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Independent Auditor’s Report

To The Members of
JSW Renewable Energy (Dolvi) Limited

Report on the Audit of Financial Statements

Opinion

We have audited the accompanying financial statements of JSW Renewable Energy
(Dolvi) Limited(“the Company”), which comprises of Balance Sheet as at March 31, 2026,
the Statement of Profit and Loss (including Other Comprehensive Income), the Statement of
Changes in Equity and the Statement of Cash Flow for the year ended March31, 2026, and
notes to the 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 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 read with Companies
(Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting
principles generally accepted in India, of the state of affairs of the Company as at March 31,
2026,and its losses, changes in equity and its cash flowsfor the year ended March 31, 2026.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act. Qur responsibilities under those Standards are further descrihed
in the Auditor's Responsibilities for the Audit of the Financial StatementsSection 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 thefinancial statements under the provisions of the Act and
the Rules made thereunder, and we have fulfiled our other ethical responsibilities in
accordance with these requirements and theCode of Ethics.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion on the financial statements.

Information Other than the Financial Statements and Auditor’s report thereon

The Company’s Board of Directors is responsible for the preparation of other
information.The Other information comprises the information included in the Board’s
Report,but does not include the financial statement and our auditor’s report thereon.

Our opinion on the 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 financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained during the course of our audit or
otherwise appears to be materially misstated.
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Based on the work we have performed, if 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 for the 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 financial statements that give a true and fair
view of the financial position, financial performance (including other comprehensive income),
changes in equity and cash flows of the Company in accordance with the accounting
principles generally accepted in India, including the accounting Standards 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 of 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 financial statements, the Management is 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 management
either intends to liquidate the Company or to cease operations, or has no realistic alternative
but to do so.

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

Auditor’s Responsibilities for the Audit of theFinancial Statements

Our objectives are to obtain reasonable assurance about whether thefinancial statements
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 aguarantee 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 financial statements.

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

e Identify and assess the risks of material misstatement of the 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 control.

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

» 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 entity’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 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 entity to cease to continue as a going concern.

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

Materiality is the magnitude of misstatements in the financial statements that individually or
in aggregate makes it probable that the economic decisions of a reasonably knowledgeable
user of the 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 financial
statements.

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

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.

Report on Other Legal and Regulatory Requirements

1. Pursuant to the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the
Central Government of India in terms of sub-Section (11) of Section 143 of the Act, we
give in the Annexure “A” a statement on the matters specified in paragraphs 3 and 4 of
the Order.

2. As required by Section 143(3) of the Act, 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 and records.

c) The Balance sheet, the Statement of Profit & Loss (including other comprehensive

income), Statement of Changes in Equity and the Cash Flow Statement dealt with by
this Report are inagreement with the books of account.
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In our opinion, the aforesaid financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Companies (Ind AS)
Rules, 2015, as amended.

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

With respect to the adequacy of the internal financial controls over financial reporting
of the Company and the operating effectiveness of such controls, refer to our
separate Report in Annexure “B”.

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, during the year, the Company
has not paid any remuneration to its directors.

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

i. The Company does not have any pending litigations which would impact its
financial position— Refer Note. 31 to the financial statements.

ii. The Company did not have any long-term contracts including derivative contracts
for which there were any material foreseeable losses.

ii. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

iv. a) The Management has represented that, to the best of its knowledge and
belief, other than as disclosed in the notes to the accounts,no funds (which are
material either individually or in the aggregate) 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 or entity, including
foreign entity (“Intermediaries”), with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall, whether, 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 notes to the accounts, no funds (which are
material either individually or in the aggregate) have been received by the
Company from any person or entity, including foreign entity (“Funding Parties”),
with the understanding, whether recorded in writing or otherwise, that the
Company shall, whether, 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 that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has
caused us to believe that the representation under sub clause (i) and (jii) of Rule
11(e) of The Companies (Audit and Auditors) Rules, 2014, as provided under (a)
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and (b) above, contains any material misstatement. Refer note 39 (vi) and (vii) to
the financial statements.

v.  The Company has not declared or paid dividend for the year ended March 31, 2026.
Accordingly, reporting under Rule 11 (f) of Companies (Audit and Auditors) Rules,
2014 is not applicable.

vi. Based on our examination, which included test checks, the Company has used
accounting software for maintaining its books of account for the financial year ended
March 31, 2026 which 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.

Further, during the course of our audit we did not come across any instance of the
audit trail feature being tampered with. The Company is in compliance with the
preservation of audit trail as per the statutory requirements for record retention.

ForLODHA&CO LLP

Chartered Accountants
Firm registration No. — 301051
E/E300284

Anety

R. P. Baradiya
Place: Mumbai Partner
Date: May 04, 2026 Membership No. 044101

UDIN:26044101YSDWZM7160
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Annexure “A” referred to in “Report on Other Legal and Regulatory Requirements”
section of our report to the members of JSW Renewable Energy (Dolvi) Limitedfor the
year ended March 31, 2026:

On the basis of our examination of the books and records of the Company carried out in
accordance with the auditing standards generally accepted in India and according to the
information and explanations given to us, we state that:

i) a) Inrespect of Company’s Property, Plant and Equipment (PPE) and Intangible Assets:

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

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

b)As explained to us and on the basis of our examination of the records of the
Company, the Company has carried out physical verification of all its property,
plant and equipment during the year. In our opinion, the frequency of verification is
reasonable having regard to the size of the Company and the nature of its assets.
As explained to us and on the basis of our examination of the records, no material
discrepancies were noticed on such verification.

c) Based on the information and explanations given to usand on the basis of our
examination of the records, the titte deeds of immovable properties (other than
immovable properties where the Company is the lessee and the leases
agreements are duly executed in favour of the Company) are held in the name of
the Company.

d) The Company has not carried out revaluation of its property, plant and equipment
andaccordingly, reporting requirements of paragraph 3(i)(d) of the Order are not
applicableto the Company.

e) According to the information and explanations given to us and on the basis of
ourexamination of records of the Company, no proceedings have been initiated or
arepending against the company for holding any benami property under the
BenamiTransactions (Prohibition) Act, 1988 (45 of 1988) and Rules made
thereunder.

ii) a) The Company does not hold any inventory and accordingly, reporting requirements
of clause 3(ii)(a) of the Order are not applicable to the Company.

b) The Company has not been sanctioned working capital limits in excess of Rs. 5
crores, in aggregate, at any points of time during the year, from banks or financial
institutions on the basis of security of current assets accordingly, reporting
requirements of clause 3(ii)(b) of the Order are not applicable to the Company.

iii)  According to the information and explanations given to us and on the basis of our
examination of the books and records, the Company has not granted any loans,
secured or unsecured, to companies, firms, Limited Liability Partnerships or other
parties. Accordingly, the reporting requirements of clause 3(iii) of the Order are not
applicable to the Company.
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iv) According to the information and explanations given to us and on the basis of our
examination of the books and records, the Company has not granted any loans or given
any guarantees or provided any securities or made any investments to/in the parties
covered under Section 185 and Section 186 of the Act accordingly, reporting
requirements of clause 3(iv) of the Order are not applicable to the Company.

v)  According to the information and explanations given to us and on the basis of our
examination of the books and records, no deposits within the meaning of directives
issued by RBI (Reserve Bank of India) and Sections 73 to 76 or any other relevant
provisions of the Act and Rules framed thereunder have been accepted by the
Company. Accordingly, reporting requirements of clause 3(v) of the Order are not
applicable to the Company.

vi)  According to the information and explanations given to us and on the basis of our
examination of the books and records, the Central Government has not prescribed the
maintenance of cost records under Section 148(1) of the Act, in respect of the services
rendered by the Company. Accordingly, reporting requirements of clause 3(vi) of the
Order are not applicable to the Company.

vi) a) According to the information and explanations given to us and on the basis of our
examination of the records, the Company is regular in depositing undisputed
statutory dues including Goods and Services tax, provident fund, employees' state
insurance, income tax, sales tax, custom duty, duty of excise, value added tax, cess
and other statutory dues during the year with the appropriate authorities. No
undisputed amounts payable in respect of the aforesaid statutory dues were
outstanding as at March 31,2026 for a period of more than six months from the date
they became payable.

b) According to the information and explanations given to us, there are no statutory
dues mentioned in clause 3 (vii) (a) which have been not deposited on account of
any dispute.

viii) According to the information and explanations given to us and on the basis of our
examination of the books and records, there were no transactions relating previously
unrecorded income that have been surrendered or disclosed as income during the year
in the tax assessments under the Income Tax Act, 1961.

ix) a) Based on our audit procedures and on the basis of information and explanations
given to us, we are of the opinion that the Company has not defaulted in the
repayment of loans or other borrowings or in the payment of interest thereon to the
lenders. Accordingly, the provisions of clause 3(ix)(a) of the Order is not applicable
to the Company.

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

c) In our opinion and according to the information and explanations given to us, the
Company hasapplied term loans for the purpose for which they were obtained.

d) According to the information and explanations given to us and based on our
examination of the records of the Company, the Company has not raised any funds
on a short-term basis and accordingly, reporting requirements of clause 3(ix)(d) of
the Order are not applicable to the Company.

e) The Company does not have any subsidiary, associate or joint venture and hence,
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reporting under Clause 3(ix)(e) and (f) of the Order is not applicable to the Company.

a) In our opinion and according to the information and explanations given to us, the
Company has not raised any money by way of initial public offer or further public offer
(including debt instruments) during the year and accordingly, reporting requirements of
clause 3(x)(a) of the Order are not applicable to the Company.

b) The Company has not made any preferential allotment or private placement of shares
or fully or partly convertible debentures during the year or in the recent past. Therefore,
the provisions of clause 3(x)(b) of the Order is not applicable to the Company.

a) During the course of our examination of the books and records of the Company,
carried out in accordance with the generally accepted auditing standards in India
and according to the information and explanations given to us, we have neither
come across any instance of fraud by the Company or on the Company by its
officers or employees, noticed or reported during the year, nor have we been
informed of such case by the management.

b) No report under sub-Section (12) of Section 143 of the 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) Based on our audit procedure performed and according to the information and
explanation given to us, no whistle blower complaints received during the year by
the Company. Accordingly, the provisions of clause 3(xi)(c) of the Order is not
applicable to the Company.

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

According to the information and explanations given to us and based on our
examination of the records of the Company, transactions with the related parties are in
compliance with Sections 177 and 188 of the Act, where applicable, and details of such
transactions have been disclosed in the financial statements as required by the
applicable accounting standards. Refer Note 32 to the financial statements.

a) In our opinion and according to the information and explanations given to us, the
Company has an adequate internal audit system commensurate with the size and nature
of its business.

b) We have considered the internal audit reports for the year under audit, issued to the
Company during the year and till date, in determining nature, timing and extent of our
audit procedure.

According to the information and explanations given to us and based on our examination
of the records of the Company, the Company has not entered into non- cash transactions
with directors or persons connected with them as per the provisions of Section 192 of the
Act. Accordingly, reporting requirements under clause 3(xv) of the Order 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. Accordingly, the provisions of clause 3(xvi) (a), (b) and (c) of the
Order is not applicable to the Company.

b) The Company has not conducted any Non-Banking Financial or Housing Finance
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activities which require a valid Certificate of Registration (CoR) from the Reserve Bank
of India as per the Reserve Bank of India Act, 1934.

c) The Company is not a Core Investment Company (CIC) as defined in the regulations
made by the Reserve Bank of India.

d) There is one registered Core Investment Company (CIC) and four unregistered CICs
forming part of the Group.

xvii) The Company has not incurred any cash losses during the current financial year.
However, it incurred cash losses amounting toRs. 196.20lakhs in the immediately
preceding financial year.

xviii) There has been no resignation of statutory auditors of the Company during the year.
Accordingly, reporting requirements under clause 3(xviii) of the Order are not applicable
to the Company.

xix) According to the information and explanations given to us and 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 that Company is not capable of meeting its liabilities existing as at the
date of the 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, will get
discharged by the Company as and when they fall due.

xx) In our opinion and according to the information and explanations given to us, the
Company is not required to spend any amount towards CSR under Section 135 of the
Act for the year. Hence, reporting under Clause 3(xx) of the Order is not applicable to

the Company.

ForLODHA &CO LLP
Chartered Accountants
Firm registration No. — 301051
E/E300284
Mor "y
R. P. Baradiya

Place: Mumbai Partner

Date: May 04, 2026 Membership No. 044101

UDIN:26044101YSDWZM7160
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Annexure “B” referred to in “Report on Other Legal and Regulatory Requirements”
section of our report to the members of JSW Renewable Energy (Dolvi) Limitedfor the
year ended March 31, 2026:

We have audited the internal financial controls over financial reporting of JSW Renewable
Energy (Dolvi) Limited(“the Company”) as of March 31, 2026in conjunction with our audit of
the financial statements of the Company for the year endedMarch 31, 2026.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria established by
the Company considering the essential component 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 (ICAl). 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 Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting 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”) and the Standards on Auditing deemed to be prescribed under Section
143(10) of the Act to the extent applicable to an audit of internal financial controls, both
applicable to an audit of internal financial controls and both issued by the ICAIl. 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 over financial reporting 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 system over financial reporting and their operating effectiveness.
Our audit of internal financial controls over financial reporting included obtaining an
understanding of internal financial controls over financial reporting, 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 judgment, 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 system over
financial reporting.

Meaning of internal Financial Controls Over Financial Reporting

A Company’s internal financial control over financial reporting 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 over financial
reporting includes those policies and procedures that (1) pertain to the maintenance of
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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 entity are being made only in accordance with authorisations of
management and directors of the Company; (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the entity's
assets that could have a material effect on the financial statementsand (4) also provide
reasonable assurance by the internal auditors through their internal audit reports given to the
organisation from time to time.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
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 over financial reporting to future periods are
subject to the risk that the internal financial control over financial reporting 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, the best of our information and according to the explanations given to us, the
Company has, broadly in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting
were operating effectively as at March 31, 2026, based on the internal control over financial
reporting criteria established by the Company considering the essential Component 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.

ForLODHA &CO LLP

Chartered Accountants
Firm registration No.— 301051
E/E300284

,\190"“{&

R. P. Baradiya
Place: Mumbai Partner
Date: May 04, 2026 Membership No. 044101

UDIN: 26044101YSDWZM7160

Page 11 of 11

LODHA
&COur




JSW Renewable Energy {Dolvi) Limited
Balance Sheet as at 31st March, 2026

{%n Lakhs)
i Particulars Note As at Asat
31st March, 2026 31st March, 2025
A |ASSETS
1 |MNon-current assets
(a) Property, plant and equipment 4 80,23813 59,445.21
{b) Capital work-in-progress 5 563.06 17,388.74
(c) Other intangible assets [ 4.95 *
(d) Firancial assets
(1) Other financial assets 7 78150 51.30
(e} Income tax assets 8 13.36 12.32
(f} Deferred tax assets (net) 9 222.83 60.56
(g} Other non-current assets 10 13.90 388.16
Total non-current assats 81,837.73 7734729
2 |Current assats
{a) Financial assets
(i) Trade receivables 11 1,685.45 131.36
(ii) Unbilled revenue 425.82 206.00
(i) Cash and cash equivalents 12 1,524.63 11,056.18
{iv) Other Ainancial assets 7 538.69 206.43
(b) Other current assets 10 141.16 73.76
Total current assets 4,315.75 11,673.73
Total assats 86,153.48 89,021.02
B |EQUITY AND LIABIUTIES
| 1 |Equity
(a) Equity share capital 13 5,975.42 5,975 42
| {b) Perpetual securities 14 15,874.78 12,917 78
[ {c) Other equity S fLita2s)| (55377
| Total equity 20,735.97 18,233.43
2 Liabilities
I |Non-current liabilities
{a) Financial liabilities
(i) Borrowings 16 58,885.64 51,329.80
(i) Lease liabilities 692.73 682.09
(b} Provisions 17 1.92 16.65
Total non-current liahilitiss 59,580.29 52,028.54
It |Current liabilitles
{a) Financial liabilities
{i) Borrowings 16 2,398.36 .
{ii} Lease liabilities 58.32 61.42
(iil) Trade payables 18
- Total outstanding dues of micro enterprises and small 55.65
enterprises;
- Total outstanding dues of creditors other than micro enterprises and 28.04 13.35
small enterprises
(iv) Other financial liabilities 19 3,205.09 18,565.72
(b) Other current liabitities 20 90.43 105.55
{c) Pravisions 17 1.33 7.01
Total current liabilities 5,837.22 18,753.05
Tetal lizbilities 65,417.51 70,781.59
| Total aquity and lizbilities 86,153.48 839,021.02
5eear ing notes to the Anancial sta ts (1to 41)
As per our report attached of even date
Faor Ladha & Co LLP For and on behalf of the Board of Directars
Chartersd Accountants
Firm Registratian No.: 301051E/E300284 V/ M
-®
Aorredy {ndr E‘L}_
R. P. Baradiya Chittur Ramakrishnan Laksk b R k ria
Partner Director Director
Membership No.: 044101 y {DIN:08704945] (DINi08238325]
* | MUMBAL-01
‘;}_\\ / Atul Dikshit]
5 Chief Financial Officer
Place: Mumbai Place: Murmibai
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JSW Renewable Energy {Dolvi) Limited

Statement of Profit and Loss for the year ended 31st March, 2026

{1 in Lakhs, sxcapt per share data as stated otherwisz]

Far the year ended For the year ended

|Particulars fot 31st March, 2026 31st March, 2025
"1 [Revenue from operations 21 7,373.07 337.36
| 2 |otherincome 2 745.56 27.83
3 |Total income {1+2) 8,118.63 365.19
4 |Expenses
(a) Employee benefits expense 23 151.09 =
(b) Finance costs 24 5,027.02 541.99
{c) Depreciation and amortisation expense 25 2,431.96 333.98
{d) Other expenses 26 1,130.47 19.40
Total exp 8.740.54 895.37
5 |Loss befare exceptional items and tax (3-4) (621.91) {530.18}
6 |Exceptional items (net) - -
7 |Lass before tax {5+6} {621.91) {530.18)
8 |Tax expense 27
{a) Current tax - E
{b) Deferred tax (162.06) {60.56)
Total tax expense (162.06) {60.56)
9 |Loss after tax [7-8) | {459.85) {469.62)
10 |Other comprehensive income
i} ltems that will not be reciassified to profit or loss ‘
a) Re-measurements of the net defined benefit plans (0.82)
ii} Income tax relating to items that will not be reclassified to prafit 0.21
and loss
11 |Total comprehensive loss for the year (9+10} ' (460.46) (469.62)
12 |Earnings per equity share of X 10 each
Basic & diluted { %) l 29 {0.77) {0.99)

its (1 to 41)

See accompanying notes to the financial

As per our report attached of even date
For Ltodha & Ca LLP

Chartered Accountants

Firm Registration No.: 301051E/E300284

f\Q u-"':\
R. P. Baradiya
Partner

Membership No.: 044101

-t )
I r«.um&.m»\n}l,;.

Place: Mumbai
Date: 4th May, 2026

For and on behalf of the Board of Directars

WJJ\A}‘W |

Chittur Ramakrishnan Lakshman
Director
[DIN:08704945]

Venkata Ramakumar rla
Diractor
[DIN:08236325]

Atul Dileshit
Chief Financial Officer

Place: Mumbai
Date: 4th May, 2026




JSW Renewable Energy (Dolvi) Limited
Statement of Cash Flows for the year ended 31st March, 2026

{%in Lakhs]
Particulars For the year endedl For the year ended
31st March, 2026 | 31st March, 2025
A Cash llow from operating activities:
Loss before tax {621.91) (530.18)
Adjusted for:
Bepreciation and amortisation expense 2,431.9¢6 333.98
Interest income {71.18) (27.67)
Provision no longer required written back {1.71) -
Insurance claim received {452.14) -
Capital Advances written off 150.00 .
Capital work-in-progress written off 7272
Property, plant and equipment written off 504.54 B
Finance costs 5,027.02 541.99
8] ing profit before working capital cf 7,039.31 318.12
dj for in ing capitai:
Decrease/(increase) in current and non current assets (67.39) 22223
Increase in financial assets {1,134.46) {257.50)
Increase in trade receivables (1,923.91) (131 36)
Increase in trade payables & other liabilities 58.35 44.87
Increass/{decressel m pravision 21 22} 23.57
Cash d from op i 3,950.68 220.02
Direct taxes paid {1.04) {B 22)
Nt cash from operating activities (A) 3,949.64 211.80 ]
B Cash Mlaw from investing activities
Purchase of property, plant and equipment {including capital work-in-progress and capital (22,675.66) (33,744.07)
advances)
Proceeds from sale of property, plant and equipment 1,121.74
Interest income 71.18 28.08
Not cash used in investing activities (8) (21,482.74) {33,715.98)
C Cash flow from financing activities
Proceeds from issue of equity shares - 2,504.42
Proceeds fram issue of perpetual securities 2,957.00 1,651.58
Proceeds from non-current borrowings 9,974.17 41,535.41
Repayment of current barrowings - (15,209.60)
Payment of [ease liabilities (61.43} (186.51}
Finance cost paid (4.868,19) {534.17)
Net cash generated from Fi ivities (€] 8,001.55 29,761.13
Net decrease in cash and cash i {A+B+C) [9.531.55) 13.743.05)
Cash and cash ival - at the beginning of the year 11,056.18 14.793.23
Cash and cash equivaients - at the end of the year 1.524.63 11,056.18
Soe g notes to the fnancial {1 ta 41}
Nots :

Duiring the previous year, the Company allotted 94,84,225 equity shares of %10 each 1o JSW Neo Energy Limited, Holding company n lieu of tha
perpetual securities held by the said company.

As per our report attached of even date

For Lodha & Co LLP Farand an behalf of the Soard of Directors
Chartsrad Accountants
Firm Registration No.: 301051E/€300284

"'"’\' ' MJ@W‘/M/ s
M == -
R. P. Baradiya 3 Chittur Ramakrishnan Lakshman Venkata Ramahumar Sgsaria
Partner Director Director
Menbarship No.: 044101 {DIN:08704945] [DIN:08236325)

Atul Dikshit
Chief Financial Gtficer

Place: tptumba;
Date: 3th May, 2026

Flzce. Mumbai
Date: dth May, 2026




JSW Renawable Energy (Dolvi] Limited
Statement of Changes in Equity for the year ended 31st March, 2026

[A] Equity share capital

1% 0 Lalths}
Particulars | No. of Shares Amount
Bajance 35 a1 15t Apsil, 2024 ) | 3.47,10,000 3.471.00
Changes i syuity shate cagital dunng tha year 2,50.44.225 2504.42
Balance 35 3t 31st March, 2025 5.97,54225 5.975.42 |
Ehangzsin squity share capitsl during the year - | =}
5.97,54,225 | 5.9
[B] Other equity
{%in Lakhy).
Particulars Reserves & Surplus | Other comprehensive Tatal
income
ined of
defined heneflt plans
|Batanca as at 1st Aprl, 2824 (184.15) - (284.15]
Lass for the year (469.62) - {469.62)
Balance as at 31st March, 2025 653.77) = {653.77)
Loss for the year (459.85) - {459 85)
Cther comprehensive ioss for the year (a61) {o61)
Batanee as at 315t March, 2075 {1.113.62)) {0.61) {1.114.23)
e ying notss ta the financi {1toa1)
AL par our report attached of even date
Far Lodha & Ca LLP For and on hehalf of the Board of Directars
Chariered Accountants
Firm ﬂaﬂusnam!"r‘m 301051E/E300284
Mo\ Ao AN/ L
|R. 7. Baradiya ttur Hamakrishnan Lakshman Venhaty Ramakumar SMarka
Partner Director Direceor
Membership No.: 044101 [DIN:08704345] (DIN:08236325]
l Atul Gihshit
Chiet Financial Offlc
Place: Mumbai Place: pumbal
Data: ath May, 2026 Date: dth May, 2025




JSW Renewable Energy (Dolvi) Limited
Notes to the financial statements for the year ended 31st March, 2026

Note No. 1 - General information:

ISW Renewable Energy (Dolvi) Limited ("the Company") having CIN-U40200MH2020PLC345247 is a public
limited company incorporated on 3rd September, 2020 under the provisions of the Companies Act, 2013.
The Company forms part of the JSW Energy group and is a subsidiary of JSW Neo Energy Limited. The
registered office of the Company is situated at JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai,
Maharashtra. The Company is primarily engaged in the business of generation of power from renewable

sources.

Recent Accounting Pronouncement:
Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under

Companies (Indian Accounting Standards) Rules as issued from time to time.

In May 2025, MCA notified amendments to Ind AS 21 - The Effects of Changes in Foreign Exchange Rates,
applicable w.e.f. April 1, 2026. The Company has reviewed the amendment and based on its evaluation has
determined that it does not have any significant impact in its financial statements.

In August 2025, MCA notified the following amendments to:

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-current liabilities with covenants. In the context
of classifying a liability as current, it removes the requirement of existence of a right to defer settlement for
at least 12 months after the reporting date and instead requires that the said right should exist on the
reporting date and have substance. The amendment also introduces guidance on classification of liabilities
with covenants. The Company has no impact of these amendments in its classification criteria of current and

non-current liabilities.

2. Ind AS 7, Statement of Cash Flows and Ind AS 107, Financial Instruments: Disclosures, applicable w.e.f.
April 1, 2025 — The amendment in Ind AS 7 requires to inform users of financial statements of the existence
of supplier finance arrangements 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 finance
arrangements as a factor that may cause concentration of liquidity risk. The Company has reviewed the
amendment and based on its evaluation has determined that it does not have any impact in its financial

statements.

3. Ind AS 12, International Tax Reform — OECD Pillar Two Model Rules applicable immediately - The
amendments provide a temporary mandatory relief from deferred tax accounting 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 not have any impact on

its financial statements.

Note No. 2.1 - Statement of compliance:

The Financial Statements of the Company which comprise the Balance Sheet as at 31st March, 2026, the
Statement of Profit and Loss, the Statement of Cash Flows and the Statement of Changes in Equity for the
year ended 31st March, 2026, and a summary of the material accounting policies and other explanatory
information (together hereinafter referred to as “ Financial Statements”) have been prepared in accordance
with Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 read with
the Companies (Indian Accounting Standards) Rules as amended from time to time, the provisions of the
Companies Act, 2013 (“the Act”) to the extent notified and other accounting principles generally accepted in




JSW Renewable Energy (Dolvi) Limited
Notes to the financial statements for the year ended 31st March, 2026

The Financial Statements were approved for issue by the Board of Directors on 4th May, 2026.

Note No. 2.2 - Basis of preparation of financial statements:

The Financial Statements are prepared on the historical cost basis except for certain financial instruments
that are measured at fair values at the end of each reporting period, as explained in the accounting policies
below. Presentation requirements of Division Il of Schedule IIl to the Companies Act, 2013, as applicable to
the Financial Statements have been followed. The Financial Statements are presented in Indian Rupees
('INR') in lakhs, which is functional currency of the Company, and rounded off to two decimal places as per

by Schedule lil to the Companies Act, 2013.

Current and non-current classification

The Company presents assets and liabilities in the balance sheet based on current / non-current
classification.

An asset is classified as current when it satisfies any of the following criteria:

e it is expected to be realised in, or is intended for sale or consumption in the normal operating cycle;

e itis held primarily for the purpose of being traded;

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

* it is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at

least 12 months after the reporting date.
All other assets are classified as non-current.

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

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

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

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

classification.

All other liabilities are classified as non-current.

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

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

Note No. 2.3 - Material accounting policies:

I Property, plant and equipment:

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

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




JSW Renewable Energy (Dolvi) Limited
Notes to the financial statements for the year ended 31st March, 2026

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

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

An item of property, plant and equipment is derecognised upon disposal or when no future economic
benefits are expected to arise from the continued use of the asset. Any gain or loss arising 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.

i Intangible assets:

Intangible assets with finite useful lives that are acquired separately are carried at cost less accumulated
amortisation and accumulated impairment losses. Intangible assets with indefinite useful lives are carried at
cost less accumulated impairment losses. Certain computer software costs are capitalized and recognized as
Intangible assets based on materiality, accounting prudence and significant benefits expected to flow there

from for a period longer than one year.

Derecognition of intangible assets

An intangible asset is derecognised on disposal, or when no future economic benefits are expected from use
or disposal. Gains or losses arising from derecognition of an intangible asset, measured as the difference
between the net disposal proceeds and the carrying amount of the asset, are recognised in profit or loss

when the asset is derecognised.

1l Depreciation & amortisation:

Depreciation is provided from the date an asset is ready for its intended use. The depreciable amount of an
asset represents its cost, or any substituted amount, less its estimated residual value. Depreciation is charged
on a straight-line basis to systematically allocate the depreciable amount of assets (other than freehold land
and capital work-in-progress) over their estimated useful lives, in accordance with the useful lives prescribed
under Schedule Il of the Companies Act, 2013. In respect of following categories of assets, the useful lives
have been determined based on technical advice, considering factors such as the nature of the asset,
expected usage, operating conditions, historical replacement trends, anticipated technological
advancements, and manufacturer warranties and maintenance support etc.

The estimated useful lives of the assets are as follows:

Property, Plant and Equipment | Useful Life in years As per Schedule Il
Plant & Machinery 2- 30 years 15-40 years
Buildings 2- 30 years 3- 30 years
Furniture and Fixtures 8 to 10 years 10 years

Office Equipment 2 to 5 years 5 years

Depreciation is charged on a pro-rata basis from the date the asset is ready for use, and up to the date
preceding disposal in case of sale or retirement. Gains or losses on disposal are recognised in the Statement
of Profit and Loss based on the difference between sale proceeds and carrying amount.




JSW Renewable Energy (Dolvi) Limited
Notes to the financial statements for the year ended 31st March, 2026

Depreciation methods, useful lives, and residual values are reviewed periodically at each financial year-end
and adjusted prospectively, where necessary.

Freehold land is not depreciated. Leasehold land is amortized over the period of the lease, except where
Leasehold land is acquired by the Company, with an option in the lease deed, entitling the Company to
purchase on outright basis after a certain period at no additional cost is not amortized.

Major overhaul costs are depreciated over the estimated life of the economic benefit derived from the
overhaul. The carrying amount of the remaining previous overhaul cost is charged to the Statement of Profit
and Loss if the next overhaul is undertaken earlier than the previously estimated life of the economic benefit.

Computer software is amortized over an estimated useful life of 3 years.
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.

v Impairment of tangible and intangible assets other than goodwill:

At the end of each reporting period, the Company reviews the carrying amounts of its tangible and intangible
assets to determine whether there is any indication that those assets have suffered an impairment loss. If
any such indication exists, the recoverable amount of the asset is estimated in order to determine the extent
of the impairment loss (if any). Where it is not possible to estimate the recoverable amount of an individual
asset, the Company estimates the recoverable amount of the cash-generating unit

to which the asset belongs. Where a reasonable and consistent basis of allocation can be identified,
corporate assets are also allocated to individual cash-generating units, or otherwise they are allocated to the
smallest group of cash-generating units for which a reasonable and consistent allocation basis can be

identified.

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

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

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

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

previously been recognised.

Vv Borrowing costs:
Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets,

which are assets that necessarily take a substantial period of time to get ready for their intended use or sale,
are added to the cost of those assets, until such time as the assets are substantially ready for their intended

use or sale.
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JSW Renewable Energy (Dolvi) Limited
Notes to the financial statements for the year ended 31st March, 2026

Interest income earned on the temporary investment of specific borrowings pending their expenditure on
qualifying assets is deducted from the borrowing costs eligible for capitalisation.

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

The Company determines the amount of borrowing costs eligible for capitalisation as the actual borrowing
costs incurred on that borrowing during the period less any interest income earned on temporary investment
of specific borrowings pending their expenditure on qualifying assets, to the extent that an entity borrows
funds specifically for the purpose of obtaining a qualifying asset. If any specific borrowing remains
outstanding after the related asset is ready for its intended use or sale, that borrowing becomes part of the
funds that an entity borrows generally when calculating the capitalisation rate on general borrowings. In case
if the Company borrows generally and uses the funds for obtaining a qualifying asset, borrowing costs eligible
for capitalisation are determined by applying a capitalisation rate to the expenditure on that asset.

VI Employee benefits:

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

b) Long term employee benefits:

Liabilities recognised in respect of long-term employee benefits are measured at the present value of the
estimated future cash outflows expected to be made by the Company in respect of services provided by
employees up to the reporting date. The liabilities for earned leave and sick leave are not expected to be
settled wholly within 12 months after the end of the period in which the employees render the related
service. They are therefore measured as the present value of expected future payments to be made in
respect of services provided by employees up to the end of the reporting period using the projected unit
credit method. The benefits are discounted using the market yields at the end of the reporting period that
have terms approximating to the terms of the related obligation. Remeasurements as a result of
experience adjustments and changes in actuarial assumptions are recognised in profit or loss.

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

Defined contribution plans:

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

plan.

Defined benefit plans:

For defined benefit retirement plans, the cost of providing benefits is determined using the projected unit
credit method, with actuarial valuations being carried out at the end of each annual reporting period.
remeasurements comprising actuarial gains and losses, the effect of the asset ceiling (if applicable) and
the return on plan assets {excluding interest) are recognised immediately in the balance sheet with a
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JSW Renewable Energy (Dolvi) Limited
Notes to the financial statements for the year ended 31st March, 2026

charge or credit to other comprehensive income in the period in which they occur. Remeasurements
recognised in other comprehensive income are not reclassified. Actuarial valuations are being carried out
at the end of each annual reporting period for defined benefit plans.

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

contributions to the plans.

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

VIl Cash and cash equivalents:

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and demand deposits
with an original maturity of three months or less and highly liquid investments that are readily convertible
into known amounts of cash and which are subject to an insignificant risk of changes in value net of
outstanding bank overdrafts as they are considered an integral part of the company’s cash management.

VIl  Revenue recognition:

Revenue towards satisfaction of performance obligation from contracts with customers is recognised when
control of the goods including power generated or services is transferred to the customer, at transaction
price (net of variable consideration) i.e. at an amount that reflects the consideration to which the Company
expects to be entitled in exchange for transferring promised goods or services having regard to the terms of
the contract including Power Purchase Agreements, relevant tariff regulations and the tariff orders by the

regulator, as applicable.

If the consideration in a contract includes a variable amount, the Company estimates the amount of
consideration to which it will be entitled in exchange for satisfaction of performance obligation. The variable
consideration is estimated having regard to various relevant factors including historical trend and
constrained until it is highly probable that a significant revenue reversal in the amount of cumulative revenue
recognised will not occur when the associated uncertainty with the variable consideration is subsequently
resolved. Compensation towards shortfall in offtake are recognised on collection or earlier when there is
reasonable certainty to expect ultimate collection.

Where the final tariff rates are yet to be approved by the regulator, revenue is recognised based on the
provisional rates as provided by the regulator adjusted by the truing up adjustments under the relevant tariff
regulations and presented as ‘truing up revenue adjustments’ in the Balance Sheet. Any surplus or deficit is
recognised when the final order is passed by the regulator.

Delayed payment charges and compensation towards shortfall in offtake are recognised on collection or
earlier when there is reasonable certainty to expect ultimate collection.

Dividend and interest income:
Dividend income from investments is recognised when the shareholder's right to receive payment has been
established (provided that it is probable that the economic benefits will flow to the company and the amount

of income can be measured reliably).




JSW Renewable Energy (Dolvi) Limited
Notes to the financial statements for the year ended 31st March, 2026

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

Income from sale of equipment / services is accounted on an accrual basis as and when the right to receive
arises.

IX Leases:

A. The Company as lessee:;
The Company assesses whether a contract is or contains a lease, at inception of the 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:

. the contract involves the use of an identified asset;

Il. the Company has substantially all of the economic benefits from use of the asset through the period of
the lease, and

lll. the Company has the right to direct the use of the asset.

At the date of commencement of the lease, the Company recagnises a right-of-use asset and a corresponding
lease liability with respect to all lease arrangements in which it is the lessee, except for short-term leases (i.e.
leases with a lease term of 12 months or less) and leases of low value assets (i.e. below %5 lakhs). For short
term and low value leases, the Company recognises the lease payments as an operating expense on a
straight-line basis over the term of the lease unless another systematic basis is more representative of the
time pattern in which economic benefits from the leased assets are consumed.

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

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

The Company remeasures the lease liability (and makes a corresponding adjustment to the related right-of-
use asset) whenever a lease contract is modified and the lease modification is not accounted for as a separate
lease, in which case the lease liability is remeasured based on the lease term of the modified lease by
discounting the revised lease payments using a revised discount rate at the effective date of the modification.

The Company remeasures the lease liability (and makes a corresponding adjustment to the related right-of-
use asset) whenever a lease contract is modified and the lease modification is not accounted for as a separate
lease, in which case the lease liability is remeasured based on the lease term of the modified lease by
discounting the revised lease payments using a revised discount rate at the effective date of the modification.
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JSW Renewable Energy (Dolvi) Limited
Notes to the financial statements for the year ended 31st March, 2026

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

of the lease.

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

B. The Company as lessor:
Leases for which the Company is a lessor are classified as finance or operating leases. Whenever the terms

of the lease transfer substantially all the risks and rewards of ownership to the lessee, the contract is
classified as a finance lease. All other leases are classified as operating leases. Rental income from operating
leases is recognised on a straight-line basis over the term of the relevant lease. Initial direct costs incurred in
negotiating and arranging an operating lease are added to the carrying amount of the leased asset and
recognised on a straight-line basis over the lease term. Amounts due from lessees under finance leases are
recognised as receivable 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 periodic rate of return on the Company’s net
investment outstanding in respect of the leases.

Subsequent to initial recognition, the Company regularly reviews the estimated unguaranteed residual value
and applies the impairment requirements of Ind AS 109, recognising an allowance for expected credit losses
on the lease receivables. Finance lease income is calculated with reference to the gross carrying amount of
the lease receivables, except for credit impaired financial assets for which interest income is calculated with
reference to their amortised cost (i.e. after a deduction of the loss allowance). When a contract includes both
lease and nonlease components, the Company applies ind AS 115 to allocate the consideration under the

contract to each component.

X Taxation:
Income tax comprises current and deferred tax. Income tax expense is recognized in the statement of profit

and loss except to the extent it relates to items directly recognized in equity or in other comprehensive
income.

Current tax
The tax currently payable is based on taxable profit for the year. Taxable profit differs from ‘profit before

tax’ as reported in the statement of profit and loss because of items of income or expense that are taxable
or deductible in other years and items that are never taxable or deductible. The company’s current tax is
calculated using tax rates that have been enacted or substantively enacted by the end of the reporting

period.

Deferred tax
Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities

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

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to
the extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of
the assets to be recovered.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in
which the liability is settled or the assets realised, based on tax rates (and tax laws) that have been enacted
or substantively enacted by the end of the reporting period.

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

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

authority.

Current and deferred tax for the year
Current and deferred tax are recognised in profit or loss, except when they relate to items that are recognised

in other comprehensive income or directly in equity, in which case, the current and deferred tax are also
recognised in other comprehensive income or directly in equity respectively. Where current tax or deferred
tax arises from the initial accounting for a business combination, the tax effect is included in the accounting

for the business combination.

Xl Earnings per share:

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

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

have been issued later.

Xil  Provisions, 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 to settle the obligation, and a reliable

estimate can be made of the amount of the obligation.

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

material).

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

A disclosure of contingent liabilities is made where there is:
a) possible obligation that arises from past events and whose existence will be confirmed only by the
occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the
entity; or
b) a present obligation that arises from past events but is not recognized because:
(i} it is not probable that an outflow of resources embodying economic benefits will be required to settle
the obligation; or
(i) the amount of obligation cannot be measured with sufficient reliability.

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

control of the entity.

Commitments include the amount of purchase order {net of advances) issued to parties for completion of
assets.

Provisions, contingent liabilities, contingent assets and commitments are reviewed at each reporting period.
Provisions for onerous contracts are recognized when the expected economic benefits to be received by the
Company from a contract are lower than the unavoidable costs of meeting the future obligations under the

contract.

Xill  Financial instruments:
Financial assets and financial liabilities are recognised when a company becomes a party to the contractual

provisions of the instruments.
(a) Financial assets:

(i) Initial recognition and measurement:

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

instrument.

(ii) Subsequent measurement:

Financial assets carried at amortised cost - A financial asset is subsequently measured at amortised cost if it
is held within a business model whose objective is to hold the asset in order 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.
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Financial assets at fair value through other comprehensive income (FVTOCI) - A financial asset is measured
at fair value through other comprehensive income if it is held within a business model whose objective is
achieved by both collecting contractual cash flows 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 the principal amount outstanding.

Financial assets at fair value through profit or loss (FVTPL) - A financial asset which is not classified in any of
the above categories are fair valued through Statement of Profit and Loss.

Financial assets, other than equity instruments, are subsequently measured at amortised cost, fair value
through other comprehensive income or fair value through profit or loss based on both:

(a) the entity’s business model for managing the financial assets and

{b) the contractual cash flow characteristics of the financial asset.

A financial asset that meets the amortised cost criteria or debt instruments that meet the FVTOCI criteria,
may be designated as at FVTPL as at initial recognition if such designation reduces or eliminates a
measurement or recognition inconsistency (referred to as ‘accounting mismatch’).

{(iii) Impairment:

The Company recognises a loss allowance for Expected Credit Losses (ECL) on financial assets that are
measured at amortised cost and at FVTOCI. The credit loss is difference between all contractual cash flows
that are due to an entity in accordance with the contract and all the cash flows that the entity expects to
receive (i.e. all cash shortfalls), discounted at the original effective interest rate. This is assessed on an
individual or collective basis after considering all reasonable and supportable information including that

which is forward-looking.

The Company’s trade receivables or contract revenue receivables do not contain significant financing
component and loss allowance on trade receivables is measured at an amount equal to lifetime expected
losses i.e. expected cash shortfall, being simplified approach for recognition of impairment loss allowance.

Under simplified approach, the Company does not track changes in credit risk. Rather it recognizes
impairment loss allowance based on the lifetime ECL at each reporting date right from its initial recognition.
The Company uses a provision matrix to determine impairment loss allowance on the portfolio of trade

receivables.

The provision matrix is based on its historically observed default rates over the expected life of the trade
receivable and is adjusted for forward looking estimates. At every reporting date, the historical observed
default rates are updated and changes in the forward-looking estimates are analysed.

For financial assets other than trade receivables, the Company recognises 12—months ECL for all originated
or acquired financial assets if at the reporting date the credit risk of the financial asset has not increased
significantly since its initial recognition. The ECL are measured as lifetime ECL if the credit risk on financial
asset increases significantly since its initial recognition. If, in a subsequent period, credit quality of the
instrument improves such that there is no longer significant increase in credit risks since initial recognition,
then the Company reverts to recognizing impairment loss allowance based on 12 months ECL. The
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impairment losses and reversals are recognised in Statement of Profit and Loss. For equity instruments and
financial assets measured at FVTPL, there is no requirement for impairment testing.

(iv) Derecognition:

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset
expire, or when it transfers the financial asset and substantially all the risks and rewards of ownership of the
asset to another party. If the Company neither transfers nor retains substantially all the risks and rewards of
ownership and continues to control the transferred asset, the Company recognises its retained interest in
the asset and an associated liability for amounts it may have to pay. If the Company retains substantially all
the risks and rewards of ownership of a transferred financial asset, the Company continues to recognise the
financial asset and also recognises a collateralised borrowing for the proceeds received.On derecognition of
a financial asset in its entirety, the difference between the asset’s carrying amount and the sum of the
consideration received and receivable and the cumulative gain or loss that had been recognised in other
comprehensive income and accumulated in equity is recognised in Statement of Profit and Loss if such gain
or loss would have otherwise been recognised in Statement of Profit and Loss on disposal of that financial

asset.

On derecognition of a financial asset other than in its entirety (e.g. when the Company retains an option to
repurchase part of a transferred asset}, the Company allocates the previous carrying amount of the financial
asset between the part it continues to recognise under continuing involvement, and the part it no longer
recognises on the basis of the relative fair values of those parts on the date of the transfer. The difference
between the carrying amount allocated to the part that is no longer recognised and the sum of the
consideration received for the part no longer recognised and any cumulative gain or loss allocated to it that
had been recognised in other comprehensive income is recognised in Statement of Profit and Loss if such
gain or loss would have otherwise been recognised in Statement of Profit and Loss on disposal of that
financial asset. A cumulative gain or loss that had been recognised in other comprehensive income is
allocated between the part that continues to be recognised and the part that is no longer recognised on the
basis of the relative fair values of those parts.

(v) Income from Financial Assets:

Dividend and interest income:

Dividend income from investments is recognised when the shareholder's right to receive payment has been
established.

Interest income is accrued on a time basis, by reference to the principal outstanding and at the effective
interest rate applicable, which is the rate that exactly discounts estimated future cash receipts through the
expected life of the financial asset to that asset’s net carrying amount on initial recognition.

(b) Financial liabilities and equity instruments:

(i) Classification as debt or equity:
Debt and equity instruments issued by a group entity are classified as either financial liabilities or as equity
in accordance with the substance of the contractual arrangements and the definitions of a financial liability

and an equity instrument.

(ii) Equity instruments:
An equity instrument is any contract that evidences a residual interest in the assets of an entity after
deducting all of its liabilities. Equity instruments issued by a Company entity are recognised at the proceeds

received, net of direct issue costs.
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Repurchase of the Parent Company's own equity instruments is recognised and deducted directly in equity.
No gain or loss is recognised in the Statement of Profit and Loss on the purchase, sale, issue or cancellation
of the Parent Company's own equity instruments.

{iii) Initial recognition and measurement:
All financial liabilities are recognized initially at fair value and in case of loans net of directly attributable cost.

Fees of recurring nature are directly recognised in Statement of Profit and Loss as finance cost.

(iv) Subsequent measurement:
Financial liabilities are carried at amortised cost using the effective interest method. For trade and other

payables maturing within one year from the Balance Sheet date, the carrying amounts approximate fair value
due to the short maturity of these instruments.

(v) Derecognition:

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

in Statement of Profit and Loss.

(c) Offsetting of financial instruments:
Financial assets and financial liabilities are offset and the net amount is reported in the Balance Sheet if there

is a currently enforceable legal right to offset the recognised amounts and there is an intention to settle on
a net basis, to realise the assets and settle the liabilities simultaneously.

(d) Fair Value measurement:
The Company measures financial instruments, such as, derivatives at fair value at each balance sheet date.

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

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

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

The fair value of an asset or a liability is measured using the assumptions that market participants would use
when pricing the asset or liability, assuming that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to
generate economic benefits by using the asset in its highest and best use or by selling it to another market
participant that would use the asset in its highest and best use.
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The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient
data are available to measure fair value, maximizing the use of relevant observable inputs and minimizing

the use of unobservable inputs.

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

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

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

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

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

as explained above.

XIV  Statement of cash flows:
Statement of Cash Flows is prepared segregating the cash flows into operating, investing and financing

activities. Cash flow from operating activities is reported using indirect method adjusting the net profit for
the effects of:

(i) changes during the period in inventories and operating receivables and payables, transactions of a non-
cash nature;

(ii) non-cash items such as depreciation, provisions, and unrealised foreign currency gains and losses etc.;
and;

(iii) all other items for which the cash effects are investing or financing cash flows

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

XV  Segment reporting:

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

XVl Government Grant
Government grants are recognized only when there is as reasonable assurance that the conditions attached

to them shall be complied with, and the grants will be received. In case of depreciable assets, the cost of the
assets is shown at gross value and grant thereon is taken to deferred income which is recognised as income
in the Statement of Profit & Loss over useful life of the asset. Where the Company receives non-monetary
grants, the asset and the grant are accounted for at fair value of assets and are treated as deferred income.
Deferred income is recognized in the statement of profit and loss on a systematic and rational basis over the

useful life of the asset.

XVIl Foreign currencies:
The Financial Statements are presented in Indian Rupee. The transactions in currencies other than the

entity’s functional currency (foreign currencies) are recognised at the rates of exchange prevailing at the
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dates of the transactions. At the end of each reporting period, monetary items denominated in foreign
currencies are retranslated at the rates prevailing at that date. Non-monetary items carried at fair value that
are denominated in foreign currencies are retranslated at the rates prevailing at the date when the fair value
was determined. Non-monetary items that are measured in terms of historical cost in a foreign currency are
not retranslated. Exchange differences on monetary items are recognised in Statement of profit and loss in
the period in which they arise except for:

a. exchange differences on transactions entered in order to hedge certain foreign currency risks (see below
the policy on hedge accounting in 2.4 (XVI) (G); and

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

Note No. 3 - Key sources of estimation uncertainty and critical accounting judgements:

in the course of applying the policies outlined in all notes under note 2.3, the Company is required to make
judgements, estimates and assumptions about the carrying amount of assets and liabilities that are not
readily apparent from other sources. The estimates and associated assumptions are based on historical
experience and other factors that are considered to be relevant. Actual results may differ from these

estimates.

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

(A) Key sources of estimation uncertainty:
(i) 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 economic lives based on
various internal and external factors including relative efficiency, the operating conditions of the asset,
anticipated technological changes, historical trend of plant load factor, historical planned and scheduled
maintenance. It is possible that the estimates made based on existing experience are different from the
actual outcomes and could cause a material adjustment to the carrying amount of property, plant and

equipment.

(ii) Provisions and Contingencies:

In the normal course of business, contingent liabilities may arise from litigation and other claims against the
Company. Potential liabilities that are possible but not probable of crystallising or are very difficult to quantify
reliably are treated as contingent liabilities. Such liabilities are disclosed in the notes but are not recognised.

(iii) Fair value measurements:
Some of the company’s assets and liabilities are measured at fair value for financial reporting purposes. The

management determines the appropriate valuation techniques and inputs for fair value measurements. In
estimating the fair value of an asset or a liability, the company uses market-observable data to the extent it
is available. Where Level 1 inputs are not available, the company engages third party qualified valuers to




JSW Renewable Energy (Dolvi) Limited
Notes to the financial statements for the year ended 31st March, 2026

perform the valuation. The management works closely with the qualified external valuers to establish the
appropriate valuation techniques and inputs to the model.

(iv) Income Taxes:
Significant judgements are involved in determining the provision for income taxes, including amount

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

(v) Defined benefit plans:

The present value of defined benefit obligations is determined using actuarial valuations. An actuarial
valuation involves making various assumptions that may differ from actual development in the future. These
include the determination of the discount rate, future salary escalations and mortality rates etc. Due to the
complexities involved in the valuation and its long-term nature, a defined benefit obligation is highly sensitive
to changes in these assumptions. All assumptions are reviewed at each reporting date.

(v) Expected credit loss:
The measurement of expected credit loss on financial assets is based on the evaluation of collectability 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 financial assets/receivables
having regard to, the past collection history of each party and ongoing dealings with these parties, and
assessment of their ability to pay the debt on designated dates.

(B) Critical judgements in applying accounting policies:
The management has reviewed all the transactions and not found any material changes in preparation of
financial statements in accordance with Ind ASs notified.
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Note No.: 4 - Property, plant and ip % in Lakhs)
Particulars Free Hold Buildings Plantand | Furniture and Office Right-of-use Total
Land equipment fixtures equipment | assets {Refer
note below)
At cost
I.| Gross carrying value
Cpening balance as at 1st April, 2024 1,029.61 51.97 49.37 9.22 13.09 1,573.89 2,727.15
Additions 281.83 2,185.79 54,302.90 7551 312.68 57,158.71
Disposals / discards E - .
Balance as at 31st March, 2025 131144 2,237.76 54,352.27 9.22 88.60 1,886.57 59,885.86
Additions 13023 27406 23,837.58 3187 72.00 24,34575
Dispagals [ discards (209.31) (1,061.87) {1,271.18)

Balance as at 31st March, 2026 1,232.36 2,511.82 78,189.85 9.22 120.47 896.70 82,960.43

.| Accumulated deprecintion

Opening balance as at 1st April, 2024 . 4.65 1.09 2.16 5.97 36.39 50.26
Depreciation expense for the year 27 84 294.12 0.88 7.25 60.30 350.39
Eliminated on disposals / discards - -
Balance as at 31st March, 2025 - 32.43 295.21 3.04 13,22 96.69 440.65
Depreciation expense for the year - 89.99 2,20218 0.88 21.36 116.67 243109
Eliminated on disposals / discards - - . . . (149.44) 149,44}
Batance as at 31st March, 2026 - 122.48 2,497.39 3.92 34.58 63.92 2,722.29
Ill.|Net carrying value as at 31st March, 2025 1,311.44 2,205.27 54,057.06 6.18 75.38 1,789.88 59,445.21
IV, |Net carrying value as at 31st March, 2026 1,232.36 2,389.34 75.692.46 5.30 85.89 832.78 B0.238.13
Note:
The Company has right-to-use assets that do not meet the definition of investment property in “Property, Plant and Equipment",
% inLakhs}
Particulars Leasehold | Pathwayand Total
Land Aerial Rights
At cost
Gross carrying value
Opening balance as at 1st April, 2024 765.68 808.21 1,573.89
Additions 161.32 15136 312,68
Disposals / discards - - -
Balance as at 31st March, 2025 927.00 959.57 1,886.57
Additions - 72.00 72.00
Adjustment during the year (61.75) 61.75 -
Disposals / discards (865.25) {196.63) {1,061.87)
Balance as at 31st March, 2026 - 896.70 896.70
Accumulated depreciation
Opening balance as at 1st April, 2024 26.21 10.18 36.39
Depreciation expense for the year 2984 30.46 60.30
Eliminated on disposals / discards - - -
Balance as at 31st March, 2025 56.05 40.64 96.69
Depreciation expense for the year 2789 88.79 116.67
Adjustment during the year 6551 {65.51) -
Eliminated on disposals / discards (149.44) - (149.44)
Balance as at 31st March, 2026 - 63.92 63.92
Net carrying value as at 31st March, 2025 870.95 918.93 1,789.88
Net carrying value as at 31st March, 2026 - 832.78 832.78
Notes :

a) Refer note 16 for the details in respect of certain property, plant and equipment hypothecated/mortgaged as security against borrowings.
b} Refer note 30 for commitments,
¢) Depreciation on right-of-use assets includes an amount of X NIL {previous year % 28.06 lakhs) transferred to capital work-in-progress.
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Note No.: 5 - Capital work-in-progress

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

(% in Lakhs)
Particulars As at As at
31st March, 2026 31st March, 2025
At cost
Project in progress 563.06 17,388.74
Project temporarily suspended -
Total 563.06 17,388.74
Capital Work in Progress Ageing Schedule:
{%in Lakhs)
Particulars A in CWIP as at 31st March, 2026 Total
<1 year 1-2 years 2-3 years > 3 years
Project in progress 44.48 340.98 177.60 - 563.06
Project temporarily suspended - - - - =
Total 44.48 340.98 177.60 - 563.06
1% in Lakhs)
Particulars Amount in CWIP as at 31st March, 2025 Total
<1year 1-2 years 2-3 years > 3 years
Project in progress 14,985.91 2,336.44 2247 43.92 17,38874
Project temporarily suspended - - - - -
Total 14,985.91 2,336.44 22.47 43.92 17,388.74
Capital Work in Progress : Prajects with Cast Overrun/Timeline Delayed -
(3 in Lakhs)
As at To be completed in Total
31st March, 2026 <1 year ] 1-2 years I 2-3 years | >3 years
Tuliapur 95.7 MW CPP Project - = «
{% in Lakhs}
As at 31st March, 2025 To be completed in Total
< 1year | 1-2 years I 2-3 years I >3 years
Tuliapur 95.7 MW CPP Project 16,580.,99 | | - | 5 16,580.99

Notes:

a) Amount transferred to property, plant and equipment during the year % 16,797.44 lakhs (previous year % 28,102.62 lakhs)
b) Capital work-in-progress includes finance cost of % 500.60 lakhs (previous year: X 2,483.94 lakhs) capitalised during the year.
¢) Refer nate 16 for the details in respect of certain property, plant and equipment hypothecated/mortgaged as security against borrowings.

d) There is no cost overrun / time delay in t

he project in current year
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Note No.: 6 - Other intangible assets (T in Lakhs)
Particulars Computer Total
Software

At cost

.|Gross carrying value
Opening balance as at 1st April, 2024 -
Additions -
Disposals / discards -
Balance as at 31st March, 2025 - -

Additions 5.81 5.81
Disposals / discards - -
Balance as at 31st March, 2026 5.81 5.81

.|Accumulated amortisation

Opening balance as at 1st April, 2024
Amortisation expense for the year
Eliminated on disposals / discards
Balance as at 31st March, 2025 N -

Amortisation expense for the year 0.86 0.86
Eliminated on disposals / discards : -
Balance as at 31st March, 2026 0.86 0.86

1ll.|Net carrying value as at 31st March, 2025 =
IV.|Net carrying value as at 31st March, 2026 4.95 4.95
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Note No.: 7 - Other financial assets

(% in Lakhs)
Particulars As at 31st March, 2026 As at 31st March, 2025
Current Non-Current Current Non-Current
- Unsecured, considered good
Finance lease receivable 58.32 730.17 = .
Security deposits 4.00 51.33 108.80 51.30
Other receivables -
- Sale of property, plant & equipment to related 467.52 - -
parties
- Others 8.85 - 97.63 -
Total 538.69 781.50 206.43 51.30
Note No.: 8 - Income tax assets
(T in Lakhs)

Particulars

As at 31st March, 2026

As at 31st March, 2025

Current Non-Current Current ] Non-Current
|Income tax assets = 13.36 = 12.32
Total - 13.36 - 12.32
Note No.: 9 - Deferred tax assets (net)
(%in Lakhs)
Particulars As at 31st March, 2026 As at 31st March, 2025
Current Non-Current Current Non-Current
Deferred tax assets {net) - 222.83 - 60.56
Total - 222.83 - 60.56
Note:

Deferred tax assets arising from unused tax losses or unabsorbed depreciation are recognised only to the extent that it is probable that
future taxable profit will be available against which such deferred tax assets can be utilised.

Note No.: 10 - Other assets

(Xin Lakhs)

Particulars As at 31st March, 2026 As at 31st March, 2025

Current Non-Current Current Non-Current
- Considered Good
Capital advances . 13.90 - 389.16
Balances with government authorities 3.93 - - -
Prepayments 137.23 - 73.77 -
Total 141.16 13.90 73.77 389.16
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JSW Renewable Energy (Dolvi) Limited

Notes to the financial statements for the year ended 31st March, 2026

Note No.: 11 - Trade receivables

(Zin Lakhs)

Particulars

As at
31st March, 2026

As at
31st March, 2025

Unsecured, considered good

Trade receivables from a related party 1,685.45 131.36
Total 1,685.45 131.36
{Zin Lakhs)

Trade receivables ageing as at 31st March, 2026

Particulars

Undisputed Trade Receivables

Disputed Trade Receivables

Considered Good

Considered
Doubtful

Considered Good

Considered
Doubtful

Within credit period

Outstanding for following periods from due date
Less than 6 months

6 months - 1 year

1-2 years

2-3 years

More than 3 years

739.19

946.26

Total

1,685.45

Trade receivables ageing as at 31st March, 2025

{%in Lakhs)

Particulars

Undisputed Trade Receivables

Disputed Trade Receivables

Considered Good Considered Considered Good Considered
Doubtful Doubtful

Within credit period 131.36 _ - -
Outstanding for following periods from due date
Less than 6 months = =
6 months - 1 year B
1-2 years
2-3 years =
More than 3 years . <
Total 131.36 - - -
Note:

The average credit period allowed to the customer is 75 days and interest on overdue receivables is generally levied at 1 year SBI MCLR +
500 basis points per annum (SBI MCLR - 8.80%) (previous year 8.80%) as per the terms of the agreement.

Note No.: 12 - Cash and cash equivalents

(X in Lakhs)
Particulars As at As at
31st March, 2026 31st March, 2025
Balances with banks
- In current accounts 1,524.63 11,056.18
Total 1,524.63 11,056.18




JSW Renewable Energy (Dolvi) Limited

Notes to the financial statements for the year ended 31st March, 2026

Note No.: 13 - Equity share capital

Particulars As at 31st March, 2026 As at 31st March, 2025

No. of Shares {Rin Lakhs) No. of Shares {Rin Lakhs)
Authorised share capital
Equity shares of %10 each with voting rights 15,00,00,000 15,000.00 15,00,00,000 15,000 00
Issued, subscribed and fully paid up
Equity shares of X10 each with vating rights 5,97,54,225 5.975.42 5,97.54,225 5,975.42
Total 5.97.54.225 5,975.42 5,97.54,225 5,975.42

31 Reconciliation of the number of shares outstanding at the beginning and end of the year:

For the year ended

For the year ended

Particulars
No. of Shares No. of Shares
Balance as at the beginning of the year 5,97,54,225 3,47,10,000
Shares issued during the year 2,50,44,225
| Balance as at the end of the year 5,97.54,225 5.97.54,225

b) Rights, preferences and restrictions attached to equity shares:
The Company has anly one class of equity shares having a par value of % 10 each. Each holder of equity shares is entitled ta one vote per share, In
the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company after distribution of all preferential

amount, in propartion to the shareholding.

are set aut below:

¢} Details of shareholders holding mare than 5% shares in the ¢

Name of the sharehelder

As at 31st March, 2026

As at 31st March, 2025

No. of Shares % of Total Shares No. of Shares % of Total Shares
JSW Neo Energy Limited 4,41,94,225 73 96% 4,41,94,225 73.96%
{including shares held by nominees)
ISW Steel Limited 1,55,60,000 26.04% 1,55,60,000 26.04%

d} Details of shares alloted other than cash:
Name of the sharcholder

As at 31st March, 2026

As at 31st March, 2025

No. of Shares [ % of Total Shares

No. of Shares

[ % of Total Shares

|ISW Neo Energy Limited (Refer note 14{b})

94,84,225

| 15.87%

) Sharas held by promoters at the end of the year:

Particulars As at 31st March, 2026 As at 31st March, 2025 % change during
No. of Shares | % of Total Shares No. of Shares ] % of Total Shares the period
JSW Neo Energy Limited 4,41,94,225 73.96% 4,41,94,225 73.96% 0.00%
(including shares held by nominees) [
Note No.: 14 - Perpetual securities
{10 Lakivs)

[Particulars As at As at

31st March, 2026 | 31st March, 2025
Balance at the beginning of the year 12,917.78 11,266,20
Issued during the year 2,957.00 2,600.00
Convertad into equity shares - 94842
Balance at the end of the y=ar 15,874.78 12,517.78
Notes :

a) The Company has issued unsecured perpetual securities to holding company i.e ISW Neo Energy Limited. These securities are perpetual in nature
with no maturity or redemption and are repayable only at the option of the Company. The distributions on these Securities are non-cumulative at
the rate at which dividend has been declared by the Company on its equity shares for the respective financial year. As these securities are perpetual
in nature and repayment shall rank senior to its obligations to make payments / distribution in relation to its preference and equity share capital
and any other securities at par with preference and equity share capital of the Company and the Company does not have any redemption
obligation, these are considered to be in the nature of equity instruments.

b) During the previous year, the Company allotted 94,84,225 equity shares of X10 each to JSW Neo Energy Limited, Holding company in lieu of the

perpetual securities held by the said company.

Note No.: 15 - Other equity

(% in Lakhs)
Particulars Asat As at
31st March, 2026 | 31st March, 2025

a) Reserves & surplus

Retained earnings (1,113.62) {653.78)
b) Other comprehensive income

Remeasurement of defined benefit plan (0,61}
Total {1,114.23) {653.78)

Retained earnings:

Retained earnings comprises balances of accumulated (undistributed) loss at year end,




JSW Renewable Energy (Dolvi) Limited

Notes to the financial statements for the year ended 31st March, 2026

Note No. 16 - Borrowings

(X in Lakhs)
Particulars As at 31st March, 2026 As at 31st March, 2025
Current Non-Current Current Non-Current
Measured at amortised cost
Secured:
Rupee term loan from a bank 2,421.53 59,088.05 - 51,535.41
Less: Unamortised borrowing costs (23.17) (202.41) {205.61)
Total 2,398.36 58,885.64 - 51,329.80
Reconciliation of borrowings autstanding at the beginning and end of the year:
{Tin Lakhs]
Particulars As at 31st March, 2026 As at 31st March, 2025
Current Non-Current Current Non-Current
Long term borrowings (including current maturities)
Balance at the beginning of the year - 51,329.80 15,209.60 9,958.04
Cash flows proceeds/(repayments) during the year (net) 2,421.53 7,552.64 {15,209.60) 41,535.41
Non-cash changes
Amortised borrowing cost (non cash movement) (23.17) 3.20 (163.65)
Balance at the end of the year 2,398.36 58,885.64 - 51,329.80
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ISW Renewable Energy (Dolvi) Limited
Notes to the financial statements for the year ended 31st March, 2026

(% in Lakhs)

Terms of repayment

Security

As at

31" March, 2026

As at

31* March, 2025

| Current Non-current Current Non-current

Secured
{1}, Term loan from banks
Repayable in 64 structured|1First charge by way of mortgage on entire immovable properties {except forest fand) of the 2,261.53 54,268.70 51,535 41
quarterly installments from|captioned Project, to the extent and in the form permissible as per the applicable law
520 2026 to June 2044 2.First charge by way of hypothecation of entire movable properties of the Project financed by

Bank, including movable plant and machinery, machinery spares, tools and accessories, furniture,

fixtures, vehicles raw material, stock-in-trade, inventory and all other movable properties uf] |

whatsnaver nature;

3.First charge on the entire cash flows, receivables, book debts and revenues of the Project, af

whatspever nature and wherever arising, both present and future

|4.Firat charge an entire intangible assets of the Project, including but not limited to, goadwill and

uncalled capital, intellectual property, both present and future;

S.First charge in the manner prescribed by lenders, as the case may be of - (a) all the rights, titlz,

interest, benefits, claims and demands whatsoever of the Borrower {refers to the company “ISW

Renewable Energy (Dolvi) Limited" for the purpose of this clause) in the Project Documents

(including but not limited to Power Purchase Agreement (PPA); (b) subject to Applicable Law, all

the rights, title, interest, benefits, claims and demands whatsoever of the Borrower in the

Clearances, and (c) all the rights, title, interest, benefits, claims and demands whatsoever of the

Borrower in any letter of credit, guarantee, performance bond, bank guarantee provided by any

farty to the Project Documents; {d) all the right, title, interest, benefits, claims and demands

{whatsosvar of the Borrower under all Insurance Contracts;

|&First charge on the Trust and Retention Account (TRA}, Debt Service Reserve and any ather

7 Pledge of 51% shares of ISW Renewable Energy (Dolvi) Limited (held by ISW Neo Energy Limite]

subject to regulatory compliance.

8.74% Pledge over NCDs/ CCDs/OCDs extended by Sponsor to Borrower.

9. Sponsor Support undertaking supported by board Resolution of JSW Energy Limited for prapased

Phasel for the following whichever is later

i} Achievement of Commissioning

b Creation and perfection of security

¢} Meeting Cost over-run, if any

d} Creation of DSRA as per the sanction terms

2] To meet base case projected revenue for 2 years out of initial 3 years from COD. In case af

shortfall above 5% from base case, the debt shall be resized to meet the base case
Repayable in 64 structured) 1, First charge by way of mortgage on entire immavable properties (except farest land if any) of the 160.00 4,819.35 .
fuartrly installments from|captioned Project Phase 1, to the extent and in the form permissible as per the applicable law
Sep 2026 to lune 2044 2, First charge by way of hypothecation of entire movable properties of the Project Phase |

financed by Bank, including movable plant and machinery, machinery spares, tools and accessarnes,

furniture. fixtures, vehicles raw material, stock-in-trade, inventory and all other movable progerties

of whatsoever nature;

3. First charge on the entire cash flows, receivables, book debts and revenues of the Project Phase

1, of whatsoever nature and wherever arising, both present and future,

4, First charge on entire intangible assets of the Project Phase 1, including but not limited to,

goodwill and uncalled capital, intellectuat property, both present and future;

S. First charge in the manner prescribed by lenders, as the case may be, of Phase 1 project- {a) alt

tha rights, title, interest, benefits, claims and demands whatsoever of the Borrower in the Project

Documents{incluting but not limited to Power Purchase Agreement (PPA); (b) subject to Applicable

Law, all the rights, title, interest, benefits, claims and demands whatsoever of the Borrower in the

Clearances, and (c) all the rights, title, interest, benefits, claims and demands whatsoever of the

Borrower in any letter of credit, guarantee, performance bond, bank guarantee provided by any

party to the Project Documents; (d) all the right, title, interest, benefits, claims and demancs

whatsoever of the Borrower under all Insurance Contracts;

6. First charge on the Trust and Retention Account {TRA), Debt Service Reserve and any athar

reserves and other bank accounts of the Project Phase 1 wherever maintained;

7. Pledge of 51% shares of JSW Renewable Energy {Dolvi) Limited (held by ISW Neo Energy Limitad)

in Phase 1 proposed project,

8. 74% Pledge over NCDs/ CCDs/OCDs extended by Spansor to Borrower for proposed Phase 1.

4. Sponsor Support undertaking supported by board Resolution of JSW Energy Limited for gropased

Phasel for the following whichever is later,

a) Achievement of Commissioning

b} Creation and perfection of security

t] Meeting Cost over-rum, if any

] Creation of DSRA as per the sanction terms

@) To meet base case projected revenue for 2 years aut of initial 3 years from COD. In case aof

ishortfall above 5% from base case, the debt shall be resized to meet the base case
Total 2.421.53 59.088.05 51.535.41
Unamartised upfront fees an borrowings 23.17) (202.41) {205.61)
Total borrawings measured at amortised cost {Secured) 9.36 58.885.64 | 51,329.80

Notes: Secured term loan from bank carries interest rate (floating) of 8.70% to 9.60% p.a.(Previous year 9 25% to 9.60% p.a.)




JSW Renewable Energy (Dolvi) Limited

Notes to the financial statements for the year ended 31st March, 2026

Note No.: 17 - Provisions

(% in Lakhs]

Particulars

As at 31st March, 2026

As at 31st March, 2025

Current

Non-Current

Current

Non-Current

Provision for compensated absences
Provision for gratuity

1.33
0.00*

1.32

0.60

6.99
0.02

12.48
4.17

Total

1.33

1.92 |

7.01

16.65

*Less than X500

Note No.: 18 - Trade payables

(% in Lakhs)

Particulars

As at
31st March, 2026

As at
31st March, 2025

Trade payables

- Total outstanding dues of micro enterprises and small enterprises; and (Refer note 38)
- Total outstanding dues of creditors other than micro enterprises and small enterprises

55.65
28.04

13.35

Total

83.69

13.35

% in Lakhs)

Trade payables ageing as at 31st March, 2026

Undisputed

Disputed

MSME

Others

MSME

Others

Outstanding for following periods from due date of payment
Less than 1 year
1-2 years
2-3 years
More than 3 years
Not due
Unbiiled

17.92

37.73

28.04

Total

55.65

28.04

(% in Lakhs)

Trade payables ageing as at 31st March, 2025

Undisputed

Disputed

MSME

Others

MSME

Others

Outstanding for following periods from due date of payment
Less than 1 year
1-2 years
2-3 years
More than 3 years
Not due
Unbilled

Total




JSW Renewable Energy (Dolvi) Limited

Notes to the financial statements for the year ended 31st March, 2026

Note No.: 19 - Other financial liabilities

(Zin Lakhs)
Particulars As at 31st March, 2026 As at 31st March, 2025
Current Non-Current Current Non-Current
Payable for capital supplies/services {(Refer note 38) 3,203.66 18,565.72 -
|Employee dues payable 1.43 - -
[Total 3,205.09 - 18,565.72 -
Note No.: 20 - Other liabilities
[% in Lakhs)
Particulars As at 31st March, 2026 As at 31st March, 2025
Current Non-Current Current Non-Current
Statutory dues 90.43 50.25
Other payables - 55,30 -
Total 90.43 - 105.55

;




JSW Renewable Energy (Dolvi) Limited
Notes to the financial statements for the year ended 31st March, 2026

Note No.: 21 - Revenue from operations

{% in Lakhs}
= For the year ended For the year ended
Particul
bl 31t March, 2026 31t March, 2025
Sale of power 7.373.07 337.36
Total 7.373.07 337.36

{a) Revenue from contract with customers:

The Company primarily generates revenue from contract with a customer (ISW Steel Limited, related party) for supply of power generated from
wind. Sale of power is as per terms of the power purchase agreement entered into by the Company and the customer.

(b) Credit terms:

The average credit period allowed to the customer is 75 days and interest on overdue receivables is generally levied at 1 year SBI MCLR + 500
basis points per annum (SBI MCLR - 8.70%)(previous year SBI MCLR - 8.80%) as per the terms of the agreement.

Note No.: 22 - Other income

(% in Lakhs}
Particulars For the year ended For the year ended
31st March, 2026 31st March, 2025

Interest income on:

-Fixed Deposits 70.43 27 67

-Income tax refund 0,75 0.16
Domestic scrap sales 20.53
Provision no longer required written back 1.71 =
Insurance claim received 452.14 =
Profit on sale / sub-lease of property, plant & equipment 200.00 -
Total 745.56 27.83




JSW Renewable Energy (Dolvi) Limited
Notes to the financial statements for the year ended 31st March, 2026

Note No.: 23 - Employee benefit expenses

(% in Lakhs)
particulars For the year ended For the year ended
31st March, 2026 31st March, 2025
Salarles and wages 14032 -
Contribution to provident and other funds (Refer note na 33) 9.50
Staff welfare expenses 1.27 -
Total 151.09 =
Note No.: 24 - Finance costs
(% In Lakhs]
N For the year ended For the year ended
Particulars
31st March, 2026 31st March, 2025
Interest expense on
- Interest on rupee term loan 4,838.69 53%.24
- Interest on lease liabilities (Refer note no 36) 170.85 =
Other borrowing costs 17.48 2.75
Total 5,027.02 541.99
Note No.: 25 - Depreciation and amortisation expense
(% in Lakhs}

For the year ended

For the year ended

fiarticuirs 31st March, 2026 31st March, 2025
Depreciation on property, plant and equipment 2,431.10 333.98
Amortization on intangible assets 0.86 =
Total 2,431.96 333.98
Note No.: 26 - Other expenses
{% in Lakhs]
. For the year ended For the year ended
Particulars
31st March, 2026 31st March, 2025
Power & fuel 58.63 =
Repairs and maintenance 141.11 -
Rates and taxes 24.17 6.67
Insurance expenses 89.51 5.39
Legal and professional expenses 14.97 241
Auditors' remuneration (Refer note 37) 7.59 2.86
Travelling expenses 36.80 2.07
Capital work-in-progress written off 72.72 -
Property, plant and equipment written off 504.54 -
Security expenses 24.22 -
Capital Advances written off 150.00 -
Miscellaneous expenses 6.21 -
1,130.47 19.40

Total




JSW Renewable Energy (Dolvi) Limited
Notes to the financial statements for the year ended 31st March, 2026

Note No.: 27 - Tax expenses

{%in Lakhs)

Particulars For the year ended For the year ended

31st March, 2026 31st March, 2025

Current tax expense - =
Deferred tax expense 162.06 60.56
Total 162.06 60.56

(a) A reconciliation of income tax expense applicable to accounting profit/{loss) before tax at the statutory income tax rate to recognised income

{% in Lakhs)

For the year ended

For the year ended

Particulars
31st March, 2026 31st March, 2025

Loss before tax {621.91) (530.18)
Enacted tax rate 25.17% 25.17%
Computed expected tax expense (156.51) {133.43)
Tax expense for previous year {5.55) 8173
Tax impact on others {8.86)
Tax expense for the year {162.06) (60.56)

{b) Deferred tax assets/(liabilities)

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

(T in Lakhs)
Particulars Asat t::::::l::g(tri‘rliss:i)r gt
i 31st March, 2026
1st April, 2025 0CI or Equity st March,
Property, plant and equipment 2,570.67 5,502.06 8,072.73
Carried forward losses (2,696.00) {5,871.38) (8,567.38)
Others 64.78 207.05 271.83
Total (60.56) (162.27) (222.83)
{% in Lakhs)
Particulars Asat t::czg:med:i(t:z‘ﬁ:s:?r e
1st April, 2024 G 31st March, 2025
0OCl or Equity
Property, plant and equipment 2,570.67 2,570.67
Carried forward losses - {2,696.00) {2,696.00)
Others - 64.78 64.78
Total = (60.56) {60.56)




JSW Renewable Energy (Dolvi) Limited
Notes to the financial statements for the year ended 31st March, 2026

Note No.: 28 - Flnancial ratios

Sr. |Pi|rt|'cu1|rs Formula 31st March, 2026 | 31st March, 2025 | Varlance | Reason for variance
No. D i Ratios Ratios [4) over 25%
1 |Current Ratio Current Assets Current Liabilities 0.74 0.62 18.77%1 N/A
{in times)
2 | Debt-Equity Ratio Total Borrowings Total Equity 2.96 281 5.08% N/A
{in times)
3 |Debt Service Coverage Profit before tax + Finance Charges + 1.36 064 113.18%; Ouetoincreasein
Ratio Depreciation and Scheduled principal revenue from
{in times) amortisation expenses + | repayments of term loans operations
Interest on term loans and debentures (i.e
excluding prepayments
and refinancing of debts)
during the year
4 |Return on Equity Ratio| Net profit/(loss) after tax Average Net Worth -2.36% -).ﬂh"?ﬂ- -17.45% N/A
(%)
5 |Inventary Turnover Average Inventory x COGS + Stores & Spares N/A N/A B/A N/A
{no. of days} No of days in the reparting| Consumed + Purchase of
year stack in trade
& |Debtors Turnover {Average Trade Revenue fram Operations 60.61 182,50 -66.79%| Due toincease in
(no. of days) Receivables + Average trade receivables
unbilled revenue) x No of and unbilled revenus
days in the reporting year
7 |Payables Turnover Average Trade Payables Cost of goods sold N/A N/A N/A N/A
{no. of days) including acceptances x
No of days in the repurting|
year
& [Net Capital Turnover | Revenue from operations Working Capital {1.85)) {0.05)| 100639 09%| Due toincrease in
{in times) Revenue from
operations
9 |Net Profit Margin (%) | Net prafit/{loss) after tax | Revenue from Operations -6.24% -157.15% -96.03%| Due toincreasein
Revenue from
operations
10 |Return on Capital Profit before tax plus Net Worth + Total 5.39% 0.023| 31596.27%| Due toincrease in
Employed (%) Interest on long term | barrowlngs + Deferred Tax; Revenue from
loans and debentures operations
11 |Return on Investment | Profit generated on sale of Cost of investment N/A N/A N/A N/A
(%) investment
Notes:
a. Net Worth = Total Equity
b. Finance costs = Interest on borrowings and other borrowing costs




JSW Renewable Energy (Dolvi) Limited
Notes to the financial statements for the year ended 31st March, 2026

Note No.: 29 - Earnings per share {EPS)

|Particulars Far the year ended For the year ended
31st March, 2026 31st March, 2025
l.azs attributable to equity holders of the company (% in Lakhs} [4) {459.85) (469.62)
Weightad average number of equity shares for basic & diluted EPS (8) 5,97,54,225 4,74,72,263
Basic & diluted earnings per share [g] - [A/B] (077) (0.99)
Nominal value prer equity share [%] 210.00 %10.00
Note No. 30 - Commitments
% in Lakhs)
Particulars As at Asat
31st March, 2026 31st March, 2025
1,290.61 3,622.02

Estimated amount of contracts remaining to be executed on capital account and not provided
for (net of advances of X 13.90 lakhs; previous year X 389,16 lakhs)

Note No.: 31 - Contingent liabilities

There are no contingent liabilities or legal cases which have material financial implications on the Company as 31st March, 2026 & 31st March, 2025,




JSW Renewable Energy (Dolvi) Limited
Notes to the financial statements for the year ended 31st March, 2026

Note No.: 32 - Related party disclosures

| A [List of ralated parties

I [Uitimate holding company

El J5W Energy Limited
1l ing company
a. [I5W Neo Erergy Limited

Il |Fellow subsidiaries with whom the C y has d into tr
1SW Renewable Energy Three Limited

JSW Abhinav Power Private Limited

JSW Energy (Barmer) Limited

JSW Renew Energy Limited

JSW Renewable Energy {Vijaynagar) Limited

JSW Renewable Energy {Cement) Limited

South West Mining Limited

JSW Renewable Energy Coated Two Limited

TR S0 00 T

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

<

Key managerial personnel

Mr. Anoop Vaish - Whole Time Directar

Mr. Chittur Ramakrishnan Lakshman - Director

Mr. Venkata Ramakumar Susarla - Non Executive Director

Mr. Atul Dikshit - Chief Financial Officer

Mr. Parin Vijay Shah - Independent Director (w e f. 23rd July, 2025)

Mr. Bhargav Samirbhai Vyas - Independent Director {w.e.f. 23rd luly, 2025)

mP AN oo gl

B Transactions with related parties during the year:

"% in LakHs]

Sr. |Particuiars

For the year ended
31st March, 2026

For the year ended
31st March, 2025

1 [Infusion in equity share capital

15W Steel Limited 1,556.00

J5W Neo Energy Limited 948.42
2 |Perpetunl securities issued

15W Neo Energy Limited 2,957.00 2,600.00
3 |Perpetual securities converted in equity share capital

15W Neo Energy Limited 948 42
4 |Reimbursemant of expenses paid

15W Energy Limited 3051 2066

15W Neo Energy Limited 837.80

15W Renewable Energy Three Limited 2267
5 imb of {received)

15W Abhinav Power Private Limited - 313

J5W Energy Limited 7.63

15W Energy (Barmer) Limited 7.20

15W Neo Energy Limited - 055

15\ Renew Energy Limited 6.71

I5W Renewable Energy (Vijaynagar) Limited 0.47

South West Mining Limited 0.91
6 |Sale of power

15W Steel Limited 7.373.07 337.36
7 |Purchase of property, plant and equipment

15V Renewable Energy Three Limited . 36.47

15W Neo Energy Limited 440.49 8,519.28
7 |5ale of property, plant and equipment

I5W Renewable Energy Three Limited 363.30

|5W Renewable Energy (Cement) Limited 49.20

I5W Renewable Energy Coated Two Limited 109.70
8 [Security and collateral provided/(released)

15\ Neo Energy Limited {22,814 40)

JSW Energy Limited {50.00] -




ISW Renewable Energy (Dolvi) Limited
Notes to the financial statements for the year ended 31st March, 2026

C  Balances with related parties:

(% In Lakhs)
Sr. | Particulars As at As at
No. 31st March, 2026 3lst March, 2025
1 |Equity share capital
15V Steel Limited 1,556 00 1,556 00
I5W/ Neo Energy Limited 4,419.42 4,419.42
2 |Parpetual securities issued
54 Neo Energy Limited 15,874.78 12,917.78
3 |Payable for capital expenditure
J5W Renewable Energy Three Limited - 36.47
J5W Neo Energy Limited - 8,526.09
I5W Energy Limited 20,66
4 |Trade receivables {including unbilled revenue)
I5W Steel Limited 2,111.27 54336
5 |Other receivables
I5W Abhinav Power Private Limited - 3.13
I5W Energy Limited 7.63 7.63
15W Energy (Barmer) Limited 7.20
15W Neo Energy Limited 0.55
I5W Renew Energy Limited 6.71
I5W R ble Energy (Vijayanagar) Limited . 0.47
South West Mining Limited 091 0.91
JSW Renewable Energy Three Limited 41745 -
15W Renewable Energy {Cement) Limited 5643 =
15\ Renewable Energy Coated Two Limited 129.44 -
6 |Other payables
I5W Neo Energy Limited 5.73 966.10
15W Energy Limited 0.28 &
I5W Renewable Energy Three Limited - 22 67
7  |Security and collateral provided/(released)
l_ 15W Erlergy Limited 50 00
Notes :
a.  Noamounts in respect of related parties have been written off / written back during the year.
b.  Related party relati ips have been disclosed on the basis of value of transactions in terms of the respective contracts.

c.  Refer note 16 for pledge of securities, unconditional and irrevocable promoter support undertaking from the promoters {ISW Energy Limited, the Ultimate
Holding Company and JSW Neo Energy Limited, the Holding Company).
d.  Related party relationships have been identified by the management and relied upon by the auditors




ISW Renewable Energy {Dolvi) Limited
Notes to the financial statements for the year ended 31st March, 2026

Note No.: 33 - Employee benefit expenses

1) Defined contribution plans:
Retirement Benefits in the form of Provident Fund and National Pension Scheme which are defined contribution schemes are charged to the statement of profit

and loss/capital work-in-progress for the period in which the contributions to the respective funds accrue as per relevant rules/statutes

a) Provident fund: The Company's contribution to Provident Fund recognized in statement of profit and loss/capital work-in-progress of ¥ 2,92
lakhs (previous year X 9 85 lakhs }

b) National pension scheme: The Company’s contribution to National Pension Scheme (NPS) recognized in statement of profit and loss /
capital work-in-progress of ® 0.06 lakhs. {previous year %1 38 lakhs)

2) Defined benefit plans:

The Campany provides far gratuity to its employees as per the Payment of Gratuity Act, 1972. The amount of gratuity shall be payable to an employee on the
termination of employment after rendering continuous service for not less than five years, or on their superannuation or resignation. However, in case of death of
an employee, the minimum period of five years shall not be required. The amount of gratuity payable on retirement / termination is the employee’s last drawn
basic salary per month computed proportionately for 15 days salary multiplied by the number of years of service completed.

Risks assaciated with defined benefit plan:
Gratuity is a defined benefit plan and entity is exposed to the Following Risks:

Intarast rate risk A failin the discount rate which is linked to the G.Sec. Rate will incresse the present value af the liability requiring
Iigher provision. A fall in the discount rate generally increases the mark to market value of the assets depending on
the duriation of ssset

Salary nisk The present value of the defired barefit plan liability is calculated by reference to the future salaries of members. fis
such, an increase in the safary of the members more than assumed level will increase the plan’s liability.

Investment risk The present value of the defined benefit plan liability is calculated using a discount rate which is determined by
reference to market yields at the end of the reporting period on government bands, If the return on plan asset i
bzlow this rate, it will create a plan deficit. Currently, for the plan in India, it has a relatively balanced mix af
investments in government securities, and other debt instruments

Asset lizbility matehing risk Thie plan faces the ALM risk as to th= matching cash flow. Since the plan is invested in lines of Rule 101 of Income Ttk
Rules, 1952 this gaharally rediuces ALM rish

Martality risk Since the benefits under the plan is not payable for life time and payable till retirement age only, plan does not have,
sy longsvity rlsk

Concentration risk Plan is having a concentration fik us all the assets are invested with the insurance company and a default will wipe
out all the assets. Although probability of this is very less as insurance companies have to follow regulstary
guidalines,

Characteristics of defined benefit plans:
During the year, there were no plan amendments, curtailments and settlements




JSW Renewable Energy (Dolvi) Limited
Notes to the financial statements for the year ended 31st March, 2026

A) Gratuity:
Changes in the defined benefit obligation and falr value of plan asset as at 31st March, 2026 [®in Lakhs)
Particulars Defined Benefit Fair Value of Plan Assets Benefit Liability
Obligation
Opening balance as at 1st Aprll, 2025 420 4.20
Gratuity cost charged to the statement of | Mot intarest expense 0.36 036
profit and loss/capital wark-in-progress Service cost 984 984
Sub-total included in profit and 10.20 - 10.20
loss/capital work-in-progress
Net asset/lighility transferrad indlout) {14.62) - (14 62)
| Benefits paid -
Remeasurement gains/{losses) in other Return on plan assets {excluding
comprehensive income/capital work-in- amounts included in net interest
progress expense)
| Actuarial changes arising from changes (0.09) (0.09)
in demographic assumptions
Actuarial changes arising from changes 001 001
in financial assumptions
Experience adjustments 0.91 091
Sub-total included in OCl/capital 0.82 0.82
waork-in-progress
Contributions by employer .
Closing balance as at 315t March, 2026 (Refer note 17) 0.60 0.60 |

arch, 2025

{%in Litkhs)

Changes in the defined benefit abligation and fair value of plan asset as at 315t M

Defined Benefit

Fair Value of Plan Assets

Benefit Liability

Particulars
obli
Opening balance - -
Gratuity cost charged to the statement of | Net interest pxpence 0.15 015
profit and loss/capital work-in-progress Service cost 0.62 062
Sub-total Included in profit and .77 077
|loss/capital work-in-
Met asset/Eabillity transferred in/loul) 3.93 393
Benefits paid =
Remeasurement gains/{losses) in other Retum on plan assets (excluding s
comprehensive income/capital work-in- amounts included in net interest
progress expense)
Actuarial changes arising fram changes -
in demographic assumptions
Actuarial changes arising from changes
in financial assumptions
Experience adjustments (0.50) - {0.50)
Sub-total included in OCl/capital {0.50) {0.50)
work-in-progress
Contributions by emplover . -
Closing balance 31st March, 2025 (Refer note 17) 4.20 - 420

The actual return on plan assets (including interest income) was X Nil (previous year X Nil)




ISW Renewable Energy (Dolvi) Limited
Notes to the financial statements for the year ended 31st March, 2026

Principal assumptions used in determining gratuity for the company's plans are shown below:
Particulars As at As at
31st March, 2026 31st March, 2025

Rate of Discounting 716% 6.72%
Rate of Salary Increase 8.00% 8.00%
Rate of Employee Turnover 11.00% 8.21%
Mortality Rate During Employment Indian Assured Indian Assured

Lives Moartality Lives Martality

2012-14 {Urban) 2012-14 (Urban}

Sensitivity analysis:

Significant actuarial assumptions for the determination of the defined benefit obligation at discounted rate, expected salary increase and employee turnover. The
sensitivity analysis below have been determined based on reasonably possible changes of the respective assumptions occurring at the end of the reporting
period, while holding all other assumptions constant. There was no change in the methods and assumptions used in preparing sensitivity analysis from prior

years,
Tha sensitivity of the defined henefit obligation te changes in the weighted key assumptions are: ®in Lakhs
Farticulars As at Asat

! 31st March, 2026 A1st March, 2025

| Defined benefit obligation on current
Delta effect of +1% change in rate of discounting 10.06) (0.25)
Delta effect of -1% change in rate of discounting .07 027
Delta effect of +1% change in rate of salary increase .07 027
Delta effect of -1% change in rate of salary increase {0.06) {0.25)
Delta effect of +1% change in rate of employee turnover (0.03) 0.07)
Dults effect of -1% charnge in rate of employes tumaver 0.03 007

The sensitivity analysis have been determined based on reasonably possible changes of the respective assumptions occurring at the end of the reporting period,
while holding ail ather assumptions constant.

The sensitivity analysis presented above may not be representative of the actual change in the Defined Benefit Obligation as it is unlikely that the change in
assumptions would occur in isolation of one another as some of the assumptions may be correlated

Furthermore, in presenting the above sensitivity analysis, the present value of the Defined Benefit Obligation has been calculated using the projected unit credit
methed at the end of the reporting period, which is the same method as applied in calculating the Defined Benefit Obligation as recognised in the balance sheet,

The fallawing are the maturity analysis of projectzd benefit ohligation: [Tin Lakhs)
Particulars As at As at
31st March, 2026 31st March, 2025

Projectod benefits payable in future years

Within the next 12 months {next annual reporting period) . 0,02
From 2 to 5 years 0.12 138
From 6 ta 10 years 034 391
Above 10 years 1.10 151
Total enpected payments 156 6.80

B} Compensated absences;

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

C) Code on Soclal Security
The Govenment of india has notified the Code on Social Security, 2020 {"Social Security Code"); the Occupatianal Safety, Health and Working Conditions Code,

2020; the Industrial Relations Code, 2020 and the Code on Wages, 2019 {collectively, the “Labour Codes") on November 21, 2025. The Ministry of Labour &
Employment published draft Central Rules and FAQs to enable assessment of the financial impact due to Labour Codes. In accordance with Ind AS 19 — Employee
benefits, changes to employee benefit plans arising from legislative amendments are treated as plan dments, requiring i di recognition of past
service cost in the Financial Statement, This approach is consistent with the guidance issued by the Institute of Chartered Accountants of India. The
implementation of the Labour Codes has resulted in an increase of X1 4 lakhs in the provision for defined benefit obligations, which has been recognized in the
current reporting period. The Company continues to monitor the finalization of Central and State Rules, as well as Government clarifications on other aspects of
the Labour Codes and will incorporate appropriate accounting treatment based on these developments as required
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JSW Renewable Energy (Dolvi) Limited
Notes to the financial statements for the year ended 31st March, 2026

Note No.: 34 - Fingncial instroments

A) Classif ion and fair value

i) Financial instruments by category:

1% in Lalitis]
| Particulars As at 315t March, 2026
FVTPL FyTOa Amartised Cost Total
Financial assets
Trade receivables 1,68545 1,685 45
Unbilled revenue 42582 42582
Cash and cash equivalents 1,524 63 1,52463
Security deposits 1.320.19 1,320.19
4,956.09 4.956.09
Financial liabilities
Borrowings 61,284.01 61,284 01
Lease liabilities 751.05 75105
Trade payables B369 8369
Other financial fiabilities 3.205.09 3.205.09
= 65,323.83 65,323.83
% in Lakns)
Particulars s at 315t March, 2005
FVTPL FyTog #Amortised Cost Total
Financial assets
Trade receivables - 13136 13136
Unbilled revenue - 206.00 206.00
Cash and cash equivalents 11,056.18 11,056.18
Security deposits 160.10 160.10
= 11.553.64 11,553.64
Financial liabilities
Barrawings 51,329.80 51,329 80
Lease liabilities 743.51 74351
Trade payables 1335 1335
Payable for capital supplies/services 18,565 72 18,565.72
. . 7065238 70,65238




JSW Renewable Energy (Dolvi) Limited
Notes to the financial statements for the year ended 31st March, 2026

h) Fair value hierarchy:

This section explains the judgements and eslimates made in determining the fair values of the financial instruments that are:
a) Recognised and measured at fair value and

b) Measured at amortised cost and for which Fair values are disclosed in the financial statements

Financial assets and liabilities measured at foir value

To provide an indication about the reliability of the inputs used in determining fair value, the Company has classified its financial instruments into three levels prescribed

Fair value hierarchy & valuation technique(s) and key input(s):

Level 1 - Quoted bid prices in an active market.

Level 2 - Income approach - in this approach, the discounted cash flow method was used ta capture the present value of the expected future economic
Level 3 - Discounted cash flow at a discounted rate that reflects the issuer's current borrowing rate at the end of the reporting period

The carrying amount of financial assets and liabilities as stated above is considered to be the same as it's fair values.
There are no transfers between Level 1, Level 2 and Level 3 during the period

Financial assets and fiabilities, measured at amortised cost
The carrying amounts of trade receivable, unbilled revenue, cash and cash equivalents, trade payables, and other financial liabilities are considered ta be the same as their

fair values, due to their short term nature

B} Risk managemont strategies

Financial Risk Management Objectives

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

The Company seeks to minimize the effects of these risks by using derivative financial instruments to hedge risk exposures, wherever required. The use of financial
derivatives is governed by the Company’s policies approved by the board of directors, which provide written principles on foreign exchange risk, the use of financial
derivatives and non-derivative financial instruments, and the investment of excess liquidity Compliance with policies and exposure limits is reviewed by the internal
auditors on a continuous basis. The Company does not enter inta or trade financial instruments, including derivative financial instruments, for speculative purposes.

I Intarest rate rlsh 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 ta the risk of changes in market interest rates relates primarily to the Company's long-term debt obligations with floating interest 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 various term debts at regular intervals to optimize
oninterest cost The Company's exposures to interest rates on financial assets and financial liabilities are detailed in the liquidity risk management section of this note.

The table below provides details regrading the remaining contractual maturities of financial liabilities as on reporting date

1% it ks |
As at 31st March, 2026 Net Balance Unamortised Gross Balance
Elgating rate borrowlngs 61284 01 51,509.58 |
Total 61,284,001 61.509.58

{%in Lakhs!
As at 31st March, 2025 Net Balance Unamartised Gross falince

Transaction Cost

Floating rate borrowings [ 51,329 B0 205,61 51535 41
Total | 51,329.80 205.61 51.535.41 |

If interest rates had been 50 basis points higher / lower and all other variables were held constant, the Company's loss before tax for the year ended 31st March, 2026
would increase / decrease by  307.55 Lakhs (for the year ended 31st March, 2025 by X257 68 Lakhs) This is mainly attributable to the company's exposure to interest rates
on its floating rate borrowings




JSW Renewable Energy (Dolvi) Limited
Notes to the financial statements for the year ended 31st March, 2026

il) Credit risk management
Credit risk refers to the risk Lhat a counterparty will default on its contractual obligations resufting in financial loss to the Company. The Company has adopted a policy of
only dealing with creditworthy counterparties as a means of mitigating the risk of financial loss from defaults. The Company’s exposure and the credit ratings of its

counterparties are cantinuously monitored

The related party is a major customer of the Company and accordingly, credit risk is minimal
Revenue from operations includes revenue aggregating to X 7,373 07 lakhs (previous year X337 36 1akhs ) from one {previous year: one) customer having mare than 10% of
total revenue from operations of the Company.

ili) Liquidity risk management

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

The table below provides details regarding the remaining contractual maturities of financial liabilities as on reporting date:
1% 4n Lakhs]

As at 31st March, 2026

Particulars
<1year 1-5 years > 5 years Total
Financial liabilities
Borrowings 2,398 36 13,528 43 45,357 21 61,284 01
Lease liabilities 58.32 27003 42270 75105
Trade payables 83.69 - - 8369
Other financial liabilities 3,205.09 J = 3,205 09
Total 5,745.46 13.798.46 45,779.21 65,323.83 .
(T in takhs]
|Particulars Ad at 315t March, 2025
<1year 1-5 years > 5 years Total
|Finanieizt Habilities
BOmOwings 8,503 44 43,031 97 51,535.41
Lense Nabulities 61.42 263.09 41900 74351
Trade payablss 1335 - - 1335
Bayshle for capital suppiledfarvices 18,565.72 18,565.72

Total 16,640.49 8,766.53 43,450.97 70.857.99




JSW Renewable Energy (Dolvi) Limited
Notes to the financial statements for the year ended 31st March, 2026

Note No.: 35 - Capital management

The Company being in a capital intensive industry, its objective is to maintain a strong credit rating, healthy capital ratios and establish
The Company's capital requirement is mainly to fund its capacity expansion, repayment of principal and interest on its borrowings and
The Company regularly considers other financing and refinancing opportunities to diversify its debt profile, reduce interest cost, align

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

(% in Lakhs)

Particulars S =
31st March, 2026 31st March, 2025

Debt1 61,509.58 51,329.80
Cash and bank balances 2 1,524.63 11,056.18
Net debt (1-2) 59,984.95 40,273,62
Total equity 3 20,735.97 18,239.43
Met debt to equity ratio 2.89 2.21

1) Debt includes long-term debt, {both current and non-current) and short-term debt as described in Note No. 16
2) Cash and cash equivalents Includes cash and cash equivalents and balances in bank deposits (other than earmarked deposits)
3) Includes equity share capital, perpetual securities and other equity as described in Note No.: 13, Note No.: 14 and Note No.: 15

Note No.: 36 - Lease
As Lessee

The Company has taken assets on lease comprising of land, pathway & aerial NOC, BSA. The amount recognised in the profit and
lass/capital work in progress in respect of right to use and lease obligation are as under:

(T in Lakhs)
particulars For the year ended For the year ended
31st March, 2026 31st March, 2025
Depreciation 116.67 54.56
Interest expense on |ease liabilities 170.85 65.88
Reconciliation of the lease liabilities:
(% in Lakhs)
N For the year ended Far the year ended
Particulars
31st March, 2026 31st March, 2025
Balance at the beginning of the year 743.51 677.63
Interest expense on lease liabilities 6896 65.88
Cash outflow (61.43)
Balance at the end of the vear 751.04 743.51

The agreements are executed on non-cancellable basis for a period of 2-30 years, which are renewable on expiry with mutual consent.

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

(% 1n Lakhs)
p As at As at
| Particulars
31st March, 2026 31st March, 2025

Not later than 1 year 63.17 61.43
Later than 1 year and not later than 5 years 270.03 263.09
Later than S years 1.877.56 1,947.68
Total 2,210.75 2.272.20




JSW Renewable Energy (Dolvi) Limited
Notes to the financial statements for the year ended 31st March, 2026

Finance Leases:

As lessor:

i) The company has leased assests comprising of land, pathway, aerial NOC and blade swept area. The minimum lease payments
receivable and the present value of minimum lease receivable in respect of the aforesaid leases are as under:

Amounts receivable under finance leases:

(% in lakhs)

Minimum lease payments

Present value of minimum lease

Particulars payments
As at As at As at As at
31st March, 2026 31st March, 2025 | 31st March, 2026 | 31st March, 2025
a) Not later than 1 year 63.17 - 58.32
b) Later than 1 year and not later than 5 years 341.91 245.83
¢) Later than 5 years 1,793.36 - 484.34
Total 2,198.43 - 788.49 -




ISW Renewable Energy {Dolvi) Limited
Notes to the financial statements for the year ended 31st March, 2026

Note No.: 37 - Remuneration to auditors (inclusive of tax)

Particulars Asat L
3ist March, 2026 315t March, 2425
Sttutory audit fees (including limited reviews faesl 7.58
Reimbirsement ol oul-of-pochet eipaniss 0.09
Total 7.59
Note No,: 38 - Disclosure relating to micro and small enterprisas
{%in Lakhs)
A Asat Asat
partioulars 31st March, 2026 31st March, 2025
1} Principal amount autstanding® a4.18 34444
2) Principal amount due and remalning unpaid 2941 344.44
7] Interest due on {2) above and the unpaid interest 201 5.88
4] interest paid on all delayed payments under the MSMED Act. N
5} Payment made beyond the appointed day during the period 345.96 492.20
f3] Interest due and pavable for the period of delay other than (4) above 597 5.88
7] Interest accrued and remaining unpaid 13.85 5.88
B} Amount of further interest remmaiming due and poysble in succending years A N

(" Itincludes amaunt piiyakls in the nature of capital creditars as disclossd under Noti No.: 19 - Other finandal liahifitles)
Note No.: 39 - Other statutory information

i} The Campany does not have any Benami property, where any praceeding has been initiated or pending against the Company for halding any Benami property
ii) The Company daes not have any immovable properties (other than properties where the Company is the lessee and the lease agreements are duly executed in favar
of the lessee) whase title deeds are nat held 1n the name of the Company
iii} The Company does not have any transactions with companies which are struck off,
w) The Company daes ot have any charges or satisfaction which 1s yet 1o be registered with ROC beyond the statutary period
v) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year
vi} The Company has not advanced or loaned or invested funds to any ather person(s) or entityiies), including foreign entities {Intermediaries) with the understanding
that the Intermediary shall:
a. directly or indirectly lend or invest in other persons or entities identified in any manner wh by or on behalf of the Company (Ultimate
b, pravide any guarantee, security or the like to ar an behalf of the Ultimate Beneficiaries
vii) The Company has not received any fund fram any persan(s) 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 other persons or entities identified in any manner whatsaever by or an behalf of the Funding Party (Uitimate Beneficiaries)
or
b. provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.
viii} The Company does nat have any such transaction which is not recorded in the baoks af accounts that has been surrendered or disclosed as income during the

perlod in the tax assessments under the Income Tax Act, 1961 {such as, search or survey or any other relevant provisions of the Income Tax Act, 1361.
ix) The Company has complied with the number of layers prescribed under ciause (87} of Section 2 of the Act read with the Companies (Restriction on number of

Layers) Rules, 2017,
x) The Company Is nat declared willful defaulter by any bank or financial institutlons or lender during the year

xi} The Company has used the borrowings from banks for the specific purpose far which it was taken as at balance sheet date.

Nate No.: 40 - Segment reparting
In accordance with the tnd AS 108, ‘0 d ' the segi infi ion 1s disclosed in the c lidated financial of the group and therefore no

separate disclosure on segment informatian is given in the Company's financial statements.

Note No.: 41 -
The previous year’s figures have been re-grouped / re-classified wherever required to conform to current year’s classification.

Signatures to notes to accounts:
For and on behalf of the Board of Directors

w i AA &=

Chittur Ramakrishnan Lak L Sydaria
Director Directar
(DIN:08704345] [DIN:08236325]

Atul Dikshit
Chief Financial Officer

Place: Mumbar
Date: 4th May, 2026




