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independent Auditor’s Report

To The Members of
JSW Renewable Energy (Vijayanagar) Limited

Report on the Audit of Financial Statements

Opinion

We have audited the accompanying financial statements of JSW Renewable Energy
(Vijayanagar) 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. Our responsibilities under those Standards are further described
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 a guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these financial statements.

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

¢ [dentify 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.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

e 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.

¢) 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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f)

h)

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. 32 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 (ii) 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 40 (vi) and (vii) to
the financial statements.

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.
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
w'”l“\
.P. Baradiya
Place: Mumbai Partner
Date: May 04, 2026 Membership No. 044101

UDIN:26044101KIKZBZ8486
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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 (Vijayanagar)
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 title 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.

i) a) The inventories have been physically verified by the management at reasonable
intervals during the year. The procedures of physical verification of the inventories
followed by the management are reasonable and adequate in relation to the size of
the Company and nature of it's business. As explained to us and on the basis of our
examination of the records, no discrepancies of 10% or more in the aggregate for
each class of inventory were noticed on physical verification of inventories as
compared to book records.

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.
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ii) 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.

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) We have broadly reviewed the cost records maintained by the Company pursuant to the
Companies (Cost Records and Audit) Rules, 2014, as amended, prescribed by the
Central Government under sub-section (1) of Section 148 of the Companies Act, 2013
and are of the opinion that, prima facie, the prescribed cost records have been made
and maintained. We are not required and therefore, not made a detailed examination of
the cost records with a view to determine whether they are accurate or complete.

vii) 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) According to the information and explanations given to us and based on our
examination of the records of the Company, the term loans obtained by the
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Company during the year have, prima facie, been applied for the purpose for which
they were obtained. However, it was observed that a portion of the term loan
amounting to Rs. 400 crores was temporarily parked in bank balances pending
utilization for the intended purpose. The management has represented that such
parking of funds is temporary in nature and the funds will be utilized for the intended
purpose in due course.

d) According to the information and explanations given to us, and the procedures
performed by us, and on an overall examination of the financial statements of the
company, we report that no funds raised on short-term basis have been used for
long-term purposes by the Company.

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

x) 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.

xi) 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.

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

xiii) 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 37 to the financial statements.

xiv) 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. -
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xv) 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.

xvi) a) The Company is not required to be registered under Section 45-1A 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
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 financial year and in the
immediately precedingfinancial 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 sheset date. We, howsver, 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.

Page 9 of 12




LODHA
&COvur

xx) There are no unspent amounts towards Corporate Social Responsibility (CSR) requiring
a transfer to a fund specified in Schedule VIl to the Companies Act in compliance with
the second proviso to sub-Section (5) of Section 135 of the said Act. Accordingly,
reporting under clause 3(xx) of the Order are not applicable to the Company.

Place: Mumbai
Date: May 04, 2026

' MUMBAL-01)

ForLODHA &CO LLP

Chartered Accountants
Firm registration No. — 301051
E/E300284

(%)

W)

R.P. Baradiya

Partner

Membership No. 044101
UDIN:26044101KIKZBZ8486
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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 (Vijayanagar)
Limitedfor the year ended March 31, 2026:

We have audited the internal financial controls over financial reporting of JSW Renewable
Energy (Vijayanagar) 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 ICAL 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
records that, in reasonable detail, accurately and fairly reflect the transactions and
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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
o)
R P Raradiya
Place: Mumbai Partner
Date: May 04, 2026 Membership No. 044101

UDIN: 26044101KIKZBZ8486
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JSW Renewable Energy (Vijayanagar) Limited
Balance Sheet as at 31% March, 2026

(X in crores)
Parti As at As at
aticulars Notes 31! March, 2026 31% March, 2025
A. ASSETS
1 Non-current assets
a) Property, plant and equipment 4A 6,055.15 4,423.49
b) Capital work-in-progress 4B 60.86 1,331.51
c) Intangibie assets 5 0.17 0.22
d) Financial assets
(i) Other financial assets 6 13.69 5.29
e) Income tax assets 7 2.19 208
f) Other non current assets 10 72.35 71.18
Total non-current assets 6.204.41 5,833.77
2 Current assets
a) Inventories 8 1.02 0.72
b) Financial assets
(i) Trade receivables 9 120.93 30.06
(i) Unbilled revenue 33.39 29.58
(iii) Cash and cash equivalents 10A 485.42 285.76
(iv) Bank balances other than (iii) above 10B 85.10 47.91
(v) Other financial assets 6 2.29 9.55
¢) Other current assets 1 18.70 11.72
Total current assets 746.85 415.30
Total assets 6,951.26 6,249.07
B. EQUITY AND LIABILITIES
Equity
a) Equity share capital 12 1,200.05 935.01
b) Perpetual securities 13 458.76 598.32
c) Other equity 14 133.25 130.85
Total equity 1,792.06 1,664.18
Liabilities
1 Non-current liabilities
a) Financial liabilities
(i) Borrowings 15 4,712.82 3,946.93
(ii) Lease liabilities 16 34.59 35.86
b) Provisions 20 27.38 26.70
c) Deferred tax liabilities (net) 27 13.13 22.09
Total non-current liabilities 4.787.92 4.031.58
2 Current liabilities
a) Financial liabilities
(i) Borrowings 15 152.80 82.07
(ii) Lease liabilities 16 047 0.51
(iii) Trade payables 17
a) Total outstanding dues of micro enterprises
and small enterprises; 0.38 1.80
b) Total outstanding dues of creditors other
than micro enterprises and small enterprises 13.38 6.26
(iv) Other financial liabilities 18 199.80 455.43
b) Other current liabilities 19 3.85 6.24
c) Provisions 20 0.59 1.00
Total current liabilities 371.28 553.31
Total liahilities 5,159.20 4,584.89
Total equity and fiabilities 6,951.26 6.249.07
See accompanying notes to the financial statements 1-42

As per our attached report of even date

For Lodha & CoLLP

Chartered Accountants

Firm Registration No.: 301051E / E3002384
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R.P. Baradiya
Partner
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Place: Mumbai
Date: 4" May, 2026

Chittur Ramakrishnan Lakshman

For and on behalf of the Board of Directors

Monica Chopra
Director
[DIN:05341124]
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Director
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Gunjan
Chief Financial Officar

Place: Mumbai
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JSW Renewable Energy (Vijayanagar) Limited
Statement of Profit and Loss for the year ended 31 March, 2026

(X in crores, except per share data and stated atherwise)

Particulars Notes For the year ended For the year ended
31 March, 2026 31* March, 2025
1 Revenue from operations 21 587.39 292 .67
2 Other income 22 14.97 28.62
3 Total income (1+2) 602.36 321.29
4 Expenses
(a) Employee benefits expense 23 6.89 5.35
(b) Finance costs 24 429.38 161.02
(c) Depreciation and amortisation expense 25 176.71 82.00
(d) Other expenses 26 33.69 50.95
Total expenses 646.67 289.32
5 Profit/ (loss) before exceptional items and tax (3-4) (44.29) 31.97
6 Exceptional items 35(4) (0.28) -
7 Loss before tax (5+6) (44.57) 31.97
8 Tax expense
- Current tax - -
- Deferred tax 27 (8.02) 7.12
(9.02) 7.12
9 Profit / (loss) for the year (7-8) (35.55) 24.85
10 Other comprehensive income
i) Items that will not be reclassified to profit or loss
a) Re-measurements of the net defined benefit plans 0.27 0.05
b) Income tax relating to items that will not be reclassified (0.05) (0.01)
to profit or loss
Other comprehensive income for the year 0.22 0.04
11 Total comprehensive income / (loss) for the year (9+10) (35.33) 24.89
12 Earnings per equity share of ¥ 10 each
- Basic and Diluted () 30 (0.32) 0.33
See accompanying notes to the financial statements 1-42

As per our attached report of even date

For Lodha & Co LLP

Chartered Accountants

Firm Registration No.: 301051E / E300284
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R.P. Baradiya
Partner
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Date: 4™ May, 2026

For and on behalf of the Board of Directors

it tlh” LN np e

Monica Chopra
Director
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Chief Financial Officer

Chittur Ramakrishnan Lakshman
Director
[DIN:08704945]
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Date: 4™ May, 2026
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JSW Renewable Energy (Vijayanagar) Limited

Statement of Cash Flows for the year ended 31 . March, 2026

(Tin Crores)
Particulars For the year ended For the year ended
31" March, 2026 31" March, 2025
A Cash flow from operating activities
Profit before tax (44.57) 31.97
Adjusted for:
Depreciation and amortisation expense 176.71 82.00
Finance costs 429.38 151.02
Share based payments 0.64 0.42
Interest Income (5.24) (5.26)
Insurance claim received (9.58) -
Capital work in progress written off 6.04 -
Loss on discard of property, plant and equipment (Net) - 3.86
Operating profit before working capital changes 553.38 264.01
Adjustment for movement in working capital :
(Increase) in inventories (0.30) (0.20)
(Increase) in other financial assets and current assets (87.46) (66.12)
Increase in other financial liabilities and current liabilities 12.17 10.64
Cash flow from operations 477.80 206.32
Income taxes paid (0.11) (0.56)
Net cash generated from operating activities (A) 477.69 205.76
B Cash flow from investing activities
Purchase of property, plant and equipment (including capital-work-in progress and capital (798.18) (2,060.09)
advances)
Interest income 4.44 5.61
Bank depusits not considered as cash and cash equivalents (placad) (45.83) (15.87)
Net cash used in investing activities (B) {839.57) (2,070.35)
C Cash flow from financing activities
Praceeds from issue of equity shares (including securities premiumy) 78.71 390.34
Proceeds from issue of perpetual securities 83.88 7.00
Repayment of perpetual securities - (85.44)
Payment for lease liabilities (3.92) (2.94)
Proceeds from non-current borrowings 5,054.46 1,465.14
Repayment of non current borrowings (4,286.69) (55.54)
Finance costs (364.90) {152.03)
Net cash generated from financing activities (C) 561.54 1,566.55
Net increase / (decrease) in cash and cash equivalents (A+B+C) 199.66 (298.04)
Cash and cash equivalents - at the beginning of the year 285.76 583.83
Cash and cash equivalents - at the end of the year 485.42 285.76

See accompanying notes to the financial statements- Note no: 1 - 42

Note:

lieu of the perpetual securities held by the Holding company.

As per our attached report of even date

For Lodha & Co LLP

Chartered Accountants

Firm Registration No.: 301051E / E300284
-

e\

R.P. Baradiya
Partner
Membership No.: 044101

Place: Mumbai
Date: 4th May, 2026

During the year, the Company has allotted 195,998,744 equity shares (previous year:-255,278,610) of T 10 each to JSW Neo Energy Limited, Holding Company in

For and on behalf of the Board of Directors

Chittur Ramakrishnan Lakshman

Director
[DIN:08704945]

Monica Chopra
Director
[DIN:05341124]

b e
Gunjan Kishor Aswani
Chief Financial Officer

Place: Mumbai
Date: 4" May, 2028




JSW Renewable Energy (Vijayanagar) Limited
Statement of Changes in Equity for the year ended 31 March, 2026

A - Equity share capital

{% in crares)
Particulars lNoAuf Shares Amount
Balance as at 1st April , 2024 58,95,70,000 589.57
Changes in equity share capital during the year 34,54,37,902 345.44
Balance as at 31° March, 2025 93,50,07,902 935.01
Changes in equity share capital during the year 26,50,45,604 265.05
Balance as at 31st March, 2026 1,20,00,53,506 1,200.05

B- Other equity

(¥ in crores)

Other comprehensive
Reserves and surplus =
A income
Particulars
= Total
Securities P . E(}mty s:ttlet:_t Retained Remeasurement of
ecuniiesFremiumf employee henefits earnings defined benefit plans
reserve

Balance as at 1st April, 2024 . 0.15 60.42 0.06 60.63
Profit for the year - - 24.85 - 24.85
Other comprehensive income for the year - 0.42 - 0.04 0.46
Securities Premium on share issued during the year 44.91 - - - 44,91
Balance as at 31%March, 2025 44.91 0.57 85.27 0.10 130.85
Loss for the year - - (35.55) - (35.55)
Share based payments - 0.63 - E 0.63
Other comprehensive income for the year - = - 0.22 0.22
Securities Premium on share issued during the year 37.10 - - - 37.10
Balance as at 31st March, 2026 82.01 1.20 49.72 0.32 133.25

See accompanying notes to the financial statements- Note no : 1-42

As per our attached report of even date

For Lodha & Co LLP

Chartered Accountants

Firm Registration No.: 301051E / E300284

3o\

R.P. Baradiya
Partner
Membership No.: 044101

Place: Mumbai
Date: 4th May, 2026

For and on behalf of the Board of Directors

Chittur Ramakrishnan Lakshman

Director
[DIN:08704945]

Monica Chopra
Director
[DIN:05341124]
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Gunjan Kishor Aswani
Chief Financial Officer

Place: Mumbai
Date: 4th May, 2026
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JSW Renewable Energy (Vijayanagar) Limited
Notes to the financial statements for the year ended 31st March, 2026

Note No. 1 - General information:

ISW Renewable Energy (Vijayanagar) Limited ("the Company") is a public limited company having CIN: -
U40105MH2020PLC335989 incorporated on 14th January, 2020 under the Companies Act, 2013. The
Company forms part of the JSW Energy group and subsidiary of JSW Neo Energy Limited. The registered
office of the Company is located 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.

During the current year, the Company has commenced operations of its Hydrogen Plant for production of
Hydrogen. Oxygen generated during the process of production of Hydrogen is considered as a by-product.

Recent pronouncements
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, 2025. 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 — 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
statemeonts.

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

India.

The Financial Statements were approved for issue by the Board of Directors on 4th May, 2026,
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JSW Renewable Energy (Vijayanagar) Limited
Notes to the financial statements for the year ended 31st March, 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 Il to the Companies Act, 2013, as applicable to
the Financial Statements have been followed. The Financial Statements are presented in Indian Rupees
{'INR') in crores, which is functional currency of the Company, and rounded off to two decimal places as per

by Schedule Ill 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:

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

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

¢ |tis expected to be realised within 12 months after the reporting date; or

e |t 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:

¢ |tis expected to be settled in the Company’s normal operating cycle;

e ltis held primarily for the purpose of being traded;

e It is due to be settled within 12 months after the reporting date; or the Company does not have an
unconditional 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 hon-current only.

Note No. 2.3 - Material accounting policies:

| 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.

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.




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

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.

] 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 derecagnised 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.

i Depreciation & amortisation:

Depreciation commences when the assets are ready for their intended use. Depreciable amount for assets
is the cost of an asset, or other amount substituted for cost, less its estimated residual value. Depreciation
is recognized so as to write off the cost of assets (other than freehold land and properties under construction)
less their residual values over their useful lives, using straight-line method as per the useful lives and residual
value prescribed in Schedule Il to the Act except in case of the following class of assets wherein useful lives
are determined based on technical assessment made by a technical expert engaged by the management
taking into account the nature of assets, the estimated usage of assets, the operating conditions of the assets,
anticipated technological changes, in order to reflect the actual usage.

Estimated useful lives of the assets are as follows:

Class of Property, plant and equipment Useful life in Years
Buildings 3-30
Plant and equipment 3-30
Furniture and fixtures 10

5

Office equipment

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

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.




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

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 to sell 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.

\ 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 substantiaily ready for their intended

use or sale.

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




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

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
a)

b

—

<)

Employee benefits:
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.

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.

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
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 surpius in the
Company’s defined benefit plans. Any surplus resuiting 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.




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

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).

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’s / services is accounted on an accrual basis as and when the right to receive
arises.




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

IX Leases:

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:

I. 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

IIl. The Company has the right to direct the use of the asset.

At the date of commencement of the lease, the Company recognises 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 X5 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 liahility is remeasured hased 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.

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 refiects 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.




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

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
(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 asset 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 asset 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.
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Xi 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 would 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 at a later date.

Xll  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, taking into account the risks and uncertainties surrounding the
obligation. When a provision is measured using the cash flows estimated to settle 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 for 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.
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Notes to the financial statements for the year ended 31st March, 2026

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.

Xlil  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 amortized cost - A financial asset is subsequently measured at amortized 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.

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 on the basis of 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 FVTOCL. 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 ali reasonable and supportable information including that

which is forward-looking.
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JSW Renewable Energy (Vijayanagar) Limited
Notes to the financial statements for the year ended 31st March, 2026

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 life time 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
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 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 Inss 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.
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(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.

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 tenms is aceounted fur as an extinguishment of the orlgihal financlal liabllity 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 rnrrently enforcqahle lagal right to offsat tha racegnisad amounts and there is an intention to seottle on
a net basis, to realise the assets and settle the liabilities simultaneously.




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

(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 liability 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.

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

Lash and cash equivalents eomprise 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.
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XV Inventories:
Inventories are stated at the lower of cost or net realizable value. Costs of inventories are determined on

weighted average basis. Cost of inventories includes cost of purchase, cost of conversion and other cost
incurred in bringing the inventories to their present location and condition.

Net realisable value represents the estimated selling price for inventories less all estimated cost of
completion and cost necessary to make the sale. Materials and other supplies held for use in the production
of inventories are not written down below cost if the finished products in which they will be incorporated
are expected to be sold at or above cost. However, when a decline in the price of materials indicates that the
cost of the finished products exceeds net realisable value, the materials are written down to net realisable
value.

XVl Segment reporting:

Operating segments are those components of the business whose operating results are regularly reviewed
by the chief operating decision making body in the Company 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.

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) Provisions and Contingencies:

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

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

(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. 4A - Property, plant and equipment

(% in crores)
Furniture B
Particulars Freehold land Buildings anI:in;nT::t and Office equipment T:‘ga';:.::::’a::l:::)s Total
fixtures
At cost
I, Gross carrying value
Balance as at 1 April, 2024 44,91 21.73 1,206.35 0.41 1.66 62.16 1,337.22
Additions 9.34 4.51 3.227.91 0.05 0.58 599 3,248.39
Disposals / discard (0.74) - = - - - (0.74)
Balance as at 317 March, 2025 53.51 26.25 4,434.26 0.46 2.25 68.15 4,584.88
Addilions 493 19.38 1,775.05 0.16 1.83 6.89 1,808.24
Disposals / discard - - - - - = -
Balance as at 31 March, 2026 58.44 45.62 6,209.31 0.63 4,08 75.04 6,393.12
Il. Accumulated depreciation
Balance as at 1*' April, 2024 - 0.74 72.40 0.02 0.42 5.49 79.07
Deprecialion expense for the year - 1.21 78.01 0.04 0.52 2.54 82.32
Balance as at 31™ March, 2025 - 1.95 150.41 0.06 0.94 8.03 161.39
Ciepreciation expense for the year - 1.69 171.23 0.05 0.65 2,96 176.57
Balance as at 31" March, 2026 - 3.63 321.65 0.1 1.59 10,99 337.97
lll. Net carrying value as at 31 March, 2025 53.51 24.30 4,283.85 0.40 1.31 60.12 4,423.49
IV. Net carrying value as at 31" March, 2026 58.44 41.99 5,887.67 0.52 249 64.05 6,055.15

Notes:

a) Refer Note 15 for the details in respect of certain property, plant and equipment hypothecated / mortgaged as security against borrowings.

b) Refer Note 31 for Commitments.

¢) Depreciation on right-of-use-assets includes an amount of Z 0,01 crores (previous year:-  0.61 crores) transferred to capital-work-in progress.

The Company has right-of-use assets that do not meet the definition of investment property in "property, plant and equipment.”

(2 in crores)
) Leasehoid land Plant and
Particulars including aerial N Total
NOC & Pathway| °3uiPment
At cost
Balance as at 1* April, 2024 46.13 16.03 62.16
Additions 5.99 - 5.99
Balance as at 31" March, 2025 5212 16.03 68.15
Additions 6.89 - 6.89
Balance as at 31" March, 2026 59.01 16.03 75.04
Accumulated deprociation
Balance as at 1" April, 2024 4.21 1.28 5.49
Deprecialon expenss for the year 1.90 0,64 253
Balance as at 11" March, 2025 6.1 1.92 8.03
Degpreciation expanse for the yoear 232 0.64 2.96
Balance as at 31" March, 2026 8.42 2.56 10.99
Net carrying value as on 31" March, 2025 46.02 14.10 60.12
|Net carrying value as on 31" March, 2026 50.59 13.46 64.05

/
|
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Notes to the Financial Statements for the year ended 31° March, 2026

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

Capital work-in-progress and pre-operative expenditure during construction year (pending

allocation) relating to property, plant & equipment.

(% In crores)
. As at 1 As at
farticulars 31% March, 2026 | 31 March, 2025
At cost
Projects in progress 60.86 1.331.51
Projects temporarily suspended - -
Total 60.86 1,331.51
Capital work-in-progress ageing schedule (¥ in crores)
Particulars Amount in CWIP as at 31st March, 2026 Total
< 1 year 1-2 years 2-3 years > 3 years
At cost
Projects in progress 47.15 4.79 1.36 7.56 60.86
Projects temporarily suspended - - - = -
Total 47.15 4.79 1.36 7.56 60.86
(% in crores)
Particulars Amount in CWIP as at 31st March, 2025 Total
< 1 year 1-2 years 2-3 years > 3 years
At cost
Projects in progress 1,253.89 72.90 0.90 3.82 1,331.51
Projects temporarily suspended - - - - -
Total 1,253.89 72.90 0.90 3.82 1,331.51
Capital work-in-progress: Projects with cost overrun / timeline delayed
As at 31° March, 2026 (% In crores)
Particulars To be completed in Total
<1 year 1-2 vears 2-3 vears > 3 vears
Vijayanagar- 600 MW Wind project 60.86 = - - 60.86
Total 60.86 - - - 60.86
As at 31* March, 2025 (% in crores)
Particulars To be completed in Total
<1 vear 1-2 vears 2-3 years > 3 years
Vijayanagar- 500 MW Wind project 1.202.05 - - - 1,202.05
Total 1.202.05 - - - 1.202.05

Note:a) Amount transferred to property, plant and equipment during the year ¥ 1,808.24 crores (previous year ¥ 2,327.19 crores)
b) Capital-work-in-progress includes finance cost of ¥ 39.36 crores, (previous year: ¥ 151.19 crores) capitalized during the year
c) Refer Note 15 for the details in respect of certain property, plant and equipment hypothecated / mortgaged as security against borrowings.
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JSW Renewable Energy (Vijayanagar) Limited

Notes to the Financial Statements for the year ended 31 March, 2026

Note No. 5 - Intangible assets

(X in crores)

Particulars

Computer software

At cost

l. Gross carrying value
Balance as at 1% April, 2024
Additions

Balance as at 31 March, 2025
Additions

Balance as at 31° March, 2026

Il. Accumulated amortisation
Balance as at 1* April, 2024
Amortisation expense for the year
Balance as at 31 March, 2025
Amortisation expense for the year
Balance as at 31%' March, 2026

IlI. Net carrying value as at 31% March, 2025
IV. Net carrying value as at 31 March, 2026

0.74
0.17
0.91
0.09
1.00

0.40
0.29
0.69
0.14
0.83
0.22
0.17

Refer Note 15 for the details in respect of certain intangible assets hypothecated / mortgaged as security against

borrowings.
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Note No. 6 - Other financial assets

(T in crores)
Particula As at As at
artieulars 31% March, 2026 31° March, 2025
Current Non-current Current Non-current

Unsecured, considered good
a) Security deposits - 4,00 - 4.24
b) interest accrued on deposits 2.29 - 1.48 -
c) Other bank balances

- Margin money against borrowings (original maturity more than 12 months) - 9.69 1.05
d) Otherreceivables - - 8.07 -
Total 2.29 13.69 9.55 5.29
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Note No. 7 - Income Tax Assets

(T in crores)
Particula ] o

rs
31° March, 2026 31% March, 2025
Current Non-current |Current Non-current

Income Tax Assets - 2.19 2.08
Total - 2.19 2,08
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JSW Renewable Energy (Vijayanagar) Limited
Notes to the Financial Statements for the year ended 31 - March, 2026

Note No. 8 - Inventories
(% in crores)

Particul As at As at

1

ars 31 March, 2026 31% March, 2025
Stores and spares 1.02 0.72
Total 1.02 0.72

Refer note 2.3 (XV) for basis of valuation.
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Note no. 9-Trade receivables

(% in crores)

Particulars

As at
31°t March, 2026

As at
31st March, 2025

Trade Receivable from a related party
Unsecured, considered good

120.93

30.06

Total

120.93

30.06

Ageing of trade receivables:

As at 31° March, 2026

(¥ in crores)

Particulars

Undisputed trade receivables

Disputed trade
receivables

considered considered
good doubtful

considered considered
good doubtful

Not due
Outstanding for following periods from due date of payment
Less than 6 months
6 months to 1 year
1to 2 years
2to 3 years
More than 3 years

113.20 -

7.73 :

Total

120.93 =

As at 31° March, 2025

(% in crores)

Particulars

Undisputed trade receivables

Disputed trade
receivables

considered considered
good doubtful

considered considered
good doubtful

Not due
Outstanding for following periods from due date of payment
Less than 6 months
6 months to 1 year
1to 2 years
2to 3 years
More than 3 years

30.06 -

Total

The credit period allowed to the customer in case of sale of power is 75 days and in case of sale of Hydrogen & Oxygen is 45 days. Interest
on overdue receivables is generally levied at 1 year SBI MCLR + 500 basis points per annum as per the terms of the power purchase

ayreeinenl,
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Note No. 10A- Cash and cash equivalents

(% in crores)

Particulars

As at
31° March, 2026

As at
31st March, 2025

Balances with banks

(a) in current accounts 415.42 268.36
(b) in deposit accounts (original maturity less than 3 months) 70.00 17.40
Total 485.42 285.76
Note No. 10B - Bank balances other than cash and cash equivalents
(% in crores)
Particul As at As at
s 31* March, 2026 31st March, 2025
Balances with a banks
- in deposit accounts (original maturity more than 3 months but less 0.06 12.60
than 12 months)
Earmarked balances with banks
- Margin money for securities against borrowings (original maturity 54.52 -
more than 3 months but less than 12 months)
- Margin money for securities against borrowings (original maturity 30.51 35.31
less than 3 months)
Total 85.10 47.91

~I{ MBI ) %
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Note No. 11 - Other assets

(T in crores)
As at As at
Particulars 31% March, 2026 31% March, 2025
Current Non-current Current Non-current
-Considered Good

a) Capital advances - 25.69 - 18.60
b) Prepayments 5.13 0.03 4.52 -
¢) Advance to vendors 9.43 - 2.37 -
d) Balances with Government authorities 4.14 46.63 4.83 52.58
Total 18.70 72.35 11.72 71.18




JSW Renewable Energy (Vijayanagar) Limited
Notes to the Financial Statements for the year ended 31 =t March, 2026

Note No. 12 - Equity share capital

As at As at
Particulars 31 March, 2026 31% March, 2025
No. of shares Amount ¥ in crores No. of shares| Amount ¥ in crores
Authorised:
Equity shares of ¥ 10 each with voting rights 3,00,00,00,000 3.000.00 1,00,00,00,000 1,000.00
Issued, Subscribed and Fully Paid:
Equity shares of ¥ 10 each with voting rights 1,20,00,50,506 1,200.05 93,50,07,902 935.01
Total 1,20,00,50,506 1,200.05 93,50,07,902 935.01
a) iliation of the number of shares ing at the beginning and end of the year
For the year ended For the year ended
Particulars 31" March, 2026 31 March, 2025
(No of Shares) (No of Shares)

Balance as at the beginning of the year 93,50,07,902 58,95,70,000
Shares issued during the year 26,50,42,604 34,54,37,902

I; as at the end of the year 1,20,00,50,506 93,50,07,902
b) Details of shareholders holding more than 5% shares in the Company are set out below:

As at As at
Name of Shareholders 31% March, 2026 31st March, 2025
No of shares % of total shares No of shares % of total shares

JSW Neo Energy Limited (including shares held by nominees) 88,75,57,354 74% 69,15,58,610 74%
JSW Steel Limited 31,24.93,152 26% 24,34,49.292 26%

c) Rights, preferences and restrictions attached to equity shares:
The Company has only one class of equity shares having a par value of 210 share. Each holder of equity shares is entitled to one vote per share. In the event of liquidation of the Company the share holder
of equity share will be entitle to receive remaining assets of the Company after distribution of all the preferential amount. However, no such preferential amount as at end of the year.

d) Details of shares allotted other than cash:

Name of Shareholders

As at
31 March, 2026

As at
31st March, 2025

No of shares

% of total shares

No of shares

% of total shares

JSW Neo Energy Limited

19,59,98,744

100%

25,52,78,610

100%

e) Shares held by promoters at the end of the year:

Name of the promoter

No. of shares

31 March, 2026

As at

As at
31 March, 2025

% of total shares

No. of shares % of total shares

% change
during the year

JSW Neo Energy Limited (including shares held by nominees) 88,75,57,354 74% 69,15,58,610 74% 0%
Total 88,75,57,354 74% 69,15,58,610 100% 0%
Note No. 13 - Perpetual securities

( in crores)
Particulars Asiat Asat

31% March, 2026 31st March, 2025

Balance as at the beginning of the year 598.32 676.76
Issued during the year 83.88 210.02
Converted into equity during the year (including securities premium) (223.44) (288.46)
Balance as at the end of the period 458.76 598.32

i) The Company has issued unsecured perpetual securities to Holding Company i.e JSW 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.

(i) During the year, the Company has converted perpetual securities of ¥ 223.44 crares (including securities premium) in 195,998,744 equity shares of ¥ 10 each (previous year ¥ 288.46 crores in
25,52,78,610 equity shares of ¥ 10 each ). These equity shares has allotted to JSW Neo Energy Limted, Holding Company.




JSW Renewable Energy (Vijayanagar) Limited
Notes to the Financial Statements for the year ended 31° March, 2026

Note No. 14- Other equity

(% in crores)
i As at As at

Particulars 31! March, 2026 31st March, 2025
a) Securities Premium 82.01 4491
b) Reserves & surplus
(i) Retained earnings 49.72 85.27
c¢) Other reserves
(i) Equity settled employee benefit reserve 1.20 0.57
d) Other comprehensive income
(i) Remeasurement of defined benefit plan 0.32 0.10
Total 133.25 130.85

Securities premium

Securities premium comprises premium received on issue of shares.

Retained earnings
Retained earnings comprise balances of accumulated (undistributed) profit and loss at each year end, less any transfers
to general reserve.

Equity-settled employee benefits reserve

The Company offers ESOP of the ultimate holding Company under which options to subscribe for the ultimate holding
Company's share have been granted to its employees. The share based payment reserve is used to recognise the value
of equity settled share based payments provided as part of the ESOP scheme of the ultimate holding Company.
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JSW Renewable Energy (Vijayanagar) Limited
Notes to the Financial Statements for the year ended 31° March, 2026

Note No. 15 - Borrowings

(% In crores)
As at As at
Particulars 31% March, 2026 31% March, 2025
Current Non-current|Current|Non-current

Measured at amortised costs

Secured

Term Loan from Banks

Less: Unamortised borrowing costs
Unsecured

Loan from a related party (Refer note below)

146.10 4,721.03 | 89.16 4,010.21
(0.30) (8.21)| (7.09) (63.28)

7.00 -

152.80 4,712.82 | 82.07 3,946.93

Note : The Company has received an unsecured interest-free loan from its Holding Company M/s JSW Neo Energy Ltd. The said loan is repayable on

demand.

Reconciliation of the borrowings outstanding at the beginning and end of the year :

(% In crores)

Particulars For the year ended For the year ended
31% March, 2026 31> March, 2025

Non-current Borrowings
Balance as at the beginning of the year 3,946.93 2,592.01
Cash flows proceeds (net) 710.82 1,371.29
MNon-cash chariges - unamortised borrowing cost 55.07 (16.37)
Balance as at the end of the year 4,712.82 3,946.93
Current borrowings
Balance as at the beginning of the year 82.07 48.20
Cash flows proceeds (net) 63.94 36.23
Non-cash changes - unamortised borrowing cost 6.79 (2.36)
Balance as at the end of the year 152.80 82,07
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JSW Renewable Energy (Vijayanagar) Limited

Notes to the Financial

Statements for the year ended 31 March, 2026

(% in crores)

Terms of repayment

Security

Current Non-current

As at
31 March, 2026

Secured
{1). Term loan from banks

Repayable in 68 structured
quarterly installments from
March 2026 to March 2043.

First ranking charge by way of legal mortgage on immavable property and first ranking pari
passu charge by way of hypothecation of moveabie assets of JSW Renewable Energy
(Vijayanagar) Limited (both present and future) situated at Vijayanagar, Karnataka, first ranking
pari passu charge over all revenue and receivables, rights, title, interest under each of the
Project Documents, DSRA, all insurance contracts and pledge of 30% pledge of JSW
Renewable Energy (Vijayanagar) Limited (held by JSW Neo Energy Limited) and Non disposal
undertaking of 44% shares of JSW Renewable Energy (Vijayanagar) Limited (held by JSW
Neo Energy Limited). Pledge over quasi equity instruments exteded by JSW Neo Energy
Limited (Promoter)/JSW Energy Limited (Sponsor) to JSW Renewable Energy (Vijayanagar)
Limited. Promoter support undertaking for creation and perfection of securities, creation of
DSRA as per sanction terms, to maintain min. DSCR of 1.10 times throughout the first 5 years
from COD. In case of any shortfall in DSCR, promoter shall infuse the funds.

107.09 4.-1?9.55’|

Repayable in 68 structured
quarterly installments from
Sep 2025 to Dec 2041.

Exclusive first charge by way of mortgage on entire immovable properties of the 37.8MW Wind
project at Tuticorin, Tamilnadu. Exclusive charge by way of hypothecation of entire immovable
propertiesof the project including movable plant and machinery and all other movable
properties of whatsover nature. Exclusive charge on the entire cash flows, receivables, book
debts and revenues, entire intangible assets, project assets, DSRA of the project both present
and future.Pledge of 74% shares of JSW Renewable Energy (Vijayanagar) Limited (held by
JSW Neo Energy Ltd). Pledge over quasi equity instruments exteded by JSW Neo Energy
Limited (Promoter)/JSW Energy Limited (Sponsor) to JSW Renewable Energy (Vijayanagar)
Limited. Promoter support undertaking for creation and perfection of securities, creation of]
DSRA as per sanction terms, meeting cost overrun, if any, achievement of commissioning.

12.40 178.30

Repayable in 22 structured
quarterly installments  from
December 2025 to March
2031,

Exclusive first charge by way of mortgage on entire immovable properties of Green Hydrogen
project at Vijayanagar, Karnataka. Exclusive charge by way of hypothecation of entire
immovable propertiesof the project including movable plant and machinery and all other
movable properties of whatsover nature. Exclusive charge on the entire cash flows,
receivables, book debts and revenues, entire intangible assets, project assets, DSRA of the
project both present and future.Pledge of 74% shares of JSW Renewable Energy
(Vijayanagar) Limited (held by JSW Neo Energy Ltd). Pledge over quasi equity instruments
exteded by JSW Neo Energy Limited (Promoter)/JSW Energy Limited (Sponsor) to JSW
Renewable Energy (Vijayanagar) Limited. Promoter support undertaking for creation and
perfection of securities, creation of DSRA as per sanction terms, meeting cost overrun, if any,
achievement of commissioning.

26.61 63.17

Total

146.10 4,721.03

Unamortised upfront fees on borrowings

(0.30) (8.21)

Total borrowings measured at amortised cost (Secured)

145.80 4,712.82

Note: The rate of interest for term loans from banks ranges fram 8.25% p.a. to 9.25% p.a. for the year ended 31st March 2026. (previous year:

8.97% p.a. 10 9.21% p.a.)




JSW Renewable Energy (Vijayanagar) Limited

Notes to the Financial

Statements for the year ended 31 March, 2026

Terms of repayment

Security

Secured
{1). Term loan from banks

Repayable in 65 structured
quarterly installments fram
June 2026 to June 2042,

First ranking charge by way af legal mortgage on immovable property and first ranking pari
passu charge by way of hypothecation of moveable assets of JSW Renewable Energy
(Vijayanagar) Limited (both present and future) situated at Vijayanagar, Karnataka, first ranking
parl passu charge over all revenue and receivables, rights, litle, interest under each of the
Project Documents, DSRA, all insurance contracts and pledge of 74% pledge ovet|
NDC/CCD's/OCD's extended by JSW Energy Limited, ultimate holding company and JSW Nea
Energy Limited, the holding company to the borrower

Repayable in 65 structured
quarterly installments from
June 2026 to June 2042,

First ranking charge by way of legal mortgage on immovable property and first ranking pari
passu charge by way of hypothecation of moveable assets of JSW Renewable Energy
(Vijayanagar) Limited (both present and future) situated at Vijayanagar, Karnataka, first ranking
pari passu charge over all revenue and receivables, rights, title, interest under each of the
Project Documents, DSRA, ali insurance contracts and pledge of 74% pledge over
NDC/CCD's/OCD's extended by JSW Energy Limited, ultimate holding company and JSW Neo
Energy Limited, the holding company to the borrower

Repayable in 65 structured
quarterly installments from
June 2026 to June 2042.

First ranking charge by way of legal mortgage on immovable property and first ranking pari
passu charge by way of hypothecation of moveable assets of JSW Renewable Energy
{Vijayanagar) Limited (both present and future) situated at Vijayanagar, Karnataka, first ranking
pari passu charge over all revenue and receivables, rights, title, interest under each of the
Project Documents, DSRA, all insurance contracts and pledge of 74% pledge over
NDC/CCD's/OCD's extended by JSW Energy Limited, ultimate holding company and JSW Neo
Energy Limited, the holding company to the borrower

Repayable in 65 structured
quarterly instaliments fram
June 2026 to June 2042,

First ranking charge by way of legsl morigage on immiovable property and first ranking pari
passu charge by way of hypothecalion of moveable assets of JSW Renewable Energy
(Vijayanagar) Limited (both present and future) situated at Vijayanagar, Kamataka, first ranking
pari passu charge over all revanue and receivables, rights, title, interest under each of the
Project Documenls, DSRA, all insurance contracts and pledge of 74% pledge over
NDC/CCL's/OCD's extended by JSW Energy Limited, uitimate holding company and JSW Neo
Energy Limited, the holding company to the barrower

Repayable in 68 structured

quarterly installments from
December 2025 to
September 2042.

First ranking charge by way of legal mortgage on immovable property and first ranking pari
passu charge by way of hypothecation of moveable assets of JSW Renewable Energy
(Vijayanagar) Limited (both present and future) situvated at Tuticorin, Tamilnadu, first ranking
pari passu charge over all revenue and receivables, rights, title, interest under each of the
Project Documents, DSRA, all insurance contracts and pledge of 74% pledge over
NDC/CCD's/OCD's extended by JSW Energy Limited, ultimate holding company and JSW Neo
Energy Limited, the holding company to the borrower

Repayable jn 22 siructured

quarterly instaliments from
December 2025 to March
2031.

First ranking charge by way of legal mortgage on immovable property and first ranking pari
passu charge by way of hypothecation of moveable assets of JSW Renewable Energy
(Vijayanagar) Limited (both present and future) Green Hyrogen plant situated at Vijayanagar,
Karnataka, first ranking pari passu charge over all revenue and receivables, rights, title,
interest under each of the Project Documents, DSRA, all insurance contracts and pledge of|
74% pledge over NDC/CCD's/OCD's extended by JSW Energy Limited, ultimate holding
compary and JSW Neo Energy Limited, the holding company to the borrower

Repayable in 81 structurad

quarterly instzllments  fram
September 2025 to June
2040,

First ranking charge by way of legal mortgage on immovable property and first ranking pari
passu charge by way of hypothecation of moveable assets of JSW Renewable Energy
(Vijayanagar) Limited (both present and future) situated at Vijayanagar, Karnataka, first ranking
pari passu charge over all revenue and receivables, rights, title, interest under each of the
Project Documents, DSRA, all insurance contracts and pledge of 74% pledge over
NDC/CCD's/OCD's extended by JSW Energy Limited, ultimate holding company and JSW Neo
Energy Limited, the halding company to the borrower

Repayable In 61 structured

quarterly installments from
September 2025 to June
2040.

First ranking charge by way of legal mortgage on immovable property and first ranking pari
passu charge by way of hypothecation of moveable assets of JSW Renewable Epergy
(Vijayanagar) Limited (both present and future) situated at Vijayanagar, Karnataka, first ranking
pari passu charge over all revenue and receivables, rights, title, interest under each of |he
Project Documents, DSRA, all insurance contracts and pledge of 74% pledge ovar
NDC/CCD's/OCD's extended by JSW Energy Limited, ultimate holding company and JSW Neo
Energy Limited, the holding company to the borrower

As at
31* March, 2025
Current Non-current

- 1,527.15

- 579.00

= 580.00

E 331.88
6.14 193.86
8.87 65.13
26.25 381.91
18.41 134.98
18.30 134.20

Repayable in 61 structured

quarterly  installments  from
Seplember 2025 to June
2040.

First ranking chargs by way of legal mortgage on immovable praperty and first ranking pari
passu charge by way of hypothecation of moveable assets of JSW Renewable Energy
(Vijayanagar) Limited (both present and future) situated at Vijayanagar, Karnataka, first ranking
pari passu charge over all revenue and receivables, rights, title, interest under each of the
Project Documents, DSRA, all insurance contracts and pledge of 74% pledge over
NDC/CCD's/OCD's extended by JSW Energy Limited, ultimate holding company and JSW Neo

Energy Limited, the holding company to the borrower




JSW Renewable Energy (Vijayanagar) Limited
Notes to the Financial Statements for the year ended 31 March, 2026

Repayable in 61 structured|First ranking charge by way of legal mortgage on immovable property and first ranking pari 11.19 82.10
quarterly installments from|passu charge by way of hypothecation of moveable assets of JSW Renewable Energy
September 2025 to June|(Vijayanagar) Limited (both present and future) situated at Vijayanagar, Karnataka, first ranking
2040. pari passu charge over all revenue and receivables, rights, title, interest under each of the

Project Documents, DSRA, all insurance contracts and pledge of 74% pledge over

NDC/CCD's/OCD's extended by JSW Energy Limited, uitimate hoiding company and JSW Neo

Energy Limited, the holding company to the borrower
Total borrowings 89.16 4,010.21
Unamortised upfront fees on barrowings (7.09) (63.28)

82.07 3.946.93

|_Total borrowings measured at amortised cost




JSW Renewable Energy (Vijayanagar) Limited
Notes to the Financial Statements for the year ended 31 t March, 2026

Note No.16 - Lease liabilities
(T in crores)

As at As at
Particulars 31° March, 2026 31* March, 2025
Current Non-current Current Non-current
Lease liabilities (Refer note 29) 0.47 34.59 0.51 35.86
Total 0.47 34.59 0.51 35.86
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JSW Renewable Energy (Vijayanagar) Limited
Notes to the Financial Statements for the year ended 31 st March, 2026

Note No. 17 - Trade payables

(% in crores)

Particulars

As at

31° March, 2026

As at

31 March, 2025

- Total outstanding dues of micro enterprises and small 0.38 1.80
enterprises; and (Refer Note 39)
- Total outstanding dues of creditors other than micro 13.38 6.26
enterprises and small enterprises
Total 13.76 8.06
Ageing of trade payables (X in crores)
As at 31 March,2026
Particulars Undisputed Disputed
MSME Others MSME Others
Not due 0.06 1.22 - -
Unbilled - - - -
Outstanding for following years from due date of
payment
Less than 1 year 0.22 12.03 - -
1-2 years 0.05 0.09 - -
2-3 years 0.05 0.04 - -
More than 3 years - - - -
Total 0.38 13.38 - -
(X in crores)
As at 31 March, 2025
Particulars Undisputed Disputed
MSME Others MSME Others
Not due -
Unbilled - 2.95 = -
Outstanding for following years from due date of
payment
Less than 1 year 1.80 3.18 = -
1-2 years - 0.04 - -
2-3 years e 0.09 - -
More than 3 years = - - -
1.80 6.26 - =
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JSW Renewable Energy (Vijayanagar) Limited

Notes to the Financial Statements for the year ended 31 March, 2026

Note No.18 - Other financial liabilities

(X in crores)

As
Particulars st As at st at
31 March, 2026 31> March, 2025
(a) Payable for capital supplies/ services (Refer Note 36) 198.71 45543
(b) Employee Payables 1.09 -
199.80 455.43

Total
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JSW Renewable Energy (Vijayanagar) Limited
Notes to the Financial Statements for the year ended 31 st March, 2026

Note No. 19 - Other current liabilities
(T in crores)

As at
Particulars st As at st =2
31% March, 2026 31> March, 2025
(a) Statutory Dues 3.62 4.51
(b) Advance received from related parties 0.23 1.73
Total 3.85 6.24




JSW Renewable Energy (Vijayanagar) Limited

Notes to the Financial Statements for the year ended 31 March, 2026

Note No. 20 -Provisions

(T in crores)
As at As at
Particulars 31% March, 2026 31% March, 2025
Current Non-current Current Non-current

(a) Provision for decommissioning liability - 26.34 - 24.69
(b) Provision for gratuity (Refer Note 35) 0.05 0.70 0.21 1.30
(c) Provision for compensated absences (Refer Note 35) 0.54 0.34 0.79 0.71
Total 0.59 27.38 1.00 26.70




JSW Renewable Energy (Vijayanagar) Limited
Notes to the Financial Statements for the year ended 31 March, 2026

Note No.21 - Revenue from operations
(% in crores)

Particulars For the year ended For the year ended
31% March, 2026 31 March, 2025
a) Sale of Power 557.98 292.67
b) Sale of Green Hydrogen and Oxygen 29.41 -
Total 587.39 292.67

(a) Revenue from Contract with the Customer:
The Company primarily derives its revenue from contracts with the customer for the supply of power generated from

solar and wind energy sources, and for the supply of Green Hydrogen and oxygen to JSW Steel Limited. Revenue
from the sale of power and Green Hydrogen and oxygen is recognised in accordance with the terms and conditions
stipulated in the respective Power Purchase Agreements (“PPA”) and Green Hydrogen Supply Agreements entered

into with the customer.

(b) Credit terms:
The credit period allowed to the customer in case of sale of power is 75 days and in case of sale of Hydrogen &

Oxygen is 45 days. Interest on overdue receivables is generally levied at 1 year SBI MCLR + 500 basis points per
annum as per the terms of the power purchase agreement.

([ =*{ mumeal01 } * ||
\ b I
\ -

\ L5

&)
4




it

JSW Renewable Energy (Vijayanagar) Limited

Notes to the Financial Statements for the year ended 31° March, 2026

Note No. 22- Other income

(X in crores)

Particulars

For the year ended
31% March, 2026

For the year ended
31% March, 2025

a) Interest Income

i) On bank deposits 5.24 4.89

if) On security deposits - 0.30

iii) On income tax refund - 0.07

b) Insurance claim received 9.58 23.00
c) Operating Lease Rental Income 0.03 -

d) Miscellaneous income 0.12 0.36

14.97 28.62

Total




JSW Renewable Energy (Vijayanagar) Limited
Notes to the Financial Statements for the year ended 31 March, 2026

Note No. 23 - Employee benefits expense

(% in crores)
Particulars For the year ended For the year ended
31" March, 2026 31° March, 2025
a) Salaries and wages 5.94 4.80
b) Contribution to provident and other funds (Refer Note 35) 0.21 0.12
¢) Share based payment (Refer Note 35) 0.64 0.43
d) Staff Welfare expenses 0.09 -
Total 6.89 5.35




JSW Renewable Energy (Vijayanagar) Limited

Notes to the Financial Statements for the year ended 31> March, 2026

Note No. 24 - Finance costs

(T in crores)

Particulars For the year ended For the year ended
31% March, 2026 31° March, 2025
a) Interest on term loans 353.66 144.54
b) Interest on lease liabilities (Refer Note 29) 2.62 2.81
¢) Interest on decommissioning liability 1.65 1.55
d) Other borrowing costs 71.46 212
Total 429.38 151.02




JSW Renewable Energy (Vijayanagar) Limited
Notes to the Financial Statements for the year ended 31* March, 2026

Note No. 25 - Depreciation and amortisation expense

(X in crores)

For the year ended

For the year ended

Parti

A 31* March, 2026 31% March, 2025
a) Depreciation on property, plant and equipment 176.57 81.71
b) Amortisation on intangible assets 0.14 0.29
Total 176.71 82.00




JSW Renewable Energy (Vijayanagar) Limited

Notes to the Financial Statements for the year ended 31 March, 2026

Note No. 26 - Other expenses

(X in crores)

Particul For the year ended For the year ended
anticulars 31% March, 2026 31% March, 2025
(a) Stores and spares consumed 0.00* 0.44
(b) Repairs and maintenance 11.70 7.08
(c) Rates and taxes 1.23 0.22
(d) Insurance charges 5.78 5.73
(e) Legal and other professional charges 2.25 2.05

(f) Travelling Expenses 0.66 -

(g) Auditors' remuneration (Refer Note 33) 0.36 0.29
(h) Corporate social responsilibility expenses (Refer Note 34) 0.76 0.50
(i) Safety and security expenses 2.38 5.34
(j) Branding expenses 1.30 0.77
(k) Open Access Charges 0.16 -

() Shared services expenses 0.58 0.44
(m) Property, plant and equipment written off - 26.86
(n) Capital work-in-progess written off 6.04 -

(o) Other general expenses 0.48 1.23
Total 33.69 50.95

* less than Rs. 50,000




JSW Renewable Energy (Vijayanagar) Limited
Notes to the Financial Statements for the year ended 31°' March, 2026

Note No. 27 - Tax expense

(% in crores)

For the year ended

For the year ended

Particula

s 31 March, 2026 31 March, 2025
Current tax - -
Deferred tax (9.02) 7.12
Total (9.02) 712

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

(% in crores)
] For the year ended For the year ended
Particulars - -
31" March, 2026 317" March, 2025
Profit / (loss) before tax (44.57) 31.97
Enacted tax rate % 17.16% 17.16%
Expected tax at enacted rate (7.65) 5.49
Effect due to non deductible
expenses 0.13 -
Deferred tax pertaining to earlier
year (1.46) 1.62
OCl tax (0.05) 0.01
Total (9.02) 7.12

Deferred tax assets / (liabilities)

Significant components of deferred tax assets / (liabilities), deductible temporary differences and unused tax
losses recognized in the financial statements are as follows:

(% in crores)

Recognised /
As at As at
Particulars st . (reversed) through st
1 April, 2025 profit ar Inss or 0CI 31> March, 2026
Property, plant & equipment (256.20) (237.97) (494.17)
Business losses and unabsorbed
depreciation 236.62 234.80 471.42
Other comprehensive income - (0.05) (0.05)
Others (2.51) 12.19 9.68
Total (22.09) 9.02 (13.13)
(% in crores)
_ As al Recegnised / As'Et
Particulars 1% Aoril. 2024 (reversed) through 31% March. 2025
pril, profit or loss or OCI areh,
Property, plant & equipment (112.58) (143.62) (256.20)




JSW Renewable Energy (Vijayanagar) Limited
Notes to the Financial Statements for the year ended 31° March, 2026

Business losses and unabsorbed

depreciation 89.39 147.23 236.62
Other comprehensive income 0.01 (0.01) -
Others 8.22 (10.73) (2.51)
Total (14.97) (7.13) (22.09)




JSW Renewable Energy (Vijayanagar) Limited
Notes to the Financial Statements for the year ended 31° March, 2026

Note No. 28 - Financial ratios:

For the year ended

11 |Return on investment (%)

investment

Sr. " For the year ended 31st March, 2026 Variance Reason for variance
No. Particulars 31st March, 2025 (%) over 25%
Numerator Danominator Ratios Ratios
Increase in Cash and cash
equivalents due lo loan
1 |Current ratio (in times) Currenl assets Current fiabililies 2,01 0.75] 168% | proceeds and decrease in
capital creditors during the
year
2 |Debt-equity ratio (in times) Tolal borrowings Total equity 272 242 12% NA
Profit befare tax + Inkirlst vy ‘“f"' 'lual'!n *
Depreciation and Scheduled principal
3 |Debt service coverage ratio {in times) am‘;msauun expenses + | EPAyments (excluding 1.37 1.78 -23%h| NA
P prepayments + refinancing)
Interesl on term loans 6
during the year
Due to loss incurred
. during the year because
io (¥ - % i 224 o B
4 |Return on equity ratio (%) Net profit after tax Average net worth 2.08%| 1.65%%] 224% of increase in finance
cost
Average inventory * No af Fuel cosl + Slores and
5 |Inventory tumover (in times ) davsi 3 ntory spares + Purchase of slock NIA] A NiA|
ays in reporting year i
in trade
Average lrade
receivables including . & _&0
6 |Debtors turnover (no.of days) \mibilled revenue = No of Revenue from operalions BE.66 70.54 &%| NA
days in reporting year
Average lrade payables
excluding acceptances ~ | Cost of goods sold + Other o
7 |Payables turnover (no. of days) No of days in reparting " 151.80) 129,821 17%| NA
year
Due lo increase in
o e revenue from operatoins
. " - P _17d0r
8 |Net capital tumover (in times) Revenue from operalions | Warking capital 1.56 212 174% and increase in working
capital
Due lo losses incurred
. during the year because
5 ; - " e
9 |Net profit margin (%) Nel profil for the year Total income -5.80% 7.73% 178% fincrease in Finance
Cosi
Profit before tax plus Net worth+Tolal ::::1;:.; .;.:;u;;zr..e,ase in
. o 1 i i
10 |Return on capital employed (%) ::;r:sl on lang lerm Borrowings+Deferred {ax 4 53% 3.09% 0% |borrowings during the
Prafit generated on sale of Cosl of investment A MNAA NIAIN/A

Net Worlh = Tolal Equity
Finance costs : Interest on long term loans.,




JSW Renewable Energy (Vijayanagar) Limited

Notes to the Financial Statements for the year ended 31 March, 2026

Note No. 29 - Leases

A) As lessee:

i) The Company has leased assets comprising of land, transmission line, pathway & aerial NOC.The amount recognised
in the Statement of Profit and Loss in respect of right to use and lease obligation are as under:

(X in crores)

For the year ended

For the year ended

Particula
etiars 31° March, 2026 31 March, 2025
Depreciation * 2.96 2.54
2.62 2.81

Interest expense on lease liabilities*

*Further, for the year ended 31 March, 2026 depreciation of 20.01 crores (previous year: 0.62 crores) & interest
expenses of ¥0.02 crores (previous year: 20.03 crores) debited to capital work-in-progress.

The agreements are executed on non-cancellable basis for 7 years for vehicles and 30 years for transmission line,
pathway & aerial NOC which are renewable on expiry with mutual consent.

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

(Z in crores)

Particulars As at As at
° 31° March, 2026 31st March, 2025
a) Not later than 1 year 2.29 2.21
b) Later than 1 year and not later than 5 years 13.70 12.83
c) Later than 5 years 61.17 62.79
Total 77.16 77.83
Reconciliation of Lease liabilities
(% in crores)
Particulars s fslat
31% March, 2026 31st March, 2025
Balance as at the beginning of the year 36.36 39.28
Lease liabilities recognised during the year - (2.43)
Interest expense on lease liabilities 2.62 2.84
Cash outflow (3.92) (3.32)
35.06 36.36

Balance as at the end of the year

( {MUMBAI-OH I
\‘ 3 /&

v




JSW Renewable Energy (Vijayanagar) Limited
Notes to the Financial Statements for the year ended 31 March, 2026

Note No.30

- Earnings per share (EPS):

Particulars

For the year ended
31% March, 2026

For the year ended
31* March, 2025

Profit / (Loss) attributable to equity holders of the Company [A] : (2 in crores) (35.55) 24.85
Weighted average number of equity shares for basic & diluted EPS [B] 1,11,79,98,291.27 76,27,62,153.61
Basic and Diluted Earnings Per Share [3] - [A/B] (0.32) 0.33
Nominal value per equity share 210 %10
Note No. 31 - Commitments: (X in crores)
. As at As at
particulars 31 March, 2026 | 31% March, 2025

Estimated amount of contracts remaining to be executed on capital account and nat provided for [net of advances

% 25.69 crores

(previous year ¥ 18.60 crores)]

86.72

332.28

Note No. 32

- Contingent Liabilities:

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

Note No.33

- Remuneration to auditors (inclusive of tax):

(% in crores)

For the year ended

For the year ended

Particulars e -
31" March, 2026 31™ March, 2025
Statutory audit fees (including limited review fees) 0.31 0.25
Tax audit fees 0.03 0.02
Reimbursement of out of pocket expenses 0.02 0.02
Total 0.36 0.29
Note No. 34 - Details of Corporate Social Responsibility (CSR) Expenditure
(% incrores)
For the year ended | For the year ended
Sr. No. Particulars 31% March, 2026 31 March, 2025
1 Amount required to be spent by the Company during the year 0.76 0.50
2 Amount of expenditure incurred 0.76 0.50
3] Shortfall at the end of the year - -
4 Total of previous years shortfall - =
5 Reason for shortfall NA NA
1. Educational infrastructure & systems
strengthening
= 2. Public health infrastructure, capacity
6 Nature of CSR activities building & support programs
3.Sports promotion & institutuion building
7 Amount unspent, if any; - -
8 Details of related party transactions (Refer Note 37) 0.76 0.50
Payment made to JSW Foundation
9 Where a provision is made with respect to a liability incurred by entering into - -

a contractual obligation, the movements in the provision during the year shall
be shown separately




JSW Renewable Energy (Vijayanagar) Limited
Notes to the Financial Statements for the year ended 31 March, 2026

Note No. 35 - Employee henefits expense

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 year 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 ¥ 0.18 crores (previous year ¥ 0.018 crores).

B. National pension scheme:
The Company's conlribution to Nalional Pension Scheme (NPS) recognized in statement of profit and loss / capital-work-in progress of % 0,02 crores (previous year : % 0,011 crores ),

2) Defined benefit plans:
The Company provides for gratuity for employees as per the Payment of Graltuity Act, 1972. The amount of graluily 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 year of five years shall not be
required. The amount of gratuity payable on retirement / termination is lhe employee's last drawn basic salary per monlh computed proportionately for 15 days salary multiplied by the number

of years of service compieted.

These plans typically exposs the Company to the following actuarial risks:
Investment risk The present vatue of the definad benefit plan lisbility s caleufated using & discount rale which is determined by reference to market yields at
It end of the reparting yaar on govemment bonds, If the refurn on plan asset is belaw this rale, it will create & plan daficit. Currantly, for the

plan in India, it has a refathvely bafanced mix of investments in government securities, and ofher dabit instruments.

Afall in Lhe discount rate, which is linked, to the G-Sac rate will increase lhe prasant value of the liability requiring higher provision, A fall in

Interesl risk
the discount rate generally increases lhe mark ta market value of the assets depending on the duralian of asset.

The presenl value of the defined benefit plan liability is calculated by reference to the future salaries of plan participants. As such, an

Salary risk
increase in the salary of the plan participants will increase tha plan's liability.
Asset Liability matching risk The plan faces the ALM risk as to the matching cash flow. Since the plan is invested in lines of Rule
101 of Income Tax Rules, 1962, this generally reduces ALM risk.
Mortality risk Since the benefits under the plan is not payable for life time and payable till retirement age only, plan does not have any longevity risk.

Plan is having a concenlralion risk as all the: assets are invesied with the insurance company and a default will wipe out all the assets.

Cancentration risk
Although probability of this is very less as insurance companias have to follow regulatory guidelines.

The mosl recent acluarial valuation of the plan assets and the present value of the defined benefit obligalion were carried out at 31* March, 2026 by M/S K, A, Pandit Consultants & Acluaries.
The present value of the defined benefit obligation, and the related current service cost and past service cost, were measured using the projected unit credit method.




JSW Renewable Energy (Vijayanagar) Limited

Notes to the Financial Statements for the year ended 31* March, 2026

A, Gratuity:
Changes in the defined benefit obligation and fair value of plan assets as at 31* March, 2026:
(T in croves)
. Defined benefit Fair value of plan Benefit liability
Particutars obligation assets
Opening balance as on 1* April, 2025 151 . 1.51
Current Service cost 0.28 - 0.28
Fast Sarvice Cost 028 - 0.28
Net inlerest expense 0,09 - 0.09
Net Asset | Liability Transferred In / (Out) (1.13) - (1.13)
Benefits paid - = =
Remeasurement gains/(losses) in |Return on plan assats (excluding amounts Included - 2
other comprehensive income in net inlerest expanse)
Actuarial changes arising from changas in (0.03) - (0.08)
domi assumptions
Actuarial changes arising fram changes in finandal (0.02) - (0.02)
ustmants (0.21) - (0.21)
Sub-total | in OCI (0.27) - (0.27)}
Closing bal as on 31" March, 2026 0.76 - n‘fEL[
Changes in the defined benefit obligation and fair value of plan assets as at 31*' March, 2025;
[T i crores
. Defined benefit Fair value of plan Benefit liability '—H
Particulars obligation assets
Opening balance as an 1" April, 2024 1.02 - 1.02
Service cost 0.18 - 0.18
Met interes! expense 0.08 - 0.08
Nat Asset [ Liability Transferred In | {Dut) 0.18 - 0.18
Benefits paid - - 5
R ement gains/(J: ) in |Return on plan assets (excluding amounls included - -
other comprehensive income in net interest expense)
Actuarial changes arising from changes in (0.02) - (0.02)
demugraphic assumptions
Actuarial changes arising fromn changes in financial 0.01 - 0.01
assumy
Experience adjustmants 0.05 - 0.05
Sub-total included in OCI 0.05 - 0.05
Closing bal as on 317 March, 2025 1,51 - 1.51
The principal ptions used in ing gratuity for the Company’s plans are shown below: (R in crores)
Particulars iy LED
31° March, 2026 31" March, 2025
Discount rate 7.23% 6.72%
Fulure salary increases 8,00% 8.00%
Rate of employee tumover 11.00% 8.21%
Mortality Rate During Employment Indian Assured Lives|Indian Assured Lives

Mortality 2012-14
(Urban})

Mortalily 2012-14
{Urban)

Sensitivity analysis:

Significant actuarial assumptions for the determination of the defined benefit obligation at discounted rate, expected salary increase and employee tumover. The sensitivity analysis below
have been determined based on reasonably possible changes of the respective assumptions occurring at the end of lhe reporting year, while holding all other assumptions constant. There

was no change in the methods and assumptions used in preparing sensitivity analysis from prior years.

The itivity of the defined benafit obli to changes in the d key ptions are:

(& in erores)

) For the year ended | For tha year ended

Particulars 31* March, 2026 31 March, 2025
Delta Effect of <135 Change in Rate of Discounting (0.04) (0.08)
Delta Effect of -1% Change in Rate of Discounting 0.05 0.09
Delta Effect of +1% Change in Rale of Salary Increase 0.05 0.09
Detta Effect of -1% Change in Rate of Salary Increase (0.04) (0.08)
Della Effect of +1% Change in Rate of Employee Turnover (0.01) (0.01)
Della Effect of -1% Change in Rate of Employee Turnover 0.01 0.01

The sensilivity analysis presented above may nol be representative of the actual change in the defined benefit obligation as il is unlikely that change in assumption would occur in isolation of

the another as some of the assumptions may be co-related,

The following are the maturity ysi

of proj d benefit obli

(% in crores)

Particulars

As at
31 March, 2026

Projected benefits payable in future years

Within the next 12 months (next annual reporting year)
Between 2 and 5 years

Between 5 and 10 years

|Abave 10 years

2,36
021

0.52
0.99
0.64

|

2.36

Total exg ¥




JSW Renewable Energy (Vijayanagar) Limited
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B. Compensated absences:
The Company has a policy on compensated absences with provisions of accumulation of conlingency leave and encashment for priviledged leave by the employees during employment or on
separation from the Company due to death, retirement or resignalion. The expected cost of contingency leave is determined by actuarial valuation performed by an independent actuary at lhe

balance sheet date using projected unit credit method.

3) Share based payment plan:

JSWEL Employees Stock Ownership Plan — 2021 (ESOP 2021)

The equity shares of Ultimate Holding Company (JSW Energy Limited) has been offered as options under ESOP 2021 to the permanent employees, including whole-time direclor, of the
Company who have been working in India or oulside India, in the grades of (i) L16 and above, and (ii) select employees in the grade L-11 to L-15 based on last 3 {three) years performance;
and in each case, as may be determined based on the efigibility criteria, or any olher employee as may be determined by the compensation commitiee of JSW Energy Limiled from lime lo
time, except any employee who is a promoter or belongs 1o the promoter group or a director who either by himself or through his relatives or through any body corporate, promoter group or a
director who either by himself or through his relatives or through any body corporale, directors, Nominee Directors and Non-Executive Directors

The granl is determined after having regard to various factors and criteria specified in ESOP 2021. The exercise price is 10 or any other price as may be determined by the Compensalion
committee of JSW Energy Limited. The option shall not be transferable and can be exercised only by the employees of the Company.

Vesting of the options granted under the ESOP 2021 shall be at least one year from the date of Grant. 25% of the granted options would vest on the date following 1 year from the date of
respeclive grant, 25% of the granted options would vest on the date following 2 years from the date of respective grant and the remaining 50% on the date following 3 years from the date of
respective grant

JSWEL Employees Stock Ownership Plan — Samruddhi 2021 (ESOP Samruddhi 2021)

The Company has offered options of the equity shares of JSW Energy Limiled under ESOP Samruddhi 2021 to the permanent employees, including whole-lime director, of the Company who
have bean working in india or outside India, in the grades of L-1 to L-15 (excluding the employses granted options under ESOP 2021), except any employee who is a promoter or belongs to
the pramatar group or & director who either by himsell or through his rolatives ar through any body corporate, directly or indirectly, holds more than 10% of the outstanding equity shares of
JSW Energy Limited and Independent tlirectors, Momines Directors and Non-Executive Directors,

The grant is determined after having regard to various factors and criteria specified in ESOP Samruddhi 2021. The exercise price is X 10 or any other price as may be determined by the
Compensalion committee of JSW Energy Limited, The option shall not be transferable and can be exercised only by the employees of the Company.

Vesting of the oplions granted under the ESOP Samruddhi 2021 shall be at least one year from lhe date of Grant. 25% of the granted options would vest on the date following 2 years from the
date of respective grant, 25% of the granted options would vest on the date following 3 years from the date of respeclive grant and the remaining 50% on the date following 4 years from the
date of respeclive grant

The method of settlement for above grants and shares options outstanding are as below:

ESOP 2021 Samruddhi

|Particulars ESOP 2021
Grant Date 7th Aug, 2023 7th Aug, 2024 7th Aug, 2025 7th Aug, 2023 7th Aug, 2024
Vesting period 1/2/3 years 1/213 years 1/2/3 years 2/3/4 years 2/3/4 years
Method of settiement Equity Equily Equity Equity Equity
Exercise price (3) 10.00 10.00 10.00 10.00 10.00
Fair value (%) 27531 667.43 521.58 275.31 665.95
Dividend yield (%) 0.69% 20.00% 20.00% 20.00% 20.00%

5 51.64%1/49.26%/4| 47.30% / 47.84% / | 43.55% /45.30% / 49.26% / 47.40% / 47.84% 1 47.01% /
Expected volatitty (%) 6.10% 47.01% 46.25% 46,10% 45.05%

o o o o o o o o o o

Risk-free interest rate (%) 7.01 %_;1%?5 % | 6.71 g;:ﬂ/::i %l 5.76 gégﬂ:&) % ! 7.05 /703;26 %o ! 6.732;76.1./35 %!
Expected life of share options 3/4/5 years 3/4/5 years 3/4/5 years 4/5/6 years 4/5/6 years
Weighted average remaining contractual life (in 44 56 56 56 68
months)
Weighted average share price for options 504 46 504.46
excercised during the year > -
Options excercisable at the end of the year 7.450 - - 11,313 -

Pricing formula;

Book close date
Closing market Price (I)
Exercise price (%)
Discount (%}

6th Aug, 2023
291.16
10.00

6th Aug, 2024
683.40
10.00

6th Aug, 2025
537.8
10.00

Bth Aug, 2023
291.16
10.00

6th Aug, 2024
683,40
10.00

Shara options sutstanding:

As on 1% April, 2024
Granted

Exercised

Lapsed

As on 317 March, 2025
Granted

Exercised

Lapsed

|As on 31° March, 2026

7,300

8,100
8,100
(2,025)
(2,025)
4,050

13,000

13,000

(2.000)

11,000

20,450

(1,600)
18,850
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The expecled option fife is assumed to be mid-way between the option vesting and expiry, Since the vesting year and contractual term of|
each tranche is different, the expected life for each tranche will be different. The Expected option life is calculated as (Year to Vesting +

C fual Option tesm) /2.
Volatility was calculated using standard deviation of daily change in stock price. The historical year considered for volatility match the

expected life of the option.

How expocted volatility was d, The following factors have been cansidersd: )
Whether and how any other f; of the {a) Share price (b) Exercise pricas () Historical volalillty {d) Expected aptian life (e) Dividend Yield

|Medal used Biack-Scholes Method

|Expected optlon Life

Expectod volatility

The expected life of the share options is based on hislarical data and current expectalions and is not necessarily indicative of exercise patterns thal may occur. The expected volatility reflects
the assumplion that the historical volatility over a year similar to the life of the options is indicative of future trends, which may not necessarily be the actual oulcome.

4) Code on Social Security, 2020 :
The Government of India has notified the Code on Social Security, 2020 ("Saalal Security Code®); lhe Occupational Safety, Heallh and Working Condilions Code, 2020; the Indusirial

Relations Cade, 2020 and the Cade on Wages, 2019 (collectively, the "Labour Codes") on November 21, 2025, The Ministry of Labour & Employment published drafi 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 legistative amendments
are treated as plan amendments, requiring immediate recognition of past service cost in the Statement of Profit and Loss. 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 2 0,28 crores in the pravision for defined benefit obligations, which has been
recognized as an expense in the current reporting period and disclosed as an Exceptlional Item in the financial statements for the year ended 31st March, 2026, The Company continues to
monitor lhe finalization of Central and State Rules, as well as Governmenl clarifications on other aspects of the Labour Codes and will incorporate appropriate accounling treatment based on

these developments as required,

”é,./\u .
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Note No. 36 - Financial instruments

(a) Financial instruments:
i) Financial instruments by category:

(¥ in crores)
As at As at
Particulars 31°' March, 2026 31° March, 2025
FVTPL FVTOCI rAmortised cost Total FVTPL FVTOCI Amortised cost Total

Financial assets
Trade receivables S - 120.93 120.93 - - 30.06 30.06
Unbilled revenue - - 33.39 33.39] - - 29.58 29.56
Cash and cash equivalenls (CCE) - = 485.42 485.42 bs 285.76 285.76/
Bank balances other than CCE - - 85.10 85.10 - B 47.91 47.91
Other financial assets - - 15.98 15.98 - = 14.83 14.83

- - 740.82 740.82 - = 408.14 408.14
Financial liabilities
Trade payables - - 13.76 13.76 - r 8.06 8.06
Acceptances - - - " . - - -
Borrowings - - 4,865.62 4,865.62 - . 4,029.00 4,029.00
Lease liabilities - - 35.06 35.06 - - 36.37 36.37
Foreign currency forward contracts - - - - - - - -
Olher financial liabilities - - 199.80 199.80 - - 455.43 455.43

- - 5,114.24 5,114.24 - = 4.528.87 4,528.87

ii) Fair value hierarchy:

This seclion explains the judgements and estimates 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.

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 under the accounting

standard

Fair value hierarchy Valuation technique(s) and key input(s)
Level 1 Quoted bid prices in an active market.
Level 2 Inceme approach - in this approach, the discounted cash flow method was used to capture the present value of the
€ expected future economic benefits to be derived from the ownership of these investees.
Level 3 Discounted cash flow at a discounted rate Lhat reflects the issuer's current borrowing rate al the end of the reporting
periad.

(b) Risk Management Strategies

Fil ial risk it 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
relaling to the operations of the Company, These risks include market risk (including currency risk, interest rate risk and olher price risk), credit risk and liquidity risk

The Company seeks to minimise the effects of these risks by using derivative financial instruments to hedge risk exposures, wherever required. The use of financial derivalives is governed by
the Company's policies approved by the board of directors, which provide written principles on foreign exchange and commodity price risk management, the use of financial derivalives 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 nol enter into or trade financial instruments, including derivative financial instruments, for speculative purposes.

L1 rate risk

Interest rate risk is lhe risk that the fair value of the future cash flows of the financial instruments will fluctuate because of changes in market interest rates.The Company's exposure to the risk
of changes in market rates related primarily to the Company's long term-debt obligations with the floaling inlerest rates. The risk is managed by maintaining appropriate mix between fixed and
fioating rate borrowings and through re-financing of the various term debts at regular intervals to optimize on interest cost,

The following table provides a break-up of the Company's fixed and floaling rate borrowings:
{Z in crores)

As at 31 March, 2026 Net Unamortised Gross Balance
Balance |transaction cost

Fixed rate borrowings

Floating rate borrowings 4,858.62 8.51 4,867.14
Total borrowings 4,858.62 8.51 4,867.14

(¥ Incrores)
As at 31* March, 2025 Net Unamortised Gross Balance

Balance [transaction cost

Fixed rate borrowings - * .
Floating rate borrowings 4,029.00 70.37 4,099.37

Total borrowings 4,029.00 70.37 4,099.37

If interest rates had been 50 basis points higher / lower and all other variables were held constant, lhe Company's profit befare tax / capital work in progress for the year ended 31st March,
2026 would decrease / increase by ¥ 24.37 crores (for the year ended 31st March, 2025: decrease / increase by ¥ 20,50 crores). This is mainly attributable to the Company's exposure to
interest rates on its floating rate borrowings.
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Note No. 36 - Financial instruments

II. 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-lerm funding and liquidily management requirements. The Company manages liquidity risk by maintaining adequate reserves, banking facilities
and reserve borrowing facililies, by conlinuously monitoring forecast and actual cash flows, and by matching the maturity profiles of financial assets and liabililies.

The table below provides details regarding the remaining contractual malurilies of financial liabilities as on reporling date

(% In crores
[As at 31™ March, 2026 <1 year 1-5 years > 5 years Total
Financial liabilities
Trade Payables 13.76 - - 13.76
Borrowings 152.80 1,330.12 3,382.70 4,865.62
Lease liabilities 0.47 2.91 31.68 35.08
Qther financial liabilities 199,80 o - 199,80
Total liabilities 199.80 1,333.03 3.414.38 5,114.24
[Fulura interest on borrowings 389.16 1,354.66 1,737.95 3,481.76

(% in erores)
As at 31™ March, 2025 <1 year 1-5 years > 5 years Total
Financial liabilities
Trade Payables 8.06 - - 8.06
Borrowings 82.07 619.24 3,327.69 4,029.00
Lease liabilities 0.51 1.59 34.28 36.38
Other financial liabilities 455.43 = - 455.43
Total liabilities 546.07 620.83 3,361.97 4,528.87
Future Interest on borrowings 379.91 1,293.65] 1,670.09 3.343.65|

Q%
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Note No. 36 - Financial instruments

Ill. Foreign currency risk management

The Company undertakes transactions denominated in foreign currencies; consequently, exposures to exchange rate fluctuations arise. Exchange rate exposures are managed within

approved policy parameters utilizing forward foreign exchange contracts as suitable

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

{in crores)
As at 31st March, 2026 usoD EUR
Financial fiabilitles
Payatle towards capilal supplies 7.76.750.21 2.400.00
Total 7.76.750.21 2,400.00
in crores)
As at 31st March, 2025 usD EUR
Financial liabilities
Fayable towards capital supplles S E-
Total 0.00 0.00

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

Foraign currency equivalent 2 in crores
Particulars Currency As at As at As at As at
31st March, 2026 | 31st March, 2025 | 31st March, 2026 31st March, 2025

Payable in foreign currency:
uspb 7.76,750.21 - 647 -
EUR 2,400.00 - 0.02 -

|_ Payable towards capital supplies

Foreign currency risk sensitivity

The following table details the Company’s sensitivity to a 5% appreciation and depreciation in the INR against the relevant foreign currencies net of hedge accounting impact. The sensitivity
analysis includes only outstanding foreign currency denominated monetary items and adjusls their translation at lhe year end for a 5% change in foreign currency rates, with all other variables
held constant. A posilive number below indicates an increase in profit or equily where INR strengthens 5% against the relevant currency. For a 5% weakening of INR against the relevant

currency, there would be a comparable impact on profit or equity, and the balances below would be negative.

Impact on profit/(loss) before tax for the year far a 5% change:

For the year ended For the year ended
Particulars 31st March, 2026 31st March. 2025
5% appreciation 5% depreciation 5% appreciati 5% depr
Payable in foreign currency:
USD/INR 032 -0.32 -
EUR/INR 0.00* -0.00" -] -

IV. Credit risk management
Credit risk refers to the risk that a counterparly will default on its contractual obligalions resulting in financial loss to lhe Company, The Company has adopted a policy of only dealing wilh

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 continuously monitored.

The related party is a major customer of the Company and accordingly, credit risk is minimal.
Revenue from operations includes revenue aggregaling lo X 587,39 crore (previous year : ¥ 292.67 crore) from single customer having more than 10% of lotal revenue from operations of lhe

Company




JSW Renewable Energy (Vijayanagar) Limited
Notes to the Financial Statements for the year ended 31° March, 2026

Note No. 37 - Related Party Disclosures:

List of Related Parties

2]

Ultimate Holding Company

JSW Energy Limited

Holding Company

JSW Neo Energy Limited

Fellow subsidiaries with whom the company has entered into transactions:

JSW Renew Energy Limited

JSW Renewable Energy (Dolvi) Limited
JSW Renew Energy Three Limited

JSW Renewable Energy (Cement) Limited
JSW Green Hydrogen Limited

JSW Renew Energy (Kar) Limited

JSW Energy (Barmer) Limited

JSW Renew Energy Two Limited

JSW Steel Coated Products Limited

Other related parties with whom the Company has entered into transactions:

JSW Steel Limited

South West Mining Limited

JSW Global Business Solutions Limited
Mytrah Vayu (Indravati) Private Limited
Mytrah Vayu (Tungabhadra) Private Limited
JSW IP Holdings Private Limited

Inspire Institute of Sport

JSW Foundation

Key Managerial Personnel

Mr. Anoop Vaish - Chairman Director

Ms. Monica Chopra - Non Executive Director

Mr. Chittur R Lakshman - Non Executive Director

Ms. Gunjan Kishor Aswani - Chief Financial Officer (w_e f. 24th December, 2024)
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JSW Renewable Energy (Vijayanagar) Limited

Notes to the Financial Statements for the year ended 31% March, 2026

B) Transaction with related Parties during the year :

(X in crores)

For the year ended

For the year ended

Sr-Ne I 31st March, 2026 | _ 31stMarch, 2025 _|
1 Issue of equity share capital
JSW Neo Energy Limited 196.00 255.28
JSW Steel Limited 69.04 90.16
2 Security premium on issue of equity share capital
JSW Neo Energy Limited 27.44 33.19
JSW Steel Limited 9.67 11.72
3 Perpetual securities issued
JSW Neo Energy Limited 83.88 383.02
4 Redemption of perpetual securities
JSW Neo Energy Limited - (173.00)
5 Conversion of perpetual securities into equity shares
JSW Neo Energy Limited 223.44 288.46
6 Security & collateral provided / (released)
JSW Energy Limited = (2.51)
JSW Neo Energy Limited 5.93 3.25
7 Loan Received
JSW Neo Energy Limited 7.00 -
8 Purchase of goods/services
JSW Steel Limited - 1.06
JSW Energy Limited 0.23 1.55
JSW Neo Energy Limited 68.90 361.76
South West Mining Limited 0.10 0.11
JSW Renew Energy Limited 1.58 0.15
JSW Global Business Solutions Limited 0.58 0.44
JSW Renew Energy Two Limited 0.18 -
9 Reimbursement of expenses paid
JSW Energy Limited 1.34 1.47
JSW Steel Limited 0.01 0.01
JSW Renew Energy Limited - 0.00*
JSW Renewable Energy (Dolvi) Limited - 0.00"
Mytrah Vayu (Indravati) Private Limited - 0.01
£ 0.03

JSW Renew Energy Three Limited




JSW Renewable Energy (Vijayanagar) Limited

Notes to the Financial Statements for the year ended 31 st March, 2026

10 Reimbursement of expenses received

JSW Steel Limited 0.00" =

JSW Energy Limited - 0.17

JSW Neo Energy Limited - 0.00

JSW Renewable Energy (Cement) Limited - 0.02

JSW Energy (Barmer) Limited = 0.03

Mytrah Vayu (Tungabhadra) Private Limited - 0.01

JSW Renew Energy Limited - 0.05
1 Branding Fees paid

JSW IP Holdings Private Limited 1.30 0.77
12 CSR Expenses

JSW Foundation 0.76 0.50
13 Sale of Power, Hydrogen & Oxygen

JSW Steel Limited 587.39 292.67
14 Sale of Service

JSW Renewable Energy (Cement) Limited 0.03 0.03

JSW Renew Energy Limited 0.09 -
15 Purchase of property, plant and equipment

JSW Renew Energy Limited 0.04 2.50

JSW Green Hydrogen Limited 12.15 1.79
16 Sale of property, plant and equipment

JSW Renew Energy (Kar) Limited - 0.39
17 Rent Paid/(received)

JSW Energy Limited 1.52 -

JSW Renewable Energy (Cement) Limited (0.03) =

—

e
is




JSW Renewable Energy (Vijayanagar) Limited
Notes to the Financial Statements for the year ended 31 t March, 2026

C) Closing Balances :
N As at As at
e e g 31st March, 2026 31st March, 2025

1 Equity Share Capital (including securities premium)
JSW Neo Energy Limited 948.18 724.74
JSW Steel Limited 257.59 255.17

2 Perpetual securities issued
JSW Neo Energy Limited 458.76 598.32

3 Borrowings
JSW Neo Energy Limited 7.00 -

4 Trade receivables (including unbilled revenue)
JSW Steel Limited 120.93 59.63

5 Trade Payables
JSW Energy Limited 0.73 -
JSW Renew Energy Limited 2.88 -
JSW Global Business Solutions Limited 0.30 -
JSW Steel Limited 0.06 -
JSW Green Hydrogen Limited 12,79 -
JSW Neo Energy Limited 4,72 -
JSW Renewable Energy (Cement) Limited 0.02 -
Inspire Institute of Sport 0.00" =

6 Other receivables/(Payables)
JSW Steel Coated Products Limited - (0.28)
JSW Steel Limited 2 0.15
JSW Energy Limited - 0.29
JSW Renewable Energy (Cement) Limited 0.04 0.04
JSW IP Holdings Private Limited (1.17) (0.18)
South West Mining Limited : (0.10)
JSW Neo Energy Limited ] (0.72)
JSW Global Business Solutions Limited - (0.03)
JSW Energy (Barmer) Limited - 0.03
Mytrah Vayu (Tungabhadra) Private Limited - 0.01
JSW Renewable Energy (Dolvi) Limited - (0.00)*
Mytrah Vayu (Indravati) Private Limited - (0.01)
JSW Renew Energy Three Limited = (0.03)
JSW Renew Energy Limited 0.00* -
JSW Hydro Energy Limited 0.00" -

7 Receivable towards sale of property, plant and equipment

0.26 0.39

JSW Renew Energy (Kar) Limited




JSW Renewable Energy (Vijayanagar) Limited
Notes to the Financial Statements for the year ended 31° March, 2026

8 Payable towards capital expenditure

ISW Renew Energy Limited - 2.77
JSW Neo Energy Limited - 22493
JSW Green Hydrogen Limited - 1.79

9 Security & collateral provided / (released)
JSW Neo Energy Limited 9.18 3.25

*Note : less than Rs. 50,000

i) No amounts in respect of related parties have been written off / written back during the year, nor has any provision been made for
doubtful debts / receivables during the year.

i) Related party relationships have been identified by the management and relied upon by the auditors.

iii}) Related party relationships have been disclosed on basis of value of transactions in terms of the respective contracts.

iv) Sale and purchase transactions among the related parties are in the ordinary course of business based on normal commercial
terms, conditions, market rates and memorandum of understanding signed with the related parties. For the year ended March 31,
2026, the Company has not recorded any loss allowances for transactions between the related parties.

v) Refer note 15 for pledge of securties, unconditional and irrevocable promoter support undertaking from the JSW Neo Energy
Limited, holding company and JSW Energy Limited, ultimate holding company.
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JSW Renewable Energy (Vijayanagar) Limited
Notes to the Financial Statements for the year ended 31° March, 2026

Note no. 38 - Capital management

The Company being in a capital intensive industry, its objective is to maintain a strong credit rating, healthy capital ratios and establish a capital
structure that would maximise the return to stakeholders through optimum mix of debt and equity.

The Company's capital requirement is mainly to fund its capacity expansion, repayment of principal and interest on its borrowings and strategic

acquisitions. The principal source of funding of the company has been, and is expected to continue to be, cash generated from its operations
supplemented by funding from bank borrowings and the capital markets. The company is not subject to any externally imposed capital

requirements.

The Company regularly considers other financing and refinancing opportunities to diversify its debt profile, reduce interest cost, align the
maturity profile of its debt commensurate with the life of the asset, and closely monitors its judicious allocation amongst competing capital

expansion projects and strategic acquisitions, to capture market opportunities at minimum risk.

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

(T in crores)

Particulars As at As at
31 March, 2026 31%' March, 2025

Debt ' 4,865.62 4,029.00
Cash and bank balances 2 48542 285.76
Net debt "2 4,380.20 3,743.24
Total equity ° 1,792.06 1,664.18
Net debt to equity ratio 2.44 2.25

1) Includes long-term and short-term debt as described in note 15.
2) Includes cash and cash equivalents, balances in bank deposits (other than earmarked deposits). (Refer Note 10A and 10B)
3) Includes equity share capital, perpetual securities and other equity as described in note no 12, 13 and 14.




JSW Renewable Energy (Vijayanagar) Limited

Notes to the Financial Statements for the year ended 31 March, 2026

Note No. 39- Disclosure relating to micro and small enterprises:

(2 in groras)

Particul As at As at
artieulars 31 March, 2026 31" March, 2025

(1) Principal amount outstanding™ 10.18 28.04
(2) Principal amount due and remaining unpaid 1.80 28.04
(3) interest due on (2) above and the unpaid interest 0.16 0.13
(4) Interest paid on ali delayed payments under the MSMED Act. - i
(5) Payment made beyond the appointed day during the year 11.55 825
(6) Interest due and payable for the year of delay other than (4) above 0.16 0.13
(7) Interest accrued and remaining unpaid 0.48 0.26
(8) Amount of further interest remaining due and payable in succeeding years - -

{“It includes amount payable in the nature of capital creditors as disclosed under the Note No. 18 - Other financial liabilities)

Note No. 40- Segment reporting

In accordance with the Ind AS 108, 'Operating Segments' the segment information is disciosed in the consolidated financial statements of the group and lherefore no separate disclosure
on segment information is given in the companies financial statement for the year ended 31st March, 2026.

Note No. 41 - Other statutory information:

(i)
(ii)
(i)
(iv)
)
(vi)

(vil)

(vili)

(ix)

x)
()

The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property.

The Company does not have any Immavable properties (ather than properties where the Company is the lessee and the lease agreements are duly executed in favor of the
lessee) whose title deeds are not heid in the name of fhie Company

The Company does not have any transactions with struck off companies.

The Company does not have any charges or satisfaction which is yel to be registered with ROC beyond the stalutory year.

The Company has nol traded or invested in Crypto currency or Virtual Currency during the financial year.

The Company has not advanced or loaned or invested funds to any other person(s) or entity(is), including foreign entities (Intermediaries) with Lhe understanding that the

Intermerdiary shall:
(a) directly or indirectly lend or invest in olher persons or entities identified in any manner whatsoever by or on behalf of the Company (Uttimate Beneficiaries) or

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

The Company has not received any fund from any person(s) or entity(is), including foreign enlities (Funding Party) with the understanding (whether recorded in writing or
otherwise) that the Company shall:

(a) directly or indireclly lend or invest in other persans or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or

(b) provide any guarantes, security or the fike on behalf of the Ultimate Beneficiaries.

The Company does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year 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, 1961).

The Company has complied with the number of layers prescribed under clause (87) of Section 2 of the Act read with the Companies (Restriction on number of Layers) Rules,
2017.

The Company is not declared wilful defaulter by any bank or financial institutions or lender during the year.

The Company has used the borrowings from banks and financial institutions for lhe specific purpose for which it was obtained.
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JSW Renewable Energy (Vijayanagar) Limited

Notes to the Financial Statements for the year ended 31 March, 2026

Note no. 42- Previous year's figures have been regrouped / rearranged wherever necessary to conform to the current year's classification,

Signatures to notes to accounts 1- 42.

Place: Mumbai
Date: 4th May, 2026

For and on behalf of the Board of Djrectors

Chittur Ramakrishnan Lakshman Monica Chopra
Director Director
[DIN:08704945] [DIN:05341124)

e

Gunjan Kighor Aswani
Chiz=f Financial Officer
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