subsidiary 40.70 40.70
JSW Energy (Barmer) Limited Subsidiary 286 48 256.32
18 Charter Hire Charges:
Sapphire Aifines Private Limited Others 15.08 12,00
19 Redemption of optionally convertible debentures:
JSW Energy (Utkal) Limited Subsidiary - 157.33
20 Loan Taken:
JSW Energy (Barmer) Limited Subsidiary 431200 3,669,00
JSW Hydro Energy Limited Subsidiary 2797.00 868.00
JSW Energy (Raigarh) Limited Subsidiary 47.00 49.80
21 Loan Repaid to:
JSW Eneray (Barmer) Limited Subsidiary 3,570.00 3,048,00
JSW Hydro Energy Limited Subsidiary 1.812.00 1.143.16
JSW Energy (Raigarh) Limited Subsidiary 46.80 -
22  |nterest Paid on Loan:
JSW Hydro Energy Limited Subsidiary 121,26 15.73
JSW Energy (Raigarh) Limited Subsidiary 3.84 088
Neotrex Steel Private Limited Others 0.30 023
23 Loss allowances provision- loan
JSW Natural Resources Mauritius Limited Subsidiary 30.88 7.51
24 Loss allowances provision- interest receivables
JSW Natural Resources Mauritius Limited Subsidiary 2153 19.23
25 Pravision W/B for diminution in value of Investments
JSW Energy (Raigarh) Limited Subsidiary 6.10 -
26 Share Warrants Issued
JTPM Metal Traders Limited Others 625.00
27 Equity Shares lssued
JTPM Metal Traders Limited Others 500.00 -
*less than ¥ 50,000
B) The remuneration to key managerial personnel during the year
¥ crore
Particulass For the year ended For the year ended
31st March, 2026 31st March. 2025
1 Short-term bensfits* 24.60 27.85
2 Postemployment benefits 1.10 135
3 Sitting fees 0.64 0.58
4  Commissien to diractors 4.38 1.67
Total 30.73 31.45

*Excluding amount for ESOPs excercised during the year ended 31st March, 2028 amounting to ¥ 6,68 crore (previous year ¥ 5,07 crore),

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

2 The Company has accrued ¥ 5,03 crore (previous year ¥ 3.04 crore) in respect of employee stock options granted to Joint Managing Director &
CEQ, Director (Finance) and Chief Financial Officer by a related party, and to the Joint Managing Director & CEQ. Director (Finance), Whale time
director & COO and Company Secretary by the Company. The same has not been considered as managerial remuneration of the current year as
defined under section 2 (78) of the Companies Act, 2013 as the options have not been exercised.
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[e) Closing Balances ? crare
: " . As at As at
farticulors fstationship 31st March, 2026 31st March, 2025
Trade payables:
JSW Jaigarh Port Limited Others 26,55 15,28
JSW Infrastructure Limited Others - 1.45
JSW Really and Infrastructure Private Limited Others 1.58 1.44
J3W Global Business Solutions Limited Others 1.66 0.21
JSW Green Private Limited Cthers 0.13 0.07
JSW Power Trading Company Limited Subsidiary - 0.1
Jindal Vidya Mandir QOthers 0.02 0,29
JSW Paints Private Limited Others . 1.83
Amba River Coke Limited Others - 0.03
JSW International Trade Corp Ple Limited Cthers - 87.10
Sapphire Airlines Private Limited Cthers 10.76 .60
JSW Investments Frivate Limited Others 0.02 0.02
JSW IP Holdings Private Limited Others 1.59 216
JSW Energy (Utkal) Limited Subsidiary - 204
JSW Renewable Energy (Vijayanagar) Limited Subsidiary - 0.34
Realcom Reality Private Limited Cthers 0.55 0.36
JSW FOUNDATION Cthers 548 6.89
JEW Vijayaragar Metallics Limited Others - 022
JSW Projects Limited Others - 0.08
JSW Renewable Enargy (Dolvi) Limited Subsidiary = ooe
Mangalore Coal Terminal Private Limited Others 0.82 -
Jaigad PowerTransce Limited Subsidiary D.43
Bhushan Power & Steel Limited Others 004
Everbest Consullancy Services Cthers 0.01
Inspire Institue Of Sparts Others *
Mytrah Vayu Urja Private Limited Subsidiary Ll
JSW Agriya Power Private Limited Subsidiary * -
Gopal Traders Private Limited Others 048 -
South West Mining Limited Others n.o2 -
2  Trade receivables (including unbilled re 1e):
JSW Steel Limited Others 354.82 206.94
JSW Cement Limited Others 9.81 B.8s
JSW Steel Coated Products Limited Others B.63 781
Amba River Coke Limited Others 11.48 3.79
JSW Power Trading Company Limited Subsidiary B.00 -
JSW Paints Private Limited Others 0.17 -
JSW Severfield Structures Limited Others 1.88 2,06
Epsilon Carbon Private Limited Others B.96 3.24
South West Mining Limited Qthers - 0.01
Meolrex Steel Limited Others 7.04 088
JSW Vijayanagar Metallics Limited Others 61.30 1116
J8W Energy PSP Twa Limited Subsidiary - *
JSW Renewable Energy (Dolvi) Limited Subsidiary - 0.21
JSW Renew Energy Eight Limited Subsidiary 0.05
J5W Renew Energy Ten Limited Subsidiary - 012
aray
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NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2026

¥ crore
As at As at
Ghagng Relstomiio 31st March, 2026 31st March, 2025
Financial Assetls:
JSW Energy (Barmer) Limited Subsidiary 0.90 0.21
JSW Neo Energy Limfted Subsidiary 0.11 0.36
Jindal Steel & Power Limited Others 0.02 0.02
JSW Stee| Coated Products Limited Others - 0.59
Jindal Stainless Limited Others 0.01 001
Jaigad PowerTransco Limited Subsidiary - 0.25
MJSJ Coal Limited Others 0.02 0,02
JSW Cement Limited Others - 1.50
Gagan Trading Campany Privale Limited Others 0.02 0.02
JSW Renewable Energy (Vijayanagar) Limited Subsidiary 0.66 -
JSW Renewable Energy (Cement) Limited Subsidiary 014 0,08
JSW Renew Energy Limited Subsidiary 0.33 081
HEAL Institute Private Limited Others W -
JSW Hydra Energy Limited Subsidiary 4.43 0.99
JSW Renew Energy Two Limited Subsidiary 0m -
Bindu Vayu Urja Private Limited Subsidiary - A
Gopal Traders Privale Limited Others - 004
JSW Techno Projects Managemeant Limiled Others 015 018
JSW Renew Energy Three Limited Subsidiary 016 0.40
Ennore Coal Terminal Private Limited Others D05 008
JSW Renewable Energy (Anjar) Limited Subsidiary . 0.18
JEW Utkal Steel Limited Dthers 01z 0.12
JSW Renewable Energy (Salem) Limited Subsidiary 0.27
JSW Renew C&I One Limited Subsidiary - 0.27
Bhushan Power & Steel Limited Others - 0o
Mangalore Coal Terminal Private Limited QOthers - go2
JEW International Tradecorp Pte Limiled Others 2.20 -
JSW - Pegct Pyt. Ltd. Others 1.38
JSW Energy PSP Six Limited Subsidiary 1.23
JSW Rensw Energy Four Limited Subsidiary 057
JSW Energy (Kutehr) Limited Subsidiary 0,29
JSW Renew Energy (Kar) Limiled Subsidiary 0.25 -
JSW Renew Energy Six Limited Subsidiary 0.08
JSW Eneray (Utkal) Limited Subsidiary 0.05 -
JSW Renew Energy Ten Limited Subsidiary 003 -
JSW Renewable Energy (Dolvi) Limited Subsidiary 0.02 -
JSW Vayu (Krishna) Private Limited Subsidiary 002 -
Heal Institute Private Limited Others *
JSW Bindu Vayu Urja Private Limited Subsidiary * -
JSW Energy Psp Two Limited Subsidiary 0.10
JSW Renew Energy Eight Limited Subsidiary 0.06 -
JSW Thermal Energy Limited Subsidiary 29.36
JSW Mahanadi Power Company Limited Subsidiary 292
JSW Renewable Technologies Two Limited Subsidiary o.0e -
JSW Renew Energy Fifteen Limited Subsidiary 0.05 -
JSW Renew Energy Twenty Limited Subsidiary 0.03
JSW Renew Enargy Five Limited Subsidiary 0.02 .
JEW Renew Energy Two Limited Subsidiary om
JSW Renew Energy (Raj) Limited Subsidiary * -
JSW Energy PSP Eleven Limited Subsidiary * a
Advance from customers:
JSW Infrastructure Limited Others 0.08 -
|OTA Finance Private Limited Others * *
JSW Power Trading Company Limited Subsidiary 68,49
JSW Hydro Energy Limited Subsidiary - 0.57
Jaigad PowerTransco Limited Subsidiary - 0.01
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¥ crore
: 4 As at As at
Farticyifrs Rélatidniip 31st March, 2026 31st March, 2025

Security deposit placed with:
JSW Stes| Limited Othars 3491 3,52
JSW Realty and Infrastructure Private Limited Others 5.28 492
JSW Jaigarh Port Limited Others 3.23 3.0z
JSW IP Holdings Private Limited COthers 0.90 0.80
Gagan Trading Company Private Limited Others 648 6.06
Sapphire Airines Private Limited Others 84,14 64.83
Gopal Traders Private Limited Others 225 2.09
Security deposit | Lease deposit from:
JSW Steel Limited QOthers 0.1 0:10
Jaigad PowerTransco Limited Subsidiary D18 017
JSW Jaigarh Port Limited Others 0.31 0.29
Jindal Vidya Mandir Others - *
Neotrex Steel Private Limited Others 3.00 3.00
Investment in equity share capital:
JSW Steel Limited Others 7,861.80 7446 48
Jaigad PowerTransco Limited Subsidiary 101.75 101.75
JSW Energy (Raigarh) Limited Subsidiary 80,46 B0 46
JSW Pawer Trading Company Limited Subsidiary 70,05 70.05
Toshiba JSW Power Systems Private Limited Associate 15.23 15.23
MJSJ Coal Limited Others 6,52 B.52
JSW Energy Natural Resources Mauritius Limited Subsidiary e P
JSW Neo Energy Limited Subsidiary 2.328.68 2328 88
JSW Energy (Utkal) Limited Supsidiary 0.0 0.01
JSW Mahanadi Power Company Limited Subsidiary oo 001
JSW Thermal Epergy Limited Subsidiary 0.01 0.01
JSW Thermal Technologies Limited Subsidiary 0.01 -
Raigarh Champa Rail Infra Private Limited Subsidiary 0.05 -
Investment in preference share capital:
JEW Fower Trading Company Limited Subsidiary 4.64 4.53
JSW Realty and Infrastructure Private Limited Qthers 3,00 2,96
Investment in ed perpetual securities;
JSW Neo Energy Limited Subsidiary 16,799 72 11,413,117
JSW Energy (Utkal) Limited Subsidiary 87972 84407
JSW Thermal Energy Limited Subsidiary 337.84 .
JSW Thermal Energy Two Limited Subsidiary 0.85 -
JSW Thermal Technologies Limited Subsidiary had -
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T crore
4 ; As at As at
ot Relationship 31st March, 2026 31st March, 2025
10 Security & collateral provided to:
South Wast Mining Limited Others 18.00 41.00
JEW Renew Energy Two Limited Subsidiary - 54.00
JSW Neo Energy Limited Subsidiary §,901.84 475.07
JSW Energy (Kutehrj Limited Subsidiary 1,880.79 1.789.37
JSW Renew Energy Limited Subsidiary 7.28 119.68
JBW Renew Energy Six Limited Subsidiary 168.00 168,00
JSW Ranew Energy Three Limited Subsidiary 40.28 40.28
JEW Energy {Utkal) Limited Subsidiary 1.992.07 1,789 84
JSW Renewable Energy (Cement) Limited Subsidiary 0.82 -
J5W Renew Energy Five Limited Subsidiary 4475 4475
JSW Renewable Energy (Dalvi) Limited Subsidiary - 0,50
JSW Green Hydrogen Limiled Subsidiary 405 4,058
JSW Renew Eneray (Raj) Limited Subsidiary 210,00 210,00
JEW Renewable Energy (Anjar) Limited Subsidiary 2942 42,50
JSW Renew Energy Eight Limited Subsidiary 221,20 221.20
JSW Renew Energy Four Limited Subsidiary 124.98 124,98
JSW Fower Trading Company Limited Subsidiary 72.81 106.63
JSW Renew Energy Eleven Limited Subsidiary 169.40 169.40
JSW Renew Energy Ten Limited Subsidiary B3 B0 69,80
JSW Renew Energy Thirteen Limited Subsidiary 226.00 186,00
JSW Green Energy One Limited Subsidiary 17.30 16.00
JSW Renew Energy Twenty Limited Sulbsidiary - 44 64
JSW Renew Energy (Kar) Limited Subsidiary 3.50 19 50
JSW Renew Energy Twelve Limited Subsdiary 8.30 500
JSW Renew Energy Seventeen Limited Subsidiary 30.02 80,02
JSW Renew Energy Thirty Limited Subsidiary 158.00 168 00
JSW Green Energy Eight Limited Subsidiary - 7.00
JSW Energy PSP Eleven Limited Subsidiary 3847 0.0
JSW Mahanadi Power Company Limited Subsidiary 11.511.38 12.475.50
JSW Thermal Energy Limited Subsidiary 39117 .
JSW Renew Energy Thirty Seven limited Subsidiary 39.50
JSW Energy PSP Twa Limited Subsidiary 4,06
JSW Renew Energy Twenty Six Limited Subsidiary 0,50
JSW Renew Energy Nine Limited Subsidiary 9972
JSW Renaw Energy Thirty Eight Limited Subsidiary 13,50
JSW Thermal Energy Two Limited Subsidiary 301.60 “
11 Loans { advances to:
JSW Energy Natural Resources Mauritius Limited Subsidiary 41411 37442
South West Mining Limited QOthers 241,70 168,80
JSW Mahanadi Power Company Limited Supsidiary 423624 4,081.55
KSK Water Infrastructures Private Limited Subsidiary 862.00 -
Raigarh Champa Rail Infra Private | imited 5000 <
12 Interest receivahle on financial assets:
JSW Energy Natural Rescurces Mauritius Limited Subsidiary 82,35 70,58
Sapphire Airines Private Limited Others 34.21 29,22
JSW Mananadi Power Company Limited Subsidiary 231 =
13 Provision for diminution in value of Investments:
JSW Energy (Raigarh) Limited Subsidiary - 6.10
Toshiba JSW Power Systems Private Limited Associate 15.23 15.23
14 Loss allowances provision- loan:
JSW Energy Natural Resources Mauritius Limited Subsidiary 32218 291 30
15 Loss allowances provision- interest receivables:
JSW Energy Natural Resources Mauritius Limited Subsidiary 8235 7058
16 Loan Taken:
JSW Energy (Barmer) Limited Subsidiary 3,051.00 2.318.00
JSW Energy (Raigarh) Limited Subsidiary 50,00 45,00
JSW Hydra Energy Limited Subsidiary 185300 868 00

“less than 2 50,000
Netes:

1. Terms and conditions of autstanding balances: all outstanding balances are unsecured and payable in cash.
2. For other commitment with related party - Refer nate 23(B)(li){b).
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Note no. 40 - Other statutory information:
i) The Company does not have any benami property, where any proceeding has been initiated or pending against the Company for halding any benami property,
iy The Company has not traded or invested in Crypto currency or Virual Currency dunng the financial ysar.
iily The Campany has nof advanced or loaned or invested funds to any other person(s) or entity(ies), Including foreign entities (Intermediaries) with the
undersianding that the Intermediary shall;
(a) directly or indirectly lend or invest in other persons or entities (dentified in any manner whatseever by or an behalf of the company (ultimate beneficianes)

(b) ;;uvl.de any guarantee, securily or the like to or on behalf of the ullimate bepeficiaries

Tne Gompany has not received any fund from any personis) or entity(ies). including foreign entities (funding party) with the understanding (whether recorded in|

writing or atherwise) that the Company shall:

(a) directly or indirectly lend or invest in othar persons or entities identified in any manner whatsoever by or on behalf of the funding pary (Jllimale

beneficiaries) or

(b) provide any guarantee. security or the ike on behalf of the ultimate beneficiaries.

V) The Company does not have any such transaction which is not recorded in the books of acoounts that has been surendered or disclosed as income during the|
year in the tax assessments under the Income Tax Act, 1981. (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961)

v

vi} The Company has complied with the number of layers prascribed under clause (B7) of section 2 of the Companies Act read with the Companies (Restriction on
number of Layers) Rules, 2017,

vii) The Company is not declared wilful defaulter by any bank or financials institution or lender during the year.

vill) The Company doss nel have any charges or satisfaction which is yet to be registarad with ROC beyend the statulery period,

ix) Quartery retums or statements of current assets filed by the Company with banks or financial institutions are in agreement with the books of accounts.

%) The Company has used the borrowings from banks and financial institulions for the specific purpose for which it was obtained.

i} The title deeds of all the immovable properties, (other than immavable properties where the Company is the lessee and the lease agreements are duly
axecuted in favour of the Company) disclosed in the financial statements included in property, plant and equipment and capital work-in progress are neld in the
name of the Company as al the balance sheet dale

#li) The Company does not have any lransaclions with companies which are struck aff except the following

Balance outstanding (¥ crore) Relationship with the
SN Name of the struck off company Nature of transactions As at As at struck off campany, ifany,
to be disclosed
31st March, 2026 31st March, 2025
1 |Spandan Home Cara Limited Shares held by struck off # * Shareholder
Company
&
2 |Century Finvest Private Limited Sharea-neld by ainck off ¥ - Sharsholder
Campany
3 |Unicon Fincap Private Limited Shares held by struck off e * Sharehalder
Campany
4 |Calypso Global Investment Fund Shares held by struck off £ - Shareholder
Company
Jes ihan # 50,000
Note No. 41 Disclosure relating to micro and small enterprises: ¥ crore
As at Asat
4 31st Marah, 2026 31st March, 2025
Current Non currant Current Naon current
(1) Principal amount outstanding 198,96 - 13.80 -
{2) Principal amount due and remalning unpaid 378 - 0,85
(3) Interest due on (2) abave and the unpaid interest 016 - 0,01 -
(4) Interest paid on all delayed payments under the - #
WSMED Act. =
(3) Paymenl made beyond the appointed day during the 29,59 o 8.07 -
year g
(6) Interest due and payabie for the period of delay other - 017
than (4) above 0,21
(T} interest accrued and remaining unpaid 0.37 " 0.8 v
(8) Amount of further interest remaining due and - - - -
payable in succeeding years

Note No. 42 - Operating segment

The Company publishes the standaione financial statements along with the consclidated financial statements. In accordance with the Ind AS 108, Dparating
Segments' the company has disclosed the segment information in the consolidated financial statements and therefore no seperate disclosure on seament|
information is given in the standalone financial statements for the year ended 31st March, 2026.

The infermation relating to revenue from extemal customers of its single reporiable segment has been disclosed as below:

a) Revenuea from operations Z crore

| For the year ended For the year ended
FasEliarE 31st Mareh, 2026 31st March, 2025
Domestic 301754 3,911.30
Expon 11 86} 2801
Total 3,029.40] 3,939.31

Revenue from operations have been allocated on the basis of location of customers.

B Non-current assets
Ml non - current assets (other than financial instruments and deforred tax assots) of tho Company are looated in India except non curent acsets aggregating 7 81 33
erore as 2t 31st March 2028 (3s at 31st March 2025 # 8311 erere) which are located outsids India,
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Hata No, 43 - Pravious year's figures have bean
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INDEPENDENT AUDITOR'S REPORT

To The Members of GE Power India Limited
Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of GE Power India Limited
(the "Company”), which comprise the Balance Sheet as at 31st March 2026, and the Statement
of Profit and Loss (including Other Comprehensive Income), the Statement of Cash Flows and
the Statement of Changes in Equity for the year ended on that date, and notes to the standalone
financial statements, including a summary of material accounting policies and other explanatory
information.

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid standalone financial statements give the information required by the Companies
Act, 2013 (the “Act”) in the manner so required and give a true and fair view in conformity with
the Indian Accounting Standards prescribed under section 133 of the Act, ("Ind AS”) and other
accounting principles generally accepted in India, of the state of affairs of the Company as at
31st March 2026, and its profit, others comprehensive income, its cash flows and the changes
in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the standaione financial statements in accordance with the Standards
on Auditing ("SA”"s) specified under section 143(10) of the Act. Our responsibilities under those
Standards are further described in the Auditor’s Responsibility for the Audit of the Standalone
Financial Staterments section of our report. We are independent of the Company in accordance
with the Code of Ethics issued by the Institute of Chartered Accountants of India (“ICAI")
together with the ethical requirements that are relevant to our audit of the standalone financial
statements under the provisions of the Act and the Rules made 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 on the standaione financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance
in our audit of the standalone financial statements of the current period. These matters were
addressed in the context of our audit of the standalone financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters. We have
determined the matters described below to be the key audit matters to be communicated in our

report.
Sr. No. Key Audit Matter _Auditor’s Response |
1 Revenue Recognition Principal audit procedures

performed:

A significant portion of the
Company’s business comprise of a) Evaluated the design and tested
_long-term projects, including operating effectiveness of key
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engineering, procurement and

construction contracts. Contract
prices are fixed/subject to price
variance clauses.

Revenue from these contracts is
recognized in accordance with
accounting policies detailed in
“material accounting policies” in the
standaione financial statements.

There are judgements and
estimates involved in accounting for
revenue recognized on "Over the
Time” basis w.r.t:

a. Total estimated cost at inception;
and

b. Total estimated cost to complete
at each reporting date to determine
the appropriate percentage of
completion.

We considered the estimation of
cost to complete as a key audit
matter given the involvement of
significant management judgement
which has consequential impact on
revenue recognition.

In the view of above, we determined
this area to be an area involving
significant risk and an area of audit
focus, and accordingly, a key audit
matter.

b)

internal financial controls,
including those related to review
and approval of estimated
project cost.

For selected contracts tested the
following:

Obtained the percentage of
completion calculations,
agreed key contractual
terms to signed contracts,
tested the mathematical
accuracy of the cost to
complete calculations and
re-performed the calculation
of revenue recognized during
the vyear based on the
percentage of completion;

Identified and evaluated the
key assumptions used in
estimation of cost to
complete;

Obtained the breakdown of
the total estimated costs to
complete for contracts in
progress during the year and
compared with the actual
costs incurred and estimates
of cost to be incurred at the
reporting date; and

In respect of contracts with
significant changes in
margins during the vyear,
read the “Project
Management Review”
documents (as evidence of
project reviews), wherever
available. Discussed with the
project controllers; the
reasons for such changes in
revenue/costs.
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Information Other than the Financial Statements and Auditor’s Report Thereon

e The Company’s Board of Directors is responsible for the other information. The other
information obtained at the date of this auditor’s report is information included in the Director
report, but does not include the consolidated financial statements, standalone financial
statements and our auditor’s report thereon.

e Our opinion on the standalone financial statements does not cover the other information and
not express any form of assurance conclusion thereon.

e In connection with our audit of the standalone financial statements, our responsibility is to
read the other information identified above and in doing so, consider whether the other
information is materially inconsistent with the standalone financial statements or our
knowledge obtained during the course of our audit or otherwise appears to be materially
misstated.

o If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in
this regard.

Responsibilities of Management and Board of Directors for the Standalone Financial
Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the
Act with respect to the preparation of these standalone financial statements that give a true and
fair view of the financial position, financial performance including other comprehensive income,
cash flows and changes in equity of the Company in accordance with the accounting principles
generally accepted in India, including Ind AS specified under section 133 of the Act. 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 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 financial statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, management and Board of Directors are
responsible for assessing the Company’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting
uniess the Board of Directors either intend to liquidate the Company or to cease operations, or
has no realistic alternative but to do so.

The Company’s Board of Directors is also responsible for overseeing the Company’s financial
reporting process.

Auditor’s Responsibility for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial
statements as a whole are 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
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to influence the economic decisions of users taken on the basis of these standalone financial
statements. As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

« Identify and assess the risks of material misstatement of the standalone financial statements,
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 error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal controt.

« Obtain an understanding of internal financial controls relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of the
Act, we are also responsible for expressing our opinion on whether the Company has adequate
internal financial controls with reference to standalone financial statements in place and the
operating effectiveness of such controls.

« FEvaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

« Conclude on the appropriateness of management’s 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 Company's ability 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 standalone financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Company to cease to continue as a going concern.

« Evaluate the overall presentation, structure and content of the standalone financial
statements, including the disclosures, and whether the standalone financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the standalone financial statements may be influenced. We consider
quantitative 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 standalone financial statements.

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 financial controls that we identify during our audit.

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.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the standalone financial statements of the
current period and are therefore the key audit matters. We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure about the matter or when, In extremely
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rare circumstances, we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably be expected to outweigh the
public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements
1. As required by Section 143(3) of the Act, based on our audit we report that:

a) We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purposes of our audit.

b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books.

c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive
Income, the Statement of Cash Flows and Statement of Changes in Equity dealt with by
this Report are in agreement with the relevant books of account.

d) In our opinion, the aforesaid standalone financial statements comply with the Ind AS
specified under Section 133 of the Act.

e) On the basis of the written representations received from the directors as on 31st March
2026 taken on record by the Board of Directors, none of the directors is disqualified as
on 31st March 2026 from being appointed as a director in terms of Section 164(2) of the
Act.

f) With respect to the adequacy of the internal financial controls with reference to
standalone financial statements of the Company and the operating effectiveness of such
controls, refer to our separate Report in “"Annexure A”. OQOur report expresses an
unmodified opinion on the adequacy and operating effectiveness of the Company’s
internal financial controls with reference to standalone financial statements.

g) With respect to the other matters to be included in the Auditor’s Report in accordance
with the requirements of section 197(16) of the Act, as amended, in our opinion and to
the best of our information and according to the explanations given to us, the
remuneration paid by the Company to its directors during the year is in accordance with
the provisions of section 197 of the Act.

h) With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our
opinion and to the best of our information and according to the explanations given to us:

I The Company has disclosed the impact of pending litigations on its financial position
In its standalone financial statements (Refer Note 39 to the standalone financial

statements).

1. The Company has made provision, as required under the applicable law or
accounting standards, for material foreseeable losses, if any, on long-term contracts
including derivative contracts (Refer Note 45 to standalone financial Statements).

i, There has been no other delay in transferring amounts, required to be transferred,
to the Investor Education and Protection Fund by the Company. (Refer Note 55 to
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the standalone financial statements)

iv.

Vi,

a) The Management has represented that, to the best of its knowledge and belief,
other than as disclosed in the note 58 to the standalone financial statements
no funds have been advanced or loaned or invested (either from borrowed
funds or share premium or any other sources or kind of funds) by the Company
to or in any other person(s) or entity(ies), including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, directly or indirectly lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf
of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security
or the like on behalf of the Ultimate Beneficiaries.

(b) The Management has represented, that, to the best of its knowledge and belief,
other than as disclosed in the note 58 to the standalone financial statements,
no funds have been received by the Company from any person(s) or
entity(ies), including foreign entities (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Company
shall, directly or indirectly, lend or invest in other persons or entities identified
in any manner whatsoever by or on behalf of the Funding Party (“"Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries.

(c) Based on the audit procedures performed that have been considered
reasonable and appropriate in the circumstances, nothing has come to our
notice that has caused us to believe that the representations under sub-clause
(i) and (ii) of Rule 11(e), as provided under (a) and (b) above, contain any
material misstatement.

As stated in note 61 to the standalone financial statements, the Board of Directors
of the Company has proposed final dividend for the year which is subject to the
approval of the members at the ensuing Annual General Meeting. Such dividend
proposed is in accordance with section 123 of the Act, as applicable

Based on our examination, which included test checks, the Company has used
accounting software systems for maintaining its books of account for the financial
year ended 31st March, 2026 which have the feature of recording audit trail (edit
log) facility and the same has operated throughout the year for all relevant
transactions recorded in the software systems. Further, during the course of our
audit we did not come across any instance of the audit trail feature being tampered
with and the audit trail has been preserved by the Company as per the statutory
requirements for record retention.
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2. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the
Central Government in terms of Section 143(11) of the Act, we give in “Annexure B” a
statement on the matters specified in paragraphs 3 and 4 of the Order.

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Firm’s Registration No.OlilZSN)

o W=

Vikas Khurana

(Partner)

(Membership No. 503760)
(UDIN : 26503760NVZMKA5251)

Place: Noida
Date: May 11, 2026
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

Report on the Internal Financial Controls with reference to standalone financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013
(the “Act™)

We have audited the internal financial controls with reference to standalone financial statements
of GE Power India Limited (the "Company”) as at 315t March 2026 in conjunction with our audit
of the standalone Ind AS financial statements of the Company for the year ended on that date.

Management’s and Board of Directors’ Responsibilities for Internal Financial Controls

The Company’s management and Board of Directors are responsible for establishing and
maintaining internal financial controls with reference to standalone financial statements based on
the internal control with reference to standalone financial statements criteria established by the
Company considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India. These responsibilities include the design, implementation and
-maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to the respective company’s
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to standalone financial statements of the Company based on our audit. We conducted
our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting (the “Guidance Note”) issued by the Institute of Chartered Accountants of
India and the Standards on Auditing prescribed under Section 143(10) of the Companies Act,
2013, to the extent applicable to an audit of internal financial controls with reference to
standalone financial statements. Those Standards and the Guidance Note require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls with reference to standalone financial statements
was established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls with reference to standalone financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to standalone financial
statements included obtaining an understanding of internal financial controls with reference to
standalone financial statements, assessing the risk that a material weakness exists, and testing
and evaluating the design and operating effectiveness of internal control based on the assessed
risk. The procedures selected depend on the auditor’s judgement, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained, is sufficient and appropriate to provide a
basis for our audit opinion on the Company’s internal financial controls with reference to

standalone financial statements.
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-Meaning of Internal Financial Controls with reference to standalone financial
statements

A company's internal financial control with reference to standalone financial statements is a
process designed to provide reasonable assurance regarding the reliability of financial reporting
and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial control with reference to
standalone financial statements includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions
and dispositions of the assets of the company; (2) provide reasonable assurance that transactions
are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company are
being made only in accordance with authorisations of management and directors of the company;
and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the company's assets that could have a material effect on the
financial statements.

Inherent Limitations of Internal Financial Controls with reference to standalone
financial statements

Because of the inherent limitations of internal financial controls with reference to standalone
financial statements, including the possibility of collusion or improper management override of
controls, material misstatements due to error or fraud may occur and not be detected. Also,
projections of any evaluation of the internal financial controls with reference to standalone
financial statements to future periods are subject to the risk that the internal financial control
with reference to standalone financial statements may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to us , the
Company has, in all material respects, an adequate internal financial controls with reference to
standalone financial statements and such internal financial controls with reference to standalone
financial statements were operating effectively as at 31st March 2026, based on the criteria for
internal financial control with reference to standalone financial statements established by the
respective Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India.

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Firm's Registration No. 015125N)

\/ \,(\MW"J ,
W K
Vikas Khurana
(Partner)

(Membership No. 503760)
UDIN: 26503760NVZMKA5251

Place: Noida
Date: May 11, 2026
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ANNEXURE "B” TO THE INDEPENDENT AUDITOR’'S REPORT

(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ section
of our report of even date)

In terms of the information and explanations sought by us and given by the Company and the
books of account and records examined by us in the normal course of audit and to the best of our
knowledge and belief, we state that:

a. The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment, capital work-in-
progress, and relevant details of right-of-use assets.

b. The Company has a program of verification of property, plant and equipment, capital
work-in-progress and right-of-use assets so to cover all the items once every 3 years and
which, in our opinion, is reasonable having regard to the size of the Company and the
nature of its assets. Pursuant to the program, certain Property, Plant and Equipment were
due for verification during the year and were physically verified by the Management during
the year. According to the information and explanations given to us, no material
discrepancies were noticed on such verification.

c. With respect to immovable properties (other than properties where the Company is the
lessee and the lease agreements are duly executed in favour of the Company) disclosed
in the financial statements included in property, plant and equipment, according to the
information and explanations given to us and based on the examination of the registered
sale deed provided to us, we report that, the title deeds of such immovable properties are
held in the name of the Company as at the balance sheet date, except for the following:

As at the
Balance Whether
shee
date | Held in promoter, Reason for not |
L. | director . . .
Description the or their Period being held in
of property Gross name relative held |. name of
ca:‘rying of or Company *
value
(In employee
Millions) |
ACC | 1
Vickers - '
Freehold Land | Babcock | Refer Note 3 to
at  Shahabad 108.7 | Ltd/ ‘: No August 01, | standalone
and  Building ' [ Alstom 1974 financial |
thereon Projects statements '
India
Ltd ' '

d. The Company has not revalued any of its property, plant and equipment including Right
of Use assets during the year.
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e. No proceedings have been initiated during the year or are pending against the Company
as at 31 March, 2026 for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder.

a. The inventories except for goods-in-transit and stocks held with third parties, were
physically verified during the year by the Management at reasonable intervals. In our
opinion and based on information and explanations given to us, the coverage and
procedure of such verification by the Management is appropriate having regard to the size
of the Company and the nature of its operations. For stocks held with third parties at the
year-end, written confirmations have been obtained and in respect of goods in transit, the
goods have been received subsequent to the year-end. No discrepancies of 10% or more
in the aggregate for each class of inventories were noticed on such physical verification of
inventories, when compared with the books of account.

b. According to the information and explanations given to us, at any point of time of the
year, the Company has not been sanctioned any working capital facility from banks or
financial institutions and hence reporting under clause (ii)(b) of the Order is not applicable.

a. The Company has granted unsecured loans during the year, in respect of which:

Amount in millions

] S . Loans
A. Aggregate amount granted during
the year: |
- Others (Fellow Subsidiary) S ~4,500.0
B. Balance outstanding as at balance
sheet date in respect of above cases: -
- Others (Fellow Subsidiary) 4,500.0

b. The terms and conditions of the grant of the above-mentioned loan provided, during
the year are, in our opinion, not prejudicial to the Company’s interest.

c. The Company has granted loans in the nature of loan are payable on demand. Having
regard to the fact that the repayment of principal or payment of interest has not been
demanded by the Company, in our opinion the repayments of principal amounts and
receipts of interest are regular.

d. According to information and explanations given to us and based on the audit
procedures performed, in respect of loans granted by the Company, there is no overdue
amount remaining outstanding as at the balance sheet date.

e. None of the loans or advances in the nature of loans granted by the Company have
fallen due during the year.

f. The aggregate amount of loan repayable on demand outstanding as at March 31, 2026
is of 4,500.0 million as against the aggregate amount of lcan to related parties is of
4,500.0 million i.e., 100% of total loans granted during the year.

In our opinion and according to the information and explanations given to us the Company
has complied with the provisions of section 186 of the Companies Act, 2013 in respect of
making investments and loans. The Company has not granted any loans, made
Investments or provided guarantees under Section 185 of the Companies Act 2013
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v. The Company has not accepted any deposit or amounts which are deemed to be deposits.
Hence, reporting under clause (v) of the Order is not applicable.

vi. The maintenance of cost records has been specified by the Central Government under
section 148(1) of the Companies Act, 2013. We have broadly reviewed the books of
account maintained by the Company pursuant to the Companies (Cost Records and Audit)
Rules, 2014, as amended, prescribed by the Central Government for maintenance of cost
records under Section 148(1) of the Companies Act, 2013, and are of the opinion that,
prima facie, the prescribed cost records have been made and maintained by the Company.

We have, however, not made a detailed examination of the cost records with a view to
determine whether they are accurate or complete.

vii. a. In respect of statutory dues:

Undisputed statutory dues, including Goods and Service tax, Provident Fund,
Employees’ State, Insurance, Income-tax, Sales Tax, duty of Custom, duty of Excise,
Value Added Tax, cess and other material statutory dues applicabie to the Company
have generally been regularly deposited by it with the appropriate authorities.

There were no undisputed amounts payable in respect of Goods and Service tax,
Provident Fund, Employees’ State Insurance, Income-tax, duty of Custom, cess and
other material statutory dues in arrears as at 31 March 2026 for a period of more than
six months from the date they became payable.

b. Details of statutory dues referred to in sub-clause (a) above which have not been
deposited as on March 31, 2026 on account of disputes are given below

(Amount in Millions)

Name of Nature Forum Period to which Amount Amount
statute of dues where the amount involved involved
dispute is relates net of
| _ _pending | _deposit
Directorate Duty Hon'ble 2009-2010
General of Drawback Supreme 18.4 18.4
Foreign Trade . Court | | L
Central Sales Sales tax Commissioner 2014-15
Tax and Local 54.7 52.0
Sales Tax Act " Assessing ' 2005-06 to 2007-
_authority 08 3818  381.8
Tribunal 1993-94 to 1996-
97 44.0 44.0
2011-12 to 2017-
18 2,599.4 2,457.6
High Court 2010-11 to 2014-
15 - 538.6 - 538.6

VAT/CST | Commissioner 2016-17
2.0 2.0

GST Commissioner 2018-19 to 2020-
21 99.1 94.7
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Goods and | - __A?sessing ' 2017-18 to 2022- T -
| services Tax authority 23 59.1 56.5
Act, 2017
{
‘ Appellate ' 2017-18 to 2020-
| Lauthority | 21  466.3 463.0
High Court 2018-19 to 2019-
| 20 173.0 173.0
Appellate 2017-18 to 2020-
' Tribunal 21 10.7 9.8
)
fCentraI Excise Central Tribunal 2011-12 to 2016-
Act, 1944 excise |17 - 195.5 0 176.2
2001-02 to 2003-
04 97.9 94.2
lIncome Tax Income Assessing 2007-08, 2021-22
Act, 1961 Tax Officer 48.2 13.1
|
Commissioner | 2013-14, 2019-
of Income Tax | 20, 2022-23 147 .4 145.0
(Appeals) i 4 1 |
High Court 2011-12, 2012-13
| | 299.9 299.9
Income Tax 2013-14 to 2017-
Appellate 18 2,786.1 2,638.5
; ~Tribunal
Viii. There were no transactions relating to previously unrecorded income that were

surrendered or disclosed as income In the tax assessments under the Income Tax Act,
1961 (43 of 1961) during the year.

iX. a. In our opinion, the Company has not defaulted in the repayment of loans or other
borrowings or in the payment of interest thereon to any lender during the year.

b. The Company has not been declared wilful defaulter by any bank or financial institution
or government or any government authority.

c. The Company has not taken any term loan during the year and there are no
unutilised term loans at the beginning of the year and hence, reporting under clause
3(ix)(c) of the Order is not applicable.

d. On an overall examination of the financial statements of the Company, funds raised
on short-term basis have, prima facie not been used during the year for long-term
purposes by the Company.
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Xl.

Xii.

xiii.

XV,

XV.

XVI.

e. On an overall examination of the financial statements of the Company, the Company
has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiary or Joint venture.

f. The Company has not raised loans during the year on the pledge of securities held
in its subsidiary or joint venture.

a. The Company has not issued any of its securities (including debt instruments)
during the year and hence reporting under clause (x)(a) of the Order is not applicable.

b. During the year the Company has not made any preferential allotment or private
placement of shares or convertible debentures (fully or partly or optionally) and hence
reporting under clause (x)(b) of the Order is not applicable to the Company

a. To the best of our knowledge, no fraud by the Company and no material fraud on the
Company has been noticed or reported during the year.

b. To the best of our knowledge, no report under sub-section (12) of section 143 of
the Companies Act has been filed in Form ADT-4 as prescribed under rule 13 of
Companies (Audit and Auditors) Rules, 2014 with the Central Government, during the
year and upto the date of this report.

c. We have taken into consideration the whistle blower complaints received by the
Company during the year and provided to us, when performing our audit.

The Company is not a Nidhi Company and hence reporting under clause (xii) of the
Order is not applicable.

In our opinion, the Company is in compliance with Section 177 and 188 of the
Companies Act, where applicable, for all transactions with the related parties and the
details of related party transactions have been disclosed in the financial statements
etc. as required by the applicable accounting standards.

a. In our opinion the Company has an adequate internal audit system commensurate
with the size and the nature of its business.

b. We have considered, the internal audit reports issued to the Company during the
year and covering the period up to March 2026.

In our opinion during the year the Company has not entered into any non-cash
transactions with its directors or persons connected with its directors and hence
provisions of section 192 of the Companies Act, 2013 are not applicable to the
Company.

a. The Company is not required to be registered under section 45-IA of the Reserve
Bank of India Act, 1934. Hence, reporting under clause (xvi)(a), (b) and (c) of the
Order is not applicable.

d. As informed by management of the Company, the group has one CIC as part of the
group.
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XVil.

XViii.

XiX.

XX.

The Company has not incurred any cash losses in the financial year covered by our
audit but had incurred cash losses amounting to Rs. 824.15 millions in the immediately
preceding financial year

There has been no resignation of the statutory auditors of the Company during the
year.

On the basis of the financial ratios, ageing and expected dates of realization of financial
assets and payment of financial liabilities, other information accompanying the
financial statements and our knowledge of the Board of Directors and Management
plans and based on our examination of the evidence supporting the assumptions,
nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report indicating that Company is not
capable of meeting its liabilities existing at the date of balance sheet as and when
they fall due within a period of one year from the balance sheet date. We, however,
state that this is not an assurance as to the future viability of the Company. We further
state that our reporting is based on the facts up to the date of the audit report and
we neither give any guarantee nor any assurance that all liabilities falling due within
a period of one year from the balance sheet date, will get discharged by the Company
as and when they fall due.

The Company has incurred average net loss in the period of three immediately preceding
financial years and hence, it is not required to spend any money under sub-section (5) of
section 135 of the Act. Accordingly, reporting under clause 3(xx) of the Order is not
applicable to the Company for the year.

For DELOITTE HASKINS & SELLS
Chartered Accountants

(Firm’s Registration N:'./\O/lj125N)
L [

Vikas Khurana

(Partner)

(Membership No. 503760)
UDIN: 26503760NVZMKA5251

Place: Noida
Date: May 11, 2026




GE Power India Limited (CIN - L74140MH1992PLC068379)

Standalone Balance Sheet as at 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

As at As at
Notes 31 March 2026 31 March 2025
ASSETS
(1) Non-current assets
(a) Property, plant and equipment 3 246.6 354.6
(b) Capital work-in-progress 4 319 437
(c) Intangible assets 5 - -
(d) Right of use assets 6 155.4 2721
(e) Investment in Joint Venture 7 72.0 72.0
(f) Financial assets
(i) Other financial assets 8 165.6 149.4
(g) Deferred tax assets (net) 9 - -
(h) Tax assets 10 679.4 493.5
(i) Other non-current assets 11 111.3 291.5
Total non-current assets 1,452.2 1.676.8
(2) Current assets
(a) Inventories 12 1,495.7 880.5
(b) Financial assets
(i) Trade receivables 13 7.624.6 11,729.5
(i) Cash and cash equivalents 14 4,244.6 4,383.2
(i) Bank balances other than cash and cash equivalents 15 58.5 37.4
(iv) Loans 16 4,500.0 B
(v) Other financial assets 17 268.9 347
(c) Other current assets 18 1,007.1 1,153.1
Total current assets 19,199.4 18,218.4
Assets classified as held for sale 344.0 -
Total assets 20,995.6 19,895.2
EQUITY AND LIABILITIES
Equity
(a) Equity share capital 19 672.3 672.3
(b) Other equity 20 4,765.4 2,267.5
Total equity 5,437.7 2,939.8
Liabilities
(1) Non-current liabilities
(a) Financial liabilities
Lease liabilities 22 63.9 164.4
(b) Provisions 21 238.8 619.1
Total non-current liabilities 302.7 783.5
(2) Current liabilities
(a) Financial liabilities
(i) Lease liabilities 22 112.0 123.9
(ii) Trade payables 23
- Total outstapdlng dues of micro enterprises and 4948 5400
small enterprises
- Total outstanding dues of other than micro 5034.7 46923
enterprises and small enterprises . .
(iiiy Other financial liabilities 24 1,609.8 1,557.0
(b) Other current liabilities 25 4,193.3 6,351.6
(c) Provisions 26 2,917.9 2,765.6
(d) Current tax liabilities - 141.5
Total current liabilities 14,362.5 16,171.9
Liabilities directly associated with assets classified as held for sale 892.7 -
Total liabilities 15,5657.9 16,955.4
Total Equity and Liabilities 20,995.6 19,895.2
Material accounting policies 2
The accompanying notes form an integral part of the standalone 3-61
financial statements.
As per our report of even date
For Deloitte Haskins & Sells For and on behalf of the Board of Directors of GE Power India limited
Chartered Accountants l
\/"pNA W :
/
' Vikas Khurana — * Puneet Bhatla Aashish Ghai
Managing Director Whole-time Director and Chief Financial Officer
DIN : 09536236 DIN : 07276636
Place : Noida Place : Noida

Date: 11 May 2026 Date: 11 May 2026




GE Power India Limited (CIN - L74140MH1992PLC068379)

Standalone Statement of Profit and Loss for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

Continuing Operations

Income

Revenue from operations
Other income

Total income

Expenses

Cost of material consumed and erection services
Changes in work in progress

Employee benefits expense

Finance costs

Depreciation and amortisation expenses

Other expenses

Total expenses

Notes

27

Profit(+)/Loss(-) before exceptional items from continuing operations

Exceptional ltems

Profit(+)/Loss(-) before tax from continuing operations

Tax expense (+)/Tax credit (-)
1) Current tax
2) Deferred tax charge / (credit)
Net Profit(+)/Loss(-) after tax from continuing operations

Discontinued operations
Profit(+)/Loss(-) from discontinued operations before exceptionai gain

Exceptional items
Profit(+)/Loss(-) before tax from discontinued operations

Tax expense (+)/Tax credit (-)
1) Current tax
2) Deferred tax charge / (credit)
3) Tax adjustments related to earlier years
Net Profit(+)/Loss(-) after tax from discontinued operations

Net Profit(+)/Loss(-) for the year (A)

Other comprehensive income/(loss)

(a) ltems that will be not reclassified to profit or loss
Remeasurements of defined benefit liability- Continued Operations
Remeasurements of defined benefit liability- Discontinued Operations
Other comprehensive income /(loss) for the year, net of tax (B)

Total comprehensive income/(loss) for the year (A+B)

Earnings per equity shares
Basic & Diluted EPS from Continuing Operations
Basic & Diluted EPS from Discontinued Operations
Basic & Diluted EPS from Continuing & Discontinued Operations

Material accounting policies

The accompanying notes form an integral part of the standalone
financial statements.
As per our report of even date

For Deloitte Haskins & Sells
Chartered Accountants

s e

Vikas Khurana Puneet Bhatla

Partner Managing Director
DIN : 09536236
Place : Noida Place : Noida

Date: 11 May 2026

Date: 11 May 2026

47(iv)

48

47(vi)
47(iv) & (vi)

48

41
41
41

3-61

For the year ended
31 March 2026

12,692.7
1,146.4

13,839.1

7,765.2

(122.2)
1,839.1
219.0
122.8
616.2

10,440.1

3,399.0
(275.7)

3,123.3

62.3

3,061.0

(548.0)
(150.0)

(698.0)

(0.6)

{697.4)
T 2,3636

131.0

134.3

2,497.9

45.53
{10.37)
35.16

For and on behalf of the Board of Directors of GE Power India limited

P i

Aashish Ghai

For the year ended
31 March 2025

10,471.0
712.9
11,183.9

7,0483
(5.5)
1,934.9
2472
138.2
1,596.2
10,959.3

2246

2246

224.6

(933.5)
2,953.3

2,019.8

326.3

1,693.5
1,918.1

(160.2)
(0.6)

(160.8)
1,757.3

3.34
25.20
28.54

Whole-time Director and Chief Financial Officer

DIN : 07276636
Place : Noida
Date: 11 May 2026



GE Power India Limited (CIN - L74140MH1992PLC068379)
Standalone Statement of Cash Flows for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

Cash flows from operating activities

Profit before tax from continuing operations

Adjustments for

Depreciation and amortisation expense

Liabilities/ provision no longer required written back

Loss allowance for credit impaired assets

Bad debts written off

Unrealised foreign exchange gain (-)/ loss(+)

Profit on sale property plant and equipment, net

Dividend Income

Interest from financial assets at amortised cost

Discounting of financial assets/liabilities at effective interest method
Interest income

Interest on income tax refund

Finance costs

Operating profit before changes in assets and liabilities

Adjustments for changes in assets and liabilities
Decreasel/(increase) in other financial assets
Decrease/(increase) in other non-current assets
Decrease/(increase) in inventories
Decreasel(increase) in trade receivables
Decreasel/(increase) in other current financial assets
Decreasel/(increase) in other current assets
increasel/(decrease) in other non current provisions
Increase/(decrease) in trade payables
Increase/(decrease) in other financial liabilities
Increase/(decrease) in other current liabilities
Increase/(decrease) in current provisions

Cash generated from / (used in) operating activities
Income tax (payments), net

Net cash generated from / (used in) operating activities

Cash flows from investing activities

Interest received

Purchase of property, plant and equipment

(including Capital work in progress and capital advances)

Dividend Income

Sales consideration on sale of business (refer note 47)

Sale proceeds including loss on sale of property, plant and equipment
Loan to related parties

(Investment)/ Proceeds deposits with banks

Net cash generated from / (used in) investing activities

Cash flows from financing activities

Repayment of lease liabilities

Movement in owner's investment (pursuant to Scheme)
Borrowings from group companies (net of repayments)
Interest paid

Net cash generated from / (used in) financing activities
Net cash flows during the year (A+B+C)

Cash and cash equivalents, beginning of year
Cash and cash equivalents, end of year

For the year ended
31 March 2026

3,123.3

122.8
(240.9)
(1,016.6)

61.1

492.2

(12.0)

(a.1)
324

(235.6)

186.6
2,509.2

(2.3)
176.5
(625.9)
5136.0
(171.2)
53.8
(380.1)
189.1
(0.9)
(2,158.3)
356.3
5,082.2
(389.7)
4,692.5

172.6
(21.3)

12.0

(4,500.0)
(22.1)

(4,358.8)

(122.8)
(349.5)

(472.3

(138.6)

4,383.2
4,244.6

For the year ended
31 March 2025

2246

138.1
(71.6)
303.4
22.8
(110.8)
(0.2)
(10.5)
(3.7
31.7
(42.3)
(35.1)
215.4
561.8

(12.0)
(227.5)
(119.3)

542.5

(18.1)

429.9
(248.9)

724.9

(51.5)

1,543.1
320.7
35456
244.8
3,790.4

62.1
(30.3)

10.5
438.6
0.7
81.5
563.1

(139.0)
(617.1)
(482.4)
(37.0)
(1,275.5)
3,078.0

1,305.2
4,383.2



GE Power India Limited (CIN - L74140MH1992PL.C068379)
Standalone Statement of Cash Flows for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

For the year ended For the year ended
31 March 2026 31 March 2025

Components of cash and cash equivaients as at end of the year

Bank balances

- In current account 1,388.5 1,784.2
- Term deposits (less than 3 months maturity) 2,856.1 2,599.0
Cash and cash equivalents (refer note 14) 4,244.6 4.383.2
Cash and cash equivalents as at the end of the year 4,244.6 4,383.2

The Cash Flow Statement has been prepared under the indirect method as set out in Indian Accounting Standard - 7 on
Statement of Cash Flows as notified under Section 133 of the Companies Act, 2013,

Material accounting policies 2

The accompanying notes form an integral part of the standalone 3-61
financial statements.

As per our report of even date

For Deloitte Haskins & Sells For and on behalf of the Board of Directors of GE Power India limited
Chartered Accountants J

/ w’p\ﬂ V\{Axw—

Vikas Khurana Puneet Bhatla ashish Ghai

Partner Managing Director Whole-time Director and Chief Financial Offi
DIN : 09536236 DIN : 07276636

Place : Noida Place : Noida Place : Noida

Date: 11 May 2026 Date: 11 May 2026 Date: 11 May 2026




GE Power India Limited (CIN - L74140MH1992PLC068379)
Standalone Statement of Changes in Equity for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

Notes Total
A. Equity share capital 19
For the year ended 31 March 2026
Balance as at 1 April 2025 672.3
Changes in equity share capital during the current year .
As at 31 March 2026 672.3
For the year ended 31 March 2025
Balance as at 1 April 2024 672.3
Changes in equity share capital during the current year -
As at 31 March 2025 6723
B. Other equity 20
Reserve and surplus
General Capital Retained Other Total
reserve Reserve earnings comprehensive
income
For the year ended 31 March 2026
Balance as at 1 April 2025 2,481.9 609.0 (823.4) - 2,267.5
Profit/ (Loss) for the year from Continuing Operations B - 3,061.0 - 3,061.0
Profit/ (Loss) for the year from Discontinued Operations - - (697.4) - (697.4)
Remeasurements of defined
benefit liability, net of tax - - - 134.3 134.3
Transferred to retained earnings - - 134.3 (134.3) B
Balance as at 31 March 2026 2,481.9 609.0 1,674.5 - 4,765.4
For the year ended 31 March 2025
Balance as at 1 April 2024 2,481.9 - (2,580.7) - (98.8)
Profit/ (Loss) for the year from Continuing Operations - - 2246 - 2246
Profit/ (Loss) for the year from Discontinued Operations - - 1,693.5 - 1,693.5
Sale of Hydro business undertaking [refer note 47 (ii)} - 609.0 - - 609.0
Remeasurements of defined
benefit liability, net of tax - - - (160.8) (160.8)
Transferred to retained earnings - - (160.8) 160.8 -
Balance as at 31 March 2025 24819 609.0 (823.4) - 2.267.5
Material accounting policies 2
The accompanying notes form an 3-61
integral part of the standalone
financial statements
As per our report of even date
For Deloitte Haskins & Sells For and on behaif of the Board of Directors of GE Power India limited
Chartered Accountants
\/Lf?)fwh K QW W
Vikas Khurana - O —1 \\ Puneet Bhatla Aashish Ghai
Partner anaging Director Whole-time Director and Chief Financial Officer
IN : 09536236 DIN : 07276636
Place : Noida lace : Noida Place : Noida
Date: 11 May 2026 ate: 11 May 2026 Date: 11 May 2026



GE Power India Limited (CIN - L74140MH1992PLC068379)
Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

1.

21
2141

General information

GE Power India Limited (‘the Company’) is a publicly owned Company, incorporated on 2 September 1992 as Asea Brown
Boveri Management Limited, under the provisions of Indian Companies Act. The Company is domiciled in India with its
registered office located at Regus Magnum Business Centers, 11th floor Platina, Block G, Plot C-59, Bandra Kurla
Complex, Bandra East, Mumbai, Maharashtra, India - 400051. The equity shares of the Company are listed on the BSE
Limited and National Stock Exchange of India Limited.

Its operations includes a composite range of activities viz. engineering, procurement, manufacturing, construction and
setvicing etc. of power plants and power equipment.

During the previous year the company has sold its Gas Power business undertaking and Hydro business undertaking of
the Company as a going concern on a slump sale basis (as defined under Section 2(42C) of the Income-tax Act, 1961), to
GE Renewable Energy Technologies Private Limited, and to GE Vernova Hydro Power India Private Limited (formerly
known as GE Power Electronics (India) Private Limited), respectively, a fellow subsidiaries (common control entity) of the
Company along with its respective assets and liabilities

Summary of material accounting policies
Basis of preparation of standalone financial statements
Statement of compliance

The standalone financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) as per
the Companies (Indian Accounting Standards) Rules, 2015 notified under Section 133 of the Companies Act, 2013, (the
‘Act’), as amended, and other relevant provisions of the Act.

The standalone financial statements have been authorised for issue by the Company’s Board of Directors on 11 May,
2026.

Current versus non-current classification

The Company presents assets and liabilities in the Balance Sheet based on current/ non-current classification in
accordance with Schedule [l1, Division Il of Companies Act, 2013 notified by the Ministry of Corporate Affairs.

An asset is classified as current when it is: a) Expected to be realised or intended to be sold or consumed in normal
operating cycle, b) Held primarily for the purpose of trading, c) Expected to be realised within twelve months after the
reporting period, or d) Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at
least twelve months after the reporting period. All other assets are classified as non-current.

A liability is classified as current when: a) It is expected to be settled in normal operating cycle, b) It is held primarily for
the purpose of trading, ¢) It is due to be settled within twelve months after the reporting period, or d) There is no
unconditional right to defer the settlement of the liability for at least twelve months after the reporting period. All other
liabilities are classified as non-current.

Based on the nature of products and the time between the acquisition of assets for processing and their realisation in cash
and cash equivalents, the Company has ascertained its operating cycle as 12 months for the purpose of current and non-
current classification of assets and liabilities, except for projects business. The projects business comprises long-term
contracts which have an operating cycle exceeding one year. For classification of current assets and liabilities related to
projects business, the Company uses the duration of the contract as its operating cycle.

All assets and liabilities have been classified as current or non-current as per the Company’s normal operating cycle and
other criteria set out in the Companies (Accounts) Rules 2014.

2.1.2 Basis of measurement

The standalone financial statements have been prepared on historical cost basis, except for the following:
« certain financial assets and liabilities (including derivatives instruments) - measured at fair value,
« defined benefit assets / liability — fair value of plan assets less present value of defined benefit obligations,

2.1.3 Functional currency

The standalone financial statements are presented in Indian Rupees (Rupees or INR), which is the Company’s functional
and presentation currency and all amounts are rounded to the nearest million and one decimals thereof, except as stated
otherwise.

2.1.4 Use of estimates and judgements

In preparing these standalone financial statements, management has made judgements, estimates and assumptions that
affect the application of ac ting-policies and the reported amounts of assets, liabilities, income and expenses. Actual

results may differ from t ae:'téstim‘s»tehs.: '

: o N2 ; E . S ; .
Estimates and underl ng/%@pslbn,s)are reviewed on an ongoing basis. Revisions to accounting estimates are
i are e
\ Ut
< Tal

recognised prospectivey- Ae 1
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GE Power India Limited (CIN - L74140MH1992PLC068379)
Notes to the standalone financial statements for the year ended 31 March 2026
(Al amounts in Rs. million, except share data and unless otherwise stated)

Assumptions and estimation uncertainties

Assumptions and estimation uncertainties that have a significant risk of resulting in a material adjustment recognised in the
standalone financial statements are as under :

1.

Expected credit losses on trade receivables

The impairment provisions for trade receivables disclosed are based on assumptions about risk of default and
expected loss rates. The Company uses judgement in making these assumptions and selecting the inputs to the
impairment calculation, based on the historical experience, market conditions and credit ratings available as well as
forward looking estimates at the end of each reporting period. Estimates and judgements are continually evaluated.
Risk of Delay are based on market conditions, applicable discount rate and other factors, including expectations of
future events that may have a financial impact on the Company and that are believed to be reasonable under the
circumstances.

Provision for employee benefits

The measurement of obligations and assets related to defined benefit / other fong term benefits plans makes it
necessary to use several statistical and other factors that attempt to anticipate future events. These factors include
assumptions about the discount rate, the rate of future compensation increases, withdrawal, mortality rates etc. The
management has used the past trends and future expectations in determining the assumptions which are used in
measurements of obligations.

Provision for litigation

Due to uncertainty associated with litigations, there is a possibility that on the conclusion, the final outcome may differ.
Though the management determines the estimated probability of outcome of any litigation based on its assessment
supported by technical advice on the litigation matters, wherever required.

Property, plant and equipment

The charge in respect of periodic depreciation is derived after determining an estimate of an asset’s expected useful
life and the expected residual value at the end of its life. The useful lives and residual values of Company's assets are
determined by the management at the time the asset is acquired and reviewed periodically, including at each financial
year end. The lives are based on historical experience with similar assets as well as anticipation of future events,
which may impact their life, such as changes in technology.

Leases - Estimating the lease term and incremental borrowing rate

The Company evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 116.
Identification of a lease requires significant judgment. The Company uses significant judgement in assessing the
lease term (including anticipated renewals) and the applicable discount rate. The discount rate is generally based on
the incremental borrowing rate specific to the lease being evaluated or for a portfolio of leases with similar
characteristics.

Estimation of cost to complete and provision for contract losses

The estimation of total costs involves significant judgment and is assessed throughout the period of the contract to
reflect any changes based on the latest available information. Provisions for estimated losses, if any, on incomplete
contracts are recorded in the period in which such losses become probable based on the estimated efforts or costs to
complete the contract.

Estimation of provision for warranty

The Company generally offers 18-24 months warranties for its products. Management estimates the related provision
for future warranty claims based on certain percentages of cost. The provision is based on historical warranty claim
information, and global experience, provided for on a best estimate basis.

The assumptions made in relation to the current period are consistent with those in the prior year. Factors that could
impact the estimated claim information include the success of the Company’s productivity and quality initiatives.

2.1.5 Measurement of fair values
A number of the accounting policies and disclosures require measurement of fair values, for both financial and non-
financial assets and liabilities.
Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation
techniques as follows:

Level 1: quoted,p:ﬁces funadjusted) in active markets for identical assets or liabilities.
dtha»r than:quoted prices included in Level 1 that are observable for the asset or liability, either directly
» cr md:rectly\(l e) derwed from prices).




GE Power India Limited (CIN - L74140MH1992PLC068379)
Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

2.2

The Company has an established control framework with respect to the measurement of fair values. This includes a
finance team that has overall responsibility for overseeing all significant fair value measurements, including Level 3 fair
values, and reports directly to the chief financial officer.

The finance team regularly reviews significant unobservable inputs and valuation adjustments. If third party information, is
used to measure fair values, then the finance team assesses the evidence obtained from the third parties to support the
conclusion that these valuations meet the requirements of Ind AS, including the level in the fair value hierarchy in which the
valuations should be classified.

Significant valuation issues are reported to the Company’s audit committee.

When measuring the fair value of an asset or a liability, the Company uses observable market data as far as possible. If
the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair value hierarchy, then the
fair value measurement is categorised in its entirety in the same level of the fair value hierarchy as the lowest level input
that is significant to the entire measurement.

The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting period during
which the change has occurred.

Further information about the assumptions made in measuring fair values used in preparing these standalone financial
statements is included in the respective notes.

Property, plant and equipment and depreciation

items of property, plant and equipment are stated at cost less accumulated depreciation and accumulated impairment
losses, if any. Cost includes purchase price including import duties and non refundabie purchase taxes after deducting
trade discounts and rebates, if any, directly attributable cost of bringing the item to its location and condition for its intended
use and estimated costs of dismantling and removing the item and restoring the site on which it is located. Special tools are
capitalised as plant and equipment.

Freehold land is carried at historical cost.

If significant parts of an item of property, plant and equipment have different useful lives, then they are accounted for as
separate items (major components) of property, plant and equipment.

Gains or losses arising from disposal or retirement of property, plant and equipment are measured as the differences
between the net disposal proceeds and the carrying amount of the property, plant and equipment and are recognised in
the statement of profit and loss.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only
when it is probable that future economic benefits associated with the item will flow to the entity and the cost of the item can
be measured reliably. The carrying amount of any component accounted for as a separate asset is derecognised when
replaced. All other repairs and maintenance are charged to the statement of profit and loss during the reporting period in
which they are incurred.

The cost of property, plant and equipment not ready for their intended use is recorded as capital work-in-progress before
such date. Cost of construction that relate directly to specific property, plant and equipment and that are attributable to
construction activity in general and can be allocated to specific property, plant and equipment are included in capital work-
in-progress.

Depreciation methods, estimated useful lives and residual value:

Property, plant and equipment, other than land, are depreciated on a pro-rata basis on Straight Line Method (SLM) using
the rates arrived based on the useful lives of assets specified in Part C of Schedule Il thereto of the Companies Act, 2013
or useful lives of assets estimated by the management based on technical advice in cases where a useful life is different
than the useful lives indicated in Part C of Schedule 1l of the Companies Act, 2013, which represents the period over which
management expects to use these assets, as follows:

Asset category Management estimated Useful life as per
Useful Life (in years) schedule Il (in years)
Factory buildings Upto 30 30
Other buildings Upto 60 60
Plant and equipment Upto 50 15
Furniture and fixtures Upto 10 10
Vehicles Upto 8 8
Office-equipment Upto 10 5

Fé,eheld hﬁd‘-is\\szt depreciated. Leasehold improvements are amortised over the period of the lease or the estimated
(efll life, whishe\er is lower.

.AS et's :esadu:—fl N_/qiues and useful lives are reviewed at each financial year end, considering the physical condition of the
@assets and b “If}marking analysis or whenever there are indicators for review and adjusted prospectively.
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GE Power India Limited (CIN - L74140MH1992PLC068379)
Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)
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Intangible assets and amortisation

Intangible assets are stated at acquisition cost, net of accumulated amortisation and accumulated impairment losses, if
any. Intangible assets acquired separately are measured on initial recognition at cost. After initial recognition, intangible
assets are carried at cost less any accumulated amortisation and accumulated impairment losses, if any.

Gains or losses arising from derecognition of assets are measured as the differences between the net disposal proceeds
and the carrying amount of the assets and are recognized in the statement of profit and loss when the asset is
derecognized.

Amortisation methods, estimated useful lives and residual value:
Intangible assets are amortised on a straight line basis over their estimated useful lives.

The amortisation period, residual value and the amortisation method are reviewed at least at each financial year end. If the
expected useful life of the asset is significantly different from previous estimates, the amortisation period is adjusted

prospectively.
The Company amortises intangibie assets with finite useful life using the straight-line method over the following periods:

Asset category Useful Life (in years)
Software and license fee 5
Leases

The Company lease asset classes consist of leases for buildings, plant and equipment and vehicles. The Company
assesses whether a contract contains a lease, at inception of a contract. A contract is, or contains, a lease if the contract
conveys the right to control the use of an identified asset for a period of time in exchange for consideration. To assess
whether a contract conveys the right to control the use of an identified asset, the Company assesses whether: (i) the
contract involves the use of an identified asset (i) the Company has substantially all of the economic benefits from use of
the asset through the period of the iease and (iii) the Company has the right to direct the use of the asset.

At the date of commencement of the lease, the Company recognizes a right-of-use asset (‘ROU”) and a corresponding
lease liability for all lease arrangements in which it is a lessee, except for leases with a term of twelve months or less (short-
term leases) and low value leases. For these short-term and low value leases, the Company recognizes the lease
payments as an operating expense on a straight-line basis over the term of the lease. Certain lease arrangements includes
the options to extend or terminate the lease before the end of the lease term. ROU assets and lease liabilities includes
these options when it is reasonably certain that they will be exercised.

The right-of-use assets are initially recognized at cost, which comprises the initial amount of the lease liability adjusted for
any lease payments made at or prior to the commencement date of the lease plus any initial direct costs less any lease
incentives. They are subsequently measured at cost less accumulated depreciation and impairment losses

Right-of-use assets are depreciated from the commencement date on a straight-line basis over the shorter of the lease
term and useful life of the underlying asset. Right of use assets are evaluated for recoverability whenever events or
changes in circumstances indicate that their carrying amounts may not be recoverable. For the purpose of impairment
testing, the recoverable amount (i.e. the higher of the fair value less cost to sell and the value-in-use) is determined on an
individual asset basis unless the asset does not generate cash flows that are largely independent of those from other
assets. In such cases, the recoverable amount is determined for the Cash Generating Unit (CGU) to which the asset

belongs.

The lease liability is initially measured at amortized cost at the present value of the future lease payments. The lease
payments are discounted using the interest rate implicit in the lease or, if not readily determinable, using the incremental
borrowing rates in the country of domicile of these leases. Lease liabilites are remeasured with a corresponding
adjustment to the related right of use asset if the Company changes its assessment if whether it will exercise an extension
or a termination option.

Lease liability and ROU asset have been separately presented in the Balance Sheet.




GE Power India Limited (CIN - L74140MH1992PLC068379)
Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)
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Impairment of non financial assets

Assessment is done at each Balance Sheet date as to whether there is any indication that an asset (property, plant and
equipment and intangible) may be impaired. For the purpose of assessing impairment, the smallest identifiable group of
assets that generates cash inflows from continuing use that are largely independent of the cash inflows from other assets
or groups of assets, is considered as a cash generating unit. If any such indication exists, an estimate of the recoverable
amount of the asset/cash generating unit is made. Assets whose carrying value exceeds their recoverable amount are
written down to the recoverable amount. Recoverable amount is higher of an asset's or cash generating unit's (CGU) fair
value less cost of disposal and its value in use. Value in use is the present value of estimated future cash flows using a pre-
tax discount rate that reflects current market assessment of the time value of money and risk specific to the CGU (or the
asset) expected to arise from the continuing use of an asset and from its disposal at the end of its useful life.

Assessment is also done at each Balance Sheet date as to whether there is any indication that an impairment loss
recognised for an asset in prior accounting periods may no longer exist or may have decreased. Such a reversal is made
only to the extent that the asset's carrying amount does not exceed the carrying amount that would have been determined,
net of depreciation or amortisation, if no impairment loss had been recognised.

After impairment, depreciation is provided on the revised carrying amount of the asset over its remaining useful life.

Cash and cash equivalents
In the cash flow statement, cash and cash equivalents include cash on hand, demand deposits with banks, other short-

term highly liquid investments with original maturities of three months or less that are readily convertible to known amounts
of cash and which are subject to an insignificant risk of changes in value.

Inventories

Inventories are stated at the lower of cost and net realisable value. The cost of inventories comprise cost of purchase (net
of recoverable taxes where applicable), and other cost incurred in bringing the inventories fo their respective present
location and condition. The cost of various categories of inventories is arrived at as follows:
- Raw materials and components - at cost determined on the weighted average method.
- Packing materials, loose tools and consumables, being immaterial in value terms, and also based on their purchase
mostly on need basis, are expensed to the statement of profit and loss at the point of purchase.

Contracts work-in-progress (herein referred to as "work in progress”) is valued at cost. Cost includes direct materials,
labour and appropriate proportion of overheads including depreciation.

Net realisable value is the estimated selling price in the ordinary course of business less estimated costs of completion and
estimated costs necessary to make the sale.

Provision for obsolescence is made, wherever necessary.
The comparison of cost and net realisable value is made on an item-by-item basis.
Employee benefits

(i) Short-term employee benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as the related service
is provided. A liability is recognised for the amount expected to be paid e.g., under shori-term cash bonus, if the Company
has a present legal or constructive obligation to pay this amount as a result of past service provided by the employee, and
the amount of obligation can be estimated reliably.

(ii) Post-employment obligations
Defined contribution plans
Provident fund: Contribution towards provident fund for certain employees is made to the regulatory authorities, where the

Company has no further obligations. Such benefits are classified as defined contribution schemes as the Company does
not carry any further obligations, apart from the contributions made on a monthly basis.

Superannuation: Contribution to Superannuation fund is charged to the statement of profit and loss on accrual basis. The
Company pays contribution to a trust, which is maintained by Life Insurance Corporation of India to cover Company's
liabilities towards Superannuatlon Such benefits are classified as defined contribution plan as the Company does not carry
any further obli s-gpart from the contributions made on monthly basis.
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Defined benefit plans

For defined benefit plans, the amount recognised as ‘Employee benefit expenses’ in the Statement of Profit and Loss is the
cost of accruing employee benefits promised to employees over the year and the costs of individual events such as
past/future service benefit changes and settlements (such events are recognised immediately in the Statement of Profit
and Loss). The amount of net interest expense calculated by applying the liability discount rate to the net defined benefit
liability or asset is charged or credited to ‘Finance costs’ in the Statement of Profit and Loss. Any differences between the
expected interest income on plan assets and the return actually achieved, and any changes in the liabilities over the year
due to changes in actuarial assumptions or experience adjustments within the plans, are recognised immediately in ‘Other
comprehensive income’ and subsequently not reclassified to the Statement of Profit and Loss.

The defined benefit plan surplus or deficit on the Balance Sheet date comprises fair value of plan assets less the present
value of the defined benefit liabilities using a discount rate by reference to market yields on Government bonds at the end

of the reporting period.

Provident Fund: Contributions towards provident fund for certain employees are made to a Trust administered by the
Company. Such benefits are classified as defined benefit plan. The Company’s liability is actuarially determined (using the
Projected Unit Credit method) at the end of the year and any shortfall in the fund size maintained by the Trust set up by the
Company is additionally provided for.

Gratuity liability is a defined benefit obligation and is provided on the basis of its actuarial valuation based on the projected
unit credit method made at each Balance Sheet date. The Company funds gratuity benefits for its employees within the
limits prescribed under The Payment of Gratuity (Amendment) Act, 2018 through contributions to a Scheme administered
by the Life Insurance Corporation of India ('LIC").

The Ministry of Corporate Affairs issued amendments to Ind AS 19, ‘Employee Benefits’, in connection with accounting for
plan amendments, curtailments and settlements requiring an entity to determine the current service costs and the net
interest for the period after the remeasurement using the assumptions used for the remeasurement; and determine the net
interest for the remaining period based on the remeasured net defined benefit liability or asset. The adoption of amendment
to Ind AS 19 did not have any material impact on the standalone financial statements of the Company.

(iii) Other long-term employee benefit obligations

Compensated absences: The employees can carry-forward a portion of the unutilised accrued compensated absences and
utilise it in future service periods or receive cash compensation on termination of employment. Since, the compensated
absences do not fall due wholly within twelve months after the end of the period in which the employees render the related
service and are also not expected to be utilised wholly within twelve months after the end of such period, the benefit is
classified as a long-term employee benefit.

The Company records an obligation for such compensated absences in the period in which the employee renders the
services that increase their entitiement. The obligation is measured on the basis of independent actuarial valuation using
the projected unit credit method on the Balance Sheet date.

(iv) Termination benefits

Termination benefits are expensed at the earlier of when the Company can no longer withdraw the offer of those benefits
and when the Company recognises costs for a restructuring. If benefits are not expected to be setiled wholly within 12
months of the reporting date, then they are discounted.

Foreign currency

(i) Foreign currency transactions

Transactions in foreign currencies are translated into the respective functional currencies of Company at the exchange
rates at the dates of the transactions or an average rate if the average rate approximates the actual rate at the date of the
transaction. Foreign exchange gains and losses from settlement of these transactions are recognised in the Statement of
Profit and Loss.

Monetary assets and liabilities denominated in foreign currencies are translated into the functional currency at the
exchange rate at the reporting date. Non-monetary assets and liabilities that are measured at fair value in a foreign
currency are translated into the functional currency at the exchange rate when the fair value was determined. Non-
monetary assets and liabilities that are measured based on historical cost in a foreign currency are translated at the
exchange rate at the date of the transaction. Related expense or income are recognised using the same exchange rate.
Exchange differences are recognised in statement of profit and loss.
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(i) Financial instruments

a. Recognition and initial measurement

Trade receivables are initially recognised when they are originated. All other financial assets and financial liabilities are
initially recognised when the Company becomes a party to the contractual provisions of the financial instrument. However,
trade receivables that do not contain a significant financing component are measured at transaction price.

A financial asset or financial liability is initially measured at fair value plus, for an item not at fair value through profit and
loss (FVTPL), transaction costs that are directly attributable to its acquisition or issue.

b. Classification and subsequent measurement

Financial assets

On initial recognition, a financial asset is classified as measured at
- amortised cost;

- FVOCI (fair value though other comprehensive income);

. FVTPL (fair value through profit and loss)

Financial assets are not reclassified subsequent to their initial recognition, except if and in the period the Company
changes its business model for managing financial assets.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated as at

FVTPL:

- the asset is held within a business model whose objective is to hold assets to collect contractual cash flows; and

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

On initial recognition of an equity investment that is not held for trading, the Company may irrevocably elect to present
subsequent changes in the investment’s fair value in OCI. This election is made on an investment-by-investment basis.

All financial assets not classified as measured at amortised cost or FVOCI as described above are measured at FVTPL.
This includes all derivative financial assets. On initial recognition, the Company may irrevocably designate a financial asset
that otherwise meets the requirements to be measured at amortised cost or at FVOCI as at FVTPL if doing so eliminates or
significantly reduces an accounting mismatch that would otherwise arise.

Financial assets: Business model assessment

The Company makes an assessment of the objective of the business model in which a financial asset is held at a portfolio
level because this best reflects the way the business is managed and information is provided to management. The
information considered includes:

- the stated policies and objectives for the portfolio and the operation of those policies in practice. These include
whether management's strategy focuses on earning contractual interest income, maintaining a particular interest rate
profile, matching the duration of the financial assets to the duration of any related liabilities or expected cash outflows
or realising cash flows through the sale of the assets;

- how the performance of the portfolio is evaluated and reported to the Company’s management;

- the risks that affect the performance of the business model (and the financial assets held within that business model)

and how those risks are managed;
- the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such sales and

expectations about future sales activity.

Financial assets that are held for trading or are managed and whose performance is evaluated on a fair value basis are
measured at FVTPL.

Financial assets: Assessment whether contractual cash flows are solely payments of principal and interest

For the purposes of this assessment, ‘principal’ is defined as the fair value of the financial asset on initial recognition.
‘Interest is defined as consideration for the time value of money and for the credit risk associated with the principal amount
outstanding during a particular period of time and for other basic lending risks and costs (e.g. liquidity risk and
administrative costs), as well as a profit margin.
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In assessing whether the contractual cash flows are solely payments of principal and interest, the Company considers the
contractual terms of the instrument. This includes assessing whether the financial asset contains a contractual term that
could change the timing or amount of contractual cash flows such that it would not meet this condition. In making this
assessment, the Company considers:

- contingent events that would change the amount or timing of cash flows;

- terms that may adjust the contractual coupon rate, including variable interest rate features;

- prepayment and extension features; and

- terms that limit the Company’s claim to cash flows from specified assets (e.g. non-recourse features).

Financial assets: Subsequent measurement and gains and losses

Financial assets at FVTPL These assets are subsequently measured at fair value. Net gains and
losses, including any interest or dividend income, are recognised in profit
and loss.

Financial assets at amortised cost These assets are subsequently measured at amortised cost using the

effective interest method. The amortised cost is reduced by impairment
losses. Interest income, foreign exchange gains and losses and
impairment are recognised in profit or loss. Any gain or loss on
derecognition is recognised in profit and loss.

Equity investments at FVOCI These assets are subsequently measured at fair value. Dividends are
recognised as income in statement of profit and loss unless the dividend
clearly represents a recovery of part of the cost of the investment. Other
net gains and losses are recognised in OCI and are not reclassified to
profit and loss.

Investment in subsidiary Investment in subsidiary is measured at cost less impairment loss, if any.

Financial liabilities: Classification, subsequent measurement and gains and losses

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is classified as at FVTPL if it
is classified as held-for-trading, or it is a derivative or it is designated as such on initial recognition. Financial liabilities at
FVTPL are measured at fair value and net gains and losses, including any interest expense, are recognised of profit and
loss. Other financial liabilities are subsequently measured at amortised cost using the effective interest method. Interest
expense and foreign exchange gains and losses are recognised in profit and loss. Any gain or loss on derecognition is also
recognised in profit and loss.

c. Impairment of financial assets
The Company recognises impairment loss on trade receivables using lifetime expected credit loss model, which involves

use of historical credit loss experience as permitted under Ind AS 109. In case of other assets, the Company determines if
there has been a significant increase in credit risk of the financial asset since initial recognition. If the credit risk of such
assets has not increased significantly, an amount equal to 12-month ECL is measured and recognised as loss allowance.
However, if credit risk has increased significantly, an amount equal to lifetime ECL is measured and recognised as loss
allowance.

d. Derecognition
Financial assets

The Company derecognises a financial asset when the contractual rights to the cash flows from the financial asset expire,
or it transfers the rights to receive the contractual cash flows in a transaction in which substantially all of the risks and
rewards of ownership of the financial asset are transferred or in which the Company neither transfers nor retains
substantially all of the risks and rewards of ownership and does not retain control of the financial asset.

Financial liabilities
The Company derecognises a financial liability when its contractual obligations are discharged or cancelled, or expired.
The Company also derecognises a financial liability when its terms are modified and the cash flows under the modified
terms are substantially different. In this case, a new financial liability based on the modified terms is recognised at fair
value. The difference between the carrying amount of the financial liability extinguished and the new financial liability with
modified terms is recagnised in profit and loss.
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e. Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the balance sheet when, and only when,
the Company currently has a legally enforceable right to set off the amounts and it intends either to settle them on a net
basis or o realise the asset and settle the liability simultaneously.

f. Derivative financial instruments
The Company holds derivative financial instruments to hedge its foreign currency exposure.

Derivatives are initially measured at fair value. Subsequent to initial recognition, derivatives are measured at fair value, and
changes therein are recognised in the Statement of profit and loss.

2.10 Income tax

The income tax expense or credit for the period is the tax payable on the current period's taxable income based on the
applicable income tax rate for applicable jurisdiction adjusted by changes in deferred tax assets and liabilities attributable to
temporary differences and to unused tax losses.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any
adjustment to the tax payable or receivable in respect of previous years. The amount of current tax reflects the best
estimate of the tax amount expected to be paid or received after considering the uncertainty, if any, related to income
taxes. It is measured using tax rates (and tax laws) enacted or substantively enacted by the reporting date. The Company
has used judgement, to determine whether each tax treatment should be considered separately or whether some can be
considered together. The decision based on the approach which provides better predictions of the resolution of the
uncertainty. The Company has assumed that the taxation authority will have full knowledge of all relevant information while
examining and has considerred the probability of the relevant taxation authority accepting the tax treatment and the
determination of taxable profit (tax loss), tax bases, unused tax losses, unused tax credits and tax rates would depend upon
the probability.

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set off the recognised
amounts, and it is intended to realise the asset and settle the liability on a net basis or simultaneously.

Appendix C to Ind AS 12 clarifies the accounting for uncertainties in income taxes. The interpretation is to be applied to the
determination of taxable profit (tax loss), tax bases, unused tax losses, unused tax credits and tax rates, when there is
uncertainty over income tax treatments under Ind AS 12. The adoption of Appendix C to Ind AS 12 did not have any
material impact on the standalone financial statements of the Company.

Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and liabilities for
financial reporting purposes and the corresponding amounts used for taxation purposes. Deferred tax is also recognised in
respect of carried forward tax losses and tax credits.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses only if it is probable that
future taxable amounts will be available to utilise those temporary differences and losses.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current period tax assets and
liabilities and when the deferred tax balances relate to the same taxation authority. Current period tax assets and tax
liabilities are offset where the entity has a legally enforceable right to offset and intends either to settle on a net basis, or to
realise the asset and settle the liability simultaneously.

Current period tax and deferred tax is recognised in the statement of profit and loss, except to the extent that it relates to
items recognised in other comprehensive income or directly in equity. In this case, the tax is also recognised in other
comprehensive income or directly in equity, respectively.
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Deferred tax assets are recognised to the extent that it is probable that future taxable profits will be available against which
they can be used. Therefore, in case of a history of recent losses, the Company recognises a deferred tax asset only to the
extent that it has sufficient taxable temporary differences or there is convincing other evidence that sufficient taxable profit
will be available against which such deferred tax asset can be realised. Deferred tax assets — unrecognised or recognised,
are reviewed at each reporting date and are recognised/ reduced to the extent that it is probable/ no longer probable
respectively that the related tax benefit will be realised.

Borrowing costs

Borrowing costs include interest and other costs (including exchange differences relating to foreign currency borrowings to
the extent that they are regarded as an adjustment to interest costs) incurred in connection with the borrowing of funds.
Borrowing costs directly attributable to the acquisition or construction of an asset which necessarily takes a substantial
period of time to get ready for its intended use are capitalized as part of the cost of that asset. Other borrowing costs are
recognised in the period in which they are incurred.

2.12 Revenue from contracts with customer

Revenue is recognized, when or as control over distinct goods or services is transferred to the customer; i.e. when the
customer is able to direct the use of the transferred goods or services and obtains substantially all of the remaining
benefits, provided a contract with enforceable rights and obligations exists and amongst others collectability of
consideration is probable, taking into account customer’s credit- worthiness and towards the satisfaction of the
performance obligations which is measured at the amount of transaction price allocated to each performance obligations.

Amounts due in respect of price escalation claims including those linked to published indices and/or contract modification
including variation in contract work are recognized, only if the contract allows for such claims or variations and /or there is
evidence that the customer has accepted it and it is probable that these will result in revenue and are capable of being
reliably measured. Variable consideration is included in the transaction price if it is highly probable that a significant
reversal of revenue will not occur once uncertainties are resolved. If a contract contains more than one distinct good or
service, the transaction price is allocated to each performance obligation. Revenue is recognized for each performance
obligation either at a point in time or over time. Amounts disclosed as revenue are exclusive of Goods and Service Tax and
net of returns, trade allowances, rebates and amounts collected on behalf of third parties.

Revenue from construction contracts:
Revenues are recognized over time under the percentage-of-completion method, based on the percentage of costs

incurred to date compared to total estimated costs. An expected loss on the contract is recognized as an expense
immediately. The differences between the timing of our revenue recognized (based on costs incurred) and customer
billings (based on contractual terms) resuits in changes to revenue in excess of billing or billing in excess of revenue. The
percentage-of-completion method places considerable importance on accurate estimates to the extent of progress towards
completion and may involve estimates on the scope of deliveries and services required for fulfilling the contractually
defined obligations. The estimation of total costs involves significant judgment and is assessed throughout the period of the
contract to reflect any changes based on the latest available information. Under the percentage-of-completion method,
changes in estimates may lead to an increase or decrease of revenue.

Revenue from sale of services

Sale of services (other than long term contracts) are recognized in the period in which the services are rendered.

Revenue from sale of products
Revenues are recognized at a point in time when control of the products passes to the buyer.

Liquidated damages/penalties are provided for, based on management’'s assessment of the estimated liability, as per
contractual terms, technical evaluation, past experience and/or acceptance

Other operational revenue represents income earned from the activities incidental to the business and is recognised when
the right to receive the income is established as per the terms of contract.
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2.13 Other income/ other operating income

Interest income is recognised using the effective interest method. The ‘effective interest method' is the rate that exactly
discounts estimated future cash receipts through the expected life of the financial instrument to the gross carrying amount
of the financial asset.

Export benefits are accounted for to the extent there is reasonable certainty of utilisation/realisation of the same.

Rental income is recognized on a straight line basis over the term of the relevant lease.

Insurance claims are accounted for when it is actually received or virtually certain that the claim amount will be received,
usually upon approval or acceptance of the claim by the insurance company.

2.14 Earnings per share

a) Basic earnings per share is calculated by dividing the net profit or loss after tax for the year attributable to equity
shareholders by the weighted average number of equity shares outstanding during the year.

b) For the purpose of calculating diluted earnings per share, the net profit or loss after tax for the period attributable to
equity shareholders and the weighted average number of shares outstanding during the period is adjusted for the effects of
all dilutive potential equity shares.

2.15 Provisions and contingent liabilities

A provision is recognised if, as a result of a past event, the Company has a present legal or constructive obligation that can
be estimated reliably, and it is probable that an outflow of economic benefits will be required to settle the obligation.
Provisions are determined by discounting the expected future cash flows (representing the best estimate of the expenditure
required to settle the present obligation at the balance sheet date) at a pre-tax rate that reflects current market
assessments of the time value of money and the risks specific to the liability. The unwinding of the discount is recognised
as finance cost. Expected future operating losses are not provided for.

Warranty
A provision for warranties is recognised when the underlying products or services are sold. The provision is based on

technical evaluation, historical warranty data and a weighting of all possible outcomes by their associated probabilities.

Onerous contract

A contract is considered to be onerous when the expected economic benefits to be derived by the Company from the
contract are lower than the unavoidable cost of meeting its obligations under the contract. The provision for an onerous
contract is measured at the present value of the lower of the expected cost of terminating the contract and the expected net
cost of continuing with the contract. Before such a provision is made, the Company recognises any impairment loss on the
assets associated with that contract.

Restructuring
A provision for restructuring is recognised when the board has approved a detailed formal restructuring plan, and the

restructuring either has commenced or has been announced publicly.

Decommission cost

In accordance with the applicable legal requirements, a provision for decommission of assets, which are taken on lease, is
recognised as per the terms of contract. The provision is measured at the present value of the best estimate of the cost of
restoration.

Provisions, contingent liabilities, contingent assets and commitments are reviewed at each balance sheet date.

Contingent liabilities

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will
be confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control
of the Company or a present obligation that arises from past events where it is either not probable that an outflow of
resources will be required to settle or a reliable estimate of the amount cannot be made. Contingent assets are neither
recognised nor disclosed in the standalone financial statements.
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Exceptional items

An item of income or expense which its size, type or incidence requires disclosure in order to improve an understanding of
the performance of the Company is treated as an exceptional item and the same is disclosed separately.

Discontinued Operations

A discontinued operation is a component of the Company that has been disposed of or is classified as held for sale and
that represents a separate major line of business or geographical area of operations, is part of a single coordinated plan to
dispose of such a line of business or area of operations, or is a subsidiary acquired exclusively with a view to resale. The
results of discontinued operation are presented separately in the statement of profit and loss for all the periods presented.

Segment reporting

An operating segment is a component that engages in business activities from which it may earn revenues and incur
expenses, including revenues and expenses that relate to transactions with any of the other components, and for which
discrete financial information is available. The Company has considered one business segment i.e. Power generation,
equipment & related services as the primary reporting segment on the basis that the risk and returns of the Company is
primarily determined by the nature of products and services.

Chief Operating Decision maker of Company is the Managing Director, along with the Board of Directors, who review the
periodic results of the Company.

Cash flow statement

Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of transactions of
a non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments and of past or future
operating cash receipts or payments and item of income or expenses associated with investing or financing cash flows.
The cash flows from operating, investing and financing activities of the Company are segregated.

Sale/Transfer of Business under common control

Sale/Transfer of Business under common control Sale/Transfer of business under common control includes transferred
business to entities which are ultimately/ intermediately controlled by the same party or parties both before and after the
business transfer and the control is not transitory. In absence of guidance in Ind -AS 103, “Business Combination”
appendix -C on accounting treatment under such sale/transfer of business under common control transaction, the
management has adopted accounting policy choice and used the fair value accounting method for the transfer of business
under common control. This approach is considered by management to best reflect the economic substance of the
transaction. Under this method:

» Any gain or loss arising from the difference between the carrying amount and the fair vaiue of the transferred busines
calculated in accordance with Ind AS 113 Fair Value Measurement and determined by an independent fair value specialist
is recognised in profit or loss.

*Any difference between the fair value and the actual consideration received is recognised in equity.

(a) Newly applicable standards:
The Ministry of Corporate Affairs has notified Companies (Indian Accounting Standards) Amendment Rules, 2025 dated

May 07, 2025, to amend Ind AS 21 relating to Lack of exchangeability and Companies (Indian Accounting Standards)
Second Amendment Rules, 2025 dated August 13, 2025, to amend Ind AS 7 and Ind AS 107 relating to Supplier Finance
Arrangements, Ind AS 1 relating to Classification of Liabilities as Current or Non-current and Non-current Liabilities with
Covenants and Ind AS 12 relating to International Tax Reform—~Pillar Two Model Rules.

These amendments are effective for annual reporting periods beginning on or after April 01, 2025. The Company has
applied these amendments for the first-time.
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(i) Amendments to Ind AS 21 - Lack of exchangeability

The amendments specifies how an entity should assess whether a currency is exchangeable and how it should determine
a spot exchange rate when exchangeability is lacking. The amendments also require disclosure of information that enables
users of its financial statements to understand how the currency not being exchangeable into the other currency affects, or
is expected to affect, the entity’s financial performance, financial position and cash flows.

The amendments have no impact on the Company’s financial statements.

(ii) Amendments to Ind AS 7 and Ind AS 107 - Supplier Finance Arrangements
The amendments clarify the characteristics of supplier finance arrangements and require additional disclosures of such

arrangements. The disclosure requirements in the amendments are intended to assist users of financial statements in
understanding the effects of supplier finance arrangements on an entity’s liabilities, cash flows and exposure to liquidity
risk.

The amendments have no impact on the Company's financial statements.

(iii) Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current

The amendments specify the requirements for classifying liabilities as current or non-current. The amendments clarify:

» What is meant by a right to defer settiement

+ That a right to defer must exist at the end of the reporting period

» That classification is unaffected by the likelihood that an entity will exercise its deferral right

« That only if an embedded derivative in a convertible liability is itself an equity instrument would the terms of a liability not
impact its classification

In addition, an entity is required to disclose when a liability arising from a loan agreement is classified as non-current and
the entity’s right to defer settlement is contingent on compliance with future covenants within twelve months.
The amendments have no impact on the Company'’s financial statements.

(iv) Amendments to Ind AS 12 - International Tax Reform—Pillar Two Model Rules

The amendments have been introduced in response to the OECD’s BEPS Pillar Two rules and include:

A mandatory temporary exception to the recognition and disclosure of deferred taxes arising from the jurisdictional
implementation of the Pillar Two model rules. This mandatory temparary exception needs to be applied retrospectively; and
-Disclosure requirements for affected entities to help users of the financial statements better understand an entity’s
exposure to Pillar Two income taxes arising from that legislation, particularly before its effective date.

The amendments have no impact on the Company’s financial statements.

(b) Standards issued/notified but not yet effective:
The Ministry of Corporate Affairs has notified Companies (Indian Accounting Standards) Second Amendment Rules, 2025

dated August 13, 2025, to amend Ind AS 1 and Ind AS 10 relating to classification of liabilities as Current or Non-current
and Non-current liabilities with Covenants. The amendments are effective for annual reporting periods beginning on or after
April 01, 2026.

Amendments to Ind AS 1 and Ind AS 10 - Classification of Liabilities as Current or Non-current and Non-current

Ind AS 10: Events after the Reporting Period has been amended to eliminate the earlier requirement to treat a lender’s
waiver of a covenant breach, granted after the reporting date but before approval of the financial statements, as an
adjusting event where such breach made the liability repayable on demand at the reporting date.

For annual reporting periods beginning on or after April 01, 2026, any breach of a covenant occurring on or before the
reporting date will require the related liability to be classified as current in accordance with Ind AS 1, unless the lender has
granted a waiver of the breach on or before the reporting date and agreed not to demand repayment for at least 12 months
after the reporting date.

The amendments are not expected to have any impact on the Company’s financial statements.

{c) New Incpme—'Eax Act
The Govg;r@ent of, India has enacted the Income-tax Act, 2025, replacing the existing Income tax Act, 1961, effective for

the fmaﬁc[ﬁ ﬁaars begmnmg on and after April 01, 2026. Based on management’s assessment, the new legislation will not
have ahrmalenal u;qpact 'on the financial statements of the Company.
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GE Power India Limited (CIN - L74140MH1992PLC068379)
Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

7.

£

Investments

(i) Investment in equity instruments of subsidiary (unquoted)

As at
Numbers 31 March 2026 Numbers
GE Power Boilers Services Limited 34,000 - 34,000
equity shares of Rs. 100 each fully paid up
[ at cost less impairment amounting to Rs 3.4 million]
(Previous year : Rs. NIL) ]
Total -
(i) Investment in equity instruments of Joint ventures (unquoted) at cost
As at
Numbers 31 March 2026 Numbers
NTPC GE Power Services* 3,000,000 72.0 3,000,000
Private Limited, equity shares of
Rs 10 each fully paid up
(Previous year : Rs. 72 Mn) ]
Total 72.0

As at
31 March 2025

As at

31 March 2025
72.0

72.0

*The Company acquired 3 million equity shares, constituting 50% of the issued and paid up share capital of NTPC GE
Power Services Private Limited (NGSL’) from GE Power Systems Gmbh at a consideration of ¥ 72.0 million on 15 April
2021. The Company is having 50% voting rights in NGSL and right to net assets in NGSL, thereby giving it joint control

over NGSL.

The investments accounted using the equity method has been presented outside the financial assets as per the Guidance

Note on Division Ii of Schedule lil to the Companies Act, 2013, issued by the ICAI.

As at
31 March 2026
Other financial assets
(Unsecured, considered good)

Security deposits 45.0
Recoverable from others 110.6
(refer note 50)

Total 155.6

As at
31 March 2025

44.2
105.2

149.4

The Company's exposure to credit risks related to financial assets carried at amortised cost are disclosed in note 43.

As at
31 March 2026
Deferred tax assets (net)

Deferred tax assets on account of

Brought forward losses and unabsorbed depreciation (A)* 1,147.4
Loss allowance for credit impaired assets (B) 270.8
Expenses disallowed under Income-tax Act, 1961, to be

allowed in future years

Provision for demerger expenses 26.7
Provision for employee benefits 89.5
Provision for contingencies/others 294.2
Provision for loss orders 6.5
Financial liabilities and provisions 60.1
Total (C) 477.0
Total deferred tax assets (A+B+C) 1,895.2

Deferred tax liabilities on account of
D|ﬁg[l1ce between WDV of fixed assets as

Zper. book‘&and under Income-tax Act, 1961 (88.4)

o Totaldéferred tax liabilities (88.4)
/%7 Charged'to "Phofit and loss** -
= Ijﬁrecqénlsﬁd]deferred tax assets™* {1,983.6)

Defergi/tag ssets (net)

As at
31 March 2025

1,399.8
507.9

105.6
291.2

8.1
117.9
522.8

2,430.5

(152.1)

(152.1)

(2,58-2.6)



GE Power India Limited (CIN - L74140MH1992PLC068379)
Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

*Brought forward losses and unabsorbed depreciation-
- Brought forward losses (to be carried forward for more than 5 years) 1,147.4
- Unabsorbed depreciation (carried Forward for indefinite Period) -

1,399.8

*The carried amount of deferred tax assets has been reviewed by the Board of Directors as at 31 March 2026. The
management has considered the recent financial performance of the Company, delay in order backlog execution, and also
changing business demands such as a lower order intake than expected. Based on assessment carried out by the
management and in the absence of reasonable certainty of realization, deferred tax assets have not been created.

As at
31 March 2025

493.5

493.5

As at
31 March 2025

2115

80.0
291.5

As at
31 March 2025

4084

4721
880.5

As at
31 March 2025

11,7295
1,759.7
(1,759.7)

As at
31 March 2026
10. Tax assets
Advance tax and tax deducted at source 679.4
(net of provision for income tax : Rs. 6,216.3 million (previous year :
Rs. 6,154.6 million))
Total 679.4
As at
31 March 2026
11.  Other non-current assets
Plan assets for defined benefit obligations 56.3
(refer note 34)
Deposits paid under protest 54.9
Total 111.3
As at
31 March 2026
12.  Inventories
(At lower of cost and net realisable value)
Raw materials and components 901.4
[Goods in transit : Rs. 119.0 million (previous year : Rs. 2.7 million)]
Work in progress 594.3
Total 1,495.7
The Company has made provision on inventories amounting to Rs 152.9 million (previous year : Rs 149.0 million) on
account of slow moving items.
As at
31 March 2026
13.  Trade receivables
Trade receivable considered good- Unsecured 7,624.6
Trade receivable considered credit impaired-Unsecured 635.9
Less: Allowance for credit impairment (635.9)
Total 7,624.6

11,729.5

At 31 March 2026, trade receivables (gross) includes retention receivables of Rs. 4,751.7 million (31 March 2025: Rs.

8,574.1 million) relating to projects.
(refer note 53)




GE Power India Limited (CIN - L74140MH1992PLC068379)
Notes to the standalone financial statements for the year ended 31 March 2026
(Al amounts in Rs. million, except share data and unless otherwise stated)

As at 31.03.2026

Particulars Outstanding for following periods from due date of payment
Not Due Less |6 months|1-2years| 2-3 years More Total
than6 | -1year than 3
months years
(i) Undisputed Trade receivables — 5,795.4 853.0 276.0 493.9 182.8 234| 176246
considered good
(i) Undisputed Trade Receivables — - - - - - - -
which have significant increase in
credit risk
(iii) Undisputed Trade Receivables — 2721 259 15.9 60.5 30.9 230.4 635.9
credit impaired
(iv) Disputed Trade Receivables— - - - - - - -
considered good
(v) Disputed Trade Receivables — - - - - - - -
which have significant increase in
credit risk
(vi) Disputed Trade Receivables — - - - - - - -
credit impaired
Total 6,067.5 879.0 292.0 554.5 213.7 253.9{ 8,260.5
Less: Allowance for credit loss (635.9)
Total 7,624.6
As at 31.03.2025
Particulars Outstanding for following periods from due date of payment
Not Due Less |6 months|1-2 years| 2-3 years More Total
than6 | -1 year than 3
months years
(i) Undisputed Trade receivables - 9,128.8| 1,172.8 348.9 708.6 343.7 26.7| 11,729.5
considered good
(i) Undisputed Trade Receivabies — - - - - - - -
which have significant increase in
credit risk
(iii) Undisputed Trade Receivables — 1,008.4 46.3 21.9 90.8 82.7 370.0] 1,620.1
credit impaired
(iv) Disputed Trade Receivables— - - - - - - -
considered good
(v) Disputed Trade Receivables - - - - - - - -
which have significant increase in
(vi) Disputed Trade Receivables — - - - - - 139.6 139.6
credit impaired
Total 10,137.2] 1,219.1 370.8 799.4 426.4 536.3]| 13,489.2
Less: Allowance for credit loss (1,759.7)
Total 11,729.5

For trade receivables from related parties refer note 36.

The Company's exposure to credit and currency risks, and loss allowances related to financial assets carried at amortised

cost are disclosed in note 43.




GE Power India Limited (CIN - L74140MH1992PLC068379)
Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

As at As at
31 March 2026 31 March 2025
14. Cash and cash equivalents
Balances with banks:
- In current account 1,388.5 1,784.2
- Term deposits (less than 3 months maturity)* 2,856.1 2,599.0
Total 4,244.6 4,383.2

*Deposit of Rs. Nil million (previous year : 52.9 million) pledged with banks against Bank guarantee and Rs. Nil million
(previous year : Rs. 5.9 million) as lien with tax authorities

As at As at
31 March 2026 31 March 2025
15.  Bank balances other than cash and cash equivalents
Other bank balances:
- Term deposits with maturity more than 3 months
but less than 12 months* 22 G
- In unclaimed dividend accounts 2.8 38

Total 58.5 374

*Deposit of Rs. 55.5 million (previous year : Rs. 33.6 million) pledged with banks against Bank guarantee

As at As at
31 March 2026 31 March 2025
16. Loans
(Unsecured considered good unless otherwise stated)
Loan to related parties** 4,500.0 -

Total 4,500.0 g

** Loan to Related Parties

The Company participates in the cash pool arrangement with effect from 22 November 2023 (LM Wind Power Blades
(India) Pvt Ltd to borrow/invest short term funds based upon the requirement/ availability of working capital on daily basis,
pursuant to the arrangement, the Company has invested the funds at the stipulated rate of interest in the cash pool
account. Outstanding balance of inter corporate deposit as at 31 March 26 is Rs. 4,500 million (31 March 25: Nil). As per
the terms of the arrangement, the inter corporate deposit is repayable on demand and bears an interest in the range of @

5.49% to 6.35%.
As at As at
31 March 2026 31 March 2025
17. Other current financial assets
Earnest money deposits 12.0 124
Less: Allowance for credit impairment (5.1) 4.7)
Derivative assets 173.6 3.0
Security deposits 193 17.9
Interest accrued on
- deposit with banks and others 69.1 6.1
Total 268.9 34.7

The Company's exposure to credit risk refated to financial assets carried at amortised cost are disclosed in note 43.

As at As at
31 March 2026 31 March 2025
18.  Other current assets
Advances to suppliers - considered good 183.3 4414
Advances to suppliers - considered doubtful 135.8 45.9
Less : Allowance for doubtful advances (135.8) (45.9)
Prepaid expenses 67.0 -
Balances with government authorities - considered good 413.4 554.0
Balances with goygrnm&nt authorltles considered doubtful 192.8 2124
Less : Allowapgefor deubtmlbalances with government authorities (192.8) (212.4)
Contract re mﬁt‘f in excesé of\ tyllmg 3434 157.7

[ o

'~ AF e Ll wme———— hm o
Total | = ,,c"j’fnm,"s ;!,’ ) 1,007.1 11531




GE Power India Limited (CIN - L74140MH1992PLC068379)
Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

19.  Equity share capital

As at As at

Numbers 31 March 2026 Numbers 31 March 2025
Authorised share capital
Equity share of Rs. 10 each 195,000,000 1,950.0 195,000,000 1,950.0
Preference share of Rs. 40,500,000 4,050.0 40,500,000 4,050.0
100 each
Total 6,000.0 6,000.0
Issued, subscribed and fully paid up
Equity share of Rs. 10 each 67,227,471 672.3 67,227,471 672.3
Total 6123 . br23,

a. Movement of the shares outstanding at the beginning and at the end of the reporting year

Equity shares:
At the beginning of the year 67,227,471 672.3 67,227,471 672.3
At the end of the year 67,227,471 672.3 67,227,471 672.3

b. Terms / rights attached to equity shares

The Company has only one class of equity shares having a par value of Rs. 10 per share. Each holder of equity shares is
entitied to one vote per share. The Company declares and pays dividends, if any, in Indian rupees. The dividend proposed
by the Board of Directors, if any, is subject to the approval of the shareholders in the ensuing Annual General Meeting,
except in case of interim dividend.

In the event of liquidation of Company, the holders of equity shares will be entitled to receive remaining assets of the
Company, after distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares
held by the shareholders.

c. Shares held by holding / ultimate holding Company and / or their subsidiaries
(refer note 36)

As at As at
Numbers 31 March 2026 Numbers 31 March 2025
Equity share by GE Steam 46,102,083 461.0 46,102,083 461.0
Power International BV
(formerly known as GE Power
India Tracking BV)
(the immediate holding
Company)
d. Details of shareholders holding more than 5% shares in the Company
Equity share by GE Steam 46,102,083 68.6 46,102,083 68.6

Power International BV
(formerly known as GE Power
India Tracking BV)

(the immediate holding
Company)

T
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GE Power India Limited (CIN - L74140MH1992PLC068379)
Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

e. Shares held by promoters

Disclosure of shareholding of promoters as at March 31, 2026 is as follows:

Promoter name No. of shares | % of total No. of shares |% of total shares| % Change during
shares the year
Equity share by GE Steam 46,102,083 68.6 46,102,083 68.6 0%
Power International BV
(formerly known as GE Power
India Tracking BV)
(the immediate holding
Company)
Disclosure of shareholding of promoters as at March 31, 2025 is as follows:
Promoter name No. of shares | % of total No. of shares |% of total shares| % Change during
shares the year
Equity share by GE Steam 46,102,083 68.6 46,102,083 68.6 0%
Power International BV
(formerly known as GE Power
India Tracking BV)
(the immediate holding
Company)
As at As at

31 March 2026

20.  Other equity
General reserve

Balance at the beginning and end of the year 2,481.9
Capital reserve

Sale of Hydro business undertaking [refer note 47 (ii)] 609.0
Retained earnings

Balance at the beginning of the year {823.4)
Add : Profit/ (Loss) for the year from Continuing Operations 3,061.0
Add : Profit/ (Loss) for the year from Discontinued Operations (697.4)
Transfer from items of other comprehensive income 134.3
Total comprehensive income 1,674.5
Balance at the end of the year 1,674.5
Total 4,765.4
Items of other comprehensive income -remeasurements of the

net defined benefit liability

(net of taxes)

Opening balance -
Other comprehensive 134.3
Transferred to retained earnings (134.3)

Closing balance

Nature and purpose of reserves :
General reserve:

31 March 2025

2,481.9

609.0

(2,580.7)
224.6
1,693.5

(160.8)

(823.4)

(823.4)
22675

(160.8)
160.8

General reserve created under relevant Act/ statues and will be utilized as per Companies Act/ other relevant act.

Capital reserve:

Sale of Hydro busi ndertaking [refer note 47 (ii)]

counting framework.

other eqwt)\ as\ir athﬁcab[e
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Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

As at
31 March 2026
21.  Non current provisions
Provision for employee benefits :

Provision for compensated absences 128.2

Provision for other employee benefits -
Other provisions:

Provision for decommission cost 14

Provisions for warranty 109.2

(refer note 26)

Total 238.8

Movement of provision for decommission cost
As at beginning of the year 1.3
Less: Reversal during the year

Add: Finance cost 0.1
As at end of the year 14

As at
31 March 2025

159.4
30.6

1.3
427.8

619.1

1.7
0.4

1.3

Provision for decommission cost - Provision represents restoration cost for rental premises as per respective contractual

requirement.

As at
31 March 2026
22. Lease liabilities

As at beginning of the year 288.3
Additions/ (Deletions), net (9.1)
Finance cost accrued during the year 19.5
Lease transferred under Hydro & Gas Undertaking -
Payment of lease liabilties (122.8)
As at end of the year 175.9
Current lease liabilties 112.0
Non current lease liabilties 63.9
175.9
Amounts recognised in the statement of profit and loss For the year ended
31 March 2026
Interest on lease liabilities (refer note 31) 19.5
Depreciation of right-of-use assets (refer note 32) 100.9
Expense relating to low value and short term leases (refer note 33) 20.5
Weighted average incremental borrowing rate 9%

As at
31 March 2025

607.6
(0.4)

51.3
(175.8)
(194.4)

288.3

123.9
164.4
288.3

For the year ended
31 March 2025
33.8

118.6

86.9

9%

The fotal cash outflow for leases is Rs. 143.3 miillion for the year ended 31 Mar 2026 (previous year : Rs. 281.3 million)

including cash outflow of short-term leases and leases of low-value assets.

The details of contractual maturities of lease liabilities as at March 31, 2026 on an undiscounted basis are as

follows:
As at
31 March 2026
Less than 1 Year 123.4
One to five Years 68.0
191.4
Y\b b.l // N
The Compa .gagxﬁb's‘we&o,\'quidity risk related to leased liabilities are disclosed in note 43.
N
£ Charteran \ )
@\ Tfountar s ' m }
o oy

*

As at
31 March 2025
143.9
187.7
331.6
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Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

23. Trade payables
Trade payables

- Total outstanding dues of micro enterprises and smali

As at

31 March 2026

As at
31 March 2025

. 494.8 540.0

enterprises

- Total outstanding dues of other than micro enterprises 5.034.7 4.692.3

and small enterprises* .= o, it
Total 5,529.5 5,232.3
As at 31.03.2026

Particulars Outstanding for following periods from due date of payment
Not due Less than 1 1-2 years 2-3 years More than 3 Total
year years

(i) MSME 494.8 - = S & 494.8
(ii) Others 2,749.5 1,841.5 80.0 107.8 255.9 5,034.7
(iii) Disputed dues
- MSME ) : B 1 i y
(iv) Disputed dues
— Others - i 3 B E B
Total 3,244.3 1,841.5 80.0 107.8 255.9 5,529.5

* The Company has foreign currency payables amounting to Rs. 535.9 million (previous year Rs. 1,117.6. million) relating
to import of goods or services transactions for a period of more than 6 months as at March 31, 2026. As per Reserve Bank
of India's (RBI) Master Direction on Import of Goods and services, prior approval for extension from AD-| Category
Bank/RBI should be obtained, except with foreign currency payable paid within six months period or 12 months period (if
the date of shipment for imports made on or before July 31, 2020).

As per the long - term contracts, amount is payable for more than six months due to retention money held which will be
released upon completion of milestone or due to subsequent developments of contracts based upon such outstanding

payables are not yet due.

In past the company had received approvals from the AD-I Category Bank/RBI. The Company will obtain approval as and
when required from the AD-1 Category Bank/RBI for extension of the period of foreign currency payable.

As at 31.03.2025

Particulars Outstanding for following periods from due date of payment
Not due Less than 1 1-2 years 2-3 years More than 3 Total
year years

(i) MSME 540.0 - = = 5 540.0
(ii) Others 1,243.4 2,182.3 166.5 664.1 436.0 4,692.3
(iii) Disputed dues

— MSME B } B i B 3
(iv) Disputed dues

— Others i} ] E : y 7
Total 1,783.4 2,182.3 166.5 664.1 436.0 5,232.3

For trade payables from related parties refer note 36.
The Company's exposure to liquidity risk related to financial liabilities carried at amortised cost are disclosed in note 43.

Chartered

untar. s




GE Power India Limited (CIN - L74140MH1992PLC068379)
Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

As at As at
31 March 2026 31 March 2025

24. Other current financial liabilities
Amount held in trust* 1,607.0 1,553.3
Unclaimed dividends** 2.8 37
Total 1,609.8 1,557.0

* On 23 May 1997 Haryana Power Generation Corporation (HPGC) executed contracts with Alstom Germany and Alstom
India (then ABB entities, predecessor in interest of the Alstom entities mentioned). On 17 April 2000 Alstom terminated the
contracts due to breach by HPGC for non-payment of milestone payments due. In May 2001 HPGC encashed the bank
guarantees of the two Alstom entities. Alstom then invoked arbitration. Arbitration proceedings lasted 9 years and the
tribunal issued a reasoned unanimous award in May 2010 in favour of Alstom entities. HPGC then challenged the award in
the District Court of Panchkula and thereafter at High Court of Punjab & Haryana. However, the Arbitral award was upheld
by the District Court as well as the High Court. Thereafter, in 2016, HPGC moved a Special Leave Petition in the Supreme
Court which is currently pending. Supreme court issued an interim stay on the operation of the Award, subject to payment
of Rs. 1,000 million (against bank guarantee) by HPGC to Alstom entities.

The amount of Rs. 1,000 million alongwith interest earned thereon amounting to Rs. 607.0 million (previous year Rs. 553.3
million) is thus held in trust pending final order of the Supreme Court and presented as "other current financial liabilities".

** There are no amounts which are required to be transfer to Investor Education & Protection Fund as at 31 March 2026

As at As at
31 March 2026 31 March 2025
25. Other current liabilities
Payments received in advance from customers™ 677.9 1,764.0
Billing in excess of contract revenue™* 3,399.9 4,420.4
Statutory dues 115.5 167.2
Total 4,193.3 6,351.6

For payments received in advance from related parties refer note 36.

*For the year ended 31 March 2026, Revenue in excess of billing has been adjusted against advance from customer in
accordance with para 105 of Ind AS 115. Accordingly, Rs 890.8 million has been netted off (previous year : Rs 336.1
million).

** Revenue recognised out of the balance at the beginning of the year Rs. 2,445.5 million (previous year Rs 1,520.8

million).
As at As at
31 March 2026 31 March 2025
26. Current provisions
Provision for employee benefits :
Provision for compensated absences 40.5 40.9
Provision for gratuity - -
[refer note 34(1)]
Provision for other employee benefits 281.6 263.5
Other provisions :
Provisions for warranty 470.7 451.3
Provision for loss orders 223.8 216.9
Provision for contingencies/others 1,901.3 1,793.0
(refer note 50)
Total 2,917.9 2,765.6
Movement of provisions for warranty (Non current and current)
As at beginning of the year 879.1 1,189.3
Add/ (Less) ition during the year, net of reversal (114.2) (125.2)
Less: Li ies ira{f grred under slump sale (refer note 47) {(185.0) (185.0)

Ha o the yout, )\ 579.9 879.1

iKﬁc‘“ Chartered '::ﬂ
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GE Power India Limited (CIN - L74140MH1992PLC068379)
Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

Movement of provision for loss

As at beginning of the year 216.9 396.8
Less : Reversal during the year, net of addition 144.6 (42.2)
Less: Liabilities transferred under slump sale (refer note 47) (137.7) (137.7)
As at end of the year 223.8 216.9
Movement of provision for contingencies/others

As at beginning of the year 1,793.0 1,744 1
Add: Addition during the year, net of reversal 108.3 48.9
Less: Liabilities transferred under slump sale {refer note 47) - -
As at end of the year 1,901.3 1,793.0

Information about other provisions and significant estimates

Warranty - A provision for warranties is recognised when the underlying products or services are sold. The provision is
based on technical evaluation, historical warranty data and a weighting of all possible outcomes by their associated
probabilities.

Contingencies/ others - Provision for contingencies represents estimates made mainly for probable claims arising out of
litigations / disputes pending with various authorities.

Loss orders - Provision for loss orders is created in onerous contracts. A contract is considered to be onerous when the
expected economic benefits to be derived by the Company from the contract are lower than the unavoidable cost of
meeting its obligations under the contract. The provision for an onerous contract is measured at the present value of the
lower of the expected cost of terminating the contract and the expected net cost of continuing with the contract.




GE Power India Limited (CIN - L74140MH1992PLC068379)
Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

For the year ended For the year ended
31 March 2026 31 March 2025
27. Revenue from operations
Revenue from contracts with customers
Construction contracts (Over the time) 7,640.3 6,215.2
Sale of Products {Point in Time) 4,911.7 4,130.8
Sale of services 109.5 111.7
Other operating income 31.2 13.3
Revenue from operations 12,692.7 10,471.0

Disclosure given pursuant to Ind AS 115:
Revenue recognised/(reversal) during the current year from performance obligation satisfied [arising out of confract
modifications and / or change in estimates) in the previous periods Rs. 70.3 million (previous year (501.0) million] (net).

Performance obligation

Information about the company’s performance obligation are summarised below:

(i) Execution of construction contracts

Construction contracts are ordinarily presumed to consist of combined obligations which are not distinct in the context of
the contract (i.e., single performance obligation). This is highly attributed to the long-term construction-nature of the
projects, whereby deliverables are typically highly interrelated and combined. The typical scope of long term contracts
arrangements includes a composite range of activities viz. engineering, procurement, manufacturing, construction and
servicing etc. of power plants and equipment. Revenue from contracts, where the performance obligations are satisfied
over time and other consideration, is recognized as per the percentage of completion method.

(ii) Execution of sale of products

Revenue is recognized at a point in time when control of the products passes to the customer.
(iif) Execution of sale of services

Sale of services are recognized in the period in which the services are rendered.

Remaining performance obligation

As of 31 March 2026, the aggregate amount of the contracted revenues allocated to unsatisfied (or partially unsatisfied)
performance obligations was Rs. 16,278 million (previous year Rs. 26,623 million). The conversion to revenue is highly
dependent on meeting the delivery schedules, contractual terms and conditions with customers, availability of customer
sites, changes/variation in scope /price etc. In view of these, it is not practical to define the accurate percentage of
conversion to revenue.

As at As at
31 March 2026 31 March 2025

Contract balances
Trade receivables 7,624.6 11,729.5
Contract revenue in excess of billing 343.4 167.7
Payments received in advance from customers 677.9 1,764.0
Billing in excess of contract revenue 3,399.9 4,420.4

Chartered
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Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

28.

29,

30.

(c) Movement in contract balances during the year:

Particulars 2025-26 2024-25

Contract Contract Net Contract Contract Assets Contract Net Contract

Assets Liabilities Balances Liabilities Balances
Opening balance as 157.7 4,420.4 (4,262.7) 1,410.5 5,093.1 (3,682.6)
at April 01
Assets/ Liabilites - - - 1,316.0 1,745.6 (429.5)
transferred under
slump sale
Closing balance as 3434 3,399.9 (3,056.5) 157.7 4,4204 (4,262.7)
at March 31
Net Increase/ (185.7) 1,020.5 {(1,206.2) (63.2) (1,072.9) 1,009.6
(decrease)
For the year ended For the year ended

Other income

31 March 2026

Interest income on financial assets carried at amortized cost :

- deposit with banks and others

- inter corporate deposits

- financial assets at amortised cost
Liabilities/ provision no longer required written back
Interest on income tax refund
Dividend Income
Cross charge income
Insurance claim (refer note 51 & 52)
Profit on sale of property, plant and equipment
Rent Income
Miscellaneous income
Total

Cost of material consumed and erection services
Raw materials and components consumed

Project materials and erection services

Total

Changes in work in progress
Opening

Closing

(Increase) / Decrease during the year

Employee benefits expense

Salaries, wages and bonus

(refer note 34)

Contribution to provident and other funds
Staff welfare expenses

Total

Chartered |

Actountarn s

35.8
199.8
4.1
240.9

12.0
318.4
184.2

132.9
18.3

1,146.4

For the year ended
31 March 2026

5,237.2
2,528.0

7,765.2

4721
594.3

{122.2)

For the year ended
31 March 2026

1,698.0

65.3
75.8

1,839.1

31 March 2025

21.9
204
3.7
71.6
35.1
10.5
168.9
280.0
0.2
91.8
8.8
712.9

For the year ended
31 March 2025

3,373.5
3,674.8
7,048.3

466.6
472.1

(5.5)

For the year ended
31 March 2025

1.810.3
77.0

47.6
1,934.9
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Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

31.

32,

33.

* includes amount of short term and low value lease assets
** Reimbursement of expenses are towards the value of costs apportioned, in accordance with the agreements on allocation of

Finance costs
Interest on amount held in trust

Interest using effective interest method on financial liabilities

at amortised cost

Interest on lease liabilities
Interest on others*

Total

* includes interest on uncertain tax positions

Depreciation and amortisation expense
Depreciation on property, plant and equipment
Depreciation on right of use assets

Total

Other expenses

Power, fuel and water

Rent*

Repairs and maintenance

Rates and taxes

Royalty and trademark fee
Reimbursement of expenses™*
Travelling and conveyance
Allowance for credit impaired assets#
Bad debts written off

Payment to auditors (excluding applicable tax):

Audit fee***

Tax audit fees

Limited reviews

Other services

Out-of-pocket expenses
Electronic data processing expenses
Legal and professional charges
Security expenses

Net loss from foreign currency transactions and translation****

Bank charges

Directors' fee

Corporate social responsibility
(refer note 37)

Miscellaneous expenses
Total

expenses with the group companies.

*** Current year audit fee includes overruns amounting Rs. 4.0 million
ncludes unrealised gain on mark to market of derivative financial instrument amounting Rs. 173.6 million (Previous year's gain

of Rs.3.0 million)
# refer note 53

ety

Chartered

cTountarn s

For the year ended
31 March 2026

53.7

324
19.5
113.4
219.0

For the year ended
31 March 2026

21.9
100.9
122.8

For the year ended
31 March 2026

5.1
20.5
50.8
43.9

125.7
362.7
137.5
(1,016.6)
61.1

10.5
1.3
4.4
0.3
1.0

107.4
234.8

15.6

42.5

96.2

1.5
0.8

299.3
616.2

For the year ended
31 March 2025

65.0

31.6
33.8
116.8
247.2

For the year ended
31 March 2025

19.64
118.56
138.20

For the year ended
31 March 2025

42
9.9
40.2
92.2
121.5
256.3
108.9
3034
22.8

13.2
1.9
6.3
0.3
0.8

248.7

77.3

232

34.4

196.9

12.3

0.6

20.7

1,596.2
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34. Gratuity and other post-employment benefit plans
) Gratuity

The Company has a defined benefit gratuity plan. Every employee who has completed five years or more of service gets a gratuity
on departure at 15 days salary (last drawn salary) for each completed year of service. The plan is funded with an insurance

company in the form of a qualifying insurance policy.

The following tables summarise the components of net employee benefit expense recognised in the statement of profit and loss

and the funded status and amounts recognised in the balance sheet for the respective plans.

a) Amount recognised in balance sheet
Present value of funded defined benefit obligation
Fair value of plan assets
Amount not recognized due to asset limit
Net funded obligation

Net defined benefit liability/(asset) recognised in balance sheet

b) Movement in benefit obligations
Opening of defined benefit obligation

Current service cost *
Past service cost
Interest on defined benefit obligation *
Remeasurements due to :
Actuarial loss arising from change in financial assumptions

Actuarial loss / (gain) arising from change in demographic assumptions

Actuarial loss arising on account of experience changes
Benefits paid
Liabilities assumed/(settled)
Closing of defined benefit obligation

*includes the amount pertaining to discontinued operaions

c) Movement in plan assets
Opening fair value of plan assets
Employer contributions
Interest on plan assets
Remeasurements due to :
Actual return on plan assets less interest on plan assets
Benefits paid
Assets acquired/settled*
Closing fair value of plan assets

* on account of business combination or inter group transfer

d) Expenses recognised in the statement of profit and loss
Current service cost
Past service cost
Interest on net defined benefit liability
Total expense charged to the statement of profit and loss

e) Expenses recognised in other comprehensive income

Remeasurements during the period due to :
Change in financial assumptions
Change in demographic assumptions
Experience adjustments

Actual return o sets less interest on plan assets
Adjustment t&taeognize the effect of asset ceiling
Total expense a@geé%hh@rb mprehensive income
/
Ve

A

=1

) y Charterer U
LA Tuuntan:s O
¢ ~—

As at

31 March 2026

611.6
668.1

(56.5)
(56.5)
2025-26

431.8
43.2
320.7
349

(6.2)
2.9
(17.5)
(30.0)
(168.2)
611.6

752.2
21
51.8

2.7)
(30.0)
(105.3)

668.1

35.5
251.7

(16.9)
270.3

(4.3)
0.7
(14.0)
2.7

(116.3)
(131.2)

As at

31 March 2025

431.8
752.2
108.9

(2115)

(211.5)
2024-25

751.2
57.5

43.2

14.3
26
5.7

(72.0)

(370.7)

431.8

765.6
5.1
53.4

(28.2)
(43.7)

752.2

35.2

(25?3)

9.9

14.3
2.6
6.2

28.2

108.9

160.2
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g)

h)

The major categories of plan assets as a percentage of the fair value of total plan assets are as follows:

Investments with insurer under cash accumulation scheme

2025-26
100%

2024-25
100%

The overall expected rate of return on assets is determined based on the market prices prevailing on that date, applicable to the

period over which the obligation is to be settled.

f)  Actuarial assumptions for gratuity & leave enchashment :

Discount rate

Expected rate of return on assets
Attrition rate

Salary growth rate*

2025-26

7.05%
7.05%
5.58%

upto 8.25% until 1 year
inclusive , then 8.2%

Future mortality rate is based on published rates under the Indian Assured Lives Mortality (2012-14) Ult table.

2024-25
6.80%

6.80%
8.09%

upto 8.5% until 1 year inclusive ,
then 8%

*The estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, promotion and
other relevant factors, such as supply and demand in the employment market.

The expected contribution payable to the plan next year is Rs. 80 million (previous year Rs. Nit).

Projected plan cash flow

The table below shows the expected cash flow profile of the benefits to be paid to the current membership of the plan based on

past service of the employees as at the valuation date :

Maturity profile

Expected benefits for the year 1
Expected benefits for the year 2
Expected benefits for the year 3
Expected benefits for the year 4
Expected benefits for the year 5
Expected benefits for the year 6
Expected benefits for the year 7
Expected benefits for the year 8
Expected benefits for the year 9
Expected benefits for the year 10 and above

The weighted average duration to the payment of these cash flow is 6.8 years (31 March 2025 : 6.56 years).

Movement in Asset Ceiling

A reconciliation of the asset ceiling during the inter-valuation period is given below:

Opening value of asset ceiling
Interest on opening balance of asset ceiling
Remeasurement due to:

Change in surplus/ deficit
Closing value of asset ceiling

Disaggregation of plan assets

Government debt instruments

| Arzount ar 5 3]

\u 0 /
\ o\ /%))
WO

N S

Rupees in million

As at As at

31 March 2026 31 March 2025
103.3 59.7

87.7 54.2

127.2 52.1

81.9 66.8

69.2 44.8

715 36.8

75.9 37.1

49.9 37.8

70.4 24.6

666.3 3274

2025-26 2024-25

108.9 -
7.4 -

116.3 __ 1088

- 108.9
As at As at As at
31 March 2026 31 March 2026 31 March 2026
Quoted Non Quoted Total
- 677.1 6771

- 677.1 677.1
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As at As at As at

31 March 2025 31 March 2025 31 March 2025

Quoted Non Quoted Total

Government debt instruments = = s
Other debt instruments = = =
Equity instruments = F =
Insurer managed funds - 752.2 752.2
Others = 2 =
- 752.2 752.2

i)  Sensitivity analysis

Gratuity is a lump sum plan and the cost of providing these benefits is typically less sensitive to smali changes in demographic
assumptions. The key actuarial assumptions to which the benefit obligation results are particularly sensitive to are discount rate
and future salary escalation rate. The following table summarizes the impact in percentage terms on the reported defined benefit
obligation at the end of the reporting period arising on account of an increase or decrease in the reported assumption by 50 basis
points.

As at As at
31 March 2026 31 March 2025
Discount Rate Salary Discount Rate Saliary
escalation escalation rate
Impact of increase in 50 bps on defined (3.30) 3.28 (3.18) 3.15
benefit obligation in percent
Impact of decrease in 50 bps on defined 3.50 (3.16) 3.38 (3.06)

benefit obligation in percent

These sensitivities have been calculated to show the movement in defined benefit obligation in isolation and assuming there are
no other changes in market conditions at the accounting date. There have been no changes from the previous periods in the
methods and assumptions used in preparing the sensitivity analyses.

Special Events:

The Code on Social Security, 2020 has been notified and made effective from 21 November 2025, thereby replacing the erstwhile
Payment of Gratuity Act, 1972. The Code on Social Security, 2020 has updated the definition of the gratuity salary to “Wages” as
defined in the Code on Wages, 2019 and has changed the vesting period for fixed-term contract employees wherever applicable.
This change has resulted in an increase in the liability of the Company, and has resulted in a past service cost for the company.

Il) Provident fund

In respect of certain eligible employees, the Company has a provident fund plan which is administered through a trust. The Trust
deed provides for the Company to make good any deficiency in the interest to be paid by the Trust to it's members and the
income earned by it. Accordingly the plan is as a defined benefit plan. The Company has obtained an actuarial valuation of the
provident fund liability as at the Balance Sheet date and accordingly the Company has recognised a provision of Rs. Nil million
(previous year Rs.Nil million) towards provident fund liability.

Following tables summarise the components of net employee benefit expense recognised in the statement of profit and loss and
the funded status and amounts recognised in the balance sheet, the total provident fund liability as per the Trust's accounts and
plan assets held by it are given below:

As at As at
31 March 2026 31 March 2025

a) Amount recognised in balance sheet

Present value of funded defined benefit obligation 2,180.6 3,330.6
Fair value of plan assets* 2,356.5 3,601.5
Net funded obligation** (175.9) (270.9)

*fair value of plan assets have been limited to the net defined benefit liability.
**amount not recognized due to asset ceiling
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b)

c)

d)

e)

The principal assumptions used by the actuary in valuing provident fund liability are as follows:

Movement in benefit obligations

Opening of defined benefit obligation

Current service cost

Interest on defined benefit obligation

Remeasurements due to :
Actuarial loss / (gain) arising on account of experience changes
Actuarial loss / (gain) arising from change in financial assumptions

Employees contribution

Benefits paid

Liabilities assumed / (settled)

Closing of defined benefit obligation

Movement in plan assets
Opening fair value of plan assets
Employer contributions
Employee contributions
Interest on plan assets
Remeasurements due to :
Actual return on plan assets less interest on plan assets
Benefits paid
Assets acquired / (settled)
Closing fair value of plan assets

Expenses recognised in the statement of profit and loss
Current service cost

Interest on net defined benefit liability / (asset)

Total expense charged to the statement of profit and loss

Expenses recognised in other comprehensive income

Opening amount recognised in OCI outside the statement of profit and loss

Remeasurements during the period due to :
Change in financial assumptions
Experience adjustments
Actual return on plan assets less interest on plan assets
Adjustment to recognize the effect of asset ceiling
Total (income) / expense charged to Other comprehensive income

Discount rate

Increase in compensation levels

Interest rate

the payment is 7.75 years (31 March 2025 : 6.85 years).

Chartererd

Accountar.”

31 March 2026

upto 8.25% until 1 year
inclusive , then 8.2%

2025-26 2024-25
3,330.6 3,467.4
63.4 118.1
183.1 236.5
2.3 27.6
(60.7) 10.0
106.0 187.9
(225.5) (207.4)
{1,218.6) (509.5)
2,180.6 3,330.6
3,601.5 3,710.3
63.4 118.1
106.0 187.9
201.6 254 1
(171.9) 48.0
(225.5) (207 .4)
(1,218.6) (509.5)
2,356.5 3,601.5
2025-26 2024-25
63.4 118.1
63.4 118.1
(60.7) 10.0
2.3 27.6
171.9 (48.0)
(113.5) 10.4
As at
31 March 2025
6.80%

upto 8.5% until 1 year
inclusive , then 8%
6.80%

The expected contribution payable to the plan next year is Rs. 68.5 (31 March 2025 : 127.5). The weighted average duration to
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dg) Movement in Asset Ceiling

A reconciliation of the asset ceiling during the inter-valuation period is given below:

2025-26 2024-25
Opening value of asset ceiling 270.9 242.9
Interest on opening balance of asset ceiling 18.5 17.6
Remeasurement due to:
Change in surplus/ deficit (113.5) 10.4
Closing value of asset ceiling 175.9 270.9
h) Disaggregation of plan assets
As at As at As at
31 March 2026 31 March 2026 31 March 2026
Quoted Non Quoted Total
Government debt instruments 927.4 - 927.4
Other debt instruments 883.7 - 883.7
Equity instruments 401.5 - 401.5
Insurer managed funds - - -
Others - 143.9 143.9
2,212.6 143.9 2,356.5
As at As at As at
31 March 2025 31 March 2025 31 March 2025
Quoted Non Quoted Total
Government debt instruments 1,475.7 - 1,475.7
Other debt instruments 1,411.5 16.3 1,427.8
Equity instruments 442.5 - 442.5
Insurer managed funds - - -
Others - 255.5 255.5
3,329.7 271.8 3,601.5

i)  Sensitivity analysis

The interest rate guarantee liability is particularly sensitive to changes in the discount rate and the RPFC guaranteed rate. The
following table summarizes the impact in absolute terms on the reported defined benefit obligation at the end of the reporting
period arising on account of an increase or decrease of 100 basis poinis on these rates.

As at As at
31 March 2026 31 March 2025

RPFC RPFC
Discount Rate Guaranteed Discount Rate Guaranteed

Impact of increase in 100 bps on DBO

Impact of decrease in 100 bps on DBO

Rate of Return

3.44

(1.53)

(2.29)

Rate of Return

4.00

(2.28)

These sensitivities have been calculated to show the movement in defined benefit obligation in isolation and assuming there are
no other changes in market conditions at the accounting date. There have been no changes from the previous periods in the
methods and assumptions used in preparing the sensitivity analyses.

ill) Defined contribution plan

In respect of defined contribution plan, the Company has recognized the following amounts in the Statement of Profit and Loss:

For the year ended
31 March 2025

For the year ended
31 March 2026

Employer's contribution to provident fund* 31.4 39.8
Employer's contribution to sug annuatlon fund 17.8 33.8
s y
/\ ‘aa \t . F :
*The above amou tsonpt o‘f_"oﬂtﬁb on made by employer which is disclosed in movement in planned assets as per i) c).

|_r'\'
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35. Segment information

An operating segment is a component that engages in business activities from which it may earn revenues and incur expenses,
including revenues and expenses that relate to transactions with any of the other components, and for which discrete financial
information is available. The operating results of each of the functions are not considered individually by the Chief Operating
Decision Maker (CODM), the functions do not meet the requirements of Ind AS 108. Therefore Company's business activity falls
within a single operating segment i.e. Power Generation equipment and related services.

Chief Operating Decision Maker (CODM) of Company is the Managing Director, along with the Board of Directors, who review the
periodic results of the Company.

The entity wide disclosures as required by Ind AS 108 are as follows-

Details of Turnover For the year ended For the year ended
31 March 2026 31 March 2025
Revenue from contracts with customers
Construction contracts (Over the time) 7,640.3 6,215.2
Sale of Products (Point in Time) 4,911.7 4,130.8
Sale of services 109.5 111.7
Other operating income 31.2 13.3
Revenue from operations 12,692.7 10,471.0

Segment reporting - Geographical information
The analysis of geographical information is based on the geographical location of the customers.

Segment Information for the year ended :

Revenue:

Particulars 31 March 2026 31 March 2025
India 12,343.2 10,109.3
Outside India 349.5 361.7
Total 12,692.7 10,471.0
Non current assets* :

Particulars 31 March 2026 31 March 2025
India 1,224.6 1,455.5
Outside India - -
Total 1,224.6 1,455.5

* Non current assets does not include financial assets and deferred tax assets and also refer note 11.

Major customer :

Top two customers accounts for 38.6% approximately (previous year two customers accounts for 34.8% approximately) of
Company's total revenue from operation.

Chartererd 197}
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36. Related Party

List of related parties

Parties with whom control exists:

GE Vernova Inc. (Ultimate Holding Company)
GE Steam Power International B.V., Netherlands (Immediate Holding Company)
(formerly known as GE Power India Tracking B.V.)

Parties controlled by the Company (Subsidiary)
GE Power Boilers Services Limited, india

Key managerial personnel (KMP)/Directors

Mr. Craig Martin Richards - Chairman and Non-Executive Director (Appointed w.e.f. 14 August 2025)
Mr. Puneet Bhatla - Managing Director

Mr. Aashish Ghai - Whole-time Director & Chief Financial Officer (resigned w.e.f 13 May 2026)
Ms. Shukla Wassan - Non-Executive and Independent Director

Mr. Neeraj Kumar Nanda - Non-Executive and Independent Director (Appointed w.e.f 16 May 2025)
Mr. Ashok Kumar Bharat - Non-Executive and Independent Director

Ms. Kamna Tiwari - Company Secretary (resigned w.e.f 02 April 2026)

Transactions with uitimate holding company
GE Vernova Inc.

Other related parties with whom transactions have taken place during the year (fellow subsidiaries/associates)
ACC - Babcock Staff Provident Fund

FieldCore Service Solutions GmbH

FieldCore Service Solutions International India Private Limited
FieldCore Service Solutions International Limited
FieldCore Services Solutions Guif LLC

GE (Shanghai) Power Technology Co., Lid.

GE Energias Renovaveis Ltda.

GE Energy Products France SNC

GE Energy Switzerland GmbH

GE Enerji Endustri Ticaret ve Servis Anonim Sirketi
GE Grid Solutions, LLC

GE Hydro China Co., Ltd.

GE Hydro France

GE Middle East FZE

GE Packaged Power, L.P.

GE Power Australia Pty Ltd

GE Power Boilers Services Limited

GE Power Conversion India Private Limited

GE Power GmbH

GE Power Management, S.L.

GE Power New Zealand Limited

GE Power Philippines, Inc.

GE Power Service Korea Ltd.

GE Power Services (India) Private Limited

GE Power Services (Malaysia) Sdn. Bhd.

GE Power Solutions (Malaysia) Sdn. Bhd.

GE Power Solutions Japan K.K.

GE Power Sp. zo.o.

GE Power Sweden AB

GE Power Systems GmbH

GE Power Systems India Private Limited

GE Power Systems Korea Co., Ltd.

GE Power UK

GE Power Vietnam Company Limited

GE Renewable (Switzerland) GmbH

GE Renewable En Canada Inc.

Chartered Y\
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GE Renewable Energy Technologies Private Limited
GE Renewable Hydro Spain, S.L.

GE Renewable R&D India Private Limited

GE Renewable Technologies

GE Renewables US LLC

GE Steam Power (Thailand) Ltd

GE Steam Power Australia Pty Ltd

GE Steam Power Croatia Ltd

GE Steam Power France

GE Steam Power International B.V.

GE Steam Power Italia S.r.l.

GE Steam Power Ltd. Limited Liability Company

GE Steam Power Mexico, S. de R.L. de C.V.

GE Steam Power Switzerland GmbH

GE Steam Power UK Limited

GE Steam Power, Inc.

GE Support France

GE Vernova (Switzerland) GmbH

GE Vernova Canada International Inc.

GE Vernova Electrification Software International LLC
GE Vernova Electrification Software LLC

GE Vernova Energy UK Limited

GE Vernova Global Services GmbH

GE Vernova Hungary Kift.

GE VERNOVA HYDRO POWER INDIA PRIVATE LIMITED
GE Vernova Inc.

GE Vernova Infrastructure Technology International LLC
GE Vernova Infrastructure Technology LLC

GE Vernova Intelligent Platforms Foreign Holding Company
GE Vernova International LLC

GE Vernova International Operations Company, Inc.
GE Vernova Operations LLC

GE Vernova Parts & Products GmbH

GE Vernova Power Services Romania S.A.

GE Vernova South Africa (Pty) Ltd

GE Vernova Steam Services Saudi Limited

GE Vernova T&D India Limited

GE Vernova Technology GmbH

GRID EQUIPMENTS PRIVATE LIMITED

GRID Solutions S.p.A.

Grid Solutions SAS

LM Wind Power Blades (India) Private Limited
Nexus Controls LLC

NTPC GE Power Services Private Limited
Powerstatic Solutions India Private Limited

PT Grid Solutions Indonesia

Joint venture under the common control
NTPC GE Power Services Private Limited
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Transactions with Fellow Subsidiaries

Revenue from operations
GE Power Systems India Private Limited
GE Steam Power Switzerland GmbH
GE Energy Switzerland GmbH
GE Steam Power, Inc.
Powerstatic Solutions India Private Limited
GE Vernova Global Services GmbH
GE Hydro France
GE Vernova Operations LLC
GE Power Services (India) Private Limited
Others

Other income
GE Steam Power Switzerland GmbH
GE Vernova Technology GmbH
GE Renewable Technologies
GE Vernova (Switzerland) GmbH
Powerstatic Solutions India Private Limited
Other

Slump Sale
GE Renewable Energy Technologies Private Limited*
GE Vernova Hydro Power India Private Limited (Transaction amount ¥ 1.0)*

For the year ended 31 For the year ended 31

March 2026

742
401
311
729
59.2
274

42

3.9
63.8

106.0
156.7
78.7
188.6
30.6
725

March 2025

140.8
91.3
82.7
10.5

9.5
30.1

548.7

273.6
58.9

301.8

82.2
776
15.6

8.7
212

438.6
0.0

*During previous year the company has sold its Gas Power business undertaking and Hydro business undertaking of the Company as a going
concern on a slump sale basis (as defined under Section 2(42C) of the Income-tax Act, 1961), to GE Renewable Energy Technologies
Private Limited, and to GE Vernova Hydro Power India Private Limited (formerly known as GE Power Electronics (India) Private Limited),
respectively, a fellow subsidiaries (common control entity) of the Company along with its respective assets and liabilities (refer note 47)

Royalty and trademark fee
GE Steam Power Switzerland GmbH
GE Vernova Infrastructure Technology LLC
GE Hydro France
GE Vernova Technology GmbH
GE Renewable Technologies

Other expenses / reimbusrement (payment)
GE Power Systems India Private Limited
GE Renewable Energy Technologies Private Limited
Others

Other expenses / Reimbursement (receipts)
GE Renewable Energy Technologies Private Limited
GE Power Systems India Private Limited
GE Steam Power France
GE Steam Power, Inc.
Others

Purchase of materials and components
GE Power Sp. z 0.0.
Nexus Controls LLC
GE Power GmbH
GE Steam Power UK Limited
GE Power Systems India Private Limited
GE Steam Power Switzerland GmbH
GE Vernova Power Services Romania S.A.
GE Hydro China Co., Ltd.
GE Steam Power, Jgg =

Others / VEZ 46\

Chars

.

305.1
1101

20.5

63.8
248.5
6.1

2.0
14.1
1.7
1.6

711
182.6
106.1

68.7

41.6

96.5

55.2

53.9
234

270.0
140.3
712
28.9
4.1

1.6
03
384

39.3
14.1
84.8

66.6

122.7
36.9
26.7
12.5
12.3

614
689.6
714
98.1
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Purchase of services

Powerstatic Solutions India Private Limited 239.7 107.0
GE Vernova (Switzerland) GmbH - 260.8
GE Power Conversion India Private Limited 1.0 106.6
GE Steam Power Switzerland GmbH - 115.2
GE Hydro France - 69.9
GE Power Systems I[ndia Private Limited - 161.9
Others 0.3 168.7
Provident fund
ACC - Babcock Staff Provident Fund 169.4 306.0

Interest Expense on borrowings from group company
LM Wind Power Blades (India) Private Limited - 117.8

Interest Income on Inter corporate deposit
LM Wind Power Blades (India) Private Limited 199.8 20.4

Gratuity payment due to business combination
GE Vernova Hydro Power India Private Limited 226.2 -

Inter corporate Deposits Given
LM Wind Power Blades (India) Private Limited 4,500.0 -

Borrowings repaid to group company
LM Wind Power Blades (india) Private Limited - 1,019.0

Transactions with Joint Venture under the common control

Revenue from operations
NTPC GE Power Services Private Limited 1,111.6 265.1

Other income
NTPC GE Power Services Private Limited 18.0 10.5

Purchase of materials and components
NTPC GE Power Services Private Limited 225.0 60.3

Purchase of services
NTPC GE Power Services Private Limited 1811 139.4

Other expenses / reimbursements (receipts)
NTPC GE Power Services Private Limited - 7.0

Transactions with key management personnel

Remuneration

Director's Fee 11.5 123
Prashant Chiranjive Jain - 10.7
Yogesh Gupta*® - 12.2
Kamna Tiwari 54 53
Puneet Bhatla* 48.4 30.9
Aashish Ghai 10.1 5.8

* remuneration includes RSU and ESOP options exercised during the respective year

Transactions with Subsidiary

Revenue from operations
GE Power Boilers Services Limited 04 -
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Transactions with Ultimate holding company

Other expenses / reimbursements (payments)
GE Vernova Inc. - 12.9

Corporate Guarantee issued
GE Vernova Inc. 7,977.6 28,100.0

Outstanding Balances with Fellow Subsidiaries

Trade Receivable

GE Steam Power Switzerland GmbH 216.0 103.0
Powerstatic Solutions India Private Limited 255 57.3
GE Renewable Energy Technologies Private Limited 224 46.4
GE Power Systems India Private Limited 74.8 61.6
GE Vernova Global Services GmbH - 80.8
GE Power Services (India) Private Limited - 258
GE Steam Power International B.V. - 228
Others 26.7 65.8
Trade Payables

GE Steam Power Switzerland GmbH 319.6 796.3
GE Vernova Infrastructure Technology LLC 408.9 308.4
GE Steam Power, Inc. 138.4 182.7
GE Power Systems India Private Limited 177.0 98.8
GE Steam Power France 829 97.5
Nexus Controls LLC 173.8 6.6
GE Vernova Power Services Romania S.A. 102.1 65.8
GE Vernova Technology GmbH 86.0 511.9
GE Vernova Hydro Power India Private Limited 23.8 226.2
GE Power GmbH 69.2 139.3
GE Power Sp. z 0.0. 711 63.9
GE Power Sweden AB 81.6 89.9
GE Steam Power UK Limited 265 102.7
GE Renewable Energy Technologies Private Limited 53.4 55.1
GE Vernova Operations LLC 60.8 1.4
GE Power UK 52.2 -

Others 148.3 3107

Interest accrued on Inter corporate Deposit
LM Wind Power Blades (India) Private Limited 56.4 0.9

Inter Corporate Deposit -
LM Wind Power Blades (India) Private Limited 4,500.0 -

Outstanding Balance with Joint Venture under the common control

Trade Receivable
NTPC GE Power Services Private Limited 703.0 247.9

Advances received
NTPC GE Power Services Private Limited 833.0 718.4




GE Power India Limited (CIN - L74140MH1992PLC068379)
Notes to the standalone financial statements for the period ended 31st March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

Advances given
NTPC GE Power Services Private Limited - 95.3

Trade Payables
NTPC GE Power Services Private Limited 705 449

Investment in Equity
NTPC GE Power Services Private Limited 72.0 72.0

Outstanding Balance with subsidiaries

Trade Receivable
GE Power Boilers Services Limited 0.5 -

Outstanding Balance with ultimate holding company

Corporate Guarantee issued
GE Vernova Inc. 7.977.6 28,100.0
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37.

38.

39.

Corporate social responsibility

As per Section 135 of the Companies Act, 2013 ("the Act"), a company is required to spend at least two per cent of its average
net profit for the three immediately preceding financial years on Corporate Social Responsibility (CSR) activities. However, the
Company did not meet the applicability criteria prescribed under section 135 of the Act during the Financial Year 2025-26.
Accordingly, the Company was not required to constitute the CSR Committee, the functions of the CSR Committee, wherever
applicable, were discharged by the Board of Directors during the year.

The Board had approved the projects with specific outlay on the activities as specified in Schedule VII of the Act, in pursuance of
the CSR Policy.

a) Gross amount required to be spent by the Company during the year is Rs. Nil (previous year Nil)

b) Amount voluntary spent during the year on :

For the year ended For the year ended
Particulars 31 March 2026 31 March 2025
Paid  Tettobe o Paid  Yetlobe g
paid paid

(i) Construction/Acquisition of an asset - - - - - -
(i) For purposes other than (i) above 0.8 - 0.8 0.6 - 0.6
(i)  Shortfall/(Excess) at the end of year (0.8) - (0.8) (0.6) - (0.6)
(iv) Total of previous years shortfall - - - - - -
¢) Reason for shortfall Not applicable No Shortfall
d) Nature of CSR activities (i) promoting education (i) promoting education

(ii) rural development projects (ii) rural development projects
e) Details of related party transactions No Related party transaction No Related party transaction

during the year during the year
f) Where a provision is made with No provision created during the No provision created during the
respect to a liability incurred by year year

entering into a contractual obligation,
the movements in the provision during
the year shall be shown separately

Capital and other commitments

Estimated amount of contracts remaining to be executed on capital account and not provided for net of advances Rs. 0.1 million
(31 March 2025 : Rs 14.3 million)

Contingent liabilities

As at As at
31 March 2026 31 March 2025
a) Demands relating to tax matters :-
i) Sales tax matters 2,036.7 1,925.4
ii) GST matters 132.6 122.8
iii) Income tax matters 1,105.8 1,049.6
b) Amounts not acknowledged as debts 1,300.8 1,176.4

Based on the favorable decision in similar cases / legal opinions taken by the Company / discussions with the solicitors etc., the
Company believes that it has good cases in respect of all the items listed under (a) and (b) above and hence no provision is
considered necessary.

The Company does not expect any reimbursements in respect of the above contingent liabilities.
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40. Dues to micro, small and medium enterprises

The Company has certain dues to suppliers registered under Micro, Small and Medium Enterprises Development Act, 2006
(‘MSMED Act’). The disclosures pursuant to the said MSMED Act are as follows:

S. No.

41.

i)

if)

iv)

Particulars

The principal amount and the interest due thereon remaining
unpaid to any supplier at year end

- Principal amount

- Interest thereon (on due payables)

the amount of interest paid by the buyer in terms of section 16 of
the Micro, Small and Medium Enterprises Development Act, 2006
(27 of 2006), along with the amounts of the payment made to the
supplier beyond the appointed day

the amount of interest due and payable for the year of delay in
making payment (which have been paid but beyond the appointed
day during the year) but without adding the interest specified under
the Micro, Small and Medium Enterprises Development Act, 2006

the amount of interest accrued and remaining unpaid

the amount of further interest remaining due and payable even in
the succeeding years, until such date when the interest dues
above are actually paid to the small enterprise, for the purpose of
disallowance of a deductible expenditure under section 23 of the
Micro, Small and Medium Enterprises Development Act, 2006

As on
31 March 2026

494.8
42

42

As on
31 March 2025

540.0
3.0

3.0

Note: The information relates to such vendors identified as micro, small and medium enterprises, on the basis of information
available with the Company.

Earning per share

a)
b)
c)
d)

e)

f)
g)

h)

Weighted average number of equity shares outstanding

during the year for continuing operations

Weighted average number of equity shares outstanding

during the year for discontinued operations

Net profit/ (loss) after tax available for equity shareholders

of continuing operations

Net profit/ (loss) after tax available for equity shareholders

of discontinued operations

Face value per share (in rupees)

Basic and diluted earnings (in rupees) per share for continuing
operations

Basic and diluted earnings (in rupees) per share for discontinued
operations

Basic and diluted earnings (in rupees) per share for continuing and
discontinued operations

For the year ended

31 March 2026
67,227,471

67,227,471

3,061.0
(697.4)

10.0
45.53

(10.37)

35.16

For the year ended
31 March 2025
67,227,471
67,227,471

224.6
1,693.5

10.0
3.34

25.20

28.54
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42. Financial instruments and fair value measurements - accounting classification
Accounting classifications and fair values

The fair value of financial assets and liabilities are included at the amount at which the instrument could be exchanged in current

transaction between willing parties, other than in a forced or liquidation sale.

The following methods and assumptions were used to estimate the fair value :

1 Fair valuation of financial assets and liabilities with short term maturities is considered as approximate to respective carrying
amount due to the short term maturities of these instruments.

2  Fair value of non-current financial assets and liabilities has not been disclosed as there is no significant difference between
carrying value and fair value.

The following tables shows the carrying amounts and fair value of financial assets and financial liabilities, including their levels in
the fair value hierarchy.

For fair value hierarchy refer note 2.1.5.

Notes |_Carrying Amount Fair Value
As at 31 March 2026 Level 1 Level2 | Level 3

Financial assets at fair value through other
comprehensive income
Non-current assets
Total - - - -
Financial assets at amortised cost
Non-current assets

Investments 7 72.0 - - -

Other financial assets 8 45.0 - - -
Current assets

Trade receivables 13 7,624.6 - - -

Cash and cash equivalents 14 4,244.6 - - -

Bank balances other than cash and cash equivalents 15 58.5 - - -

Other financial assets 17 95.3 - - -
Total 12,140.0 = : =
Financial assets at fair value through profit and loss
Other current financial assets

Derivative assets 17 173.6 - 173.6 -
Total 173.6 - 173.6 -
Financial liabilities at amortised cost
Non-current liabilities

Lease liabilties 22 63.9 - - -
Current liabilities

Trade payables 23 5,529.5 - - -

Lease liabilties 22 112.0 - - -

Other financial liabilities 24 1,609.8 3 - -
Total 7,315.2 P . &
Financial liabilities at fair value through profit and loss
Other current financial liabilities

Derivative liabilities 24 - - - -
Total - - - -

PN
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43.

Carrying Amount Fair Value
Notes | As at 31 March 2025 Level 1 Level 2 | Level 3
Financial assets at fair value through other
comprehensive income
Non-current assets
Total - S E s
Financial assets at amortised cost
Non-current assets
Investments 7 72.0 - - -
Other financial assets 8 44.2 - - -
Current assets
Trade receivables 13 11,729.5 - - -
Cash and cash equivalents 14 4,383.2 - - =
Bank balances other than cash and cash equivalents 15 374 = B —
Other current financial assets 17 31.7 e - s
Total 16,298.0 - S E
Financial assets at fair value through profit and loss
Other current financial assets
Derivative assets 17 3.0 - 3.0 -
Total 3.0 - 3.0 -
Financial liabilities at amortised cost e
Non-current liabilities
Lease liabilties 22 164.4 - - -
Current liabilities
Trade payables 23 5,232.3 - - -
Lease liabilties 22 123.9 - - -
Other financial liabilities 24 1,557.0 - - -
Total 7,077.6 = - E
Financial liabilities at fair value through profit and loss
Other current financial liabilities
Derivative liabilities 24 - - - -
Total . B 4 3

Measurement of fair values

Derivative instruments (assets and liabilities): Derivatives are fair valued using market observable rates and published prices for
similar assets and liabilities in active markets.

Financial risk management

Financial risk relates to Company's ability to meet financial obligations and mitigate exposure to broad market risks, including
volatility in foreign currency exchange rates and interest rates and commodity prices; credit risk; and liquidity risk, including risk
related to our credit ratings and our availability and cost of funding. Credit risk is the risk of financial loss arising from a customer
or counterparty failure to meet its contractual obligations. The Company faces credit risk in its industrial businesses, as well as in
derivative financial instruments activities. Liquidity risk refers to the potential inability to meet contractual or contingent financial
obligations {(whether on- or off-balance sheet) as they arise, and could potentially impact Company financial condition or overall
safety and soundness.

(A) Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its
contractual obligations, and arises principally from the receivables from customers; loans and deposits.

The carrying amounts of financial assets represent the maximum credit risk exposure.




GE Power India Limited (CIN - L74140MH1992PLC068379)
Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

(i) Credit risk management

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. However,
management also considers the factors that may influence the credit risk of its customer base, including the default risk
associated with the industry and country in which customers operate.

The Company also regularly assesses customer credit risk inherent in the carrying amounts of receivables and contract costs and
estimated earnings, including the risk that contractual penalties may not be sufficient to offset its accumulated investment in the
event of customer termination. The Company also gains insight into future utilization and cost trends, as well as credit risk,
through its knowledge of the installed base of equipment and the close interaction with its customers that comes with supplying
critical services and parts over extended periods.

(ii) Provision for expected credit losses

The Company evaluates credit risk based on a variety of data that is determined to be predictive of the risk of loss (including but
not limited to external ratings, audited financial statements and collection plan and available press information about customers)
and applying experienced credit judgement.

(a) Expected credit loss on financial assets other than trade receivables :

With regards to all financial assets including security deposit amounting Rs.64.3 million (previous year Rs.62.1 million) and other
financial assets other than security deposits Rs. 360 million {previous year Rs.122 million) with contractual cash flows other than
trade receivable, management believes these to be high quality assets with negligible credit risk.

The management believes that the parties from which these financial assets are recoverable, have strong capacity to meet the

obligations and where the risk of default is negligible or nil and accordingly no provision for expected credit loss has been provided
on these financial assets. Break up of financial assets other than trade receivables have been disclosed on balance sheet.

(b) Expected credit loss for trade receivables

Based on assessment which is driven by the historical experience/ credit rating available in relation to default and delays in
collection thereof, the expected credit loss for trade receivables is estimated to be in the range of 7.3%-13.1%.

The amount of total allowance for credit loss is disclosed in Note 13 and the movement thereof during the years ended 31 March
2026 and 31 March 2025 is tabulated below:

31 March 2026 31 March 2025
Opening balance 1,759.7 1,959.1
Allowance/ (Reversal) for credit impaired assets (1,123.8) 271.0
Less: Provision transferred under slump sale - (470.4)
Closing balance 635.9 1,759.7

(B) Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities
that are settled by delivering cash or another financial asset. The Company’s approach to managing liquidity is to ensure, as far as
possible, that it will have sufficient liquidity to meet its liabilites when they are due, under both normal and stressed conditions,
without incurring unacceptable losses or risking damage to the Company’s reputation.

The Company also monitors the level of expected cash inflows on trade receivables and loans (comprising the undrawn borrowing
facilities) together with expected cash outflows on trade payables and other financial liabilities.

(i) Financing arrangements

The Company had access to the following undrawn borrowing facilities as at the end of the reporting period:

Particulars 31 March 2026 31 March 2025
Credit limits with banks 280.0 2,850.0
Credit limits with cash pool arrangement 2,860.0 2,860.0

(i) Exposure to liquidity risk

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and
undiscounted, and include contractual interest payments and exclude the impact of netting agreements.
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Contractual maturities of financial liabilities:

31 March 2026 Carrying Contractual cash flows

amount Less than More than Total

1 Year 1 year

Non-derivatives
Current borrowings 5 - - -
Interest accrued
on borrowings - - - -
Trade payables 5,529.5 4,795.3 873.5 5,668.8
Lease liabilities 175.9 123.4 68.0 1914
Amount held in trust 1,607.0 1,607.0 - 1,607.0
Unclaimed dividend 2.8 2.8 - 2.8
egalinop=dsnivative 7,315.2 6,528.5 941.5 7,470.0
liabilities
31 March 2025 Carrying Contractual cash flows

amount Less than More than Total

1 Year 1 year

Non-derivatives
Current borrowings - - - -
Interest accrued
on borrowings = - - -
Trade payables 5,232.3 4,522.4 844.4 5,366.8
Lease liabilities 288.3 143.9 187.7 331.6
Amount held in trust 1,553.3 1,553.3 - 1,653.3
Unclaimed dividend 3.7 3.7 - 3.7
Jiotaynon-det vative 7,077.6 6,223.3 1,032.1 7,255.4
liabilities
(C) Market risk

Market risk is the risk of loss of future earnings, fair value or future cash flows that may result from a change in the price of a
financial instrument. The value of a financial instrument may change as a result of changes in the interest rates, foreign currency
exchange rates, equity prices and other market changes that affect market risk sensitive instruments. Market risk is attributable to
all market risk sensitive financial instruments including investments and deposits, foreign currency receivables, payables and

loans and borrowings.

(i) Foreign currency risk

The Company operates internationally and is exposed to foreign exchange risk arising from foreign currency transactions,
primarily with respect to the USD and Euro. Foreign exchange risk arises from future commercial transactions and recognised
assets and liabilities denominated in a currency that is not the Company’s functional currency (INR). The risk is measured through
a forecast of highly probable foreign currency cash flows.

The Company manages its foreign currency risk by entering into derivatives such as forward contracts. When a derivative is
entered into for the purpose of hedging, the Company negotiates the terms of those derivatives to match the terms of the foreign

currency exposure.

The Company exposure to foreign currency risk at the end of the reporting period expressed in Rs million, are as follows

Unhedged exposure

31 March 2026

31 March 2025

rat;aat:bu tb

ign currency

uUsD EUR Other usb EUR Other
Assets
Bank balance - - 115.3 - - 110.4
Trade receivables 319.1 22.8 - 312.1 284.9 -
Total 319.1 22.8 1153 3121 284.9 1104
Liabilities
Trade payables - 80.5 175.3 - - 172.2
Total - 80.5 175.3 - - 172.2
Forward contracts 31 March 2026 31 March 2025

uUsD EUR Other usb EUR Other
Assets
Foreign exchange fo ;ﬁt?a?f sé'll fmplgn currency : 5 5 600.4 - -
Liabilities (!LZ (@;Q .l
Foreign exchange f 674.1 1,151.0 939.7 624.0 926.1 489.7

S
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44,

Sensitivity
The sensitivity of profit or loss to changes in the exchange rates arises mainly from foreign currency denominated financial
instruments
Impact on profit after tax
31 March 2026 31 March 2025
USD sensitivity
INR/USD Increases by 10 % 23.88 23.36
INR/USD Decreases by 10 % (23.88) (23.36)
EUR sensitivity
INR/EUR Increases by 10 % 7.73 21.32
INR/EUR Decreases by 10 % (7.73) (21.32)
Other sensitivity
INR/other Increases by 10 % 21.75 21.15
INR/other Decreases by 10 % (21.75) (21.15)
(i) Price risk
At the reporting date, the exposure to unlisted equity securities at fair value was Rs. nil.
Financial Ratios
: : 31 March 31 March Variance Reason for Variance
Particulars Numerator | Denominator 2026 2025
Current Ratio |Current Assets |Current 1.34 1.14 17%
Liabilities )
Debt Service |Earning Debt Service® 28.22 2.64 970%|(Due to increase in profit after
Coverage available for tax from continuing
Ratio debt services* operations
Return on Net Profits Average 0.73 0.13 472%|Due to increase in profit after
Equity Ratio  |after Tax Shareholder's tax from continuing
Equity operations
Inventory Cost of Goods |Average 6.46 8.69 -26%/|Due to increase in average
turnover ratio [Sold Inventory inventory in current year
Trade Revenue Average Trade 1.31 0.86 52%|Due to increase in Revenue
Receivables Recievable from Operations along with
turnover ratio decrease in average trade
receivable
Trade Net Credit Average Trade 1.58 1.50 6%
payables Purchase Payable .
turnover ratio
Net Capital Revenue Working 2.62 4.63 -43%|Due to higher working capital
Turnover Ratio Capital in current year as compard to
previous year
Net Profit Ratio|Net Profit Revenue 0.24 0.02 1024%|Due to increase in profit after
tax from continuing
operations
Return on Earning before |Capital 0.69 0.20 242%|Due to increase in profit after
Capital Interest and Employed tax from continuing
Employed Taxes operations
*Net Profit after taxes + Non-cash operating expenses + Interest + Los d\a‘ssets
A Debt service = Interest and lease payment + principal repayments \ \

Ratios for variances have been explained for change by more than 2

reountar s

D

o~

&3
()

féd 1&/the previous year.
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46.

47.

The Company has a process whereby periodically all long term contracts (including derivative contracts) are assessed for material
foreseeable losses. At the year end, the Company has reviewed and ensured that adequate provision as required under any law /
accounting standards for material foreseeable losses on such long term contracts (including derivative contracts) has been made

- in the books of account.

Capital management

The Company's policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to
sustain future development of the business. Management monitors the return on capital, as well as the level of dividends to equity
shareholders.

The board of directors seeks to maintain a balance between the higher returns that might be possible with higher levels of
borrowing and the advantages and security afforded by a sound capital position.

The Company monitors capital using gearing ratio, which is total debt (including short term debt) divided by total capital plus debt.

As at As at
31 March 2026 31 March 2025

Total debt* - -
Equity 5,437.7 2,939.8
Capital and total debt 5,437.7 2,939.8

Gearing ratio & o
* Includes Interest accrued but not due on borrowings from group companies of Rs. Nil (previous year 12.3 million)

Exceptional items

(i) On 10 July, 2024, the Board of Directors {(“Board”) and on 14 August 2024, the members of the Company through remote e-
voting, had duly approved the sale of the Gas Power business undertaking of the Company as a going concern on a slump sale
basis (as defined under Section 2(42C) of the Income-tax Act, 1961), to GE Renewable Energy Technologies Private Limited, a
fellow subsidiary (common control entity) of the Company along with its respective assets and liabilities including the consents,
approvals, employees and contracts, for a lumpsum consideration of ¥ 438.6 million excluding all applicable taxes. The
consideration for the transfer was determined basis fair valuation by an independent valuer basis Discounted Cash Flow (DCF)
method.

Accordingly, the Gas Power business undertaking was classified as held for sale and as a discontinued operation. In line with the
requirements of Ind AS 105 “Non-current Assets Held for Sale and Discontinued Operations” effective 14 August 2024,
depreciation on tangible assets has been discontinued. On 30 September, 2024, the sale was completed, and the Gas Power
business undertaking ceased to be a part of the Company’s operations with effect from that date. Consequently, the financial
results for the previous periods relating to Gas Power business undertaking have been presented/re-presented in the Standalone
profit and loss and Statement of cash flows. The excess of consideration received over the carrying value of net liability amounting
to Z 583.4 million was recognized as a gain on sale of the Gas Power business undertaking and presented under “Exceptional
item” in the Statement of Standalone profit and loss for the year ended 31 March 2025.

(iiy On 10 July, 2024 the Board of Directors (“Board") of the Company, and on 14 August 2024 the members of the Company
through remote e-voting approved the sale of the Hydro business undertaking (‘Undertaking’) of the Company as a going concern
on a slump sale basis {as defined under Section 2(42C) of the Income-tax Act, 1961}, to GE Vernova Hydro Power India Private
Limited (formerly known as GE Power Electronics (India) Private Limited), a fellow subsidiary (common control entity) of the
Company along with its respective assets and liabilities including the consents, approvals, employees and contracts, for a
lumpsum consideration of ¥ 1/- excluding all applicable taxes.

The Undertaking was classified as held for sale and as a discontinued operation effective 14 August 2024. In line with the
requirements of Ind AS 105 “Non-current Assets Held for Sale and Discontinued Operations” effective 14 August 2024,
depreciation on tangible assets has been discontinued. Consequently, the financial statements for the previous period relating to
Undertaking have been re-presented in the Standalone financial statements and Statement of Cash Flows. On 31 March 2025,
the sale was completed, and the Undertaking ceased to be a part of the Company's operations with effect from that date. The
Undertaking had a net liability of ¥ 2,978.9 million and fair value of negative Z 609.0 million was determined by an independent
valuer basis Discounted Cash Flow (DCF) method as at the date of completion of transaction i.e. 31 March 2025. Since, the
transaction price of € 1 was higher than the fair value of negative X 609.0 million, in accordance with the Accounting Policy of the
Company, the gain of ¥ 2,369.9 million, difference between the net liability and the fair value, had been credited to the statement
of Standalone profit and loss for the year ended 31 March 2025 as an exceptional item and the difference between transaction
price and fair value had been credited to equity.
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(iiiy On 18 September 2025, the Board of Directors of the Company have approved the Scheme of Arrangement and Demerger
Co-operation Agreement (“DCA”), between GE Power India Limited (“the Company”) and JSW Energy Limited (“JSW") and their
respective shareholders under Sections 230 to 232 read with other applicable provisions of the Companies Act, 2013 (“Scheme” ),
for the demerger and transfer of the Company’s Durgapur facility (‘Demerged business’) on a going concern basis to JSW, with an
appointed date of 1 July, 2025.

The transaction will be completed post receipt of certain approvals. The management expects the transaction to be completed
within twelve months from the end of the reporting period.

Accordingly, the Demerged business has been classified as held for sale and as a discontinued operation. The assets and
liabilities related to the Demerged business have been presented as “Assets classified as held for sale” and “Liabilities directly
associated with “Assets classified as held for sale” respectively in the Standalone Statement of Assets and Liabilities. In line with
the requirements of Ind AS 105 “Non-current Assets Held for Sale and Discontinued Operations”, depreciation on tangible assets
has been discontinued effective 18 September 2025. Further, the figures for the previous periods relating to Demerged business
undertaking have been re-presented in the Standalone profit and loss and Statement of cash flows.

(iv) On 21 November 2025, the Government of India notified the four Labour Codes - The Code on Wages, 2019, The Industrial
Relations Code, 2020, the Code on Social Security, 2020, and the Occupational Safety, Health and Working Conditions Code,
2020 - consolidating 29 existing Labour Laws. Based on the draft rules and FAQs, issued by the Ministry of Labour and
Employment, the Company had estimated the financial implications thereof and has made an additional provision of ¥ 425.7
million (includes Z 150.0 million for discontinued operations) for the quarter ended 31 December 2025 and year ended 31 March
2026.

Considering the materiality, regulatory-driven and non-recurring nature of the impact, the Company has presented such
incremental impact under "Exceptional item" in the Statement of profit and foss for the year ended 31 March 2026. The Company
continues to monitor the finalisation of central/state rules and other developments pertaining to Labour codes and would provide
appropriate accounting effect on the basis of such developments, if any.

(v) a. Balance Sheet of Durgapur Undertaking as at 31 March 2026

As at
31 March 2026
ASSETS
(1) Non-current assets
(a) Property, plant and equipment 119.9
(b) Capital Work in progress 60.2
(c) Financial assets
(i) Other financial assets 0.2
(d) Other non-current assets 3.7
Total non-current assets 184.0
(2) Current assets
(a) Inventories 44
(b) Other current assets 155.6
Total current assets 160.0
Total assets 344.0
EQUITY AND LIABILITIES
Equity (995.6)
HO Current Account 446.9
Total equity (548.7)
Liabilities
(1) Non-current liabilities
(a) Provisions 172.8
Total non-current liabilities 172.8
(2) Current liabilities
(a) Financial liabilities
(i) Borrowings 330.0
(i) Trade payables
- Total outstanding dues of micro enterprises and small enterprises 358
- Total outstanding dues of other than micro enterprises and small enterprises 2415
(b) Other current liabilities 5.1
{(c) Provisions 107.5
Total current liabilities 719.9
Total liabilities 892.7
Total Equity and Liabilities 344.0
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(v) b. Balance Sheet of Gas Business as at 30 September 2024

As at
30 September
2024
ASSETS
(1) Non-current assets
(a) Property, plant and equipment =
(b) Intangible assets -
(c) Right of use assets 2.1
(d) Financial assets
(i) Other financial assets .
(e) Tax assets o
Total non-current assets 2.1
(2) Current assets
(a) Inventories 1.0
(b) Financial assets
(i) Trade receivables 336.8
(i) Cash and cash equivalents -
(iii) Other financial assets =
(c) Other current assets 149.8
Total current assets 487.6
Total assets 489.7
EQUITY AND LIABILITIES
Equity
Total equity (144.8)
Liabilities
(1) Non-current liabilities
(a) Financial liabilities
Lease liabilities 0.7
(b) Provisions 55.6
Total non-current liabilities 56.3
(2) Current liabilities
(a) Financial liabilities
(i) Borrowings -
(i) Lease liabilities 1.6
(iii) Trade payables 344.2
(b) Other current liabilities 7.3
(c) Provisions 2251
Total current liabilities 578.2
Total liabilities 634.5
Total Equity and Liabilities 489.7

’
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{v) c. Balance Sheet of Hydro Business as at 31 March 2025

As at
31 March 2025

ASSETS
(1) Non-current assets
(a) Property, plant and equipment
(b) Intangible assets
(c) Right of use assets
(d) Financial assets
(i) Other financial assets
(e) Tax assets
Total non-current assets

(2) Current assets
(a) Inventories
(b) Financial assets
(i) Trade receivables
(i) Cash and cash equivalents
(iif) Other financial assets
(c) Other current assets
Total current assets

Total assets’
EQUITY AND LIABILITIES

Equity
Total equity

Liabilities
(1) Non-current liabilities
(a) Financial liabilities
Lease liabilities
(b) Provisions
Total non-current liabilities

(2) Current liabilities
(a) Financial liabilities
(i) Borrowings
(ii) Lease liabilities
(iii) Trade payables
(b) Other current liabilities
(c) Provisions
Total current liabilities

Total liabilities

Total Equity and Liabilities

62.7
10.6
158.5

8.2
1.0

241.0

98.3

3,244.8
144.8
5.2
2,032.1

5,525.2

5,766.2

(2,978.9)

145.9
309.9

455.8

2,067.3
29.9
1,206.3
4,467.2
518.5

8,289.2

8,745.0

5,766.2




GE Power India Limited (CIN - L74140MH1992PLC068379)
Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

(vi) Brief details of results of discontinued operations are given as under:
For the period/ year ended For the year ended

Particulars 31 March 2026 31 March 2025
Income
Gross Revenue from operations 247.0 5,632.6
Less: Internal Revenue® (247.0) (529.5)
Net Revenue from operations - 5,103.1
Other income - 620.4
Total income - 5,723.5
Expenses
Cost of material consumed and erection services 15.1 3,513.9
Changes in work in progress - 106.0
Employee benefits expense 3744 1,893.0
Finance costs 0.9 462.6
Depreciation and amortisation expenses 3.9 30.4
Other expenses 153.7 651.1
Total expenses 548.0 6,657.0
Profit(+)/Loss(-) from discontinued operations before exceptional gain (548.0) (933.5)
Exceptional Item
Gain on sale of Gas Business - 583.4
Gain on sale of Hydro Business - 2,369.9
Impact of New Labour Code (150.0) -
Profit(+)/Loss(-) before tax from discontinued operations (698.0) 2,019.8
Tax Expense (0.6) 326.3
Net Profit(+)/Loss(-) after tax from discontinued operations (697.4) 1,693.5

* Revenue from operations of the Durgapur undertaking is only from internal billing to the Company and does not pertain to
external customers, hence, the same has been deducted from gross revenue from operations above.
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(vii) Standalone Statement of Cash Flows from discontinued operations

For the period/ year ended

Particulars 31 March 2026
Cash flows from operating activities

Profit/(Loss) before tax from discontinued operations (451.0)
Adjustments for

Depreciation and amortisation expense 3.9

Liabilities/ provision no longer required written back

Profit on Sale of Business -
Loss allowance for credit impaired assets -
Bad debts written off -
Unrealised foreign exchange gain (-)/ loss(+) -
Profit on sale property plant and equipment, net -
Interest from financial assets at amortised cost -
Discounting of financial assets/liabilities at effective interest method -
Finance costs 0.9

Adjustments for changes in assets and liabilities

Decrease/(increase) in other financial assets -
Decrease/(increase) in other non-current assets -
Decrease/(increase) in inventories 6.3
Decrease/(increase) in trade receivables -
Decrease/(increase) in other current financial assets -
Decrease/(increase) in other current assets (138.0)

increase/(decrease) in other non current provisions 59.2
Increase/(decrease) in trade payables 109.2
Increase/(decrease) in other financial liabilities -
Increase/(decrease) in other current liabilities 5.1
Increase/(decrease) in current provisions 37.8
Cash generated from / (used in) operating activities (366.6)

Income tax (payments), net

Cash flows from investing activities

Interest received -
Purchase of property, plant and equipment (65.0)
Purchase of Intangible assets -
Sale proceeds including loss on sale of property, plant and equipment

Cash flows from financing activities
Repayment of lease liabilities -
Borrowings from bank/ group companies (net of repayments) 330.0

Cash and cash equivalents, beginning of year -
Cash and cash equivalents, end of year -

Operating profit/(loss) before changes in assets and liabilities (446.2)

Net cash generated from / (used in) operating activities (366.6)

Net cash generated from / (used in) investing activities (65.0)

Interest paid (0.9)
Movement in owner's investment (pursuant to Scheme) 102.5
Net cash generated from / (used in) financing activities 431.6

Net cash flows during the year (A+B+C) -

For the year ended
31 March 2025

2,549.3

28.1
(28.5)
(2,953.3)
(16.7)
7.2
46.3
0.4
(0.6)
105
452.2
94.8

8.5
630.8
7.9
849.8
10.4
(318.1)
(272.5)
(1,018.4)
(47.2)
(1,151.9)
(155.4)
(1,361.2)
(1.0)
(1,362.2)

1.0
(17.4)
(10.2)
1.0
(25.6)

(55.8)
1,518.3
(106.3)
87.6
1,443.7
55.9

88.9
144.8
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49,

For the year ended For the year ended
31 March 2026 31 March 2025
Tax Expense
The major components of income tax expense are:
Amount recognised in statement of profit and loss
I. Current tax:
Current tax expense* 61.7 326.3
Il. Deferred tax:
Tax expense on origination/ reversal of temporary differences - -
Income tax expense reported in Statement of profit and loss 61.7 326.3

* During the previous year ended March 31, 2025, Current tax of Rs. 326.3 millions has been recognised on the gain arising from
the sale of Hydro and Gas business undertaking on slump sale basis.

A reconciliation of the income tax provision to the amount computed by applying the statutory income tax rate to the
income before income taxes is summarised below :

For the year ended For the year ended
31 March 2026 31 March 2025
Profit/(Loss) before tax 2,425.3 2,244 4
Enacted tax rates in India 25.168% 25.168%
Computed expected tax expenses 610.4 564.9
Change in Unrecognised Deferred tax assets (599.0) (111.4)
Tax effect of expenses that are not deductible for tax purpose- Permanent 36.3 19.6
Effect of change in tax rate - (235.1)
Others 14.0 88.3
Total 61.7 326.3
Current tax 62.3 326.3
Tax related to earlier years (0.6) -

Share based payments

A) Employees stock options
The employees are entitled to shares of GE Vernova Inc., the ultimate holding company. Details of these plan is given below.

The ultimate holding company (GE Vernova Inc.) grant stock options, restricted stock units to employees under the 2007 and
2022 Long-Term Incentive Plan post approval of Board of directors of ultimate holding company. Incentive stock options can be
granted only to employees.

As restricted stock units (RSU's) and stock options have been granted at the fair value of option on the grant date, therefore the
Company measure and disclose the employee's compensation expenses relating to restricted stock option units and stock options

using the fair value.

The employees’ compensation expense for stock options & RSU's during the year ended 31 March 2026 amounts to Rs 14.08
million as included under salaries and wages, charged in the statement of profit and loss during the year. Further, the Ultimate
Holding Company raises charge to the Company for both stock options and RSUs.

The options become exercisable over the vesting period (typically three or five years) and expire 10 years from the grant date if
not exercised. Restricted stock units (RSU) provide an employee with the right to receive shares of GE stock when the restrictions

lapse over the vesting period.
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1. Details of RSU'’s issued (Equity settled) during the year are given below:

Contractual
Fair value on the Term
Type of arrangement Date of grant RSU granted grant date Weighted
(USD) Averages
(years)
RSU 27-Feb-26 175 873.60 1.49
Total 175
2. Detail of stock option issued during the year as given below:
No stock option has been granted during the year to the employee of the Group.
1. A summary of activity under the Option plan is given below:
31 March 2026 31 March 2025
Weighted Weighted
Stock options Average Num!)er h Average Num!oer of
. . options . ! options
Exercise Price (Shares) Exercise Price (Shares)
(USD) (USD)

Outstanding at the beginning of the year 168.78 4,295 127.69 9,632
Transfer during the year* - - 127.69 4,744
Exercised during the year 153.05 394 153.05 593

Cancelled during the year - - - -
Outstanding at the end of the year 170.37 3,901 168.78 4,295
Exercisable at the end of the year - - 153.05 394

*Transfer during the year represents the shares with respect to employee movement from one legal entity to another in GE group.

2. A summary of activity under the RSU's is given below:

31 March 2026 31 March 2025
Weighted Weighted
RSU Average Number of Average Number of
Exercise Price RSU (Shares) Exercise Price RSU (Shares)
(USD) (USD)
Outstanding at the beginning of the year - 1,018 - 15,463
Granted during the year - 175 - 235
Transfer during the year* - - - 13,770
Exercised during the year - 742 - 800
Cancelied during the year - - - 110
Outstanding at the end of the year - 451 - 1,018

*Transfer during the year represents the shares with respect to employee movement from one legal entity to another in GE group.




GE Power India Limited (CIN - L74140MH1992PLC068379)
Notes to the standalone financial statements for the year ended 31 March 2026
{All amounts in Rs. million, except share data and uniess otherwise stated)

50.

51.

52.

53.

54.

55.

56.

Recoverable from Alstom Transport India Limited on account of potential demand from Income tax authorities attributable to
business sold to it in 2014 under Business Transfer Agreement. Corresponding provision is also created against this potential
demand reported under provision for contingencies.

In respect of the fire incident on 20 July, 2022, at the Flue Gas Desulphurization System project site at Solapur, Maharashtra,
leading to damage of certain items, the estimated loss of ¥ 997.5 million had been accounted under “Cost of material and erection
services”. The Company has accounted and received all payments from the insurer aggregating to ¥ 646.1 million (which include
interim payments of ¥ 400 million during the quarter ended 31 March 2024, 180 million during the quarter ended 30 September
2024 and final payment of ¥ 66.1 miltion in the month of October'25), and T 14 million from sale of salvage material (Z 13 million
during the quarter ended 31 December 2024 and % 1 million during the quarter ended 31 March 2025).

In respect of the fire incident on 21 May 2023, at the covered main store in the Flue Gas Desulphurization System project at
NTPC Sipat, Chhattisgarh, leading to damage of items stored therein, the estimated loss of ¥ 694 million had been accounted
under “Cost of material and erection services” in the statement of profit and loss. Procurement of fire-impacted materials has been
completed, and subsequent restoration works were completed by end of March 2025. Surveyors carried out visits progressively
and assessed the total loss (covered under insurance) at ¥ 355 million. The Company has accounted and received all payments
from Insurer aggregating to ¥ 318.2 million (which include interim payments of Z 100 million during the year ended 31 March 2024,
¥ 100 million during the year ended 31 March 2025 and, final payment of  118.2 million during the year ended 31 March 2026).

During the year, GE Power india Limited (“the Company” or “GEPIL") executed, along with other GE Vernova entities, a
settlement agreement with Bharat Heavy Electricals Limited (BHEL) on 9 September 2025. As per the terms of the agreement,
BHEL agreed to make payments totaling ¥ 3,400 million to the Company in a phased manner till 31 March 2026, on fulfilment of
certain conditions.

Pursuant to the above agreement, the Company has received ¥ 3,430.6 million till date. In line with the Company’s Expected
Credit Loss (ECL) policy, an amount of ¥ 1050.5 million has been reversed during the year ended 31 March 2026 and such
reversal has been classified under “Other Expenses.” The carrying amount of trade receivables and the related ECL provisions
will continue to be reviewed by the Board of Directors and adjustment, if required, will be accounted for in the Consolidated profit
and loss in subsequent reporting periods in accordance with the Company’s ECL Policy.

The Company and Jaiprakash Power Ventures Limited (JPVL) amicably settled the contractual disputes arising from the contracts
for Flue Gas Desulphurization (FGD) systems at JPVL's Bina and Nigrie projects, formalized through an agreement dated 3
October 2025. On 14 October 2025, Hon'ble High Court issued an Order, which recorded the settlement and directed withdrawal
of the appeals filed by JPVL thereby resulting in closure of all related proceedings. Pursuant to the Order, the said settlement
agreement became effective on 14 October 2025.

As part of the above agreement, JPVL returned the performance bank guarantees (PBGs) along with unconditional discharge
letters on 21 October 2025, while the Company withdrew its arbitration notice. As per the agreement terms, the Company supplied
all materials in its possession to JPVL pursuant to which JPVL made a payment of ¥ 250 million (excluding taxes) to the Company
towards the agreed settlement amount. With the completion of said supply and corresponding payment, neither party has any
further obligation towards each other and both parties stand duly discharged.

During the year, all project costs incurred by the Company up to 30 September 2025, have been charged to the statement of
standalone profit and loss and revenue on account of collection, arising from the above agreement has been recognised in the
current quarter in accordance with the Company’s accounting policy.

Due to extended technology problems on the Ministry of Corporate Affairs (MCA) portal in previous year, duly communicated by
the Company to the relevant authorities, the Company deposited the IEPF amount of INR 0.91 millions on October 16, 2024 (due
date September 29, 2024). There has been no other delay in transferring amounts, required to be transferred, to the Investor
Education and Protection Fund by the Company.

The Company has established a comprehensive system of maintenance of information and documents as required by the transfer
pricing regulation under Sections 92-92F of the Income-tax Act, 1961. Since, the law requires existence of such information and
documentation to be contemporaneous in nature, the Company continuously updates its documentation to determine whether the
transactions entered into with the associated enterprises during the financial year on an arm's length basis. The management is of
the opinion that such transactions are at arm’s length so that the aforesaid legislation will not have any impact on the financial
statements, particularly on the amount of tax expense and that of provision for taxation.
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GE Power India Limited (CIN - L74140MH1992PLC068379)
Notes to the standalone financial statements for the year ended 31 March 2026
(All amounts in Rs. million, except share data and unless otherwise stated)

57.

58.

59.

Ministry of Corporate Affairs (MCA) vide its notification number G.S.R. 206(E) dated March 24, 2021 (amended from time to time)
in reference to the proviso to Rule 3 (1) of the Companies (Accounts) Amendment Rules, 2021, introduced the requirement of
only using such accounting software w.e.f April 01, 2023 which has a feature of recording audit trail of each and every transaction,
creating an edit log of each change made in the books of account along with the date when such changes were made and
ensuring that the audit trail cannot be disabled. The Institute of Chartered Accounts of India (“ICAI") issued an “Implementation
guide on reporting on audit trail under rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (Revised 2024 edition)” in
February 2024 relating to feature of recording audit trail.

The Company has identified relevant applications that record financial transactions, along with the primary SAP system to which
the aforementioned provision and guidance apply for the year ended March 31, 2026 and which has a feature of recording audit
trail (edit log) facility wherein:

- In respect of one accounting software (SAP), the audit trail feature was enabled throughout the year at application level and at
database level;

- in respect of software operated by a third-party service provider, for maintaining payroll records, based on an independent
auditor’s System and Organization controls report which covers the requirements of audit trail, has a feature of recording audit trail
(edit log) facility and the same has operated throughout the year for all relevant transactions recorded in the software;

- in respect of software operated by a third-party service provider for maintaining employee database, though application has a
feature of recording audit trail (edit log) facility and the same has operated throughout the year for all relevant transactions
recorded in the software however testing of audit trails is not covered in an independent auditor's System and Organisation
Controls report

Only authorized personnel have access to the underlying database for the purpose of system support after obtaining explicit
permission from the Company. The Company has enabled sufficient logs at the database level which captures objects edited
along-with timing and personnel identity. Any data changes would undergo inherent checks that are built onto application and any
impermissible changes at the database level creates multiple errors like operational failure, corrupting of tables etc. and rule out
the possibility of such changes.

No funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind
of funds) by the Company to or in any other person(s) or entity{ies), including foreign entities (“Intermediaries”) with the
understanding that the Intermediary shall lend or invest in party identified by or on behalf of the Company (Ultimate Beneficiaries).
The Company has not received any fund from any party(s) (Funding Party) with the understanding that the Company shall
whether, directly or indirectly lend or invest in other persons or entities identified by or on behalf of the Company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

The Company had decided to surrender the exemption granted by EPFO (Employees’ Provident Fund Organization) in
accordance with applicable laws and regulatory requirements.

In this regard, the Board of Trustees of the Trust passed a resolution dated 19th May 2025 approving the surrender of exemption;
the necessary application and related documents were submitted before PF authorities to this effect.

The application for surrender of exemption has been accepted and approved by Regional Provident Commissioner, Regional
Office, Durgapur on 19th March 2026 with effect from 1 April, 2026. Accordingly, with effect from 01 April, 2026, GE Power India
Limited shall commence provident fund compliances as an un-exempted establishment under the jurisdiction of RPFC Durgapur.

Consequent to the aforesaid approval from EPFO, the process relating to surrender of exemption, transfer of records and past
accumulations and other allied activities has been initiated and shall be completed in due course in accordance with applicable

statutory requirements.




GE Power India Limited (CIN - L74140MH1992PLC068379)

Notes to the standalone financial statements for the year ended 31 March 2026

(Al amounts in Rs. million, except share data and unless otherwise stated)

60. The Company is in the process of appointing designated Company Secretary as required under the provisions of the
Companies Act, 2013 and applicable regulations for listed entities. The Company will complete the appointment in time to
ensure compliance with all applicable statutory requirements.

61. The Board of Directors has recommended a final dividend of 2 7 per equity share (face value of ¥ 10/- each) aggregating to 2
470.6 million for the financial year ended March 31, 2026 at the Board Meeting held on 11th May 2026, which is subject to the

approval of the Shareholders of the Company at the ensuing Annual General Meeting.
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For and on behalf of the Board of Directors of GE Power india limited

Aashish Ghai

Whole-time Director and Chief Financial Officer
DIN : 07276636

Place : Noida

Date: 11 May 2026
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