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The Sr. General Manager
Department of Corporate Services
BSE Limited

1% Floor, P. J. Towers, Dalal Street
Mumbai 400 001

Ref.: Regulations 50(2)(a) and 53(2)(a) of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended from time
to time (“SEBI LODR”)

Scrip Codes: 952007 and 952011
Dear Sirs

Sub.: Submission of the Notice convening the Seventeenth Annual General Meeting of
Jhajjar Power Limited along with the Annual Report for the financial year ended
31 March 2025

Please be informed that the Seventeenth Annual General Meeting (“AGM”) of
Jhajjar Power Limited (the “Company”) is scheduled to be held on Friday, 27 June 2025 at 02:30 p.m.
at the Corporate Office of the Company at 7" Floor, Fulcrum, Sahar Road, Andheri (East),
Mumbai 400 099, India, to transact the businesses as stated in the Notice convening the AGM.

The Notice convening the AGM along with the Annual Report for the financial year 2024-25 has been
sent today i.e., Wednesday, 05 June 2025, through electronic mode to the Shareholders of the
Company and other stakeholders eligible to receive the same.

Pursuant to Regulations 50(2)(a) and 53(2)(a) of the SEBI LODR, please find enclosed a copy the Notice
convening the AGM along with the Annual Report for the financial year 2024-25. Further, as per SEBI
LODR, the aforesaid documents are also available on the website of the Company at
https://www.apraava.com/investor-and-compliance/investor-and-compliance jpl.

We request you to take the above document on records.
Thanking you,

Yours faithfully
For Jhajjar Power Limited

Digtally signed by
JAYANT JAYANT MANOHAR PATIL

MANOHAR PATIL Date: 2025.06.05 22:25:49
+05'30"

Jayant Patil
Company Secretary & Compliance Officer
Membership No. A14418

Encl.: As above

Jhajjar Power Limited (An Apraava Energy Company)

Great

Place Corporate Office: Registered Office:

To 7th Floor, Fulcrum, Sahar Road, Unit No. T-15 B, Salcon Rasvilas, 3rd Floor,

WOI'k Andheri (East), Mumbai 400 099 Plot No. D-l, Saket District Centre, Saket,
© T: +91 22 6758 8888 | F: +91 22 6758 8811/8833 New Delhi 110 017

Certified W: www.apraava.com T: +91 11 4302 5608

CIN No.: U40104DL2008PLC374107
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NOTICE is hereby given that the 17" Annual General Meeting {“"AGM") of Jhajjar Power Limited will
be held on Friday, 27 June 2025, at 02:30 p.m. at the Corporate Office of the Company at 7% Floor,
Fulcrum, Sahar Road, Andheri (East), Mumbai 400 099, to transact the following businesses:

ORDINARY BUSINESS

1. To receive, consider and adopt the Audited Financial Statements for the financial year ended
31 March 2025 and the Reports of the Board of Directors and Auditors thereon and to pass
the following Ordinary resolution in this regard, with or without modification(s):

“RESOLVED THAT the Audited Financial Statements of the Company for the financial year ended
31 March 2025 and the Reports of the Board of Directors and Auditors thereon laid before this
Meeting, be and are hereby considered and adopted.”

2. To appoint a Director in place of Mr. Naveen Munjal (DIN: 00230313), who retires by rotation
and being eligible, offers himself for re-appointment and to pass the following
Ordinary resolutfon in this regard, with or without modification(s):

“RESOLVED THAT pursuant to the provisions of Section 152 of the Companies Act, 2013,
Mr. Naveen Munjal {DIN: 00230313), who retires by rotation at this Annual General Meeting
and being eligible has offered himself for re-appointment, be and is hereby re-appointed as a
Director of the Company, liable to retire by rotation.”

3. To approve and declare the payment of Final Dividend aggregating INR 175 per equity share
of INR 10 each as the Final Dividend for the financial year ended 31 March 2025 and to pass
the following Ordinary resolution in this regard, with or without modification(s):

“RESOLVED THAT a final Dividend of INR 175 per equity share of INR 10 each fully paid up, as
recommended by the Board of Directors of the Company for the financial year ended
March 31, 2025, be and is hereby declared on 23 May 2025 equity shares, aggregating
INR 3.5 Bn., and the same be paid to the eligible members of the Company whose names appear
on the Register of Members of the Company on 27 June 2025.”

SPECIAL BUSINESS

4. To ratify the remuneration of Cost Auditors for the financial year ending 31 March 2026, and
in this regard, to consider and if thought fit, to pass, with or without modification(s}, the
following resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of section 148 of the Companies Act, 2013, read
with Rule 14 of the Companies (Audit and Auditors) Rules, 2014, the Companies
(Cost Records and Audit) Rules, 2014, and other applicable provisions, if any, (including any
statutory modification(s) or amendment(s) or re-enactment(s) thereof), the remuneration of
INR 662,000 (Rupees Six Hundred Sixty-Two Thousand Only) and such applicable taxes and
out-of-pocket expenses as may be incurred during the course of the audit, payvable to
M/s. Kiran J. Mehta & Co., Cost Accountants in practice (Firm Registration No. 000025} to
conduct the audit of the cost records of the Company for the financial vear ending
31 March 2026, as recommended by the Audit Committee and approved by the
Board of Directors of the Company, be and is hereby ratified and confirmed.”

Jhajjar Power Limited (An Apraava Energy Company)
Corporate Office: Registered Office: Plant:

7™ Floor, Fulcrum, Sahar Road, Unit No. T-15 B, Salcon Ras Vilas, 3 Fioor, Village Khanpur, Tahsil Matenhail,
Andheri {East), Mumbal 400 099 Plot No. D-1, Saket District Centre, Saket, District Jhajjar, Haryana 124 142
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5. To consider and approve the re-appointment of Mr. Bhaskar Bhattacharjee (DIN: 08309161)
as a Whole-time Director of the Company, and in this regard, to consider and if thought fit,
to pass with or without modification(s), the following resolution as an
Ordinary Resolution:

“RESOLVED THAT on recommendation of the Nomination & Remuneration Committee of the
Board of Directors of the Company and pursuant to provisions of Sections 196, 197 and 203 of
the Companies Act, 2013 (the “Act”), Schedule V thereof, read with the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 {including
any statutory modification(s) or re-enactment(s) thereof for the time being in force) and all
other applicable provisions, if any, Mr. Bhaskar Bhattacharjee (DIN: 08309161), be and is
hereby appointed as a Whole-time Director of the Company, for a period of one vear
commencing from 01 August 2025 up to 31 July 2026, on the terms and conditions, including
remuneration, as set out in the Explanatory Statement annexed hereto;

RESOLVED FURTHER THAT in the event of loss or inadequacy of profits in any financial year
during the tenure of the appointment, the Whole-time Director shall be paid the remuneration,
as set out in the Explanatory Statement annexed hereto, as the minimum remuneration, subject
to the ceiling specified in Schedule V to the Act, from time to time, in accordance with the
provisions of the Act

RESOLVED FURTHER THAT the Board of the Directors of the Company (including any Committee
thereof) be and is hereby authorised to modify and amend the terms and conditions of
appointment, including remuneration, from time to time, as they may deem fit and take alf
such steps in this regard, including signing such required agreements, documents etc., as well
as engage professionals, counsels, if required, for certification and filing of necessary forms,
intimations, letters and such other papers and for the purpose sign and execute forms,
declarations, returns, letters, update the statutory registers of the Company and in general, to
do all such acts, deeds, matters and things as it may deem necessary, proper and expedient to
give effect to this resolution.”

By order of the Board of Directors
of Jhajjar Power Limited

\U 1y

/' Jayant Patil
Company Secretary
iCSI Membership No.: A14418

Date: 23 May 2025
Place: New Delhi

Registered Office:

T-15 B, Salcon Ras Vilas
3" floor, Plot no. D-1
Saket District Centre
Saket, New Delhi 110017
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1. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE ANNUAL GENERAL MEETING (“AGM”") IS
ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE INSTEAD OF HIMSELF AND A PROXY NEED
NOT BE A MEMBER OF THE COMPANY. A person can act as proxy on behalf of members not
exceeding 50 {Fifty} and holding in aggregate not more than 10 {Ten) percent of the total share
capital of the Company carrying voting rights. A member holding more than 10 (Ten) percent of
the total share capital of the Company carrying voting rights may appoint a single person as proxy
and such person shall not act as a proxy for any other person or shareholder.

2. The instrument appointing proxy in order to be effective must be deposited at the Registered Office
of the Company not fess than 48 (Forty-Eight) hours before commencement of this AGM of the

Company.

3. The Company has received written consent in accordance with the requirements of proviso to
Section 96(2) of the Companies Act, 2013 (the “Act”} to hold the AGM of the Company in Mumbai,
in the state of Maharashtra in India, instead of the city, town or village where the Company’s
registered office is situated.

4. Pursuant to Article 11.3(b} of the Articles of Association of the Company, unless otherwise decided
by the Company, at every general meeting of the shareholders, all questions arising at the said
meeting are required to be decided by way of a poll in accordance with the provisions of the Act.
If the shareholders waive their right as aforesaid, the voting on all matters arising at the said
meeting will be done by way of a show of hands.

5. Astatement setting out the material facts relating to the item of Special Business to be transacted
pursuant to Section 102 of the Act is enclosed.

6. Additional information pursuant to Secretarial Standard on General Meetings (“SS-2”) i.e.
Secretarial Standard on General Meetings issued by the Institute of Company Secretaries of India
and other requisite details, in respect of Mr. Naveen Munjal, Director seeking
appointment/re-appointment / continuation of appointment at the AGM, is annexed to the
Explanatory Statement.

7. Corporate members intending to send their authorised representative(s) to attend the Meeting are
requested to send to the Company a certified copy of the relevant Board Resolution together with
the specimen signature(s) of the representative(s) authorised under the said Board Resolution to
attend and vote on their behalf at the AGM.

8. The number and dates of Meetings of the Board and Committees held during the financial year
2024-25, indicating the number of meetings attended by each Director, are given elsewhere in the
Annual Report.

9. All documents specifically stated to be open for inspection in the Explanatory Statement, if any,
are open for inspection at the Registered Office and Corporate Office of the Company during the
business hours on ail working days up to the date of the AGM. Such documents shall also be
available for inspection at the venue till the conclusion of the AGM.

10. Members who have not registered their email addresses so far are requested to register their
e-mail address for receiving all communication including Annual Report, Notices, and Circulars etc.
from the Company electronically.

Jhajjar Power Limited (An Apraava Energy Company)

Registered Office: Plant:

Corporate Office: ! I ”
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T: +91 22 6758 8888 New Delhl 110 017 T: +91 1251 270100
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ERMINE SERARES G
ANNEXURE TO THE NOTICE
EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013
ItemNos. 4 &5

Itemno 4

The Board of Directors of the Company has approved the appointment of M/s. Kiran J. Mehta &
Co., Cost Accountants as Cost Auditors of the Company to conduct the audit of the cost records of
the Company for the financial year ending 31 March 2026.

In accordance with the provisions of Section 148 of the Act read with Ruie 14 of the
Companies (Audit and Auditors) Rules, 2014, the remuneration payable to the Cost Auditors is
required to be recommended by the Audit Committee, approved by the Board of Directors and
subsequently be ratified by the members of the Company. The Audit Committee has
recommended, and the Board of Directors have approved a remuneration of INR 662,000 (Rupees
Six Hundred Sixty-Two Thousand Only) for the financial year ending 31 March 2026. Accordingly,
ratification by the Members is sought to the remuneration payable to the Cost Auditors for the
financial year ending 31 March 2026, by passing an Ordinary Resolution as set out at Item No. 4 of
the Notice.

The Board commends the aforesaid Resolution set out at Item No. 4 of the Notice as an ordinary
resolution for approval by the Members. None of the Directors / Key Managerial Personnel of the
Company / their relatives is, in any way, concerned or interested financially or otherwise, in the
resolution set out at item No. 4 of the Notice.

Jhajjar Power Limited (An Apraava Energy Company)

Corporate Office: Registered Office: P_lant: . ,
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T: +91 22 6758 8888 New Delhi 110 017 T: +91 1251 270100

F: +91 22 6758 8811/8833 T: +91 11 43025608
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Pursuant to the provisions of Section 161 of the Companies Act, 2013 (the “Act”) read with the
Rules made thereunder and the Articles of Association of the Company and based on the
recommendation of the Nomination and Remuneration Committee, the Board of Directors of the
Company (the “Board”) appointed Mr. Bhaskar Bhattacharjee (DIN: 08309161) as an Executive
Director of the Company, for term commencing from 01 August 2025 up to 31 July 2026, subject to
the approval of the Members of the Company.

The proposed terms and conditions governing the appointment of Mr. Bhattacharjee are, as under:

A, Basic Salary:

Basic Salary of INR 79,75,932 (Rupees Seve nty-Nine Lakhs Seven Five Thousand Nine Hundred
and Thirty-Two Only) per annum and subseguent increments, as may be determined by the
Nomination & Remuneration Committee of the Board of Directors of Company (“NRC”), will
become due on 01% April of each year,

B. Special Allowance

An amount of INR 63,18,820 (Rupees Sixty-Three Lakhs Eighteen Thousand Eight Hundred
and Twenty Only) per annum and subsequent increments, as may be determined by the NRC,
will become due on 01 April of each vear.

C. Variable Pay

A target variable amount of INR 47,85,559 (Rupees Forty-Seven Lakhs Eighty-Five Thousand
Five Hundred and Fifty-Nine Only) per annum and subsequent increments, as may be
determined by the NRC, wiil become due on 01% April of each year.

D. Perquisites / Retirals / Benefits / Allowances

(i) Contribution to Provident Fund and Gratuity:
® Contribution to Provident Fund as per the Employees’ Provident Fund and
Miscellaneous Provisions Act, 1952,
* Gratuity payment as per the Payment of Gratuity Act, 1972.

(ii) Other Perquisites/ Allowances:

Company provided accommodation in the JPL Township.

Leave Travel Allowance of INR 1,00,000 (Rupees One Lakh) per annum.

Car Allowance of INR 6,00,000 {Rupees Six Lakhs) per annum.

Medical Insurance, Accident Insurance and Term Life cover as per policy.

Medical Budget of INR 1,50,000 (Rupees One Lakh Fifty Thousand) per annum for

expenses not covered by Medical Insurance.

® Petrol and driver expenses of a company-leased car or personal car used for business
purposes to be reimbursed at actuals.

The NRC will decide the increment for the amounts specified in Item No. A, B, C & D above,
Subsequent increment will be due on Q1% April every year and the NRC will decide the
Jhajjar Power Limited (An Apraava Energy Company)
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increment of the amounis specified in ltem No. A, B, C & D above and drawn in the immediate
previous year, subject to the limits specified under the Act read with Rules made thereunder.

Mr. Bhattacharjee is not disqualified from being appointed as a Director in terms of Section 164 of
the Act and has given his consent to act as a Director. Mr. Bhattacharjee satisfies all the conditions
as set out in Part | of Schedule V, as applicable, as also under Section 196 of the Act, for being
eligible to be appointed as an Executive Director of the Company. The terms and conditions of his
appointment are fair and reasonable, and it would be in the interest of the Company t¢ avail
services of Mr. Bhattacharjee as an Executive Director. The brief profile of Mr. Bhattacharjee and
the additional information pursuant to the Secretarial Standard on General Meetings (i.e., 5§5-2)
issued by the Institute of Company Secretaries of India and other requisite details, are annexed to
this Explanatory Statement. The Board commends the Ordinary Resolutions at Item No. 5 of the
accompanying Notice, for the approval of the Members of the Company. Except Mr. Bhattacharjee,
none of the other Directors / Key Managerial Personnel of the Company / their relatives are, in any
way, concerned or interested financially or otherwise, in the resolution set out at item No. 5 of the
Notice.

By order of the Board of Directors
of Jhajjar Power Limited

\

i
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Jayant Patil
—Cetnpany Secretary

ICS| Membership No.: A14418

Date: 23 May 2025
Place: New Delhi

Registered Office:

T-15 B, Salcon Ras Vilas
3" floor, Plot no. D-1
Saket District Centre
Saket, New Delhi 110 017

Jhajjar Power Limited (An Apraava Energy Company)
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Other details of Directors seeking appointment/re-appointment / continuation are, as under:

Sr.no Particulars Disclosure

1. Name Mr. Bhaskar Bhattacharjee

(DIN:08309161)

2. Age 59 Years

3. Qualification Mechanical Engineering and a Post Graduate Diploma
in Business Management (Finance} from MDI —
Gurgaon,

4, ' Experieﬁce Over 38 Years. Please refer to detailed pFOfI:IEH

mentioned in the Explanatory Statement.

5. Terms & conditions of | Mr. Bhaskar Bhattacharjee is proposed to be
appointment {along with | appointed as an Executive Director not liable to retire
details of remuneration | by rotation.

sought to be paid and the
remuneration last drawn | Last drawn remuneration as a Director: Nil

by such person, if - ! |
Remuneration proposed to be paid as a Director:

. il Kindly refer to the Explanatory Statement for further
details in this regard.
6. Date of first appointment | 12 August 2022
TR R _Shareholdingin Company | Nil 3
8. Relationship with any | None

other Director{s) / Key
Managerial Personnel of
the Company

9. Number of Meetings: of | 4/4
the Board attended
during the year 2024-25 |

10. Other Directorships /| Nil
Membership /
Chairmanship of

Committees of other
Boards {other than those
of Jhajjar Power
Limited)*

Jhajjar Power Limited (An Apraava Energy Company)
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* Directorship includes Directorships of Public and Private Companies and Committee membership
includes only Board constituted Committees.

Date: 23 May 2025
Place: Mumbai

Registered Office:

T-15 B, Salcon Ras Vilas
3 floor, Plot no. D-1
Saket District Centre
Saket, New Delhi 110 017

By order of the Board of Directors

Jhajjar Power Limited (An Apraava Energy Company)

Corporate Qffice:

7% Fleor, Fulcrum, Sahar Road,
Andheri {East), Mumbai 400 099
T: 491 22 6758 8888

F: +91 22 6758 8811/8833

W: www.apraava.com

Registered Office:

Unit No. T-15 B, Salcon Ras Vilas, 3% Floor,

Plot No. D-1, Saket District Centre, Saket,
New Defhi 110 017

T: 491 11 43025608

CIN No.: U40104DL2008PLC374107

of Jhajjar Power Limited
I A |

1YV Jayant Patil

Company Secretary

ICS! Membership No.: A14418

Iy

Plant:

Village Khanpur, Tahsil Matenhail,
District Jhajjar, Haryana 124 142
T: +91 1251 270100
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FORM NO. MGT. 11

PROXY FORM

[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of
the Companies (Management and Administration) Rules, 2014]

CIN: U40104DL2008PLC374107

Name of the company: Jhajjar Power Limited

Registered office: T-15 B, Salcon Ras Vilas, 3" Floor, Plot No. D-1, Saket District Centre
Saket, New Delhi 110 017

Name of the member:
Registered address:
E-mail Id :
Folio No/Client Id:
DP ID:

1 / We, being Member(s} of equity share of the above-named company, hereby appoint

1. Name:
Address:
E-mail Id:
Signature: . or failing him

2. Name:
Address:
E-mail Id:
Signature: . or failing him

3. Name:
Address:
E-mail Id:
Signature: . or failing him

Jhajjar Power Limited {An Apraava Energy Company)

Corporate Office: Registered Office: P_Ianl:: ‘

7th lgoor, Fulcrum, Sahar Road, Unit No. T-15 B, Salcon Ras Vilas, 3™ Floor, village Khanpur, Tahsil Matenhall,

Andheri (East), Mumbal 400 099 Plot No. D-1, Saket District Centre, Saket, District Jhajjar, Haryana 124 142
7 New Delhl 110 017 T: +91 1251 270100

T: +91 22 6758 8888
F: +91 22 6758 8811/8833

W: www.apraava.coim

T: +91 11 43025608
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as my / our proxy to attend and vote {on a poll) for me / us and on my / our behalf at the
17" Annual General Meeting of the Company, to be held on Friday, 27 June 2025, at 02:30 p.m.
at the Corporate Office of the Company at 7*" Floor, Fulcrum, Sahar Road, Andheri (East), Mumbai
400 099 and at any adjournment thereof in respect of such resolution, as indicated below:

Sr. Resolution For Against
No.
1. To receive, consider and adopt the Audited Financial Statements
for the financial year ended 31 March 2025 and the Reports of
the Board of Directors and Auditors thereon.

2 To appeoint a Director in place of Mr. Naveen Munjal
(DIN: 00230313), who retires by rotation and being eligible, |
offers himself for re-appointment.

3. To approve and declare the payment of Final Dividend
aggregating INR 175 per equity share of INR 10 each as the Final
Dividend for the financial year ended 31 March 2025.

4, To ratify the remuneration of Cost Auditors for the financial year
ending 31 March 2026.

5, To consider and approve the re-appointment of Mr. Bhaskar
Bhattacharjee {DIN: 08309161) as a Whole-time Director of the
Company, and in this regard, to consider and if thought fit, to
pass with or without modification(s), the following resolution as
an Ordinary Resoiution.

Signed this day of 2025
Signature of shareholder: Affix
Revenue
Stamp

Signature of Proxy holder(s):

Note: This form of proxy in order to be effective should be duly completed and deposited at the
Registered Office of the Company, not less than 48 hours before the commencement of the
Meeting.

Jhajjar Power Limited (An Apraava Energy Company)

Corporate Office: Registered Office: P!ant: ; i
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ATTENDANCE SLIP

17" Annual General Meeting of Jhajjar Power Limited
held on Friday, 27 June 2025, at 02:30 p.m.

Registered Folio No. /DP & Client iID No.

Name of Shareholder / Authorised Representative
Name of Joint holder(s) if any

Registered Address

No. of. Shares held

I/We certify that I/We am/are Member(s)/proxy for the Member(s) of the Company.

I/We hereby record my/our presence at the 17* Annual General Meeting of the Company being
held on Friday, 27 June 2025, at 02:30 p.m. at 7™ Floor, Fulcrum, Sahar Road, Andheri (East),
Mumbai 400 099, India.

Signature of First holder/Proxy/Authorized Representative

Signature of Joint holder(s), if any

Date:

Place:

Jhajjar Power Limited (An Apraava Energy Company)

Corporate Office: Registered Office: Plant: .
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T: +91 22 6758 8888 New Delhi 110 017 T: +91 1251 270100
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Profile of the Board of Directors of the Company

Mr. Rajiv Ranjan Mishra, Director

Mr. Rajiv Mishra has over 27 years of
experience in the power industry and
was instrumental in setting up Apraava
Energy in 2002. Under his leadership,
Apraava Energy has grown from being a
single asset company to a diversified
forward-looking organisation with a
presence in  power  generation
{conventional and renewables),
transmission and Advanced Metering
Infrastructure. Mr. Mishra’s experience,
both in India and internationally, has
been in project financing, investment
appraisal, finance and accounting and
general management.

Before assuming the role of Managing Director of Apraava Energy, Mr. Mishra held a variety
of global leadership positions in the power industry viz. Deputy Managing Director and Chief
Financial Officer of BLCP Power in Thafland, Finance Director of PowerGen India and Finance
Director of LG Energy in Seoul, South Korea. Mr. Mishra serves as the Chairman of Association
of Power Producers (APP) and the Co-Chairman of Confederation of Indian Industry’s (“Cil”}
National Committee on Power and also Cll National Committee of Climate Change, a council
formed to strategise on implementation of the National Action Plan on Climate Change.
Through these, he plays an active role in making representations on issues concerning
companies in the Power Sector in India. In 2022, Mr. Mishra was named among the ‘Top 50
Powerful Wind Leaders in India’ by Windinsider Magazine.

Mr. Rajiv Mishra is an Advanced Management Program Graduate from the Harvard Business
School, Boston. He is an MBA from the Indian Institute of Management (liM), Lucknow and
completed his Bachelor’s in Chemical Engineering from BIT, Sindri.




Mr. Bhaskar Bhattacharjee, Whole Time Director

Mr. Bhattacharjee holds a degree in Mechanical
Engineering and a Postgraduate Diploma in Business
Management (Finance) from MDI — Gurgaon.
Mr. Bhaskar has a rich experience of over 38 years in
leading large thermal power plants with a keen
focus on driving operational excellence initiatives
that contributed to better business outcomes.
Previously he has been associated with NTPC Limited,
Tata Power & Tata Steel BSL. Prior to Joining JPL, he was
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associated with Vedanta
Chief Operating Officer, Power,

Dr. Hina Shah, Independent Woman
Director

Limited

as the

Dr. Shah is an entrepreneur since 1978 in the
field of plastic packaging. She has transformed
her own entrepreneurial experience into a
developmental initiative, International Centre
for Entrepreneurship and Career Development
(“ICECD"}, since 1986, which has facilitated
thousands of disadvantaged women to become
entrepreneurial, around the world. As a result of
her contribution to the field on women
empowerment, she has been a recipient of many
prestigious awards, including awards, the ‘Stree
Shakti Award’ conferred by the President of
India for her contribution in the field of
economic development, the Bharat Jyoti Award,
the Titan - Be More Legend’ and the Best Project
Award from the Project Management Institute.

For her prominent contribution to Socic-Economic Development, Dr. Hina Shah has also
received an award from the Honorable Chief Minister of Gujarat in 2022, She has also been
recognised at Niti Aaycg’s Women Transforming India Awards. Dr. Shah is Founder-Director
and Secretary, ICECD, the Satyameva Jayate International School, a Director in Limelight

Pictures.
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Ms. Urvashi Shah, Independent Woman Director

Ms. Urvashi Shah is an advocate by profession and
practicing with Income Tax appellate Tribunal since
last 20 years.

Ms. Shah serves as the Independent Non-Executive
Chairperson of the Board of Directors of the
Company. Besides, she is also on the Board of
Meghmani Organics Limited as Non-Executive
Independent Director.

Mr. Naveen Munjal, Non-Executive, Non-Independent Director

With close to 34 years of post-qualification experience,
Mr. Munjal is responsible for all commercial matters of
Apraava Energy's conventional power business
including Development, Fuel procurement and leading
interface with the customers. Having Business spent
more than 20 years at Apraava Energy, he has also led
the Finance function for the India business as its CFO
for about 6 years. Apart from serving as the
Non-Executive, Non-independent Director of the
Company Mr. Munjal also serves as the Non-Executive
Director of certain fellow subsidiaries within the
Apraava Energy group.

Mr. Samir Ashta, Non-Executive, Non-Independent Director

Mr. Samir Ashta has over 37 years of experience in Project
Finance, Treasury, Investment & Risk Analysis, Accounting
& Taxation and Policies & Compliances. He serves as the
Chief Financial Officer of Apraava Energy and leads the
Finance & Accounts, Corporate Finance & Treasury and
the Investment Analysis functions at Apraava Energy.
Apart from serving as the Non-Executive, Non-
Independent Director of the Company, Mr. Ashta also
serves as the Non-Executive Director of certain fellow
subsidiaries within the Apraava Energy group. His
contributions to the industry have been widely
recognized, including being honored as CA-CFO in the
Power Industry by the Institute of Chartered Accountants
of India, winning the Leading CFO of the Year award at the
Cll CFO Excellence Awards 2023-24, and receiving a
Recognition of Excellence from CFO 100.
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BOARD’S REPORT

To the Members

The Board of Directors of Jhajjar Power Limited (the ‘Company’ or ‘JPL’) has pieasure in
presenting the Seventeenth Annual Report and the Audited Standalone Financial Statements
of the Company for the Financial Year ended 31 March 2025 {“FY"}.

1.

BACKGROUND

Jhajjar Power Limited (“JPL” / the “Company”) is a wholly-owned subsidiary of Apraava
Energy Private Limited (“Apraava Energy”}). Apraava Energy is owned jointly by
CLP Group, one of the largest investor-owned power businesses in Asia and Caisse de
dépot et placement du Québec (CDPQ), one of Canada’s leading institutional fund
managers. The Company has built and operates a 1,320 Mega-Watts {“MW”) super
critical coal-fired thermal power plant at Jhajjar in the state of Haryana in India. The
Jhajjar power plant has been operational since FY 2011-12. There is no change in the
nature of business of the Company during the FY.

INDUSTRY AND ECONOMIC SCENARIO

India’s power sector maintained its growth momentum in FY 2024-25, albeit at a
moderate pace. Electricity demand rose by 4.2%, easing from the 8-9% seen in earlier
years due to a favourable monsoon and a base effect correction. Nonetheless, the
underlying fundamentals remained strong, with peak demand touching an ali-time high
of 250 GW on May 30, 2024, indicating sustained economic growth and electrification.

To meet rising demand and the clean energy transition, a record 25 GW of renewable
energy (RE) capacity was added during the year - representing a 35% increase over
FY 2023-24. Solar energy led the additions with 21 GW, crossing the 100 GW milestone,
while wind power added 2.7 GW, bringing total wind capacity to 48.6 GW. As of March
31, 2025, the RE capacity stood at 223 GW, accounting for 46% of installed capacity and
22% of electricity generation.

Transmission infrastructure expanded with 8,438 circuit kilometres {ckm) of lines and
66,185 MVA of transformation capacity, enabling improved RE evacuation. Under
Revamped Distribution Sector Scheme (RDSS), about 24 million smart meters were
deployed by March 2025, aimed at reducing AT&C losses and improving billing
efficiency.

Despite the advances, the sector faced new operational and financial challenges.
Increased solar installations caused daytime surpluses and evening deficits, straining
grid stability. To address this, the government ramped up efforts to promote grid scale
storage system through auctions for both standalone and Firm & Dispatchable RE
(FDRE) linked projects. The Central Electricity Authority {CEA) further mandated that
10% of new solar capacity be paired with storage.

Transmission development lagged behind RE additions, with multiple projects getting
delayed due to issues relating to Right of Way, land acquisition, supply chain and



statutory clearances etc. As a result, securing ISTS connectivity specifically in RE rich
states viz. Rajasthan, Gujarat etc. now faces a 3-4 year lead time, impacting RE project
commissioning timelines. Additionally, delays in signing Power Purchase Agreements
(PPAs) for centrally awarded RE projects have created financial uncertainty and a
backlog of unsigned capacity.

In summary, FY 2024-25 marked strong progress in RE capacity addition and
infrastructure upgrades but also highlighted the growing complexity of India’s energy
transition. Addressing transmission constraints, contract finalisation delays, and
integrating storage will be key to ensuring a reliable, sustainable, and future-ready
power system.

a) Key Trends in 2024-25

Thermal power remained the backbone of India’s electricity system in FY 2024-25,
contributing over 70% of total generation and providing essential grid stability during
peak and non-solar hours. With peak demand reaching a record 250 GW in May 2024,
coal-based generation was critical in meeting both base load and balancing
requirements.

During the year, approximately 8 GW of new thermal capacity was commissioned—
lower than the government’s target of 15 GW—Iargely due to land acquisition issues,
delayed clearances, and supply chain constraints. Despite this, the project pipeline
remained strong, with 32.3 GW under construction and contracts awarded for another
23.4 GW, setting the stage for accelerated additions over the next few years. The sector
also saw improved operational performance, with the national average Plant Load
Factor (PLF) rising to 75.7%, driven by high electricity demand and better utilization.

Beyond capacity growth, the sector made notable strides in sustainability and flexibility.
Ministry of Power (MoP) mandated biomass co-firing, requiring thermal plants to use
5% biomass from FY 2024--25, increasing to 7% in subsequent years, aiming to reduce
stubble burning and emissions. Significant efforts were also made to improve flexible
operation of coal plants, with the technical minimum operating load being pushed down
to 55%, and pilots underway to achieve 40%, enabling better integration of variable
renewable energy (RE).

b) Outlook for FY 2025-26

In FY 2025-26, India’s thermal power sector is expected to play a crucial balancing role
as the country continues to scaie up its renewable energy (RE) capacity. To meet rising
baseload and peak electricity demand, the government has planned the commissioning
of approximately 9.2 GW of new thermal capacity, with contributions from both central
and state utilities.

Recognizing the increasing share of variable renewable energy in the grid, enhancing
the flexibility of thermal power plants will remain a major focus. Technical upgrades to
enable low-load operation, faster ramping, and better scheduling practices will be
pursued to ensure grid reiiability. Policies promoting the bundling of thermal and RE
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generation are also gaining momentum, allowing discoms to procure hybrid power with
improved scheduling certainty and cost competitiveness.

Sustainability measures will continue to gain traction, particularly the co-firing of
biomass in coal-based plants. Thermal generators, including those under public and
private ownership, are expected to scale up efforts to meet the mandated 5-7%
biomass blending targets. This will not only reduce carbon emissions but also help
manage stubble burning in northern states.

Additionally, the Government is expected to act on the announcements made in the
Union Budget 2025-26 by initiating necessary amendments in the relevant Acts, paving
the way for private sector participation in Small Modular Reactors (SMRs). These next-
generation nuclear technologies are seen as a long-term complement to thermal power,
enabling a cleaner and more diversified base load mix.

FINANCIAL RESULTS
(Amount in [INR Mn.)
Particulars Standalone
FY 2024-25 FY 2023-24
Revenue from Operations 39,858 40,962
Other Income 1,229 742
Profit before Depreciation, Finance Costs, Exceptional ltems and 7,525 8,588
Tax Expense (Note- i)
Less: Provision for Depreciation / Amortisation / Impairment (2,117) (2,125)
Profit before Finance Costs, Exceptional liems and Tax Expense 5,408 6,463
Less: Finance Costs (1,397) (1,490)
Profit before Exceptional ltems and Tax Expense 4,011 4,973
Add / Less: Exceptional ltems (Impairment) (Note- ii) - -
Net Profit before Tax Expense 4,011 4,973
Provision for Tax [including deferred tax (expense)/ saving] (988) (1,312)
Net Profit after Tax 3,023 3,661
Other Comprehensive Income (net of tax) (17) 119
Total Comprehensive Income (A) 3,007 3,780
Balance of Profit/(loss) brought forward (B) 5,565 4,674
Balance available for appropriation (A+B) 8,572 8,454
Interim/ Final Dividend paid on Equity Shares (5,000) (2,800)
Transfer to General Reserve - -
Hedging reserve adjusted through retained earnings - (173)
Transfer from debenture redemption reserve to free reserve 35 85
(retained earnings) (C)
Retained Earnings + Cash flow Hedging Reserve + Cost of Hedging 3,607 5,566
reserve(A+B+C)

4, OPERATIONAL PERFORMANCE

During the FY, the Company’s plant continued to operate with highest levels of reliability
and efficiency. The plant achieved the following impressive operational statistics in
FY 2024-25:
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¢ Maintained an impeccable safety record, without any major safety incident

¢ Plant availability at 92.13% (86.11% in FY 2023-24)

* Power Generation at 8,132.52 Million Units (“MU") (8,251.05 MU in FY 2023-24)

¢ Plant Load Factor (“PLF”) at 70.33% (71.16% in FY 2023-24)

s Heat Rate {with the Flue Gas Desulphurisation (“FGD”) in service) of 2,339 kcal/kWh
(FY 2023-24: 2,333 kcal/kWh).

* Auxiliary power consumption with FGD in service at 6.54 % (FY 2023-24: 6.19%)

» Specific water consumption of 1.97 m3/MWh (with FGD in service)

» Loading factor of 75.90% (83.39% in FY 2023-24})

» 1,227 rakes were unloaded and 4,885,241 Metric Tonnes (“MT”} of coal received

Conservation of Energy and Technology Absorption:

A report on the steps taken / impact on conservation of energy, for utilizing alternate sources
of energy, capital investments on energy conservation equipment and the details on
Technology Absorption is enclosed as Annexure ‘D’

5.

TRANSFER TO/(FROM) RESERVES

During the FY, INR 34.56 Mn. has been transferred to the Free Reserves from the
Debenture Redemption Reserve [FY 2023-24 : INR 84.56 Mn].

SHARE CAPITAL

During the FY, there was no change in the Authorised and Paid-up Share Capital of the
Company. The paid-up Equity Share Capital and Compulsorily Cumulative Preference
Share (“CCPS”) Capital of the Company as on 31 March 2025, was INR 200 Mn. and

INR 23,250 Mn., respectively.
DIVIDEND

The Board has proposed at its Meeting held on 23 May 2025 to distribute the final
dividend of INR 175 per equity share on 20,000,000 equity shares of face value INR 10
each, aggregating INR 3.5 Bn.

Further, as per provisions of Section 125(2) of the Companies Act, 2013 (the “Act”), with
respect to transfer of unclaimed dividend to Investor Education and Protection Fund,
do not apply since there is no outstanding dividend which has been declared and
remained unpaid in respect of the equity shares issued by the Company.

LISTED NON-CONVERTIBLE DEBENTURES

The Company’s privately placed Non-Convertible Debentures (“NCD") are listed on
BSE Limited (“BSE”) as under:
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Particulars of the Date of Date of Issue Size Outstanding as on
Debentures Issued Issue Redemption* 01 April 2024 and
31 March 2025
Privately Placed, 09 April Series | — Series i - Series | =
Secured, Rated, 2015 30 April 2025 | INR 2,380 Mn. INR 2,380 Mn.
Taxable, Series Il — Series Il — Series Il -
Redeemable, Non- 30 April 2026 | INR 2,380 Mn. INR 2,380 Mn.
Convertible
Debentures

*Subject to Business Convention date.

Details of Debenture Trustees and the Registrar and Transfer Agents for the NCDs
issued by the Company, are as under:

Debenture Trustees

IDBI Trusteeship Services Limited

Universal Insurance Buitding, Ground Floor, Sir P. M. Road, Fort, Mumbai 400 001
Website: www.idbitrustee.com Tel: +91 22 4080 7000, Fax: +91 22 6631 1776.
e-mail; itsi@idbitrustee.com; response@idbitrustee.com; services@idbitrustee.com

Registrar and Transfer Agents

Kfin Technologies Limited

Selenium Building, Tower-B, Plot No 31 & 32,
Financial District, Nanakramguda, Serilingampally,
Hyderahad, Rangareddy, Telangana India - 500 032.
Website: hitps://www.kfintech.com/

Tel: +91 40 7961 5565

e-mail; einward.ris@kfintech.com

Pursuant to Section 124 of the Act, there were no cases of unclaimed principal and / or
interest amounts on the NCD’s issued by the Company, which were required to be
transferred to the Investor Education and Protection Fund.

OVERVIEW OF SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES

As on 31 March 2025, the Company did not have any subsidiary, associate or joint
venture.

CREDIT RATING

During the FY under review, Rating Agencies reaffirmed / issued ratings to the Company,
as under:

10
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Instrument Name of Date on Original Revision in the credit rating Reasons
the credit which the Credit Whether Revised Whether provided by
rating credit rating | Rating/ yes / no, credit revision the rating
agency was Outlook if yes, rating upward or agency for
obtained date of downward downward
revision revision,
if any
Upward -
J R o0 Outlook
e CRISIL 3 CREL CRISIL revised Not
el Limited Segrember e Ve AA/Stable from Applicable
INR 1,000 2024 Stable ;
e Negative to
Stable
Commercial 16
Paper of CRISIL September CRISIL No Not Not Not
INR 800 Limited 2024 Al+ Applicable Applicable Applicable
crore [ el b
Rupee term [
e Ratings and | 13 February IND AA/ Not
loan Facility i Not Not
Research 20254 Stable No Applicable . -
of INR g Applicable Applicable
633.9 crore Pigte
Limited
Working India
| Capital Ratings and | 13 February IND AA/ Not Not Not
Facility of Research 2025 Stable No Applicable ABEIEILIE Applicable
INR 1,250 Private
crore Limited
Commercial India
Paper of Ratings and | 13 February
INR 800 Research 2025 IND AL+ No App'\lli‘z; e AppTigzble App’fi;ble
crore Private
[ Limited
11. RISK MANAGEMENT AND INTERNAL CONTROL

The Company’s Board of Directors has the overall responsibility for the establishment
and oversight of the Company’s risk management framework. To this end, the Board has
established the Risk Management Committee, which is responsible for developing and
monitoring the Company’s risk management policies. The Committee reports regularly
to the Board. The risk management policies are established to identify and analyse the
risks faced by the Company, to set appropriate risk limits and controls and to monitor
risks and adherence to limits. The Company has established and adopted an Enterprise
Risk Management (“ERM”) Framework for identification and mitigation of risks from
time to time. The ERM Framework aids appropriate risk identification, assessment and
monitoring practices, supplemented by a risk reporting framework. The risks are
classified as environmental, strategic, legal & regulatory, financial, operational, people
and project risks. Assessments to identify risk areas are carried ocut, from time to time
and the Management is briefed on the potential risks in advance to enable the Company
to manage risks through a properly defined plan. The Board is periodically apprised of
the business risks identified and the actions taken to manage them. Risk management
policies and systems are reviewed regularly to reflect changes in market conditions and

11
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the Company’s operations.

The Company’s internal control system is designed to ensure operational efficiencies,
protection and conservation of resources, accuracy and promptness in financial
reporting and compliance with laws and regulations. The internal control system is
supported by an internal audit process for reviewing the design, adequacy and efficacy
of the Company’s internal controls, including its systems and processes and compliance
with regulations and procedures. During the FY, the Internal Audit Reporis and the
adequacy and effectiveness of the internal controls in the Company were reviewed by
the Board. The Company’s internal controi system is commensurate with the size, nature
and operations of the Company.

The Company’s structure of internal control is based on the internationally recognised
COSO (Committee of Sponsoring Qrganization of the Treadway Commission) 2013
integrated framework. This comprised 17 principles under the five COSO components,
namely Control Environment, Risk Assessments, Control Activities, Information &
Communication, and Monitoring Activities, in assessing the effectiveness of internal
controls in the areas of Operations, Compliance and Reporting. The Management has
reviewed the design, adequacy and operating effectiveness of the Internal Financial
Controls of the Company. The documentation of process maps, key controls, standard
operating procedures and risk registers has been completed for all businesses and
functions.

Further, during the FY, Management testing has been conducted on a sample basis for
all key processes. The Internal Controls team has also conducted a review of the Internal
Financial Controls. As of 31 March 2025, there was an outstanding Internal Financial
Control observation related to Cyber Security, which has been remediated by the user
department in April 2025.

HUMAN RESOURCES

Employees are critical to our organisation’s success. Our endeavour is to create an
environment that is diverse, inclusive, and equitable, supporting the holistic
development of our employees to deliver exceptional value to stakeholders. We aim to
achieve this by deeply internalising our larger purpose and values.

The evolving business paradigm in the country is intensifying competition among
industries and organisations for talent acquisition. Consequently, it has become essential
for us to establish policies and practices that atiract and retain talent in our pursuit of
excellence. To retain talent within, we are increasingly focusing on internal opportunities
to higher and critical levels.

Adapting to the changing demographic landscape remains a priority. Despite challenges,
we have continued to improve the representation of women in our workforce. Our
engagement with contract partners to increase women staff on their rolls is yielding
results. As of 31 March 2024, women representation in the contract staff stood at 48,
compared to 49 on 31 March 2023. We believe a diverse and inclusive workforce is
instrumental in creating a responsible and sustainable business. As of 31 March 2024,
JPL had 231 employees, with voluntary attrition rate of 7.5%.

12
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To streamline and enhance human resource processes, making them more efficient and
aligned with the strategic goals of the organisation, we embarked on a digitalisation
journey last financial year. We are implementing a new Human Resource Management
System {(HRMS) in phases, covering the HR life cycle from hiring to exit. Currently, the
core HR module and Performance Management System (PMS) module have been
implemented, with other modules at various levels of implementation and deployment.

Our commitment to health and wellness continues to flourish, building upon the
successful initiatives of previous years. Qur holistic approach addresses all dimensions of
wellness, empowering our staff to lead healthier lives physically, mentally, and
emotionally. JPL organised a range of programs and initiatives aimed at enhancing staff
health and well-being, including preventive camps, health promotion camps, and
screenings for communicable and non-communicable diseases. Key initiatives like
Project Sunshine (a vitamin D supplementation program), addressing emerging lifestyle
risks such as BMI, blood pressure, diabetes, dyslipidaemia, and the Anaemia Eradication
Program, were some of the notable efforts. Acknowledging the significance of mental
and emotional well-being in the workplace, we conducted psychological health
assessments and provided counselling services to support our employees’ mental and
emotional weil-being,.

We embarked on our Employee Value Proposition journey last year, beginning with the
Employee Engagement Survey in partnership with the Great Place To Work Institute
{GPTW). A defining moment in this journey was achieving a remarkable participation rate
of 97% 100% and a Trust Index score of 84% 85%, which led to Apraava Energy being
certified as a great place to work. Building on this strong foundation, we are now working
with a cross functional team of colleagues to articulate a compelling and aspirational
Employee Value Proposition.

The Right Environment at Workplace sessions continued to engage contract staff at JPL,
covering policies on anti-harassment, gender sensitisation, sexual harassment, a tobacco
and drug-free environment, grievance resolution, and awareness of various government
welfare schemes, organisational policies, and procedures. A total of 90 sessions were
conducted, attended by 3,635 employees from contract partners. These sessions are
now available on a digital platform.

We continued our development journey for mid to senior-level employees, addressing
their development needs in alignment with the competency framework. Over the last 12
months, we organised a total of 1,390.5 hours of capability development sessions for this

group.

As we move forward, we are committed to nurturing a diverse, inclusive, and equitable
workplace. By fostering a culture that values holistic employee development and
leveraging technological advancements, we strive to create a thriving environment that
attracts, retains, and nurtures talent.

13
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13. SUSTAINABILITY

The Company has undertaken various sustainability initiatives during FY 2024-25,
reinforcing its position as one of the most environmentally and socially responsible
thermal power plants in the country. Through operational excellence, JPL has
consistently met the expectations of its governing stakeholders, including Haryana
Power Purchase Centre (HPPC), by ensuring high plant availability and fulfilling the
state’s electricity demand. Furthermore, JPL remains fully compliant with
environmental regulations, setting an industry benchmark for sustainability. Notably,
JPL has emerged as the top pellet co-firing TPP across India in the financial year
2024-25,

ESG Initiatives at Jhajjar Power Limited {JPL)

JPL has established a robust ESG roadmap, initiating various projects aligned with the
Sustainable Development Goals {SDGs), underscoring its commitment to sustainability
and resource optimization:

i. Single-Use Plastic (SUP) Free Certification

JPL has successfully eliminated single-use plastics, replacing them with sustainable
alternatives and achieving SUP-free certifications in 2022, 2023, and 2024. In FY 24-25,
JPL continued to spread awareness on SUP elimination, educating nearby government
school children on environmental protection measures and plastic waste reduction.
(SDGs 11, 12, 13, 15)

ii. Zero Waste to Landfill Certification

JPL attained Zero Waste to Landfill certification in 2023 and maintained it in 2024 by
effectively managing both hazardous and non-hazardous waste. By adhering to the
principles of reduce, reuse, and recycle (3R), JPL ensures compliance with
environmental standards while contributing to the circular economy.
(SDGs 11, 12, 13, 15)

iii. Digitization and Paperless Office

JPL's digital transformation, including the deployment of 108 digital applications, has
reduced paper consumption by 65% since 2022, streamlining processes while advancing
environmental sustainability.

iv. Water Conservation

JPL has significantly reduced specific water consumption and has maintained it below
2.0 m3/MWh, surpassing the regulatory requirement of 3.5 m3/MWh. This achievement

has been made possible through consistent maintenance of the cycle of concentration
{COC) around 6.5 and the implementation of a robust metering system.

14
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v. Nature-Based Sewage Treatment

JPL has implemented CAMUS-SBT (Continuous Aerobic Multistage System — Soil
Biotechnology), a globally patented technology developed by IIT Bombay, ensuring
efficient wastewater treatment with minimal lifecycle costs, power, and chemical
consumption.

vi. Biodiversity Conservation

JPL conducted a Biodiversity Assessment following the India Business & Biodiversity
Initiative (IBBI) directives from 2021-2022, leading to the development of 15 Natural
Capital Action Plans (NCAPs) aimed at improving the biodiversity index. Various
initiatives undertaken in FY 24-25 to enhance biodiversity at JPL include:

Major Actions:
« Development and maintenance of a Butterfly Park and Wetland, significantly

enhancing habitat quality and species richness.

« Celebration of Wetland Day {Feb 2025} with interactive contests such as "Picture with
Wetland," online quizzes, and Green Walks.

» World Environment Day {WED 2024) featured an adventurous EcoChamps visit to the
JPL Wetland, including games and tree plantations.

« Plantation of over 5000 saplings within the plant premises and an additional 4000 in
hearby communities.

 Restoration of a water body in a nearby village to improve water availability and local
biodiversity.

« Collaboration with CII for the conservation and restoration of Bhindawas Wildlife
Sanctuary.

GHG Emissions Reduction

JPL actively tracks Scope 1, 2, and 3 emissions, focusing on reducing them through
enhanced operational efficiency and biomass co-firing. As one of the most efficient
thermal plants, JPL has made significant progress in lowering its GHG intensity.

Environmental Management Program (EMP)

JPL has consistently prioritized ESG improvements through departmentat initiatives and
EMPs, setting annual SMART goals for energy, water, and waste conservation to
enhance environmental performance.

Efforts Towards Biomass Co-firing

JPL has been a leader in biomass co-firing, utilizing aimost 2.25 lakh MT of biomass
pellets in FY 2024-25. It has the highest biomass co-firing percentage among TPPs
across the country. This initiative has significantly reduced CO» emissions by offsetting
coal combustion, reinforcing JPL’s commitment to sustainable energy solutions.
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14. CORPORATE SOCIAL RESPONSIBILITY

15.

Corporate Social Responsibility (“CSR”) is deeply rooted in the Company’s business
philosophy. The Company, as part of its shared heritage of the Apraava Energy group,
is committed to the protection of the environment as well as social culture. The
Company has a CSR Policy that outlines the thrust areas of focus viz., Education and
Training, Healthcare & Sanitation and Sustainable communities. The CSR Policy contains
references to the broad contours of the Company’'s CSR programmes.

During the reporting period, the company continued to drive high-impact initiatives
around Jhajjar Power Plant, largely focusing on neighbouring 12 villages. Company’s CSR
efforts focused on solar energy-based interventions, education & skilling, healthcare,
women and youth engagement, environment and climate action and village
infrastructure initiatives.

The Youth skilling academy continued to empower aspiring youth through paramilitary
and allied training helping many secure placements in police and security forces. Project
Utthaan transformed six anganwadis into model centers. This initiative demonstrated
4:1 ratio on a Social Return on Investment study, demonstrating measurable gains in
child development, health outcomes, and community well-being. To further strengthen
education, we upgraded schools and anganwadis infrastructure, provided additional
teachers, introduced grade-aligned STEM models in 10 government schools
complemented by hands-on training for 20 teachers, enriching the science learning
experience.

The Company continued to nurture talent in wrestling, athletics, and basketball through
three supported sports academies. Scholarships, tournaments, and upgraded
infrastructure have enabled youth—especially girls—to access professiona! mentorship
and pathways to social mobility.

Under the Gram Vikash Integrated Village development project, rejuvenated two
ponds, enhancing water storage by 39.65 thousand cubic meters. This has improved
irrigation, livestock management, and groundwater recharge, building long-term water
security and climate resilience for the farming communities.

With 41.6 kWp of off-grid solar capacity installed across schoacls and public spaces, our
solar energy-based interventions enhanced energy access, safety, and resilience for
nearly 10,000 villagers—while offsetting an estimated 30 tonnes of CO; annually.

Other initiatives during the reporting period included sanitation and drinking water
facilities in schools, continued support through mobile medical vans, cancer screening
camps and veterinary health drives and women entrepreneurship program.

The Annual Report on CSR Activities of the Company for the FY 2024-25 is enclosed as
Annexure ‘A’

HEALTH, SAFETY, SECURITY AND ENVIRONMENT (“HSSE”}

At Apraava Energy, we firmly uphold safety of our employees, workers and value chain
partners above all. With this philosophy in mind, we strive to become leaders in safe
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work practices, promoting a ‘culture of care’ in all our activities. Every individual, from
senior management to grassroot employees, collaboratively maintains this generative
safety culture that fosters continual growth and sustainability. It is indicative of the fact
that Apraava Energy considers employee health and well-being as fundamental to
business success. With the aim of fostering safety and well-being consciousness, we
have implemented a robust Health, Safety, Security and Environment (HSSE}
management system. Adhering to our HSSE policy and applicable statutory
requirements is mandatory for everyone within our premises, including employees and
contractors. This policy aligns with the ISO 9001, ISO 14001 & ISO 45001 standards.
Strict implementation of Alcohol, Drugs and Substance Abuse free policy is ensured at
all assets of Apraava Energy.

Dedicated HSSE manpower is deployed at all the new projects and Corporate HSSE
team handholds them for development of project specific risk based HSSE
requirements and supports its implementation. Al HSSE Concerns, Near Misses,
Incidents are being reported through Apraava Benchmark software. They are
thoroughly investigated, and corrective / preventive actions are also being monitored
through the same system which is made available for all assets of Apraava. Lessons
learnt are shared with all employees and contractors. At Apraava, we have a Training
Calendar & Education Assistance Policy in place to enable further learning and growth.
We also conduct Safety Quiz to disseminate and deepen knowledge on critical high-risk
areas including process, flight, railway, road, home and fire safety, among others. These
quizzes have significantly enhanced awareness about the safety process across the
organisation.

Apraava Energy provides extensive opportunities for employees / contract workers to
upskill and upgrade their learning through customized programs, tie-ups with
professional institutes, web-based learning opportunities and certifications, skill-
building through cross-functional team projects, and knowledge sharing sessions. HSSE
Forum is conducted every year involving HSSE team members from all the assets of
Apraava Energy. HSSE Forum provides a common platform where we come together,
brainstorm and review the current year’s HSSE Performance and set fresh goals and
targets on leading & lagging indicators for the coming year.

HSSE Management System

At JPL, HSSE risk management is one of the core pillars of our value system. It is an
integral part of our day-to-day work so that we achieve our goal of safe, secure, and
environmentally responsible operations. JPL values its employees and all those contract
staff who work with us and is committed to providing an empowering culture and a safe
working environment. JPL is ISO 9001, ISO 14001 & ISO 45001 certified. Our major focus
training areas are Behavioural Safety, Process Safety, Design Safety, Permit to Work,
Risk Assessment, Safety Working at Height, Confined Space Safety, Electrical
Safety, Gravitational Hazards Road Safety, Defensive Driving, First Aid, CPR, Fire Fighting
and Emergency Response,

JPL remains committed to fostering a healthy, safe, and supportive work environment
for employees, contractors, dependents, and women. In line with this commitment, JPL
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implemented a series of comprehensive health and wellness programs throughout the
year, focusing on health & hygiene, preventive healthcare, mental well-being, women
health, HIV & AIDS, emotional health, capacity building, stress management,
ergonomics, emergency preparedness, mental well-being and resilience. These
initiatives reinforced JPL’s commitment to mental health awareness, equipping
employees with tools to enhance emotional well-being and foster a psychologically safe
and high performing workplace.

The plant has the following accreditations which showcases our commitment towards
Health, Safety & Environment:

IMS (ISO 9001:2015, ISO 14001:2015 & ISO 45001:2018)
Awareness Amongst Employees on Health and Safety

The Plant Safety Committee & Apex meeting has been constituted in compliance with
the Factories Act, 1948 to identify the risks and ensure that those processes are safe,
reliable, and sustainable. The Committee, chaired by the Plant Head, includes
representatives from various departments as well as contract workers and meets on
a regular basis to monitor and analyze the HSSE performance. Various training
programs are conducted to disseminate knowledge on health and safety,
occupational risks & hazards and preventive measures to minimize the risks.

HSSE Apex Committes Meeting
Chairman - Plant Head,
Member — HODs,
Secretory — HOD HSSE ) \ ’ e LI

Chairman - Plant Head
bears = Dap Eworker
Secratory — HSSE Manager

Plant Safety Committee Meeting : ‘

Department HSSE triangle Meeting o :
Chairman — Dapartment HOD ‘

Members— Department Employae & Contractor kay Lacerdchi ! |
personnel

Secretoey — Dept, HSSE co-ondinatar
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Safety Dashboard

Parameters 2022-23 2023-24 2024-25
Employees | Contractors | Employees | Contractors | Employees | Contractors

Fatalities 0 0 0 0 0 0

Lost time 0 P 0 0 0 0

injuries

Occupational 0 0 0 0 0 0

diseases

Total 428,986 3,696,522 493,537 4,515,838 345,524* *3,475,948

workhours

*Waorkhours data tilf February 25 for FY 2024-25

Key Health & Safety Initiatives:

i)

Design and develop an in-house grinding media segregation machine for use in
both wet ball mills:

Improved efficiency and productivity by reducing the number of rejected balls
and enhancing ball segregation effectiveness. The uniformity in ball sizes has
enhanced process quality and reliability. Minimized waste generation and
increased the reuse of grinding media, offering cost benefits. Lowered injury risks
by reducing manual sorting and handling. Reduced manpower requirements,
making it comparable to manual segregation in terms of efficiency

Rack Replacement of Chimney Elevator:

A Rack/Pinion Elevator installed in the chimney at Jhajjar Power Ltd {JPL) has a
capacity of 400 kg and a travel height of 265 meters. Over the past four years, the
frequency of chimney maintenance has significantly increased, leading to a higher
usage of the elevator. As a result, the elevator's rack has worn out and has
reached the point where replacement is necessary. There are concerns that high
vibrations may develop during operation, potentially causing more breakdowns
and a reduction in the elevator's performance. Additionally, passenger safety
could be compromised.

Therefore, it is crucial to replace the worn rack system with a new one that
extends to the full 265-meter height, ensuring proper planning and maintaining
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the safety of the personnel involved in the replacement process.

ili) Improvement & effectiveness of LHS cable over conveyor belts

At the CHP LHS, the cable is part of a smart sensing system designed for early
detection of fire or overheating in challenging environmental conditions,
specifically in belt conveyor areas. The sensor supporting frame, known as
Timebins, became bent and rusted in several locations, causing the cable to hang
in an unsecured condition. To address this, the CHP team fabricated a new frame
using scrap materials and installed it on the conveyor to ensure the continued
health and stability of the LHS cable.

iv) U-2 Chimney Borosilicate Job

To prevent damage to the chimney's titanium liner, a U-2 borosilicate lining job
was planned. The work was carried out with a comprehensive risk assessment,
safe working procedures, access arrangements, and an emergency rescue plan.
The borosilicate lining was successfully installed up to a height of 145 meters,
with the installation of a special derrick and winch system.
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v) Water Reservoir wall Increased by 1.55 mtr.

At JPL, the water reservoir has a capacity of 1,460,300 m3, which meets the
requirement for only 20 days. To prevent a raw water shortage, the reservoir's
wall height was increased by 1.55 meters, providing an additional 3.4 days of
water supply at 90% PLF. The job was planned with the reservoir filled, ensuring
proper hazard identification, the development of safe working procedures,
adequate supervision, and the deployment of a rescue team.

Case Study: Mass TBT (Suraksha Samaroh)

The Surksha Samaroh (Mass TBT) includes the Management team, the HOD
(Heads of Departments), company employees and contractors pariners. The
session begins with a Safety Pledge, followed by discussions on safety contacts
and any ongoing safety issues. The meeting also covers plant performance,
upcoming HSSE (Health, Safety, Security, and Environment) initiatives, and plant
performance improvement efforts. Additionally, rewards are presented to
contractors and company employees in recognition of their contributions to
fostering a strong safety culture.
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Case Study: National Road Safety Week — 2025

“This year is being celebrated from 13th —20th January 2025. This year, its theme
is “Be a Road Safety Hero”. Every year about one and a half lakh people lose their
lives in road accidents and many people become crippled”.

To enhance road safety awareness among the JPL family, we celebrated this event
followed by “Defensive Driving Training, Driving Assessment, Quiz competition,
Road Safety Rally & Campaigns, Township residences awareness sessions and
many more.

Case Study: Gravitational Hazard Hunting Drive

Gravitational Hazard Hunting Drive: In the context of several near misses
occurred in past due to the falling of materials and objects from height in the
Boiler, FGD, Turbine, and AHP areas. To prevent such incidents, a housekeeping
drive was initiated across all areas in collaboration with all stakeholders to
remove unwanted materials during shutdown outages. Awareness sessions were
conducted related to material fall hazards, and it was recommended to use tool
tethers and tool trays when working at heights. These measures are aimed at
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improving workplace safety.

Case Study: Process Safety management

JPL further improves its Process Safety Management (PSM) journey in 2024
by effective implementation of the following activities:

Conducted Process Safety Awareness Sessions and PSM awareness session,
streamline monthly PSM dashboard, Review list of Critical Safety Devices,
Conducted PSM internal audit, capturing process safety Near Miss.

PSM competency workshop organized for cross functional PSM core teams on
Consequence Analysis {QRA study)

Streamlined the monthly PSM dashboard
Reviewed the list of Critical Safety Devices
Carried out an internal PSM audit

Captured process safety Near Miss incidents

Additionally, a PSM competency workshop was organized for cross-functional
PSM core teams, focusing on Consequence Analysis (QRA study).
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Health & Weliness Initiatives at JPL

Jhajjar Power Limited (JPL) remains committed to fostering a healthy, safe, and
supportive work environment for employees, contractors, dependents, and
women. In line with this commitment, JPL implemented a series of
comprehensive health and wellness programs throughout the year, focusing on
preventive healthcare, mental well-being, capacity buiiding, and emergency
preparedness.

Mental Health Project — Phase 2: Enthusiast Phase

Building on the success of Phase 1 — Explorer Phase (2023-24), JPL advanced to
Phase 2 — Enthusiast Phase of its Mental Health Project. This phase focused on:

Emotional health assessments for all JPL employees.
GHQ assessments for contract employees.
Interactive training sessions on mental well-being and resilience.

These initiatives reinforced JPL’s commitment to mental health awareness,
equipping employees with tools to enhance emotional well-being and foster a

psychologically safe workplace.
JPL LifeSaver League: Season 1 — Promoting First Aid Awareness

JPL launched the JPL LifeSaver League, an innovative and engaging first aid
initiative for contract associates. This program provided a dynamic platform for
skill enhancement through:

Practical demonstrations of AED application, CPR, and rescue techniques.
Team-based problem-solving exercises.

A comprehensive first aid quiz to assess theoretical knowledge.

The event witnessed participation from 11 teams, with the top three being
recognized for their expertise. This initiative significantly contributed to
workplace safety, teamwork, and emergency response preparedness.

Women's Special Health Programs

JPL conducted a series of women-centric health initiatives benefiting over 200
women across various categories, ensuring holistic well-being.

24



4.PR2. 4NY.

Women'’s Day Celebration engaged 120+ participants in mental health-focused
programs, including:

"Balancing Act or Breaking Point?: An Exploration”
"Rhythms of Resilience: Shared Movement"
"Permission to Pause: Beyond Self-Care"

"Bridges, Not Walls: A Collective Action”

Women’s Special — Fun & Learn Activity: Provided an interactive learning
platform.

Women'’s Special — Health Promotion Activity: Focused on preventive healthcare
and wellness.

These initiatives contributed to enhancing mental resilience, emotional well-
being, and health awareness among women in the JPL community.

Health Screening Camps: Driving Preventive Healthcare

JPL’s health screening camps recorded the highest participation, underscoring the
organization’s focus on early detection and preventive care.

Key Screening Initiatives:
Eye Health Camp: Focused on vision care and eye health awareness.

Bone Mineral Density (BMD) Camp: Addressed bone health concerns and
osteoporosis prevention.

Blood Donation Camp: Encouraged voluntary blood donation, reinforcing the
spirit of community service.

These screenings played a vital role in promoting preventive healthcare and
fostering a culture of regular health check-ups.

Health Awareness & Special Day Observances

JPL actively promoted health awareness and behavior change through various
special day observances, engaging employees, contractors, and women.

Key Initiatives:

No Tobacco Day: Advocated for a tobacco-free workplace.
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HIV & AIDS Awareness: Educated contract workers on prevention, treatment, and
stigma reduction.

Anti-Drug Abuse Day: Highlighted the impact of substance abuse and reinforced
prevention strategies.

Deworming Day: Focused on child health and preventive measures.

These activities aligned with JPL's broader mission to cultivate a healthier and
more informed workforce.

Training & Capacity Building Programs

To strengthen occupational health and safety, JPL conducted multiple training
programs focusing on emergency preparedness and workpiace wellness.

Key Training Programs:

Certified First Aid Training: Equipped employees, contractors, and women with
life-saving skills to handle medical emergencies.

Ergonomics Training: Provided awareness on workplace ergonomics, reducing
the risk of musculoskeletal injuries.

These structured sessions enhanced workplace safety, employee well-being, and
operational efficiency.

May Measurement Month: Health Awareness Campaigns

As part of May Measurement Month, JPL conducted specialized health awareness
initiatives to address critical health risks:

Heat Stress Awareness Sessions: Educated employees, contractors, and women
on managing heat-related illnesses.

Hypertension Awareness Campaign: Focused on heart health and blood pressure
management among contract workers.

Non-Communicable Disease (NCD) Awareness: Promoted lifestyle disease
prevention through targeted awareness programs.

These campaigns played a pivotal role in empowering employees with knowledge
and preventive healthcare strategies.

Other Health Awareness Sessions:

JPL also conducted focused health awareness programs on: Hearing conservation
and noise-induced hearing loss prevention, Food poisoning prevention and
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hygiene awareness, Pneumoconiosis awareness and occupational lung disease
prevention, General health & wellness best practices.

These initiatives reinforced JPL's commitment to employee health, safety, and
workplace well-being.

Conclusion

JPL’s health and wellness initiatives reflect the company's proactive approach to
employee well-being. Through preventive healthcare, mental health resilience,
emergency preparedness, and structured training programs, JPL continues to
prioritize a holistic and sustainable health ecosystem for its workforce.

By integrating innovation, inclusivity, and community engagement, JPL remains
dedicated to fostering a health-conscious, resilient, and high-performing

workforce.

JPL Life Saver League

Women’s day Psychological health Program : Bridges, Not Walls: A Collective
Action
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DEPOSITS

The Company did not hold any public deposits at the beginning of the FY, nor has it
accepted any public deposits during the FY. Accordingly, the disclosures required
pursuant to Rule 8(5){iv)] of Companies (Accounts} Rules, 2014 and Rule 2{1)(c) of
Companies (Acceptance of Deposits) Rules, 2014, are not applicable to the Company.

PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS

The provisions of Section 186 of the Act (excluding sub-section 1) pertaining to granting
of loans to any persons or bodies corporate and giving of guarantees or providing security
in connection with loans to any other bodies corporate or persons are not applicable to
the Company, since the Company is engaged in the business of providing infrastructure
facilities. The Company has not made loans or given guarantees or provided security to
other bodies corporate nor has it made any investments during the FY.

DIRECTORS AND KEY MANAGERIAL PERSONNEL

In accordance with the provisions of the Companies Act, 2013 (“the Act”) and the Articles
of Association of the Company, Mr, Naveen Munjal (DIN: 00230313}, retires by rotation
and is eligible for re-appointment. Members’ approval is being sought at the ensuing
AGM for his re-appointment.

Further, the Company has received declarations from the Independent Directors, viz.
Dr. Hina Shah and Ms. Urvashi Shah, stating that they meet the criteria of independence
as provided in Section 149(6) of the Act. The Independent Directors have complied with
the Code for Independent Directors as prescribed under Schedule IV to the Act. In the
Board’s opinion, the Independent Directors are persons of high repute, integrity and
possess the relevant expertise and experience in their respective fields. Both the
Independent Directors have registered in the on-line database of Independent Directors
by the Indian Institute of Corporate Affairs and are exempt from appearing for the
proficiency assessment test.

None of the Directors of the Company had any pecuniary relationships or transactions
with the Company during the FY, unless specified elsewhere in this report or the financial
statements for the FY.

During the FY, the KMP of the Company, were Mr. Bhaskar Bhattacharjee, Whole Time
Director, Mr. Jayant Patil, Company Secretary and Mr. Rajat Lohia, Chief Financial Officer.

EVALUATION OF THE BOARD, iITS COMMITTEES AND INDIVIDUAL DIRECTORS

The Board has carried out an annual evaluation of its own performance and of the
individual Directors as well as an evaluation of the working of all the Committees of the
Board. With a view to maintaining high level of confidentiality and ease of doing
performance evaluation, the exercise was carried out online using a secure web-based
application. The Independent Directors reviewed the performance of the Board, the
Non-Independent Directors, the Chairman as also assessed the quality, quantity and
timeliness of flow of information between the Company Management and the Board.
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The responses received from the Directors on the guestionnaires were compiled and
shared with the Chairperson of the Nomination & Remuneration Committee along with
the brief actionables arising therefrom. The Independent Directors expressed
satisfaction with the overall functioning of the Board, its various Committees and with
the performance of other Non-Executive and Executive Directors. The outcome of the
Board evaluation was discussed at a Board Meeting and Board noted that the evaluation
results reflected a high degree of engagement of the Board and its Committees with the
Management.

Further, during the FY, the actionables arising from the Board evaluation for FY 2023-24
had been implemented and assimilated in the Board processes. Based on the outcome
of the evaluation for FY 2024-25 and the responses of the Directors, the Board and the
Management have concluded that there were no action items for FY 2025-26, that arose
from the Board evaluation for the FY.

DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to Section 134(5) of the Act, the Board of Directors, to the best of its knowledge
and ability, confirms that:

a) in the preparation of the annual accounts for the FY 2024-25, the applicable
accounting standards and guidance provided by The Institute of Chartered
Accountants of India had been followed and that there are no material
departures thereof;

b} the Directors have selected such accounting policies and applied them
consistently and made judgments and estimates that are reasonable and
prudent so as to give atrue and fair view of the state of affairs of the Company
at the end of the financial year and of the profit and cash flows of the Company
for the FY;

¢) they had taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding
the assets of the Company and for preventing and detecting fraud and other
irreguiarities;

d} they had prepared the annual accounts on a going concern basis;

e) they have laid down internal financial controls to be followed by the Company
and that such internal financial controls are adequate and were operating
effectively during the FY; and

f) they had devised proper systems to ensure compliance with the provisions of
all applicable laws and that such systems were adequate and operating effectively.

CORPORATE GOVERNANCE

The Company recognizes its role as a corporate citizen and endeavors to adopt the best
practices and the highest standards of corporate governance through transparency in
business ethics, accountability to its customers, Government and others. The Company’s
activities are carried out in accordance with good corporate practices and the Company
is constantly striving to better them by adopting best practices.
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The size of the Board is commensurate with the size and business of the Company.
As on 31 March 2025, the Board comprised six directors, as under:

Name of Director Director Category
Identification
Number
Ms. Urvashi Shah 07007362 Independent Director and
Chairperson for the Board Meetings
Dr. Hina Shah 06664927 | Independent Director
Mr. Rajiv Ranjan Mishra 00131207 Non-Executive Director
Mr. Bhaskar Bhattacharjee 08309161 Whole time Director
Mr. Naveen Munjal 00230313 Non-Executive Director
Mr. Samir Ashta 01957618 |' Non-Executive Director

During the FY, four Meetings of the Board of Directors were held on the following
dates: 29 May 2024, 08 August 2024, 12 November 2024 and 12 February 2025. The
details of Directors, their attendance at Board Meetings and at the previous AGM of

the Company are, as under:

Name of Director Board Meetings Whether present at
previous AGM held
ges Attended | o 18 June 2024

Ms. Urvashi Shah 4 4 No
Mr. Rajiv Ranjan Mishra 4 3 No
Mr. Bhaskar Bhattacharjee 4 4 No
Dr. Hina Shah 4 3 No
Mr. Naveen Munjal 4 3 Yes
Mr. Samir Ashta 4 4 Yes

h. Committees of the Board

During the FY, the Board operated through the following Committees with specific terms
of reference / scope to focus effectively on the terms of reference determined for them

by the Board:

(i) Audit Commitiee

(i) Risk Management Commiitee

(iii)
(iv)
(v) CSR Committee
(vi)
{vii)

Project Committee

Nomination and Remuneration Committee
Stakeholders Relationship Committee

Finance & Treasury Committee
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The Charters for each of the aforementioned Committees, inter alia, specifying the
composition, quorum, terms of reference, meetings, etc., in a single governing
document have been adopted by the Board. The Committees meet at regular intervals
depending on the business requirement or in case of urgent matters take decisions
through Circular Resolutions. The Company Secretary acts as the Secretary to all the
Committees.

Audit Committee

The Audit Committee, as on 31 March 2025, comprised Dr. Hina Shah, as Chairperson,
and Ms. Urvashi Shah and Mr. Naveen Munjal as Members. The composition of the
Audit Committee is in line with the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 {“SEBI LODR"). During the
FY, four Meetings of Committee were held on the following dates: 29 May 2024,
08 August 2024, 12 November 2024 and 12 February 2025. The details of the Members
and their attendance at Meetings are, as under:

Name of Member Audit Committee
Held Attended
Dr. Hina Shah 4 3
Mr. Naveen Munjal 4 3
Ms. Urvashi Shah 4 4

Nomination and Remuneration Committee {“NRC”)

As on 31 March 2025, the NRC comprised Dr. Hina Shah, as Chairperson, and
Ms. Urvashi Shah and Mr. Samir Ashta as Members. The composition of the NRC is in
line with the SEBI LODR. During the FY, one Meeting of NRC was held on
26 March 2025. The details of the Members and their attendance at Meetings are, as
under:

Name of Member NRC
Held Attended
Dr. Hina Shah 1 1
Ms. Urvashi Shah 1 1
Mr. Samir Ashta 1 1

Stakeholders Relationship Committee (“SRC”}

As on 31 March 2025, the SRC comprised Mr. Samir Ashta, Chairperson, and
Mr. Bhaskar Bhattacharjee and Dr. Hina Shah as Members. The composition of the SRC
is in line with the SEBI LODR. During the FY, one Meeting of the SRC was held on
12 November 2024. The details of the Members and their attendance at the Meeting
are, as under:
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Name of Member SRC
Held Attended
Mr, Samir Ashta 1 1
Mr. Bhaskar Bhattacharjee 1 1
Dr. Hina Shah 1 1

Risk Management Committee {“RMC”)

As on 31 March 2025, the RMC comprised Mr. Naveen Munjal, as Chairperson,
and Ms. Urvashi Shah, Mr. Samir Ashta and Mr. Bhaskar Bhattacharjee as Members.
The composition of the RMC is in line with the SEBI LODR. During the FY, two Meetings
of the RMC were held on 08 August 2024 and 12 February 2025. The details of the
Members and their attendance at Meetings are, as under:

Name of Member RMC
Held Attended
Mr. Naveen Munjal 2 1
Ms. Urvashi Shah 2 2
Mr. Samir Ashta 2 2
Mr. Bhaskar Bhattacharjee 2 2

Corporate Social Responsibility Committee & Sustainability Committee (“CSR&SC") i

During the FY, as on 31 March 2025, the CSR&SC comprised Mr. Rajiv Ranjan Mishra,
as Chairperson, and Dr. Hina Shah and Mr. Bhaskar Bhattacharjee as Members, The
composition of the CSR&SC Committee is in line with the provisions of Section 135(1)
of the Act. During the FY, one Meeting of the CSR&SC was held on 29 May 2024. The
details of the Members and their attendance at Meeting are, as under:

Name of Member CSR Committee
Held Attended
Mr. Rajiv Ranjan Mishra 1 1
Dr. Hina Shah 1 1
Mr. Bhaskar Bhattacharjee 1 1

Finance & Treasury Committee {“F&T Committee”)

During the FY as on 31 March 2025, the Finance & Treasury Committee comprised
Mr. Naveen Munjal, as Chairman, Mr. Samir Ashta and Mr. Bhaskar Bhattacharjee.
During the FY, one Meeting of the F&T Committee was held on 12 November 2024,
The details of the Members and their attendance at the Meeting are, as under:
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Name of Member F&T Committee
Held Attended
Mr. Naveen Munjal 1 1
Mr. Samir Ashta 1 1
Mr. Bhaskar Bhattacharjee 1 Nit
Project Committee

As on 31 March 2025, comprised Mr. Naveen Munjai, as Chairperson and
Mr. Bhaskar Bhattacharjee and Mr. Samir Ashta as Members. No Meeting of the
Committee was held during the FY.

¢. Secretarial Standards

The Company follows SS - 1, i.e., Secretarial Standard on Meetings of the Board of
Directors and SS — 2 i.e., Secretarial Standard on General Meetings, issued by the
Institute of Company Secretaries of India. This Annual Report has been prepared based
on recommendations provided in the ‘Guidance Note on Report of the Board of
Directors’ issued by the Institute of Company Secretaries of India under SS — 4 i.e,,
Secretarial Standard on the Report of the Board of Directors.

NOMINATION AND REMUNERATION POLICY AND THE BOARD DIVERSITY POLICY

The Board has approved the Nomination and Remuneration Policy which lays down a
framework for selection and appointment of Directors and Senior Management and for
determining qualifications, positive attributes and independence of directors which is
available on the website of the Company at https://www.apraava.com/investor-and-

compliance/investgor-and-compliance jpl.

The NRC is also responsible for recommending to the Board, a policy relating to the
remuneration of the Directors, KMP and other employees. In line with this requirement,
the Board has adopted the Policy on Board Diversity and Director Attributes, and the
same is available on the Company’s website at https://www.apraava.com/investor-and-

compliance/investor-and-compliance jpl.

COMPLIANCE MANAGEMENT SYSTEM

The Company has a robust compliance management system which is a comprehensive
framework for monitoring compliances with applicable laws and internal policies.
Compliance reviews take place at multiple levels:

e Business and corporate functions ensure implementation of law through checks
and controls in their internal processes

e All compliances applicable to the Company are mapped into the Compliance
Management System and are confirmed by the users of the tool, classified as
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owners and reviewers, at a prescribed frequency set in the tool, to enable
generation of Compliance Reports

e The Compliance Management System is updated on a monthly basis and is subject
to periodic audit by the Internal Auditor

Periodic certificate from the Company Secretary and the Chief Financial Officer is tabled
before the Board to affirm the compliance with all laws applicable to the Company.

DISCLOSURE AS PER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL} ACT, 2013

The Company has zero tolerance towards sexual harassment at the workplace and has
adopted a policy on prevention, prohibition and redressal of sexual harassment at
workplace in line with the provisions of the Sexual Harassment of Women at the
Workplace {Prevention, Prohibition & Redressal) Act, 2013 and the rules thereunder.
An Internal Committee {“IC”) is in place to redress complaints received regarding sexual
harassment. All employees (permanent, contractual, temporary, trainees) are covered
under this policy. During the FY, the Company has not received any complaint of sexual
harassment.

AUDITORS

Statutory Auditors

At the 14th Annual General Meeting of the Company held on 08 July 2022,
M/s BS R & Co. LLP, Chartered Accountants (FRN: 101248W/W-100022) have been
appointed as the Statutory Auditors of the Company for the second term of five
consecutive years to hold office from the conclusion of the Fourteenth AGM till the
conclusion of the Nineteenth AGM of the Company to be held in the year 2027.

The Statutory Auditors’ report for the FY does not contain any qualification,
reservation, adverse remark or disclaimer. Attention is drawn to the factual
comments from the Stattitory Auditors in their Report, which are self-explanatory.
The Auditors’ Report is published eisewhere in this Annual Report.

Secretarial Auditors

As required under Section 204 of the Act and Ruies made thereunder, the Board had
appointed Mr. Mahesh M. Darji, Practising Company Secretary, as the Secretarial
Auditor of the Company for the FY. The Secretarial Auditors’ Report for the FY does
not contain any qualification, reservation, adverse remark or disclaimer. With regard
to the observation by the Secretarial Auditors with regard to the delay in intimation
of credit rating to the Stock Exchange, the Company has now established the process
for timely receipt of intimation from the credit rating agency and in turn, timely
intimation to the exchange. The Secretarial Auditors’ Report is enclosed as
Annexure ‘B’.
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Cost Auditors

As per section 148 of the Act, the Company is required to maintain cost records and
have the audit of its cost records conducted by a Cost Accountant in practice. The
Board had appointed M/s. Kiran J. Mehta & Co. as the Cost Auditors of the Company
for the FY 2024-25. The Cost Auditors’ Report for the FY 2024-25 does not contain
any qualification, reservation, adverse remark or disclaimer. The Cost Auditors’
Report is enclosed as Annexure ‘C’.

Further, based on the recommendation of the Audit Committee, the Board approved
the appointment of M/s. Kiran J. Mehta & Co. as the Cost Auditors of the Company
for the FY ending 31 March 2026, at a remuneration of INR 662,000 exclusive of taxes
and out of pocket expenses, which shall be subject to ratification / approval by the
Members at the ensuing AGM. M/s. Kiran 1. Mehta & Co. have vast experience in the
field of cost audit and have conducted the audit of the cost records of the Company,
as also certain fellow subsidiaries for the past several years.

Internal Auditor

As required under Section 138 of the Act and Rule 13 of the Companies {(Accounts)
Rules, 2014, the Board has appointed Mr. Surender Nagarajan, an employee of the
Company and a Chartered Accountant, as the Internal Auditor of the Campany.

FRAUDS REPORTED BY THE AUDITORS

During the FY, none of the Auditors have reported any fraud in terms of Section 143(12)
of the Act.

MATERIAL CHANGES AND COMMITMENTS AFFECTING FINANCIAL POSITION OF THE
COMPANY

There have been no material changes or commitments, affecting the financial position
of the Company, which have occurred between the end of the FY to which the financial
statements relate, i.e., 31 March 2025 and 23 May 2025, being the date of this Report
except as mentioned in the point no. 3 of this Report.

SIGNIFICANT AND MATERIAL ORDERS

There have been no significant and material orders passed by the regulators or courts
or tribunals impacting the going concern status and Company’s operations in future.

RELATED PARTY TRANSACTIONS

During the FY, the Company has not entered into any transactions with Related Parties
which are not in its ordinary course of business or not on an arm’s length basis and
which require disclosure in this Report in terms of the provisions of Section 188{1) of
the Act. Details of Related Party Transactions, as required to be disclosed pursuant to
ind AS 24 and as required under Section 133 of the Act read with Rule 7 of the
Companies (Accounts) Rules, 2014, are given in the Notes to the Financial Statements.
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ENERGY CONSERVATION, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE
EARNINGS & OUTGO

Conservation of Energy and Technology Absorption:

A report on the steps taken / impact on conservation of energy, for utilizing alternate
sources of energy, capital investments on energy conservation equipment and the
details on Technology Absorption is enclosed as Annexure ‘D’.

Foreign Exchange Earnings and Outgo:

Foreign Exchange earned during the FY was Nil {previous year Nil} and the Foreign
Exchange Outgo during the FY, was Nil.

ANNUAL RETURN

As required under Sections 92(3) and 134(3)(a) of the Act read with Rule 12 of the
Companies (Management and Administration) Rules, 2014, the Annual Return of the
Company for the FY, in e-Form No. MGT - 7, has been placed on the website of the
Company and is available at
https://www.apraava.com/investor-and-compliance/investor-and-compliance_jpl.

VIGIL MECHANISM

The Company has established a Vigil Mechanism for its Directors, Senior Management
Personnel and all other employees. The Company encourages employees and related
third parties (e.g. customers, suppliers, etc., who deal with the Company) to raise
concerns about misconducts, actual or suspected fraud, violation of the Code of
Conduct (“COC”), malpractices or irregularities in any matters related to the Company
as defined in the policy. The Policy provides for adequate safeguards against
victimization of persons (whistleblowers) who use it. The Vigil Mechanism /
Whistle-blowing policy is uploaded on the website of the Company and is available at
https://www.apraava.com/assets/pdf/policy&practice/Vigil-Mechanism.pdf.

The Vigit Mechanism / Whistle-blowing policy was last revised on 10 August 2023. In
accordance with the Act and Rules made thereunder, for the purpose of Vigil
Mechanism, the Board of Directors has nominated Mr. Rajiv Ranjan Mishra, Managing
Director, to whom other Directors and employees may report their concerns.

During the year, no whistle blower complaint was received by the Company. The whistle
blower compliant received in the previous financial year was investigated and two
employees were found to have breached the Company's COC and appropriate
disciplinary action have been taken by the management.
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For and on behalf of the Board of Directors of Jhajjar Power Limited

NQ W= By

Mr. Rajiv Ranjan Mishra” Mr. Bhaskar Bhattacharjee
Director Whole-time Director

DIN: 00131207 DIN: 08309161

Date: 23 May 2025 Date: 23 May 2025

Place: Mumbai Place: Mumbai
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ANNUAL REPORT ON CSR ACTIVITIES FOR THE FINANCIAL YEAR 2024-25

1. Brief outline on Corporate Social Responsibility Policy of the Company

The Corporate Social Responsibility (“CSR”) Policy of Ihajjar Power Limited (the “Company” /
“IPL") establishes a common and coherent approach to CSR and facilitates an organized and
efficient deployment of the Company’s resources in order to contribute to the development
of the communities in which it serves. The Company is committed to a socially responsible
corporate growth. It seeks to be an active participant in the social and economic development
of the communities in which it operates, while meeting the interests of all its stakeholders.
The CSR Policy’s vision is that “every child, youth, and adult, has a reason to believe in the
prospect of a better future”, and the Policy articulates the “Implementation Strategy”, which
would guide the Company for implementing its future CSR programmes. The Company
support initiatives that encourage youth and women empowerment as cross-cutting theme
while doing focally relevant programmes. Broader thematic focus areas include Education &
Training, Healthcare & Sanitation and Sustainable Communities. JPL engages in long-term
partnerships with credible national, regional and local community organizations, non-
governmental and charitable organizations. The Apraava Energy group, of which the Company
is a part, focuses on projects or programmes that offer the opportunity for its employees to
be involved and volunteer to make a positive impact on the communities. The Company also
evaluates its community initiatives and the outcome and impact that they could achieve on a
regular basis.

2. Composition of CSR Committee

Sr. Name of the Member Designation / Number of Number of
No. Nature of Directorship | Meetings of | Meetings of CSR
CSR Committee Committee
held during the | attended during

year the year
1 [ Mr. Rajiv Ranjan Mishra Managing Director 1 1
2 | Dr. Hina Shah Independent Non- 1 1
Executive Director
3 | Mr. Bhaskar Bhattacharjee| Whole-time Director 1 1

3. Provide the web-link where composition of CSR Committee, CSR Policy and CSR Projects
approved by the Board are disclosed on the website of the Company

https://www.apraava.com/investor-and-compliance/investor-and-compliance jpi

4. Provide the executive summary along with web-link(s) of Impact Assessment of CSR
Projects carried out in pursuance of sub-rule (3) of rule 8, if applicable

Not Applicable
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INR 5,400,567,790

INR 108,011,356

Not Applicable

Not Applicable

INR 108,011,356

INR 78,089,203

INR 3,110,000

=
||

INR 81,199,203

Total Amount Amount Unspent {INR)
Spent for the Total Amount transferred to Amount transferred to any fund specified
Financial Year | Unspent CSR Account as per sub- | under Schedule VIl as per second proviso to
2024-25 section 6 of Section 135 sub-section 5 of Section 135
(INR) Amount Date of transfer | Name of the Fund | Amount Date of
transfer
81,199,203 2,500,000* 24 April 2025 Not Applicable
24,939,478" 28 April 2025

* Represents the CSR funds disbursed by the Company to one of the implementing partner and which remained unspent as
on 31 March 2025. The said unutilised amounts for FY 2024-25 have been transferred by the respective implementing partner,
to the Company’s Unspent C5R account.

# Represents the CSR funds remaining unutilized by the Company for which Board approval received to classify as angoing
projects and accordingly, the said amount has been transferred by the Company to the Company’s Unspent CSR account,




Spent for the Total Amount transferred to Amount transferred to any fund specified
Financial Year | Unspent CSR Account as per sub- | under Schedule VIl as per second proviso to
2024-25 section 6 of Section 135 sub-section 5 of Section 135 |
(INR) Amount Date of transfer | Name of the Fund | Amount Date of
transfer
81,199,203 2,500,000* 24 April 2025 Not Applicable
24,939,478" 28 April 2025

*

6 (f) Excess amount for set off, if any

O
A e

Sr. No. Particulars Amount (INR)
i, Two percent of average net profit of the Company as per sub-section (5) of section 135 108,011,356
ii. Total amount spent for the Financial Year 81,199,203
iii. Excess amount spent for the financial year [{ii}-{i}] {26,812,153)
iv. Surplus arising out of the CSR projects or programmes or activities of the previous financial years, if any —
V. Amount available for set off in succeeding financial years [{iii}-(iv}] =
7. Details of Unspent CSR amount for the preceding three financial years
1 2 3 4 5 6 7 8
Sr. | Preceding Amount Balance Amount Amount spent Amount transferred to any fund Amount Deficiency,
No. | Financial transferred to in Unspent CSR in the reporting | - specified under Schedule Vil as per remaining o ifany
Year Unspent CSR Account under Financial Year section 135(6), if any be spent in
Account under sub-section (6) of (INR} Name Amount " Date of succeeding
section 135 (6) Section 135 of the {INR) transfer financial
(INR}) (INR) Fund years (INR)®
1 | FY2023-24 30,513,412 Nil 30,233,267* Nil Nil Not Applicable Nil Nil
2 FY 2022-23 5,685,220 Nii 78,5697 Nil Nil Not Applicable Nil Nil
3 | FY2021-22 16,316,662 Nil 3,428* PMNRF 10,973 31 July 2023 Nil Nil

S Amount remaining unutifised from the 2% CSR obligation.
* Since INR 280,145 is the excess omounts remaining in the CSR Unspent Account for FY 2023-24, after completion of all projects as also after meeting 2% obligation of CSR Spend, the same, with
the permission of the CSR Committee as well as the Board of Directors, will be utilised towards approved CSR programmes in FY 2025-26.
# Since INR 78,563 and INR 3,428 are the excess amounts remaining in the CSR Unspent Account for FY 2021-22 and FY 2022-23, respectively, after completion of all projects os also ofter meeting
2% obligation of CSR Spend, the same, with the permission of the CSR Committee as well as the Board of Directors, has been utilised towgrds approved CSR programmes in FY 2024-25.
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No

If yes, enter the number of Capital assets created / acquired
Furnish the details relating to such asset(s) so created or acquired through Corporate Social Responsibility amount spent in the Financial Year:

Number, if applicable

Sr. Short pariiculars of the Pin Code Date of Amount Details of entity/ Authority / beneficiary of the registered owner
No. property or asset{s) of the creation of CSR
[including complete address | property amount
and location of the property] | or asset(s) spent
(1) 2) (3} {4} (5) {6)
EShinesistration Name Registered address

Not applicable

{All the fields should be captured as appearing in the revenue record, flat no, house no, Municipal Office/Municipal Corporation/ Gram panchayat are to be specified and also
the area of the immovaoble property as well as boundaries).

Not applicable

Date: 23 May 2025
Place: Mumbai

For and on behalf of the Board of Directors of Jhajjar Power Limited
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Rajiv Ranjan Mishra
Chairman, CSR Committee

Director
DIN: 00131207

Bhaskar Bhattacharjee
Member, CSR Committee
Director

DIN: 08309161




DETAILS OF TECHNOLOGY ABSORPTION DURING THE FINANCIAL YEAR 2024-25

pumps of fire
water
system.

intended to run to maintain nominal hydrant
pressure and hydrant pump is to be kept on
standby. However, due to the high-pressure
requirement of the plant, jockey pump was never
able to maintain pressure and resulted always in
heating and subsequent damage of electrical
parts. Thus, Hydrant pump remained operational
throughout the year with recirculation valve kept
open at 70-80%.

control recirculation valves, Also, a VFD was installed
on the Jockey pump (30KW) and with this, Jockey
pump can manage nominal hydrant pressure by
varying frequency & following limiters and with the
recirculation valve kept 100% open. The Hydrant
pump remained in standby condition most of the
time for nominal Operation and Maintenance (O&M)
period.

energy is being
saved.
Estimated
annual energy
saving is around
634 MWh

Sr. | Technology Earlier / Existing System New System Benefits to the | Expenditure
No. | Absorption Company (INR Mn.)
1 Maintenance | Earlier, we had a membrane-type sensor that | It works by using luminescent technology to measure | Reduced 0.826
free Optical | operates based on the Clark electrode principle, | dissolved oxygen levels in a sample, where the sensor | maintenance
Dissolved where dissolved oxygen in a solution diffuses | emits light, which is then affected by the presence of | and calibration
oxygen through a permeable membrane to a cathode | oxygen, allowing for precise measurement without | requirement.
analyser  at | {usually platinum) where it is reduced, generating | the need for a membrane or electrolyte solution,
SWAS a current proportional to the oxygen | resulting in minimal maintenance and high stability
concentration. compared to traditional electrochemical sensors.
2. Installation Fire hydrant system is equipped with small rating | The Jockey Pump was operated instead of main Fire | With this 2.0
of VFD in Jockey pumps {30KW) and high rating hydrant | Pump to maintain fire line pressure by replacing | madification,
Jockey pumps (200KW). As per design, Jockey pump is | diaphragm operated valves with pneumatically | considerable

Apraava Energy Information Classification: PROPRIETARY

For and on behalf of the Board of Directors of Jhajjar Power Limited

DRRNERSES

Mr. Rajiv Ranjan Mishra *
Managing Director

Bhaskar Bhattacharjee
Whole-time Director

DIN: 00131207

Date: 23 May 2025
Place: Mumbai

DIN: 08309161

Date: 23 May 2025
Place: Mumbai

Prndatas
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Mahesh M. Darji

Practicing Company Secretary
‘B.Com., DBM, .LLB, FCS

FORM NO. MR-3
SECRETARIAL AUDIT REPORT
For the Financial Year Ended March 31, 2025
[Pursuant to section 204(1) of the Companies Act, 2013 and
Rule No. 9 of the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014]

To,

The Members, ,

Jhajjar Power Limited

Unit No. T-15 B, Salcon Ras Vilas,

3rd Floor, Plot No. D-1, Saket District Centre,
Saket, New Delhi 110 017

Dear Sir / Madam,

We have conducted the secretanal audit of the compliance of applicable statutory
provisions and the adherence to good Corporate Governance practice by Jhajjar
Power Limited (hereinafter called “the Company”). Secretarial Audit was conducted
in a manner that provided us a reasonable basis for evaluating the corporate conducts
/ statutory compliances and expressing our opinion thereon.

Based on our verification of the Company’s books, papers, minutes books, forms and
returns filed with regulatory authorities and other records maintained by the Company
and also the information provided by the Company, its officers, agents and authorized
representatives during the conduct of secretarial audit, we hereby report that in our
opinion, the Company has, during the financial year ended March 31, 2025 complied
with the statutory provisions listed hereunder and also that the Company has proper
Board processes and compliance mechanism in place to the extent, in the manner and
subject to the reporting made hereinafter.

We further report that maintenance of proper and updated books, papers, minutes
books, filing of forms and returns with applicable regulatory authorities and maintaining
other records is the responsibility of management and of the Company. Our
responsibility is to verify the content of the documents and returns produced before
us, make objective evaluation of the content in respect of compliance and report
‘thereon.

We have examined on test basis, the books, papers, minutes books, forms and returns
filed and other records maintained by the Company and produced before us for the
financial year ended March 31, 2025, according to the provisions of;

" C/0 211, Bldg. No.l, Sona Udyog Indé§trial Estate, Parsi Panchayat Road, Extn.
of 0ld Nagardas Road, Andheri (East}, Mumbai - 400 069, (M)}+91 9819196693




Mahesh M. Darji

Practicing Company Secretary
B,Com., DBM, LLB, FCS

(i) The Companies Act, 2013 and the rules made there under;

(i) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made
thereunder;

(i) The Depositories Act, 1996 and the Regulations and Bye-laws framed there
under;

(iv) The following Regulations and Guidelines prescribed under the Securities and
Exchange Board of India Act,1992 (‘SEBI Act):

(a) The Securities and Exchange Board of India (Prohibition of Insider Trading)
" Regulations, 2015;

(b) The Securities and Exchange Board of India (Issue of Capital and Disélosure
Requirements) Regulations, 2018 {to the extent applicable);

(¢)~The Securities and Exchange Board of India (Registrars to an Issue and
Share Transfer Agents) Regulations, 1993, regarding the Companies Act
and dealing with client.

(d) The Securities and Exchange Board of India (Listing Obligations and
~ Disclosure Requirements) Regulations, 2015;

(e) The Securities and Exchange Board of India (lssue and Listing of
Non-Convertible Securities) Regulations, 2021;

We have also in-principally verified systems and mechanism which is in place and
followed by the Company to ensure Compliance of other applicable Laws like Labour
Laws, etc. (in addition to the above mentioned Laws) as applicable to the Company).
We have also relied on the representations made by the Company and its Officers in
respect of systems and mechanism formed / followed by the Company for compliances
of other applicable Acts, Laws and Regulations and found the satisfactory operation

of the same.

~ We have also examined compliance with the applicable clauses of:

(a) Secretarial Standards (S8S-1 and SS-2) issued by the Institute of Company
Secretaries of India under the provisions of Companies Act, 2013; and

(b) The Debt Listing Agreements entered into by the Company with BSE Limited.

SR
i,f;' P 7809 & '

‘ %ANY

T et g A e

A 44 i
C/o 211, Bldg. No.l, Sona Udyog Industrial Estate, Parsi Panchayat Road, Extn.
of 0ld Nagardas Road, Andheri (East), Mumbai - 400 069, (M)+91 9819196693



Mahesh M. Darji

Practicing Company Secretary
B.Com., DBM, LLB, FCS

We further Report that, during the year, either there was no event attracting the below
mentioned provisions nor it was mandatory on the part of the Company to comply with
the following Provisions, Regulations / Guidelines:

; (a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011;

(b) The Securities and Exchange Board of India (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021;

(c) The Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2021;

(d) The Securities and Exchange Board of India (Buy Back of Securities) Regulations,
2018;

(e) Foreign Exchange Management Act, 1999 and the rules and reguiations made
there. under to the extent of Foreign Direct Investment (FDI), Overseas Direct
Investment (ODI) and External Commercial Borrowings (ECB).

Based on the above said information provided by the Company, we report that during
the financial year under report, the Company has substantially complied with the
provisions of the above-mentioned Act/s including applicable provisions of the
Companies Act, 2013 and Rules, Regulations, Guidelines, Standards, etc. as
mentioned above and we have no observation or instances of non-Compliance in
respect of the same.

We further report that:

The Board of Directors of the Company is duly constituted with proper balance of
Executive Directors, Non-Executive Directors and Independent Directors. The
changes in the Board of Directors was made in compliance with the provisions of the
Act and Rules made there under.

We also report that adequate notice/s were given to all directors to schedule the Board
Meetings, agenda and detailed notes on agenda and the same was sent at least seven
" days in advance and short notice in case of urgency, and a reasonable system exists
for Board Members for seeking and obtaining further informaticn and clarifications on
the agenda items before the meeting and for meaningful participation at the meeting.

Based on the representation made by the Company and its officer, we herewith report
that the majority decision is carried through and we have been informed that proper
system is in place which facilitates / ensures to capture and record the dlssentlng
member’s views, if any, as part of the minutes. e

T ...A'.
" C/o 211, Bldg. No.l, Sona Udyog Industrlal Estate, Parsi Panchay.
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Mahesh M. Darji

Practicing Company Secretary
B.Com., DBM, LLB, FCS

Based on the representation made by the Company and its Officers explaining us in
respect of internal systems and mechanism established by the Company which
.. ensures compliances of other Acts, Laws and Regulations applicable to the Company,
we report that there are adequate systems and processes in the Company
commensurate with the size and operations of the Company to monitor and ensure
compliance with applicable laws, rules, regulations and guidelines.

We further report that during the audit period under review, there was no specific event
/ action having a major bearing on the Company’s affairs.

Note: This Report is to be read along with attached Letter provided as “Annexure - A",

Mahesh M. Darji

Company Secretary in Practice
FCS: 7175

CP: 7809

Peer Review No. 2061/2022

Placé: Mumbai
Date: 26.05.2025
UDIN: F007175G000426088

Note: This Report has to be read with “Annexure - A",
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Mahesh M. Darji

Practicing Company Secretary
B.Com., DBM, LLB, FCS

~To

'ANNEXURE A’

The Members,

Jhajjar Power Limited

Unit No.-T-15 B, Salcon Ras Vilas,

3rd Floor, Plot No. D-1, Saket District Centre,
Saket, New Delhi 110 017

Dear Sir / Madam,

Sub: Our Report of even date is to be read along with this letter.

. Maintenance of secretarial record is the responsibility of the management of the

Company. Our responsibility is to express an opinion on these secretarial records
based on our audit.

We have followed the audit practices and processes as were appropriate to obtain
reasonable assurance about the correctness of the contents of the secretarial
records. The verification was done on test basis (by verifying records as was made
available to us) to ensure that correct facts are reflected in secretarial records. We
believe that the processes and practices, we followed provide a reasonable basis
for our opinion.

We have not verified the correctness and appropriateness of financial records and
Books of Accounts of the Company and we rely on Auditors Independent
Assessment on the same.

" Wherever required, we have obtained the Management representation about the

. compliance of laws, rules and regulations and happening of events, etc.

The compliance of the provisions of Corporate and other applicable laws, rules,
regulations, standards is the responsibility of management. Our examination was
limited to the verification of process followed by the Company to ensure adequate
compliance.
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Mahesh M. Dariji

Practicing Company Secretary
B.Com., DBM, LLB, FCS

6. The Secretarial Audit report is neither an assurance as to the future viability of the
Company nor of the efficacy or effectiveness with which the management has
conducted the affairs of the Company.

Platzp.

-

Mahesh M. Darji

Company Secretary in Practice
FCS: 7175

CP: 7809

Peer Review No. 2061/2022

Placg: Mumbai
Date: 26.05.2025

UDIN: F007175G 000426088
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KIRAN J. MEHTA & CO. H.O. : 18t FLOOR, 20, SUMANGALAM SOCIETY,
COST ACCOUNTANTS BH. RAGHUDEEP EYE HOSPITAL, DRIVE IN ROAD,

BODAKDEV, AHMEDABAD-380 054.
TEL.: (079) 2657 6488

E — mail . kimehta1977@gmail.com, kiranjmehta@rediffmail.com

COST AUDIT REPORT (FORM-CRA-3)

We Kiran J. Mehta & Co. having been appointed as Cost Auditors under section 148(3) of
the Companies Act, 2013 (18 of 2013) of JHAJJAR POWER LIMITED having its
registered office at Unit No. T-15 B, Salcon Ras Vilas, 3rd Floor, Plot no. D-1, Saket
District Centre, Saket, New Delhi 110 017 (hereinafter referred to as the company), have
audited the Cost Records maintained under section 148 of the said Act, in compliance with
the cost auditing standards, in respect of Electricity for the year 2024-25 maintained by
the company and report, in addition to our observations and suggestions in Para 2.

@) We have obtained all the information and explanations, which to the best of our
knowledge and belief were necessary for the purpose of this audit.

(ii)  In our opinion, proper cost records, as per Rule 5 of the Companies (Cost Records
and Audit) Rules, 2014 have been maintained by the company in respect of the
product under reference.

(iii)  In our opinion, proper returns adequate for the purpose of the Cost Audit have been
received from the branches not visited by us.

(iv)  In our opinion and to the best of our information, the said books and records give
the information required by the Companies Act, 2013, in the manner so required.

(v)  In our opinion, the company has adequate system of internal audit of cost records
which to our opinion is commensurate to its nature and size of its business. Our
opinion is based on the information and explanation provided to us during the audit.

(\}i) In our opinion, information, statements in the annexure to this cost audit report
gives a true and fair view of the cost of production of product, cost of sales, margin
and other information relating to product under reference.

(vii) Detailed product-wise cost statements and schedules thereto in respect of the
' product under reference of the company duly audited and certified by us are kept in
the company.
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KIRAN J. MEHTA & CO. H.O. - 1% FLOOR, 20, SUMANGALAM SOCIETY,
COST ACCOUNTANTS BH. RAGHUDEEP EYE HOSPITAL, DRIVE IN ROAD,

BODAKDEV, AHMEDABAD-380 054.
TEL.: (079) 2657 6488

E — mail . kimehta1977@gmail.com, kiranjmehta@rediffmail.com

2 Observations and suggestions, if any, of the Cost Auditor, relevant to the cost audit.

- The Company is an electricity generation unit only. There is no
distribution/service activity relating to or subsequent to the transfer of electricity
at one point sale into Grid. The sale of electricity is done under PPA only. There
are therefore no details relating to Part-C of the Annexure to the Cost Audit
Report.

We have not come across any other details or information, which are in the nature
of observations and suggestions.

Dated: this 23" day of May, 2025 at Ahmedabad

For: Kiran J Mehta and Co. (FRN - 000025)
(Cost Auditor)

(Partner) :
(Maitri K. Mehta — Fellow, M/23977)

UDIN: 2523977A1RU5SRXYAB2
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14th Floor, Central B Wing and North C Wing

B S R & CO. LLP Nesco IT Park 4, Nesco Center

Western Express Highway

Chartered Accountants Goregaon (East), Mumbai — 400 063, India
Telephone: +91 (22) 6257 1000
Fax: +91 (22) 6257 1010

ndependent Auditors Report

To the Members of Jhajjar Power Limited

Report on the Audit of the Financial Statements

We have audited the financial statements of Jhajjar Power Limited (the *Company”) which comprise the
balance sheet as at 31 March 2025, and the statement of profit and loss (including other comprehensive
income), statement of changes in equity and statement of cash flows for the year then ended, and notes
to the financial statements, including 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 (“Act”) in the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at 31 March 2025, and its profit and other
comprehensive loss, changes in equity and its cash flows for the year ended on that date.

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 SAs are further described in the Audifor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the
Company in accordance with the Code of Ethics Issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion on the financial statements.

Key Audit Matter

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current period. These matters were addressed in the context of our
audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.

Key audit matter

| Litigation matters
i e e _ 4‘

The key audit matter | How the matter was addressed in our audit

The Company is involved in various legal | Qur audit approach was a combination of test of
claims, which could have a significant impact, if | internat control and substantive procedure which
these claims were to materialise. It is not | included the following:-
unusual for legal cases to remain outstanding |
‘ for a number of years. We have identified legal | Y
| claims as a key audit matter since it requires |
| management to exercise significant judgement
in determining the appropriate accounting i
‘ treatment. [

Tested the design and operating effectiveness of
relevant internal controls implemented by |
management;

B 5 R & Co. (a parinarship firm with Registration No, BA1223) converted into B $ R & Co. LLP (a 44th Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco
Limited Liability Par hip with LLP Regi ion No. AAB-8181) with effect from Qclober 14, 2013 Center, Western Express Highway, Goregaon {East), Mumbai - $00063

Registered Office:
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BSR&Co. LLP

independent Auditor’s Report (Continued)

Jhajjar Power Limited

*+ Assessed the management's position through
Refer notes 2(b)(xii), 37 and 43 to the financial discussions with the in-house legal expert and
statements external legal opinions obtained by the
Company (where considered necessary) on
both, the probability of success in the aforesaid
cases, and the magnitude of any potential loss;

* Obtained direct independent legal confirmation
letters from the Company’s external counsels o
confirm the facts of the claims and corroborative
evidence that supports basis for management's
response;

+ Assessed the objectivity and competence of the
Company's legal counsel involved by the
Company;

* Assessed the appropriateness of provisions and
considered the impact of the procedures
performed above on the financial statements
and whether the disclosures therein are in
accerdance with the relevant Ind AS.

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

The Company's Management and Board of Directors are responsible for the other information. The other
information comprises the information included in the Company's annuai report, but does not include the
financial statements and auditor's report thereon. The Company's annual report is expected to be made
available to us after the date of this auditor’s report.

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

In connection with our audit of the financial statements, cur responsibility is to read the other information
identified above when it becomes available and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise
appears to be materially misstated.

When we read the annual report, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance and take necessary actions, as
applicabte under the relevant laws and regulations.

Management's and Board of Directors' Responsibilities for the Financial Statements

The Company’s Management and Board of Directors are 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 state of affairs, profit/ loss and other comprehensive income, changes in equity and cash flows of
the Company in accordance with the accounting principles generally accepted in Indig, including the
Indian Accounting Standards (ind AS) specified under Section 133 of the Act. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding 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.
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Independent Auditor’s Report (Continued)
Jhajjar Power Limited

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

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

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will aiways 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:

* Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of ot 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.

« 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) of the Act, we are also responsible
for expressing our opinion on whether the company has adequate internal financial controls with
reference to financial statements in place and the operating effectiveness of such controls.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Management and Board of Directors.

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

* Evaluate the overall presentation, siructure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in @ manner that achieves fair presentation.

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

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

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor's report unless law or regulation precludes
public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter
should not be communicated in our report because the adverse consequences of doing so would
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Independent Auditor’s Report (Continued)
Jhajjar Power Limited

reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

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

2 A. 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 except for the matters stated in the
paragraph 2B(f) below on reporting under Ruie 11{(g) of the Companies (Audit and Auditors}
Rules, 2014.

¢. The balance sheet, the statement of profit and foss (including other comprehensive income), the
statement of changes in equity and the statement of cash flows dealt with by this Report are in
agreement with the books of account.

d. Inour opinion, the aforesaid financial statements comply with the Ind AS specified under Section
133 of the Act.

e. On the basis of the writien representations received from the directors as on 31 March 2025 and
1 April 2025 taken on record by the Board of Directors, none of the directors is disqualified as on
31 March 2025 from being appointed as a director in terms of Section 164(2) of the Act.

f. the modifications relating to the maintenance of accounts and other matters connected therewith
are as stated in the paragraph 2A(b) above on reporting under Section 143(3)(b) of the Act and
paragraph 2B{f} below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014,

g. With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our separate
Reporti in “Annexure B”.

B. With respect to the other matiers to be included in the Auditor’s Report in accordance with 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 o us:

a. The Company has disclosed the impact of pending litigations as at 31 March 2025 on its financial
position in its financial statements - Refer Note 37 to the financial statements.

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

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

d (i) The management has represented that, to the best of its knowledge and belief, as disclosed in
the Note 44 {o the financial staiements, no funds have been advanced or loaned or invesied
{either from borrowed funds or share premium or any other sources or kind of funds) by the
Company te or in any other persoen(s) or entity(ies), including foreign entities (“Intermediaries”),
with the understanding, whether recorded in writing or otherwise, that the Intermediary shail
directly or indirectly lend or invest in other persons or entities identified in any manner whatscever
by or on behalf of the Company (*Ultimate Beneficiaries”) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries.

(i) The management has represented that, to the best of its knowledge and belief, as disclosed in
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Independent Auditor’s Report (Continued)
Jhajjar Power Limited

the Note 44 to the financial statements, no funds have been received by the Company from any
person{s) or entity(ies), including foreign entities (“Funding Parties™), with the understanding,
whether recorded in writing or otherwise, that the Company shall directly or indirecily, lend or
invest in other persons or entities identified in any manner whatscever by or on behalf of the
Funding Parties (“*Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries.

(i) 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
representations under sub-clause (i) and (i} of Rule 11(e), as provided under (i) and {ii) above,
contain any material misstatement.

The final dividend paid by the Company during the year, in respect of the same declared for the
previous year, is in accordance with Section 123 of the Act to the extent it applies to payment of

dividend.

As stated in Note 12 to the financial statements, the Board of Directors of the Company has
proposed final dividend for the year which is subject to the approval of the members at the ensuing
Annual General Meeting. The dividend declared is in accordance with Section 123 of the Act to
the extent it applies to declaration of dividend.

Based on our examination which included test checks and in accordance with requirements of
the Implementation Guide on Reporting on Audit Trail under Rule 11(g) of the Companies (Audit
and Auditors) Rules, 2014, except for the instances mentioned below, the Company has used
accounting softwares for maintaining its books of account, which have a feature of recording audit
trail (edit log) facility and the same has operated throughout the year for all relevant transactions
recorded in the accounting softwares:

In case of an accounting software used for maintaining general ledger, the feature of recording
audit trail (edit log) facility was not enabied for a part of the year for certain tables since it was
enabled in a phased manner from 13 May 2024 to 13 March 2025,

Further, for the periods where audit frail (edit log) facility was enabled and operated for the respective
accounting softwares, we did not come across any instance of the audit trail feature being tampered with.

Additionally, except where audit trail (edit log) facility was not enabled in the previous year, the audit trail
has been preserved by the Company as per the statutory requirements for record retention.

¥
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Independent Auditor’s Report (Continued)
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A. With respect to the matter to be included in the Auditor's Report under Section 197(16) of the Act;

In our opinion and according to the information and explanations given to us, the remuneration paid
by the Company to its directors during the current year is in accordance with the provisions of Section
197 of the Act. The remuneration paid to any director is not in excess of the [imit laid down under
Section 197 of the Act. The Minisiry of Corporate Affairs has not prescribed other details under
Section 197(16) of the Act which are required to be commented upon by us.

ForBSR& Co. LLP
Chartered Accountants
Firm’'s Registration No.:101248W/W-100022

mar Sunder

Partner

Place: Mumbai Membership No.: 078305
Date: 23 May 2025 ICAI UDIN:25078305BMKYHAS489
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of Jhajjar Power Limited for the year ended 31 March 2025

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

() (@) (A) The Company has maintained proper records showing full particulars, including quantitative

details and situation of Property, Plant and Equipment.

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

@ (b)

©

(d)

()

(ii) (=2

(b)

According to the information and explanaticns given to us and on the basis of our examination
of the records of the Company, the Company has a regular programme of physical verification
of its Property, Plant and Equipment by which all property, plant and equipment are verified
every year, In accordance with this programme, entire property, plant and equipment were
verified during the year. In our opinion, this periodicity of physical verification is reasonabie
having regard fo the size of the Company and the nature of its assets. No material discrepancy
was noticed on such verification.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the fitle deeds of inmovable properties (other than immovable
properties where the Company is the lessee and the leases agreemenis are duly executed in
favour of the lessee) disclosed in the financial statements are held in the name of the Company.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not revalued its Property, Plant and Equipment
or intangible assets or both during the year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there are no proceedings initiated or pending against the
Company for holding any benami property under the Prohibition of Benami Property
Transactions Act, 1988 and rules made thereunder.

The inventory, except goods-in-transit, has been physically verified by the management during
the year.For goods-in-transit subsequent evidence of receipts has been linked with inventory
records. In our opinion, the frequency of such verification is reasonable and procedures and
coverage as followed by management were appropriate. No discrepancies were noticed on
verification between the physical stocks and the book records that were more than 10% in the
aggregate of each class of inventory

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has been sanctioned working capital limits in
excess of five crore rupees, in aggregate, from banks or financial institutions on the basis of
security of current assets. In our opinion, the quarterly returns or statements filed by the
Company with such banks or financial institutions are in agreement with the books of account
of the Company except as follows:

| Quarter Name of | Particular | Amount Amount Amount | Whether
bank s as per as of return/st
books of reported | difference | atement
account in the {In subseq
[ (in quarterly | millicns) uently
millions) return/ rectified
statement %
(In
millions)
June 2024 | State Bank | Debtor 6,962.72 6,981.73 {19.01) Yes
India,
Qatar
Page 7 of 16

57




BSR&Co. LLP
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of Jhajjar Power Limited for the year ended 31 March 2025 (Continued)

Quarter

Name of
bank

Particular
s

Amount
as per
bocks of
account

{In
millions)

Amount
as
reported
in the
quarterly
return/
statement

(In
millions}

Amount
of
difference

(n
millions)

Whether
return/st
atement
subseq
uently
rectified

L]

National
Bank,
HDFC
Bank
Limited,
Bank  of
Baroda,
Industrial
Developm
ent Bank
of India
and IDFC
First Bank
Limited

September
2024

State Bank
India,
Qatar
National
Bank,
HDFC
Bank
Limited,
Bank of
Baroda,
Industrial
Developm
ent Bank
of India
and IDFC
First Bank
Limited

Debtor

5,952.78

5,987.47

(34.69)

Yes

December
2024

State Bank
India,
Qatar
National
Bank,
HDFC
Bank
Limited,
Bank of
Baroda,
industrial

Debtor

5,549.84

5,612.39

(62.55)

Yes
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of Jhajjar Power Limited for the year ended 31 March 2025 (Continued)

Quarter

Name of
bank

Particular
s

Amount
as per
books of
account

{In
millions)

Amount
as
reported
in the
quarterly
return/
statement

(In
millions}

Amount
of
difference

{In
millions)

Whether
retum/st
atement
subseq
uently

rectified
*

Developm
ent Bank
of India
and IDFC
First Bank
Limited

March
2025

State Bank
India,

Debtor

5,669.98

5,665.26

4.72

Yes

Qatar
National
Bank,
HDFC
Bank
Limited,
Bank of
Baroda,
Industrial
Developm
ent Bank
of India
and IDFC
First Bank
Limited

* Also refer note no. 44 to the financial statements.

(iii)

(iv)

v

(vi)

According to the information and explanations given to us and an the basis of our examination
of the records of the Company, the Company has not made any investments, provided
guarantee or security or granted any loans or advances in the nature of loans, secured or
unsecured, to companies, firms, limited liabiiity partnerships or any other parties during the year.
Accordingly, provisions of clauses 3(iii)){a) to 3(jii)(f) of the Order are not applicable to the
Company.

According to the information and explanations given to us and on the basis of our examination
of records of the Company, the Company has neither made any investments nor has it given
loans or provided guarantee or security and therefore the relevant provisions of Sections 185
and 186 of the Companies Act, 2013 (“the Act”) are not applicable to the Company. Accordingly,
clause 3(iv) of the Order is not applicable.

The Company has not accepted any deposits or amounts which are deemed to be deposits from
the public. Accordingly, clause 3(v) of the Order is not applicable.

We have broadly reviewed the books of accounts maintained by the Company pursuant to the
rules prescribed by the Central Government for maintenance of cost records under Section
148(1) of the Act in respect of its manufactured goods (andfor services provided by it) and are
of the opinion that prima facie, the prescribed accounts and records have been made and
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of Jhajjar Power Limited for the year ended 31 March 2025 (Continued)

maintained. However, we have not carried out a detailed examination of the records with a view
to determine whether these are accurate or complete.

The Company does not have liability in respect of Service tax, Duty of excise, Sales tax and
Value added tax during the year since effective 1 July 2017, these statutory dues has been
subsumed into GST.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, in our opinion, the undisputed statutory dues including Goods
and Services Tax, Provident Fund, Income-Tax, Duty of Customs or Cess or other statufory
dues have been regularly deposited by the Company with the appropriate authorities.

(vii) (a)

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, no undisputed amounts payable in respect of Goods and
Services Tax, Provident Fund, Income-Tax, Duty of Customs or Cess or other statutory dues
were in arrears as at 31 March 2025 for a period of more than six months from the date they
became payable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, statutory dues relating to Goods and Services Tax, Provident
Fund, Income-Tax, Duty of Customs or Cess or other statutory dues which have not been
deposited on account of any dispute are as follows:

Name of the Nature of Amount (Rs. Period to Forum | Remarks
statute the dues in million) which the where , if any
amount dispute is
relates pending
Income Tax | Discrepancy | - Assessment | Assessing
Act, 1961 on account of year 2018- | Officer
PF/ESI as 191
per ITR and
Tax Audit
report
Income Tax | MAT 248.72 Assessment | Commissione
Act, 1961 adjustment of year 2018- | r of Income-
unabsorbed 192 Tax
depreciation (Appeals)
or  brought
forward loss
Income Tax | Disallowance | - Assessment | Commissione
Act, 1961 of eXcess year 2017- | r of Income-
employee 183 Tax
expense (Appeals)
Income Tax | Disallowance | - Assessment | Assessing
Act 1961 of ICDS year 2020- | Officer
adjustment 214
Income Tax | Disallowance | - Assessment | Assessing
Act 1961 ufs 36(1){va) year 2022- | Officer
| and 41 235

60
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Annexure A to the Independent Auditor’'s Report on the Financial Statements
of Jhajjar Power Limited for the year ended 31 March 2025 (Continued)

Name of the Nature of Amount {Rs. Period to Forum Remarks
statute the dues in million) which the where , ifany
amount dispute is
relates pending
Income Tax | Disallowance | - Assessment | Assessing
Act 1961 of year 2020~ | Officer
depreciation 216
Income Tax | Claim of | - Assessment | Assessing
Act 1961 expenditure year 2016- | Officer
for which 177
company has
opted for
VSV in AY
2013-14
Central Input Tax | 2.52 Financial AssistantCo
Goods and | Credit (ITC) Year 2018- | mmissioner
Services Tax | availed on 198
Act, 2017 and | Liquidated
Haryana damages
State Goods
and Services
Tax Act, 2017
and IGST
ACT, 2017

1 During an earlier year, the Company has received an intimation on account of difference in disallowance
of PF/ESI contribution as per ITR and Tax audit report. There was no tax demand due to adjustment of
the disallowance with brought forward tax losses. The Company has filed an appeal against the order
before Commissioner of Income-Tax (Appeals) CIT(A) and the same has been remanded back to
assessment officer.

2 During an earlier year, the Assessing officer while passing the assessment order has disallowed the
deduction amounting to Rs. 1,064.96 million on account of lower of unabsorbed depreciation and brought
forward loss. The above demand amount has been adjusted by the income tax department against the
refund of assessment year 2013-14.

% During an earlier year, the Assessing officer had issued order under the provisions of Income-tax Act,
1861, perfaining to assessment year 2017-18, where salary expenses amounting to Rs. 45.56 million was
disallowed. There was no tax demand due to adjustment of the disallowance with brought forward tax
losses. The Company has filed an appeal against the order before CIT(A).

4 During an earlier year, the Assessing officer has issued order under the provisions of Income-tax Act,
1961, pertaining to the assessment year 2020-21, where i(CDS adjustment amounting to Rs. 187.32 has
not been considered. There is no tax demand due to adjustment of the disallowance with brought forward
tax losses. The Company has filed an appeal against the order before CIT(A) and the same has been
remanded back to assessment officer.

5 During the previous year, the Company has received an order under section 154 of Income-tax Act,
1961, where the assessing officer has mistakenly disallowed amount of Rs. 10.09 million owing to late
payment of PF and ESIC. Income Tax Authority has inaverdently made an addtion of Rs. 0.55 million
under section 41, while passing the order under section 154 of Income-tax Act, 1961. The Company has
filed a rectification application with the Assessing officer.

¢ During the current year, the Company received an order under Section 154 of the Income Tax Act,
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Annexure A to the Independent Auditor's Report on the Financial Statements
of Jhajjar Power Limited for the year ended 31 March 2025 (Continued)

wherein the Assessing Officer disallowed depreciation on the increased written down value (WDV)
pursuant to the Company opting for the new tax regime. The disallowance pertains to the adjustment of
unabsorbed depreciation arising from additional depreciation claimed under Section 32(1)(iia) of the Act.
The related income had already been offered in the income tax retumn. The Company has filed a
rectification application with the Assessing Officer.

” During an earlier year, the Company submitted a rectification application to the Assessing Officer,
seeking a deduction for the reversal of a provision amounting to Rs. 461.62 million. This provision had
previously been disallowed under the Vivad se Vishwas tax dispute settlement scheme for Assessment
Year 2013—14.

8 During the current year, the Company has received an SCN in the form of demand order from Deputy/
Assistant Commissioner of Central Goods and Service Tax on account of Wrong availment of ITC
amounting to Rs. 2.52 miilion on invoices issued by recipient of goods showing supply as "Liguidated
Damage Recovery against short material received.

{viii) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not surrendered or disclosed any transactions,
previously unrecorded as income in the books of account, in the tax assessments under the
Income Tax Act, 1961 as income during the year.

(ix) (@) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not defaulted in repayment of loans and
borrowing or in the payment of interest thereon to any lender.

{b)  According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not been declared a wiliul defaulter by any
bank or financial institution or government or government authority.

{c) In our opinion and according to the information and explanations given to us by the
management, term loans were applied for the purpose for which the loans were obtained.

(dy  According to the information and explanations given to 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.

(&)  The Company does not hold any investment in any subsidiaries, associates or joint ventures (as
defined under the Act) during the year ended 31 March 2025. Accordingly, clause 3(ix){e} is not
applicable.

(ix) The Company does niot hold any investment in any subsidiaries, associates or joint ventures (as
defined under the Act) during the year ended 31 March 2025. Accordingly, clause 3(ix)(f) is not
applicable.

(x){@ The Company has not raised any moneys by way of initial public offer or further public offer
(including debt instruments). Accordingly, clause 3{x)(a) of the Order is not applicable.

(b)  According to the information and expianations given to us and on the basis of our examination
of the records of the Company, the Company has not made any preferential allotment or private
placement of shares or fully or partly convertible debentures during the year. Accordingly, clause
3(x}{b) of the Order is not applicable.

(xi) (a) During the course of our examination of the books and records of the Company and according
to the information and explanations given to us, no fraud by the Company or on the Company
has been noticed or reported during the year.

() According to the information and explanations given fo us, no report under sub-section (12) of
Section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed under Rule
13 of the Companies (Audit and Auditors) Rules, 2014 with the Central Government.

(¢)  We have taken into consideration the whistle blower complaints received by the Company during
the year while determining the nature, timing and extent of our audit procedures.
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of Jhajjar Power Limited for the year ended 31 March 2025 (Continued)

(xii) According to the information and explanations given to us, the Company is not a Nidhi Company.
Accordingly, clause 3(xii} of the Order is not applicable.

(xiii) In our opinion and according to the information and explanations given to us, the transactions
with related parties are in compliance with Section 177 and 188 of the Act, where applicable,
and the details of the related party transactions have been disclosed in the financial statements
as required by the applicable accounting standards.

{xiv) (a) Based on information and explanations provided to us and our audit procedures, in our opinion,
the Company has an internal audit system commensurate with the size and nature of its

business.
(b)  We have considered the internal audit reports of the Company issued till date for the period
under audit.
(xv) In our opinion and according to the information and explanations given to us, the Company has

not entered into any non-cash transactions with its directors or persons connected to its directors
and hence, provisions of Section 192 of the Act are not applicable to the Company.

(xvi) (@) The Company is not required to be registered under Section 45-|A of the Reserve Bank of India
Act, 1634. Accordingly, clause 3(xvi)(a) of the Order is not applicable.

{b)  The Company is not required to be registered under Section 45-1A of the Reserve Bank of India
Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable.

{c)  The Company is not a Core investment Company (CIC) as defined in the regulations made by
the Reserve Bank of India. Accordingly, clause 3(xvi)(c) of the Order is not applicable.

(d)  In our opinion and according to the information and explanations given to us, there is no core
investment company within the Group (as defined in the Core Investment Companies {Reserve
Bank) Directions, 2016) and accordingly reporting under clause 3(xvi)(d) of the Order is not
applicable.

(xvii} The Company has not incurred cash losses in the current and in the immediately preceding
financial year.

{xviif) There has been no resignation of the statutory auditors during the vear. Accordingly, clause
3(xviii) of the Order is not applicable.

(xix) According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities,
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 the
Company is not capable of meseting its liabilities existing at the date of balance sheet as and
when they fall due within a period of one year from the balance sheet date. We, however, state
that this is not an assurance as to the future viability of the Company. We further state that our
reporting is based on the facts up to the date of the audit report and we neither give any
guarantee nor any assurance that all liabilities falling due within a period of one year from the
balance sheet date, will get discharged by the Company as and when they fall due.

Also refer to the Other Information paragraph of our main audit report which explains that the
other information comprising the information included in annual report is expected to be made
available to us after the date of this auditor's report,

(009 (a) The Company has transferred the amount remaining unspent in respect of other than ongoing
projects, to a Fund specified in Schedule VI to the Act till the date of our report as required
under the second proviso to sub-section (5) of Section 135 of the Act.

{b). _ dn respect of ongoing projects, the Company has transferred the unspent amount to a Special
Aecdunt within a period of 30 days from the end of the financial year in compliance with Section
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Annexure A to the independent Auditor's Report on the Financial Statements
of Jhajjar Power Limited for the year ended 31 March 2025 (Continued)

135(6) of the said Act.

ForBSR&Co.LLP
Chartered Accountants
Firm's Regisfration No.:101248WAN-100022

Amar Sunder

Partner

Place: Mumbai Membership No.: 078305
Date: 23 May 2025 ICAI UDIN:25078305BMKYHA5489
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Annexure B to the independent Auditor’s Report on the financial statements
of Jhajjar Power Limited for the year ended 31 March 2025

Report on the internal financial controls with reference to the aforesaid financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Act

(Referred to in paragraph 2(A){(g) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

We have audited the internal financial controls with reference to financial statemenis of Jhajjar Power
Limited (“the Company”) as of 31 March 2025 in conjunction with our audit of the financial statements of
the Company for the year ended on that date.

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such internal financial controls were operating effectively as at 31
March 2025, based on the internal financial controls with reference to financial statements criteria
established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India ({the "Guidance Note").

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

The Company's Management and the Board of Directors are responsibie for establishing and maintaining
internal financial controls based on the internal financial controls with reference to financial statements
criteria established by the Company considering the essential components of internal control stated in the
Guidance Note. These responsibilities include the design, implementation and maintenance of adequate
intarnal 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 asseis, 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.

Auditor’s Responsibility

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

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company's internal financial controls with reference to financial statements.

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financiat controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
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Annexure B to the Independent Auditor’s Report on the financial statements
of Jhajjar Power Limited for the year ended 31 March 2025 (Continued}

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

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements,
including the possibility of collusion or improper management override of controls, material misstatements
due to error or fraud may occur and net be detected. Also, projections of any evaluation of the internal
financial controls with reference to financial statements to future periods are subject to the risk that the
internal financial controls with reference to financial statemenis may become inadequate because of
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

ForBSR&Co.LLP
Chartered Accountants
Firm's Registration No.:101248WMW-100022

Amar Sunder

Partner

Place: Mumbai Membership No.: 078305
Date: 23 May 2025 ICAI UDIN:25078305BMKYHA5489
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Jhajjar Power Limited
CIN: U40104DL2008FLC374107
Balance Sheet as at 31 March 2025

{All amaunt iy Rs. Million, unless otherwise stated)

Particulars Notes Asat As at
31 March 2025 31 March 2024
ASSETS
Non-current asscts
Property, plant and equipment 3 34,756.34 36,37434
Capital work-ist-progress 3 149.68 277.96
Intangible assets 4 59.01 66 15
Financial assets
Other financial assets 5 i7.10 1534
Encome tax assets (het) 7 1,047.81 624,36
Other non-current agsets 8 2552 76.52
Total non-current assets 36,055.46 37,434.67
Current assets
Inventories 9 4,002.97 4,880.79
Financial assets
i Traderecevables 10(a) 5,665.97 4,661.13
ii. Cash and cash equivalents 10(b) 2,200.82 4,475.45
1. Bank balances other than (ii) above 10(c) 2,742.57 -
v, Other financial assets 10(d) 24.20 -
Other current assets 1 1,81225 2,902.20
Total current assets 16,452.78 16,949.57
Total assets 52,568.24 54,384.24
EQUITY AND LIABILITIES
Equity
Equity share capital i2 200.00 200.00
Instruments entirely equity in nature 12 23.248.82 23,248.82
Other equity 13 9,271.34 11,264.35
Total equity 32,720.16 34,713.17
LIABILITIES
Non-current liabilities
Financial lighilities
i. Bommowings 14 741475 10,102 65
Provisions 15 97.08 66 20
Deferred tax liabilibes (net} 6 4,252.16 4,294 55
Other non-current liabilites 18(a) 1,233.68 -
Total non-corrent liabilities 12.997.67 14,463.40
Current liabilities
Finangal habilities
i Bormowings 16(a) 523923 238699
ii. Trade payables 16(b)
(A) Total outstanding dues of micro enterprises and small enterprises, and 29.4% 41,60
{B) Total outstanding dues of creditors other than micro enterprises and small 1,202 27 2,230.96
enterprises
iti  Other financial liabilities 16(c) 111.51 417.66
Other current hiabilities 18(b) 18712 115.54
Provisions 17 17.43 14.92
Current tax liabilities (net) 19 3.36 -
Total current liabilities 6,790.41 5207.67
Total liabilities 19,785.08 19,671.07
Total equity and Kabilities 52,508.24 54,384.24
The accompanying notes form an wntegral past of these financial statements
As per our report. of even date attached.
For BSR & Co.LLP For and on behalf of the Board of Directors of
Chartered Acconntants Jhajjar Power Limited
J ation Number 101 248W/W-100022 \(\‘\}}/
Amar Sunder jiv Ranjan Mishra * Bhaskar Bhattacharjee G
Partner Director p Whole-Time Director —

Membership No 078305
Place: Mumbai
Date: 23 May 2025

DIN: 00131207
Place: Mumbai
Date: 23 May 2025

Date: 23 May 2025

DIN. 08302161
Place Mumbal
Date: 23 May 2025

Date: 23 May 2025
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Jhajjar Power Limited
CIN: U40104DL200SPL.C374107
Statemrent of Profit and Loss for the year ended 31 March 2025

(All amount in Rs. Million)
Particulars Note  For the year ended For the year ended
31 March 2025 31 March 2024
Revenue from operations 20 39,358.40 40,962.33
Other income 21 1,225.26 742.48
Total income 41,087.66 41,704.81
Expenses
Cost of materials consumed 22 31,620,56 30,918,13
Empleyee benefits expense 23 548,81 516,54
Finance costs 24 1,396,81 1,490,23
Depreciation and amortisation expense 25 2,117.04 2,125.10
Other expenses 26 1,353.04 1,631.79
Total expenses 37,076.26 36,731.79
Profit before exceptional items and tax 4,011.40 4,973.02
Exceptional Items
Profit hefore tax 4,011.40 4,973.02
Tax expense
Current tax 27 1,024.29 401,11
Deferred tax expense/ {credit) 27 (36.73) 919.63
Total tax expense 987.56 1,311.76
Profit for the year 3,023.84 3,661.26
Other comprehensive income
Items that will not be reclassified to profit or loss
Remeasurements of defined benefit obligation (22.51) (15.97)
Income tax relating to items that will not be reclassified o profit or loss 5.66 4.02
Items that will be reclassified to profit or loss
Effective portion of {gains)losses on hedging instruments in cash flow hedges - (93.76)
Effective portion of {gains)/losses on hedging mstruments in cash flow
X - 46.53
hedges reclassified to profit or loss
Cost of hedging - changes in fair value - {7.50)
Cost of hedging - change in fair value reclassified to profit or loss - -
Hedging reserve reclassified to QCI - 171.45
Incame-tax relating to items that will be reclassified to profit or loss u 14.34
Other comprehensive (loss) income for the year, net of tax {16.85) 118.81
Total comprehensive income for the year 3,006.99 3,780.07
Earnings per equity share of face value of Rs. 10 each
{previous year Rs. 10 each):
Basic eanings per share (Rs.) 28 1.29 1.56
Diluted eamings per share (Rs.) 28 1.29 1.56

The accompanying notes form an integral part of these financial statements

As per our report of even date attached.

For BSR & Co. LLP
Chartered Accountanis
Firm Registration Number: 101248W/W-100022

For and on behalf of the Board of Directors of
Jhajjar Power Limited

N i

mar Sunder Rajiv Ranjan Mishra Bhaskar Bhattacharjee
Partmer Director Whaole-Time Director
Membership No: 078305 DIN: 00131267 DIN: 08309161

Piace: Mumbai
Date: 23 May 2025

Place: Mumbai
Date: 23 May 2025

X

Rajat
Chief Financial Officer
Place: Mumbai

Date: 23 May 2025
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Company Sedretary
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Jhajjar Power Limited
CIN: U40104DL2008PLC374107
Statement of Cash Flows for the year ended 31 March 2025

{All amount in Rs. Million}

Particulars Note For the year ended For the year ended
31 March 2025 31 March 2024
A. Cash flows from Operating Activities :
Profit before tax 4,011.40 4,973.02
Adjustments for :
Depreciation and amortisation expense 25 2,117.04 2,125.10
Finance casts 24 1,394.81 1,490.23
Provision for Doubtful Debts 26 {3.58) (17.61)
Bad debts & advances written off 26 0.41 3443
Interest income on fixed deposit 21 (167.73) (100.88)
Tnterest income on other 21 (91.34) -
Interest on refund from income tax 2zl (9.13) {15.06}
Liabilities written back 1o the extent ne Jonger required 21 - (50.00)
Balances written off 26 11.50 -
[nventory written off 26 39.65 40.29
Net (gain)/ loss on sale of property, plant and equipment 21,26 10,35 (1.05)
Corporate guarantee commission charges - Non-cash 26 13.80 27.48
Derivative at FYTPL (Gain) 21 - (68.26)
Operating profit before Working Capital changes 7,338,68 8,437.68
Adjustments for changes in Operafing Assets and Liabilities :
{Decrease) in trade payables {1,05281) (593.41)
Increase in provisions 10.38 18.32
(Decrease)/Increase in other current liabilities 71.58 (49.33)
Increase in other non-current labilities 1,183.45 -
{Decrease) in other financial liabilities {10.00) {26.26)
Decrease/ (Increase) in other non-current assets 6.82 (15.32)
Decreaso in other current assets 1,089.95 34,39
(Increase)/ Decrease in other current financial assets (24.20) -
(Increase) in other non-current financial assets (1.76) (1.50)
Decrease/(Increase) in trade receivables (975.67) 12,023.95
Decrease/(Increase) in inventories 838.17 {1,637.14)
Net change in working capital 1,136.41 9,753.71
Cash generated from Operations 8,475.09 18,191,39
Taxes paid (net) (1,444.39) {606.32)
Net cash generated from operating activities (A) 7,030.70 17,585.07
B. Cash flows from Investing Activities :
Purchase of property, plant and equipment and intangible assets (including capital work-in-progress) (369.19) (452.74)
Investment in fixed deposits {2,650.00) -
Proceeds from sale of property, plant and equipment 845 23.25
Interest income on fixed deposits 21 75.16 100.88
Net cash used in investing activities (B) {2,935.58) (328.61)
C. Cash flows from financing activities
Repayment of non-current borrowings (2,121.10) {8,072.90)
Proceeds from non-current bomowings 792.00 1,900.00
Proceeds from settfement of derivatives - interest rate swaps - 189.32
Proceeds from settlement of derivatives -~ other than interest rate swaps - 942.19
Repayment of current berrowings (349.88) (4,689.42)
Proceeds from current borrowings 1,602.40 349,88
Repayment on settlement of interest vate swaps - (142.78)
Repayment of Loan from Related Party - (1,460.89)
Interest and financial charges (1,293.17) (1,564.41)
Dividend paid 12 (5,000.00) (2,800.00)
Net cash used in financing activities (C) (6,369.75) {15,349.01)
D. Net (decrease)/ increase in cash and cash equivalents (A + B + C) (2,274.63) 1,907.45
E. Cash and cash equivalents at the beginning of the year 4,47545 2,568.00
F. Cash and cash equivalents at the end of the year (D+E) 2,200.82 447545
Reconciliation of cash and cash equivalents as per the cash flow statement:
Cash and cash equivalents as per ahove comprise the following:
Cash on hand 10(b) 0.10 013
Deposits with original maturity of less than three months 10(b) 1,672.42 3,462.15
Bank balances
- On cutrent accounts 10¢b) 52830 1,013.15
Total 2,200,82 4,475.45
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Jhajjar Power Limited

CIN: U40H04DL2008PLC3 74107

Statement of Cash Flows for the year ended 31 March 2025

Notes

1. Changes in Labilities arising from financing activities

Cash flow reconciliation for the year ended 31 March 2025

{All amount in Rs, Million)

Particulars Opening Balance Cash flow Non-cagh Other adjustments Closing Balance
changes/Fair
value ch
Debentures 5,799.93 (1,052.05) - 206.82 4,954.70
Rupee Loan 6,979.18 683.48 - 35.78 7.699.44
Total 12,779.11 (368.57] e 243.60 12,654.14
Cash flow reconciliation for the year ended 31 March 2024 (All amount in Rs. Million)
Particulars Opening Balance Cash flow Non-cash Other adjustmenty Closing Balance
changes/Fair
value changes
Debentures 7,232.52 (1,400,20}: - {32.39) 5,795.03
Rupee Loan 11,618.10 (4,642.53) - 4.01 6,979.18
Foreign Currency Loan 3,527.12 (3,527.12) - - -
Loans from Related Parties 1,460.00 (1,460.89) - 0.89 -
Interest rate swaps {49.14) {46.53) 95.67) | -
Foreign currency options (7.81), 0.7%9 8.60 - -
Principal only swaps (875.45) 942.98 (67.33} - -
Total 22,905.34 {10,135.48) 36,74 (27.49) 12,779.11

2. Figures in bracket indicate cash outflow.
3. The Statement of Cash Flows has been prepared in accordance with Tndirect method' as set out in the Ind AS - 7 'Statement of Cash Flows', as notified under
Section 133 of the Companies Act 2013, read with the relevant rules thereunder,

The accompanying notes form an integral part of these financial statements.

As per our report of even date attached,

For and on behalf of the Board of Directors of
Jhajjar Power Limited

ForBSR & Co. LLP
Chartered Accountants
Firm Registration Number: 101248W/W-100022

mar Sunder Rajiv Ranjan Mishra Bhaskar Bhattacharjee
Partner Director - Whole-Time Director
Membership No : 078305 DIN: 00131207 DIN: 08309161
Place: Mumbai Place: Mutnbai Place: Mumbat

Dare: 23 May 2025

Date: 23 May 2025

Place: Mumbai
Date: 23 May 2025
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Jhajjsr Powoer Limlted
CIN: UdG 14D LAUWSPLLIT107
Statement of Changes in Equity for the year ended 31 March 2028

fAll amount 1o R, Milhion)
Note No. of shares Amount
20,000,000 200.00
12 - -
20,006,000 200.08
12 - -
20,000,000 20008
Note No. of shares
2,324,882 458
12 -
2,324,852 453
12 “
Balance as at 31 March 2025 1.324.882.458
C.  Other Bquity
Reserves and Surphas Items of other carprehensive income:
Decmed contribution 3
Fariiies Naty Teans .| oxn from prarent sontrilution] o fow | Cast uf hedgig | RS trcent of | Totalther
Securities Premiutn Redemption | Retalued carmingd . Defined Benefit equity
® ctmpany) hedging reserve resive
esCEYE Piun
Balance a1 at 01 April 2625 1,564.85 57348 450337 347302 220,52 §0.00 110.92 = Lidd6. 16
Profil{loas} for the year 13 - = 366120 - " n n n 3,661.26
Other co nave meomes losy] i3 - = = - - (G0 00) 1738 (it 95 {54 57)!
Total comprehensive incomed(loss) for the year -~ - 366126 - - (50.00) 17.35 (1133} 3.606.69
[ Transfer to rclamed camings 13 - - 11635 - “ - - 153 128 30
| Hedging reserva roclaxsitied (o OCT 13 - - - - - - {128 30) - (128 30
Dividensd pexd i - - (2,800 003 - - - - - {2,300 00}
IDeemed contrbubon of corpomts guamntes (et of tax) 1 " - - - 1150 - - - 10
"Transfer [ram, debenhre TesaTvVe i1 - (34 36} 36 = - = = - -
Balance as at 31 March 2024 1.504.85 488.93 556554 347202 102 - = - 11,264.3%
ProfitAloss} For the year [k - - 302184 - - - - - 3,023.84
Gther 13 & o a d o a - (1685 (16 85);
Totel comprehensive income/{loss) for the year = S 3402284 - - " " {16.35)| 3,006.99
Transfer to retained eommgs 13 - - (16.85) - - - " 16,85 -
Hedging rescrve reclasnified to OCI 13 - - - - - - - - -
Dividend pex ] g o (4,000 00} o & o - 3 {3,000 00}
Deemed contribubon of carporete guarantee (et of tzx) 13 o o a 1 i - - K 4
Trunsfer fram debenture TESELVE 13 - (34 563 56 - - - - - “
Balance ad at 31 March 2025 1,504.85 454,38 3,607.09 347342 pXFX - - - H2N.H
The accompanying etes form an micgru] part of thesc fnanial statements
A pet owr repant of even date attacked
For BSR & Ce. LLP Far and on behalf of the Roand of Directors of
Chartered Accaimtants 1)jar Power Limited <
bz, LO124BWAN-100022 . M
ar Susder Rajiv Robjan Mishra - Bhaskar Bhattacharjee
Partner Durevlor Whale-Tume Direcior
Membership Ne 078305 DIN 00131207 DI 08309161
Place Mumbai Plage Munba Place Murnba
Date: 23 Mav 2025 Dale 21 Mav2025 Date: 23 Muy 2025

Membershup N
Bate 23 May 2023 Place. Mumbas
Date 23 May 2
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Jhajjar Power Limited

CIN: Ud0104DL2008PLC3 74107

Notes forming part of the fi lal st far the year ended 31 March 2025
{All amount in Rs. Millian)

Note 1:  Company Information

Jhajjar Power Linsited ("Corypany™) has been incorporated s a public limited company in Indiz under the provisiens of the Companiss Act on ¢ April 2008 (CIN; U403 04DL2008PLC374507) and its
debentures are listed on the Bombay Stock Exchange Thajjar Power Limeted is d in the business of ion and sale of eleciricity The Company has set up 1320 MW thermal power plant at
Jhajjer, Horyana. The first unit and second unit (660 MW each) has been commissioned on 29 March 2012 and 19 July 2012 respectively. The Company’s registered office 15 at Unit No. T=15 B,
Salcon Ras Vilas, 3rd Fleor, Plot no. D-1, Saket District Centre, Sakel, New Delai 110017,

Noate 2(a): Basis of preparation

[0] Staternent of compliance

These financial st have been prepared in d with [ndian A ing Standards ("Ind AS") es per the Companies (Tndian A ing Standards) Rules, 2015, as amended fiom time to
time, notified under Section 133 of the Companies Act, 2013 (the “Act™) and other relevant provisions of the Act.

The financizl statements for the year ended 31 March 2025 are authorised and approved for issue by the Board of Directors of the Compaty on 23 May 2025,

Details of the Company's matenal accouiing policies ar¢ included mnote 2 (b).

(i) Bagis of measurement
These financial statements have been prepared under the histarical cost basi, except for the following items, which are d on an all te basis on each reporiing date:
- Certain financial and libilities (inchuding derivative i M 4 at fir vahue:

- Net defined benefit (asset)/ liability~ Fair value of plan assets less present value of defined benefit abligations

(iidy Funttienal and presentation currency
These financial statements are presented in India Rupees (INR), which is also the Company's fanctional curcency. All amounts have heen rounded to the nearest million, untess otherwise stated.

(iv) Use of estimates and judgements

In preparing these financial has made jud 3, estimates and ptions that alfect the application of accounting policies and tha reported amouns of assets, Liabilities,
incoime and expenses. Actual results may differ fram these estimates,

Estimates and inderlying assumptions are reviewed an an angoeing basis. R ta g esti are recognised prospectivefy.

Judgements

Information about judgements made in applying accounting policies that have the most significant effect on the amoeunis recogrsed in the financial statements is included m the folfowing notes:-

Note 37: R ion and at of p and conti key judg about the likelihood and magnitude of an autflow of resources.

Assumptions and estimation uncertainties

Information abowt significant areas of assumplion and estimation uncenainties in applying accounting policies that kave the most siguificant effect o the financial statements is included in the
following notes.-

Noie 29: Measurement of defined benefit obligations: key achuarial assurnptions;

Note 2(b)(x) and 2(b){x) - Measurement of useful life and residual values of property, plant and equipment and useful life of intangible assets.

Note 6 and 27: Esti quired 10 d: ine prabability of ¢ ition of deferred tax assets/ liabilities and availsbility of firture taxable profit against which tax losses carried forward can be used:

Note 31. Faur value measurement of financial mstruments;

Note 37 1 Recognition and m of pravisions and i ies: key ions about the likelineod and magnitude of an outflow of rescurces,

Note 2(b}{¥i), 3, 4 The Company assesses at each reponting date whether there is an indication that an asset my be impaired. IF any indication exists, or when annual impairment testing for an asset
15 required, the Company estimates the asset’s recoverable amount An asset’s recoverable amount is the higher of an asset™s or Cash Generating Unit's (CGU) fair value less costs of disposal and its
value in use, It is determaned for an individual asset, unless the asset dees not generate cash inflows that are largely independent of those from other assets or group of assets. Where the carrying
amount of an asset or CGU exceeds its recoverable amount, the asset x5 considered impared and 18 written down to its ble amount. [n ng ¥alue i wse, the estimated fure cash Dows
are discounted to their present value using a pre-tax discount rate that reflects current market assessmenis of the time value of money and the risks specific to the asset. in detemirang fkir value less
costs of disposal, recent markets transactions are taken into account. I no such transactions can be identified, an appropriate valuation mode i used.

Note 2(b)(i)), 5, 1(2) and 16(d) : The impainnent provisions for financinl asets are based on Assumgptiens about risk of default and expected loss rates. The Company uses judgement in making these
assumptions and selecting the inputs to the impairmant caleulation, based on Company’s past history, existing rarket conditions as well as forward looking estimates at the end of each reposting
period.

{v) Current/ Non-current classification

The Company classifies an asset as curren asset when:
Based on the nalure of products/ activities of the Company and the normal ime between acquisnion of assets and their realisation in cash or cash equivalents, the Company has determuned its
operating ¢ycle as 12 months for the purpose of classification of its assets and Labilities as current and non-current.
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(vi) Measurement of fair values

A number of the accounting policies and discl require of fair values, for both financial and non-financial assets and labilities.

The Cotpaty has an established control framewark with respect (o the measurement of fair values.

The valuation team regularly reviews significant unobservable inputs and valuation adjustrments. [Fthird party information, such as broker guotes or pricing services, is used to measure fair values, then
the val team the evid btaned from the third parties to suppoit the | that these valuations meet the req of Ind AS, including the tevel 1n the fair value lierarchy in
which the valuations should be classified.

Significant valuation issues are repotted 10 the Compaty's audit cotmmitiee

Fair values are categonsed mto different levels in a fair value hierarchy based an the inputs used in the valeation techniques as follows;

-Level 1, quoted prices {unadjusted) in active markets for identical assets or liabilities,

=Level 2 : inputs other than quoted prices included in Level 1 that are observable for the assets or Lability, either directly (i.e as prices) or indirectly {i.e. denved (rom prices).

-Level 3 ; inputs for the assets or Liability that are not based on observable market data (unobservable inputs).

When measuring the fair values of an asset o z liability, the Company uses observable market data as far as passible. If the mputs used to measure the fair value of an asset or a Labilily fall inta
different levels of the fair value hierarchy, then the fair value meagurement is categotised in 1t entirety in the same level of fuir value of herarchy &s the lowest level input that is significant 1o the entire
measurement.

The Company recognises transfer between levels of the fair value hierarchy at the end of reporting period during which the change has oceurred,

Further inf ion nbout the nplions made in ing fair values is included in Note 31 {Financial mstrumens)

Note 2(b): Material accounting policies

{i) Foreign currency transactions

‘Transactions in foreign currencies are translated into the functional currency of the Company st the exchange rates at the dates of the transactiots or an average rate if the average rate approximaies
the actual rais o1 the date of the iransaction.

Monetary assels and liabilities d inated in foreign iea are Iated into the functional currency at the exchange rate at the reporting date. Non-monetary assets and linbilities that are
measured at faic value n a foreign currency ase translated into the functional currency at the exchange rates when the fair value was determined. Non-monetary assets and liabilities that are measured
based on historical cost in a foreign currency are transiated at the exchange rates at the dates of transactions, Exchange differences aze recognised in profit or loss, except exchange difference arising

from the translation of the following items which are recognised in olber comp ive mcome (OCI):
- qualifying cash flow hedge 1o the extent that the hedges are effective.

(i) Financial instrurnenta

a Recogpition and initial measurement

Trade receivables and debt securities issued are initially recognised when they are originated. All other financial assets and financial liabilities are initialty recognised when the Comparsy becere z party
to the contractual provisions of the instrament.

A financial asset {untess it is a trade receivable without a significant financial comp ) or financial lisbdlity is initialiy measured at fair value plus, for an item not at fir value threugh profit and loss
{FVTPL), transaction costs that are directly attributable to its acquisition or issue. A trade receivable without a significant financial component is initially measured at fransaction price.

b. Clagsification and subsequent meazsurement

Financial assels

On inttial recognition, a Gnancial asset is ¢lassified a3 measured at
-amorlised cost;

-FVTPL
Financial assets are not reclassified subsequently 1o their initial ition, ¢xcept if and i the period the Company changes its business model for managing financial asgets.
A finaneial asset is measured at amostised cost if it meets both of the following conditions and is not desj d ag at FVTPL:

~ the asset is held with in a business model whiose objective is to hold assets to collect contractual cash flows; and
- the contractual termg of the financisl asset give rise on specified dates to cash flows that are solely payments of principal and interest ot the pringipal amount auistanding,

All financial assets not ¢lassified as measured at amortised cost as described above are measured at FVTPL. Ths includes all derivative financiat assets. On initial recogrition, the Company may
irecoverably designate a financial asset that otherwise meets the requi 1o be d at ised cost as at FVTPL if doing so elimnate or significanily reduces an accounting mismatch that
woruld otherwise arise.

Financial assets: Subsequent measurement and gains and losses

Financial assets at FVTPL These assets are subsequently measured at fair value. Net gams and [osses, including amy interest or dividend income, are
recognised in profit ar loss, However, see note 2{b){ii}{{) for denvatives desi d as hedging
Finzncial assets at amortised cost These assets are subsequentty measured al amostised cost ot effective interest rate The amortised cost is reduced by

impairment losses. Interest income, forelgn exchange paing and losses and imppinments are repoghised in prafit or logs. Any
gain or kesg on derecognilion is recognised in profit or loss.

Financial liabilities:

Financiad liabilities are clasnified s at d cost or FVTPL. A financial liability s classified as at FYTPL if' it is ¢laggified ag held-for-trading, it i¢ a derivative ot it is designated as such on
initial recognition. For financial liabilities at FVTPL any net gains and losses, including any interast expense, are recagnised in profit or logs, Other financial linbilities are subsequently measurad at
anortised cost using the effective interest method. Interest expense and foreign exchange gains and losses are recogrised m profit or loss. Any pain or loss on derecognition Is also recogmised in profit
or tess.
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L5 Impairment of financial assets
‘The Company recognises loss allowances using the Expected Credit Lass (ECL) made! for the financial assels which are not fair valued through profit or loss.
The Cotnpany measures logs allowances at an amount equal to lifetime ECLs, except for the following, which are measured at 12-month ECLs:

+ debt secunties that are determined to have low credit risk at the reporting date; and
~ gther debt secirities and bank balances for which credit risk (ie. the risk of deiault cccurring over the expected life of the financial instrument) has not increased significantly since initini recognition.

Loss all for rade ivables are alwnys d at an amount equal to Lifetime ECLs

The changes (incremental ar reversal) in loss allowance computed using ECL medel, are recognised as an impairment gain or loss in the Stalement of Profit and Loss.

d. Derecognition

Financial assets
‘The Company derecogruses a financial asset when the contractual rights to cash flows from the fnancial asset expira, or it iransfers the righls to receive the contractual cash ows mn a transaction in
which substantielly all of the risks and rewards of ownership of the fnancial asset are transferred or in which the group neither nor retains sub salty all of the risks and rewards of
ownerstup and does not retzin control of the financial asset.

Ii the Company enters into transaclions whereby it (ransfer assels recognised on ils balance sheet, but retains either all or substdntially all of the risks and rewnrds of the transferred assets, the
transferred assets are not derecogmsed,

Financial liabikities
The Compeny derecognises a financial liability when its centractual obligations are discharged or cancelled, or expire.
The Company also derecognises a financial Gability when its 1erms are modified and the cash flows under the modified terms are subsianuially different, In this case, a new financial Liability based on the
modified terms is recognised at fair value. The difference between 1he carrying amount of the financial liability extinguished and the new financial liability with modified terms is recognised in profit or
foss.

€ Offsetting
Financia! asseis and financial liabilities are offset and net amount presented in the balance sheet when and only when the Company has & legally enforceable right 1o set off the amounts and it intends

either 1o setile them on s net basis or to realize the asset and setile the Liability simultaneously.

i, Revenue recognition
Revenue is recogmsed upon transfer of contro! of promused products or services 1o customers al an amount that reflects the consideration which the Company expecis 10 recerve m exchange for those
produects or services.

+ Revenue from sale of electricity - The Company supplies electricity to customers in accordance with the long-term Power Purchase Agreement (PFA) The supply takes place on continuous basis
throughout the vear. Customer pays for the supply of electnmly ona monthly basis m two tranches {separately for provisional bill rused at the end of month and final bilt raised subsequent to the
relevan month by the Comnpasny), Rev is recogn ' is lied as per the terms of the PPA bosed on the tariff rate as specified in PPA being n transaction price, net of rebate offered

and other adjustments,

+ Revenue from capacity charges - The Company recognise revenue from capgeity cherges or the basis of plant availability at tariff rate (bemng the transaction price) as specified in the long-term Power
Purchase Agreement (PPA')

+ Revenue from sale of fly ash and gypsum - The Company sales fly ash and gypsum generated in the process of electricity generation. The revenue from sate of Iy ash and gypsum is recognized when
the customer takes possession of the material. Fly ash sale is mveiced as per the transaction price agreed with different customers which 1= further netted of by discounts given to customers if any.

+ Revenue from land P ion = The ; recognise revenue from land compensation as per requirement of Ind AS 115, Revenue from Contracts with Custorers, the Company performg
deferment of revenue from date of payment of b d land comy ion il the compl of PPA, wherein the revenue has been recorded in the staternent of profit and loss on straight bme basis
over the period along with notional interest income and expense.
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iv. Income taxes

Incotne tax coprises of cument tax and deferred 1ax. It is recognised in the Statemem of Profit and Loss except to the extent that it relates to items grused m other compreh Ve INGome oF
directly in equity

The Company has determined that interest and penalties refated to income taxes, including uncertain tax treatments, if any, do not meet the definitton of mcome taxes, and therefore accounted for
them under Ind A$ 37 Provisions, Contingent Liabilities and Contingent Assets.

{a) Current tax

Current tax comprises the expected tax payable or recevable on the taxable income or loss for the year and any adjusiment to the tax payable or receivable in respect of previous years. The amount of
current tax reflects tha best estimsta of the lax amount expected ta be paid or received afler considering the uncertainty, if any relaling to income taxes. It is measured using tax rates enacted for the
relevant reporting period,

Current tax assets and current 1ax labilities are offset only if there is a legally enforceable right to set off the ised and it is intended to vealise the asset and settle the Gability on a net
basis,

{b) Deferred tax

Deferred 1ax is recognsed in respect of temporary differences between the carrying amounts of assets and liabilities for financial reporiing purposes and the corresponding amounts used for taxation
puarposes. Deferred tax liabilities are recognised for all taxable temporary differences. Deferred tax assets are recogrised for unused tax losses, unused tax credits and deductible temporary diffesences
10 the exient that is probable that future taxable profits wilf be available againgt which they can be used. Deferred tax assets gsed or ised, are d at each reporting date and are
recognised / reduced to the extent that it is probable / no longer probable respectively that the refated tax benefit wall be reslised. Significant management judgement is Tequired o detesmine the
probability of deferred 1ax assel.

Delerred tax is measured at the tax rates that are expected to apply 10 the period when the asset is realised or hability 15 setiled, based on the laws that kave been enacted or substantively enacted by
the reperting date,

The measurersent of deferred Lax reflects the tax consequences that would follow from the manner in which the Company expects, at the reporting date, to recover or settle the carrying ameunt of its
agsets and Babilities.

Defemmed tax relating to items recogrised outside profit or loss is recegnised oulside profil or loss. Dieferred tax xems are recoprused in correlat:on to the underhyng wansagtion either in QCI or
directly in equity.

Deferred tax assers and deferred tax liabilities are offset only if there is a legally enforceable nght to affset current tax liabilities and asseis levied by the same twd authorities.

v, Lenses

The Company assesses at contract inception whether the contract 1s, or contains, a lease. A contract is, or contains, 4 lease if it conveys the nght to centrol the use of an idemified asses for a peniod of
Line in exchange for consideration. A contract conveys the right to canirol the use of an identified asset if the customer has both of the right 10 obiain substantially alt of the economic benefits from
use of the identified asset and the nght to direct the use of the identified asset.

A3 a Lessor
For the Comparny as a lessor, leases i which the Company does not Lransfer subswnua!l) all the risks and rewards incidental 10 the hip of an underiying asset to the customer, are classified as
ing lease ar The respective lease assets are included in the & according 1o their nature Operating tease receipts which vary with operalion parameters ere

recognised as revenue in the period i which they are ezmed.

1f an arrangement contains lease and noxr-lease components, the Company applies Ind AS 115 Revenue to allocate the consideration in the contzact.

As 3 Legses

The Company recognises right-of-use agset representing its right 1o use the underlving asset for the lease term at the Jease commencement date The cost of the night-of-use asset measured al inceptron
shall comprise of the amount of the initial measurement of the lease liability adjusted for any lease pavments made at or before the commencement dale less any lease incentives received, plus amy
initigl direct costs incurced and an estimate of cogis to be incurred by the l-see n dismantling and removing the underlying asset or restoring the underlying asset or site on which 1t 1s located. The
right-of-use asse1s is subsequentty measured at cost tess any lated d lated impairment losses, if any and adjusted for any remeasurement of the lease hability. The right-ofuse
assets is depreciated using the straight-line methed from the oomm:ncemenl date over the shorter of lease term or useful ltfe of nght-of-use asset. The estmated useful bves of nght-of-use assets are
determined on the same basis as those of property, plant and equipment. Right-of-use assets are tested for impairment wh there is amy indication that their catrying amaunts muy not be
recoverable. Lmpairment tess, if any, is recognised in the statement of profit and loss.

The Compamy measures the lease linbihty at the present value of the lease pavments that are not paid at the commencement dale of the lense, The lease payments are discounted using the interest rate
mplicit i the lease, if that rate can be readily determined [f that rata cannot be readily determined, the Company uses incremental borrowing rate. The lease payments shall mclude fixed paymenl.s
varizble lease payments, residual value guarantees, exercise price of a purchase option where the Company is reasonably certain to exercise that option and p of for the
leage, if the lease term reflects the lessee exercising an aption to terrminate the lease. After the commencement date, the amount of lease Eabilities is u'u:reased to reflect the accretion of interest and
reduced for the lease pavments made. The leasa liability is subsequently d by i ing the carrying amount to reflect interast on the lease hiability, reducing the canying amount to reflect
the lease payments made and remeasurng the camyng ameunt 1o reflect any ment or lease modifications or to reflect revised t Gxed lease pay The Cotnpany recognises the
amount of the re-measurement of lense linbifity due to modification as un adjustment to the right~of-use asset and statement of profit and [oss depending upan the nature of medificalion. Where the
carrymg amount of the nght-of-use asset 15 reduced to zero and there 15 a further reduction m the measurement of the lease liabdity, the Company recognises any remaning amnount of the re-
measaretnent in statement of profit and loss.

‘The Company has elected not to apply the requirements of Tnd AS 116 to shori=term lsases of all nssets that have a lease term of 12 months or less and tenses fior which the underlying asset is of low
value The lease payments associated with these leases are recognised as an expense on a straight-line basis over the lease term.

vi, Impairment of property, plant and eguipment and intangible assets
At he end of each reponing period, the Company reviews the carrying of its property plant & equip and i ble assels 1o d whether there is any indicateon that those assets
have suffered an impairment toss. If amy such indication exists, the rec ble amount of the asset 1s estimated in order 1o delermine the extent of the impairient loss (if any), An impairment loss is

recagnized for the amount by which the asset's carrying amaunt exceeds its recoverable amaunt,

For impairment testing, assets that do not generate independent cash inflows are grouped togsther inio cash-generating wnits {CGUs). Each CGU represents the smaliest group of assets that generates
cash inflows that are [argely independent of the cash mflows of ather assets or CGUs

The recoversble amount of 8 CGU {or an individual asset) is the higher of ils value in vse and its fair value less costs 10 sell Value in use is based on the estimated future cash flows, discounted to
their present valie using a pre-tax discount rate that reflects current tarket assessments of the tine value of money and the nisks specific to the QGU {or the asset).

Impail losses are recogrised in the statement of profit and loss,
Where impairment loss has been recogmised in prior penods, the Company reviews at each reporting date whether there i any indication that the loss has decreased or no longer exists. An imparment
loss is revessed if there has been a chunge in the est used to di ine the ble amount. Such a reversal is made only to the extent that the asset’s carryng amount does not exceed the

carrying amaunt that would have been determened, net of deprediation or arsorhsancn, ifno unpairment logs had been recognised.
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vif. Cash and cash equivalenis
Cash and cash equivalents include cash on hand, other short term, highly liquid i with original ities of three months or less 1hat arg readily convenible 10 known amounds of cash and
which are subject to an msigruficant nsk of changes in value,

vili, Inventories

Inventories are measured at lower of cost and net realizable value. Cost for the purpose of valuation of fuel and stores and spares are detenmined on weighted average basis. Cost of inventories
comprise all costs of purchase after deducting non refundable rebates and discounts and all other costs mcurred in brmging the inveniories to their present location and condition. Cost are assigned 1o
individual ieems of inventory on the weighted average cost basis. Net reabzable value ("NRV") is the estimated selling price in the ordinary course of bustness, less the estimated costs of completion
and the esiitaated costs necessary te make the sale. NRV for stores and spares atd fuel used i generation of electricily, ate not weitten down below cost excepl i cases whete the price of such
materials have dechned and it is estimated that the cost of generating the ¢lectricity will exceed its selling price. Where necessary, due allowance is mde for all damaged, obsolete and slow moving
items

ix. Property, plant and equipment

Recognition and measurement

The cost of an item of property, plant & equipment shall be recognised as an asset if; and only if it is probable that future ic benefits iated with the item will flow to the Company and the
cost of the 1tem can be measured reliably.

Freehold land i1s carned at hustoncal cost. All pther items of property, plant and equip are sinted at | cost tess dep ion and impairment logs, 1€ any, Cosl of an item of property, plant
and equipmenm coimprises its purchase price, including import duties and fundable purchase taxes, after deducting trade di and rebates, any direttly attribuwtable cost of bringing the item
ta its working conditton for ns intended uge and estimated costs of di ting and ing the e and restoting the site ot which i i3 localed.

If significant pans of an item of property, plant and equipient have different useful lives, then they are accounted for as separate items {major corponents) of propetty, plant and equipment.

Any gain or loss on dispesal of an item of property, plant and is recognised in of profit and Yoss.

Subsequent costs

Subsequent eosts are included in the assey's carrying amount or recognized as a separate agset, og appropriate, only when it i3 probable that future ecommc benefits associated with the item will ow
1 the Company and the cost of the item can be measured reliably The carrysng amount of any comyp d for as a scp assel is d grused when replaced. All other repaws and

maintenanee are charged 1o Statement of Profit and Loss duwring the reporting period in which they ave incurred.

Capital work-in-progress
Cost of property, plant and equipment not ready for use as al the reporting date are disctosed as capital work-in-progress.

Transition to Ind AS
As permitted by Ind AS 101, the Company, on transition 1o Ind AS, had efected to continue with the carrying value under previous GAAP for all of its property, plont and equipment and use that as

its deerned cost.

D iati hod. i useful lives and residual value

Depret:allun is calculated on cost of items of property, plant and equipement less their estimated residual values over their estimated useful lives and is generally recognised in the statement of profit
and loss. Depreciation on assets other than Plant & Machineries used in generation of electricity 18 provided on a pro-tass basis on 'Siraight Line Method™ over the estimated useful lives of the said
assets which are simitar to the rates preseribed under Schedule I to the Companies Act, 2013, The useful lives of ptamt & machinery have been detertmned based on rechnical evaluation done by the
mansgement's expert which are different than those specified under Schedute 1T to the Companies Act, 2013, v order to reflect the actunl nsage of the assets. The residual value ér¢ not more than 5%
of the original cost of assets. The asser’s residual values and useful lives are reviewed, and adiusted if appropriate, a1 the énd of each reporting period.

An asset's carmying amount is written down immediately to its recoverable amount if the asset's carrying amount is grearer than ils estimated recoverable amount.

The estimated usefid lives of items of property. plant and equipment for the current and camparative penods are as follows:

Asset Head Management estimate of usefil life Useful life as per schedule IT
Buildings 3-60 years 3-60 years
Plant and machinery 5-30 years T 104oyears
Fusniure and fix(ures 5-10 years Lo years
Ci and office equi 3-6 years 3-6 years
Vehicles B years 8 years
Deprecigtion methods, useful life and residual value are reviewed a6 each reporting date and adjusted if appropriate, Based on technical evaluation and quent advise, the management believes that
113 estimates of useful lives as given above best represent the penod over which management expecls to use these assets.
x, Intangible assets
Recognition and measurement
Intangible assets that are acquired are d only if'it is probable that the expected frture ic henefits that are attributable to the asset will Bow to the Company and the cost of assets can

be measured reliably. The miangible assets are recorded at mst of acquisition including incidental costs related to acquisition and installation and are cartied at cost less aceumulated amortisation and
impairment logses, if any

Subsequent cosis
Subsequent costs are capitalised only when it increases the future economic benefits embodied i the specific asset to which it relates. All other expenditure on intangible assets is recognised in the

statement of profit and loss, as incurred.

Amortisation
Amertisation is caleulated to write off the cost of mtzngible assets over their estimated useful lives of 5 years using the straight-line mmethod. Amertisation is calculated on a pro-rata basis for assets

purchased/ disposed off dunng the year
Amontisation method, useful Iife and residual values are reviewed at each reporting date and adyusted prespectively, if appropriate.

Transition to Ind AS

As permitted by Ind AS 10, the Company, on iransition 4o Ind AS, had elected to continue with the camrying value under previous GAAP for all of ns property, plant and equipmem and use that as
its deemed cost.

76




Jhajjar Power Limited

CIN: U40104DL200SPLCI74107

Notes forming part of the financial statements for the year ended 31 March 2025
{All amount in Rs, Million)

xi. Borrowing costs

Borrowing costs attributable o the acquisition or construction of p qualifying asset are capitalised as part of the cost of the asset. A qualifying asset is cne that necessatily takes substantial period of
time to get ready for intended use. Other borawing costs are recognised 15 an expense in the period in which they are incurred. Borrowing cost inchudes exchange differetices to the extent regarded a3
an adjustment to the borrowing costs.

oi. Provisions and centingent liabilities and assets

Provisions

Provisions are recognised when the Cumpmy hns a present legal or constructive obligation as a result of past events, it is probable that an outflow of resources will be required to seitle the obligation
and the amount can be reliably d. P are i at the best esti of the expenditure required to settle the present obligation at the end of the reporting period.

Contingent liabilities and assets

Contingent Habilities ara possible obligations that ariss from past events and whose will only be confinmed by the or rence of ohe or more usceriwn fiture events not

whotty within the control of the Company, Where it is not probable that an oulllow of economic benefits will be required, or the amount cannot be estimated reliably, the abligation is disclosed as a
contingent kiability, unless the probability of sutflow of economic benefits is remote.

Contingent assets are possible assets that arises from past events and whose existence will be confirmed only by the occurrence or non-occutrence of one or more uncertan future events not wholy
within the control of the Company

Provision for conti linbilities or conti assets are reviewed at each balance sheet date.

wid, Employee henefits

fa). Short-term employee benefits

Liabilities for wages and salaries, including non-monetary benefits that are expected to be seitled wholly within 12 months after the end of 1the period in which the employees render the related service
are recognised in respect of employees’ services up to the end of the reparting period and are measured a¢ the amowunts expected to be paid when the liabilities are settled. The linbilities are presented
as current emplayes benefit obligations in the balance sheet.

). Other long-t ployee benefit
The Liabilities for eamed leave and sick leave are not expected 1o be settled wholly within 12 months afler the end of the period in which the employees render the related service. They are therefore
measured as the present valug of expecied fiture payments to be made in respect of services provided by employees up to the end of the reporting pericd using the projected unit credit method, The
benefits zre discounted using the market yields at the end of the reporting period that have terms approximating 1o the terms of the related obliganon. Rereasurements as a result of expenence
adjustments and changes in ectuasial assumptions are recognised in statement of profit and loss.

The obligations are presented as current liabililies in the balance sheet if the emity does not have an unconditional night to defer setilement for at least twelve months after the reporting period,
regardless of when the actual settlement is expected to occur.

{c} Post-employment obligations

The Company operates the fellowing pest-employmens schemmes:
{A) defined benefit plan such as gratuity; and

{B) defined contnibution plan such as provident fund.

Defined benefit plans
The lhahility or asset recogrised in the balance sheet 1 respect of gratusty plan 1s the present value of the defined benefit obligation at the: end of the reporting period less the fair value of plan assets
The defined benefit obligation is calculated annually by actuaries using the projected unit credit method.

‘The present value of the defined benefil obligation is determined by disconnting the estiated fuure cash outllows by reference to market yields at the end of the reporling period on government
bonds that have terms approximating to the terms of the related obbgation.

The net interest cost is caleulated by applying the di t rate to the net balance of the defined benefit abligation and the fair value of plan assets. This cost is included in employee benefit expense in
the statement of profit and loss.

Remeasurement gains and losses arising from expetience adjustments and changes in actuarial assumptions Are recognised in the period in which they occur, directly in other comprehensive income.

They are included in retamed ings in the of changes 1z equuty and in the balance sheet.

Changes in the present value of the defined benefit obligation resulting from plan d or custail are d diately in statement of profit and loss rs past service cost.

Defined contribution plan

The Cormpany pays provident fund contributions to publicly administered provident funds as per local regu!nhuns The Company has no further payment obligations once the contributions have been
paid The contributions are d for as defined ibution plans and the it ase gnised as employee berefit expense when they are due.

xiv, Eamings per share
The Company presents basic arnd dihned eamings per share (EPS) data for its equity shares.

Basic EPS is calculated by dividing the profit/(loss) attributable to equity sharehotders of the Company by the weighted average number of equity shares outstanding dusing the period.

Diluted EPS is determined by adjusting profit/({loss} atiributable to equitv shareholders and the weighted average rumber of equity shares outstanding, for the efects of all ifutive potential equity
shares.

xv. Sepment reporting
Operatng segments are reported 11 a manner consistent wih the lmemnl reporting provided to the chief operating dectsmn maker. The chuef operating decisicn maker is considered to be the Beard of
Directors who makes ic decisions and is ible: for all ng resources and assessing perft of the op g
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Jhajjar Power Limited

CIN: U40104DL200SPLC374107

Notes forming part of the financial statements for the year ended 31 March 2025
(All amount in Ra, Million}

xvi, Borrowings
Borrowings are initially recognised at fair value, net of transaction costs incurred, Borrowings are subsequently measured at amortised cost. Any difference between the proceeds (net of transaction
costs) and the redemption amount is ised in profit or foss over the perted of the borrowings using the elfectve interest method.

Barrowings are removed from the balance sheet whien the abligation specified in the contract is discharged, cancelled or expired. The difference between the carrying amount of a financial liabilisy that
has been extinguished or transferred to another party and the consideration paid, including any non-cash assets iransferred or liabilities assumed, is recognised in profit or toss as other gains/(losses).

xvif Share Capital

Equity shares

Tncremental costs directly attribatable 16 the issue of equity shares are recognised as a deduction from equity. Incarre tax relating lo transaction costs of an equity transaction is accounted for in
accordance with Ind AS 12 Income Taxes

Instruisents entirely equity in natare

The Comparry's compulsory convertible preference shares (CCPS) are classified as part of share capital, because these are canvertible inta fixed numbes of equity shares at any time before 20 years
from the date of first allotment of CCPS at the option of the Company with a nght to Investor to call for conversion at any time after 15 years, The CCPS on conversion into ety shares shall rank
pari passu with existing equity shares in all respeci.

xvidi Recognition of Interest income or expense:

Interest incom or expense is recognised using the effective interest method.

The ‘effoctive interest rate’ is the rate that exactly discounts estimated fiture cash payments or receipts threugh the expected lifz of the financial instruenent to

- the pross carrying amount of the financial asset; or

- the amortised cost of the financial liability.

1n caleulnting interest incoms and expense, the elfective interest rate is apphed 1o the gross carrying amount of the asset (when the asset is not eredit-impiired) or to the amorlised cost of the liabilty.
However, for finpnciat assets that have beconse credit-impaired subsequent 1o initial recogrition, interest income is calculated by applying the effective interest rate to the amortised cost of the financial
agset. 1f the asset is no longer credit-impaired, then the caloutation of interest incemw raverts to the gross basis.

Ex Dividend payment
‘The Compary recognises o liabadlity to make dividend disuributions to its equity hofders when the distrib is authorised by the shareholders and the distnbution is no longer at its discretion, A
correspondng amonnt 1s recogmased directly i equty.

XX, Material accomnting policy information

'l'he Compnny has adupied Dnsclnsume of Accounting Policies (Amendments to Ind AS 1) from 1 April 2023. Although the amendments did not result in any changes in the accounting pohcies
d the g po]:lcy information disclosed in the financial The d: require the disch of ‘material’ rather than “sigrilicant’ accounting policies, The

amerkiments also prowde guid on the of fity to disel of 1g policies, assisting entities to provide useful, entity-specific accounting policy information that users

need to undersiand other information in the financial statemsnts.

xxd, Recent accounting pronouncements.
Mmistry of Corporate Affairs (MCA’) natifies new standards or amendments to the exisiing standards under Comnyp (Indian A ing dards) Rules as ssued from tims to time. On 12
August 2024, 9 September 2024 and 7 May 2025, MCA ded the € es ([ndian A tng Standards) Rules, 2013, as below

Ind AS 117 — Insurance contracis

Muniistry of Corporate Affairs (‘'MCA’) bas released “Ind AS 117 Insurance contracts” through Companies (Tndien Accountig Standards) Assendment Rutes, 2024 netified on 12 August 2024. Ind
AS 117 is applicable for anmual reporting periods beginning on or after 1 April 2024, MCA has also amended other standards pricnarily 1o give effect to Ind AS 117 by replacing relevant references
fromInd AS 104 to Ind AS 117 The Company does not expect this amendment to have any significant impact m its standotone fnangial statements

Ind AS 116 — Leases

Ministry of Corporate Affairs (‘MCA’) has amended “Ind AS 1i6 Leases™ through Companies {Indian A ing Standards) Second Amendmtent Rules, 2024 notified on 9 September 2024, This
amendment has iniroduced new provisions related 1o lense liability in a sale and | and is applicable for annual reporting pericds | ing on or after 1 April 2024. The Company does not
expect this amendment to have any significant impact in its standalone financial statements.

Ind AS 21 — The Effects of Changes tn Foreign Exchange Rates
Munistry of Corporate Affairs {"MCA’) has amended *Ind AS 21 The Effects of Changes 1 Foreign Exchange Rates” through Compamies (Indian Accounting Standards) Amendment Rules, 2025

notified on 7 May 2025. This amendments relate to accounting For transactions when a currency is rot exchangeable into another currency.
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Jhajjar Power Limited

CIN: 140104 DML2008PLC3 74107

Notes forming pavt of the finaneisl statements for the year ended 51 March 2025

Note 3: Property, plant and equipment and Capital work-in-progress (at cost}

(Adl amount in Rs. Million)

1. Crigiral title deeds of freehald land is held by Power Finance Corporation Limited as security agent on behalf of lenders of e Conspany.

2. Refer cote 14 & 16(a) for details of property, plant and squipment pledged as security against the borrowings of the Coropany.

3, Refer note 37(B) for

of propeaty, plant and £qaipmett

4, Refer note 36(C) for additional disclesurcs with respect 1o amended Scledule I e he Companies Act, 2013.
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{Frogy earryiog amdunt Accumulated deprecialion and Ymp [
Particalars As at Additions during the| Disposals/ capitalised Asal Asat Depreciation | Disposals during the| Asat :c::‘;rﬁ;:c;m;;;l
T April 2024 year doring the year 31 March 2025 1 April 2024 far the year year 31 March 2025
Land (feeehold) (Refer acte 142) and 1(b} below) 4,679.63 1545 - 4,695.08 (122.69) - - {122 .65)| 4317.77
Buildings 6,730.90 201.86 L.94 6,930.82 1,807.52 243,12 - 2,050.64 4,480.13
Plant and nuachinery 43,606.46 24126 78.88 43,768.84 17,139.30 1,810.25 G274 18,886 81 24.882.03
Fumiture and fidures 6185 192 043 69.74 42.22 3.3 0.93 45.79 2404
Office equipment §04.37 6.55 135 107.57 70.11 771 349 7463 1294
Computers 193,92 1041 038 203.95 107.5% 25.74 036 13397 70.98
Vehicles 99.03 2475 654 117.24 6377 10 87 530 68.84 4340
| Toml 55,482.16 502.20 L1z 3389324 19,107.8% 2,101.20 7212 21,136.90 34,7534
Capital work-in-progress 277.96 173,02 502 20 149.68 « - - 4 149.63
Tuotal 277.96 371,592 50220 149.68 - - - - 149,68
(All amount in Rs. Miilion)
Gruss carrying amount A d depreciation and Impairment losses
Particulars Asat Additions doring the| Digpasals! capitalised Asat Asat Depreciation | Disposaly during the Ayat aN::: 3 M: :::2:;:‘
1 April 2023 year during the year 31 March 2024 1 April 2023 for the year year 31 March 2024
Land (frechold} (Refer mote 1) 4.679.63 " - 4679463 (122.69) - - 122,69} 4,802,32
Buildings 6,647.12 B3.78 - 6,730.90 1,570.87 236.65 - 1,307.42 4,923.38
Plard and machinery 43,367 08 264 49 2511 43,606.46 15,330.84 1,812.20 2374 17,139.30 26.467.16
Fuumiture and fivtares 5693 1131 032 67.85 3967 29z .37 42.22 2562
Office equipment 9113 13.36 0.17 104.37 58,89 1139 a17 70,11 34.26
Compuers 161.94 3242 D 193,92 23.26 4.7 943 107.39 633
Vchicles 96.41 107 809 9903 G1.08 1012 143 6377 3526
Total 55,100.29 416.07 34.20 55,452.16 17,921,932 1,118.04 32.13 19,107.82 36,374,34_
Capital work-in-progress 257.10 436,93 416.07 277.96 - - - - 271.96
Total 23710 436.93 $16.07 27796 - - - - 277.96
Notes:




Jhajjar Power Limitcd
CIN: 1/40104DL2008PLC374107
Notes forming part of the financial statements for the year ended 31 March 2025

Note 4: Intangible assets {at cost}
{All amount in Rs. Million)
7 e — T
Gross earrying amount Accummlated amortisation and impairment losses Net carrylng
Particulars As at Additions | Disposals/ eapitalised As at Asat Amgrtisation for| Disposals during Asat amount a3 At
1 April 2024 |during the year|  during the year 31 March 2025 1 April 2024 the year the year 31 March 2025 31 March 2025
Computer software 95,15 1042 34.32 71.25 29.00 15.34 32.60 12.24 39.01
Total 9515 10.42 34.32 71.28 25.00 15.34 3260 12.24 59.01
I ible assets under develop - 10.42 10.42 - - - - - -
Total - 10.42 10.42 - - - o o o

{Al smount in Rs. Million}

Gross carrying A lated amortisation and impairment losses a
Net carrying
Particulars As at Additions | Disposals/ capitalized As at As at Amaortisation for | Disposals during, As at amount as at
1 April 2023 |during the year| during the year 31 March 2024 1 April 2023 the year the year 31 March 2024 31 March 2024
Computer software 33.33 63.46 1.84 9515 23.50 106 1.56 2800 65,15
Taotal 33.53 §3.46 1.84 95,15 23.50 7.06 1.56 29.00 66.15
Intangible assets under development - 63.46 63.46 - - - - a -
Total - §3.46 53.46 - - - - - o

Note:
1. Refer note 14 & 16(a) for details of Intangible assets pledged as secunty against the borrowings of the Company.
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Jhajjar Power Limited
CIN: U40104DE2008PLC374107
Notes forming part of the financial statements for the year ended 31 March 2025

(All amount in Rs, Million)

Note 5 : Other non-current financial assets As at As at
31 March 2025 31 March 2024

Other financial assets

Security deposit - Unsecured considered good 14.94 15.34
Unamortised financial asset 2.16 -
Total 17.10 15.34
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Jhajjar Power Limited
CIN: U401 04DL20G8PLC374107

Notes forming part of the financial statements for the year ended 31 March 2025

Note 6 : Deferred tax liabilities (net)

The balance comprises temporary differences attributable to:

Deferred tax liabilities on account of:

{All ameunt in Rs, Million)

Asat
31 March 2025

As at
31 March 2024

Property, plant and equipment and intangible assets (net) 4,374.34 4,390.35

Borrowings 15.14 24.30

Total deferred tax liabilities {A) 4,389.48 4,414.65

Deferved tax assets on account of:

Trade receivables 93.56 94 .46

Employee benefits expenses 28.82 2041

Provision for rebate 14.94 5,23

Total deferred tax assets (B) 137.32 120,10

Net deferred tas asseis/(liabilities) (B) - (A) (4,252.16) {4,294.55)

(All amount in Rs. Million)

Movement of temporary differences As at Recogaised in profit  Recognised in Recognized in As at
1 April 2024 or lossg other deemed 31 March 2025
comprehensive contribution
income (corporate
guarantee)
Property, plant and equipment and intangible assets (net) (4,390.35) 16.01 - - (4.374.34)
Borrowings (24.30) 9.16 - - (15.14)
Employee benefits expenses 2041 275 5.66 - 28.82
Trade receivables 94.46 {0.90) - - 93.56
Qthers 5.23 9.71 - - 14.94
Total (4,294.55) 36.73 5.66 - (4,252.16)
Movement of temporary differences As at Recognised in profit  Recognised in Recognized in Asat
1 April 2023 or loss other deemed 31 March 2024
comprehensive contribution
income {corporate
guarantee)
Property, plant and equipment and intangible assets (net) (4,607.32) 216.97 - - (4,390.35)
Borrowings (28.65) 8.22 - (3.87) (24.30)
Tax losses 856.27 (856.27) - - -
Employee benefits expenses 1L.7% 4.60 4.02 - 2041
Derivatives 241,96 (256.30) 14.34 - 0.00
Trade receivables 98.8% (4.44) - - 04,46
Others 28.66 (23.43) - - 523
Total (3,398.39) (210.65) 18.36 (3.87) (4,294.55)
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Jhajjar Power Limited
CIN: U40104DL200SPLC374107
Notes forming part of the financial statements for the year ended 31 March 2025

Note 7 : Income tax assets (net)

(Al amount in Rs. Million)

As at
31 March 2025

As at
31 March 2024

Advance income tax [net of provision for tax Rs. 468.71 1,047.81 624.36
(31 March 2024 : Rs. 907.26)]

Total 1,047.81 624.36
Note 8 : Other non- current assets As at As at

Unsecured, considered good

31 March 2025

31 March 2024

Prepaid expenses 0.04 30.65
Capital advances 2548 45.87
Total 25.52 76.52

Note 9 : Inventories

At lower of cost and net realisable value

As at
31 March 2025

As at
31 March 2024

Raw materials [includes stock-in-transit Rs. 238,58 (31 March 3,176.89 4,059.96
2024: Rs. 212.54)]
Stores and spares [includes stock-in-transit Rs. 21.00 826,08 780.83
(31 March 2024: Rs. 11.89)]
Total* 4,002.97 4,880.79
*Carrying amount of inventories pledged as security - refer Note 14 & 16(a)
Note 10(a) : Trade receivables As at As at

31 March 2025 31 March 2024
Trade receivables - Considered good, Unsecured 566997 4,691.13
Trade receivables - Credit impaired 371.74 375.32
Less: Provision for impairment - Credit impaired (371,743 {375.32)
Tatal* 5,669.97 4,691.13

*Carrying amount of trade receivables pledged as security - refer Note 14 & 16(a)

Note:

Refer note 36({B) for additional disclosures with respect to amended Schedule III to the Companies Act, 2013.
Refer note 37 for details of unbifled revenue recognised as part of settlement with Tata Power Trading Corporation Limited (TPTCL) as

at 31 March 2024

Note 10(b) : Cash and cash equivalents As at As at

31 March 2025 31 March 2024
Balance with banks:
- 0n current accounts 528.30 1,013.15
- Depasits with original maturity of less than three months* 1,672.42 346215
Cash on hand 0.10 0.15
Total 2,200.82 4A75.45

* Deposit for Rs. Nil placed as on 31 March 2025 (31 March 2024; Rs. 800.00) against debt service reserve account (DSRA)

requirement for debentures redemption due on 30th April 2024 in previous year.
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Jhajjar Power Limited
CIN: U40504DE2008PLC374107
Notes forming part of the financial statements for the year ended 31 March 2025

(All amount in Rs, Million)

Note 10(c) : Bank balances other than Cash and cash equivalents As at As at
31 March 2025 31 March 2024

Bank deposit with original maturity of more than 3 months but less
than 12 months* 2,742.57 -

Total 2,742.57 -
* Deposit for Rs. 2,650.00 placed as on 31 March 2025 (31 March 2024: Rs.Nil} against debt service reserve account (DSRA)
requirement for debentures redemption due on 30th April 2025

Note 10(d} : Other current financial assets As at As at

31 March 2025 33 March 2024
Unamortised financial asset 23.75 -
Balance with government authorities 0.45 o
Total 24,20 -
Note 11 : Other current asscts As at As at

31 March 2025 31 March 2024

Unsecured, considered good

Advance to supplicrs 1,798.79 2,864.61
Prepaid expenses 1346 37.59
Total 1,812.25 2,902,20
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Jhajjar Power Limited
CIN: U40104DL200SPLC374107
Notes forming part of the fi ial for the year ended 31 March 2025

{All ammount 1n Rs. Million)

As at Aszat
31 March 2025 31 March 2024

Note 12; Share Capitzl

a. Authorised Share Capital:

500,000,000 (31 March 2024 ; 500,000,000 Equity Shares of Rs.10 each 5,000.00 5,000 00
2,700,000,060 (31 March 2024 : 2,700,000,000) Compulsory Convertiblo ! Sharcs of Ra.i0 each 27,000.00 27,000.00
Tatal 32,000.00 32,000.00

b. Issued, Subscribed and Paid up:

20,000,000 (31 March 2024: 20,000,660) Equity Skares of Rs.10 cach fully paid up 200.00 204,00

Total 200.00 200.00

2,324,882.458 (31 March 2024: 2,324,882 ,458) Compulsory Convertible Prefz Shares of Rs. 10 each fully  paid 23,248.82 23,248382

up

Total 23448.82 2344882

<. Dividends:

{i} Dividend on equity shares declaved aud paid during the year

Intenm Dividend for the year ended 31 March 2025: Nil (31 March 2024 : Rs. 140 per share) = 2,800 )
- 2,800.00

e ——————

Inu:nm Dmdend had declared and paid as per the resolution passed by the Board of Directors dated L0 August 2023 to the cquity sharcholders whose name appears as beneficial owners in the statement of
fici hip, as furaished by the Depository(ies) or as per the mandate/(s) given by the equity shareholder/(s) to the Company, if any, as on 24 Avgust 2023 which is the record date for purpose of

receiving the ititesim dividend for FY 202324,

(ii) Final dividend on equity shares proposed for the linancial year ended 31 March 2025

In respeet of the year ended 31 March 2025, the directors have proposed a fingl dividend of Rs. 175 per share (31 March 2024 — Rs. 250 per share) to Se paid on fully paid shares. This equity dividend is
stbjcct to approval at the annal generat meeting and has not been included as a liability in the financial statements The total ¢stimated equity dividend to be paid is Rs. 3,500 {31 March 2024 - Rs 5,000).
The equity dividend for the year ended 31 March 2024 was duly approved at the annual general meeting held on 8 June 2024 and as paid to alk holders of fully paid cquity shares on 01 July 2024,

d. Reconciliation of Equity shares outstanding at the beginning and end of the year :

31-Mar-25 3]-Mar-24
Particulars Number of Shares Amgunt Number of Sharcs Amgunt
Equity shares :
Qutstanding at the begimming of the year (nos.) 20,000,600 200,600,000 20,600,000 200,600,000
Issued during the vear (nos ) =3 - - - -
QOutstanding at the end of the year {(nos.) 20,004,000 200,000,000 20,043,000 200,000,000
¢. Reconciliation of Instruments entirely equity in natere outstanding at the beginning and end of the year :
Ouistanding at the beginning of the vear (20s.) 2,324,882,458 23,248 824 580 2,324,882,458 23,243 814 580

2,324,882 458 13,248,824,5380 2,324,852,458  23.248.824.580

Isswed dunng the year {nos }
Qutstanding &t the end of the year {nos}

f. Terms / rights attached to each classes of shares

{i) Terms / rights attached to Equity shares
The Company has only one class of equity shares having a par value of Rs. 19 per share, Each sharcholder i3 eligible for one vote per share held. In the event of liquidation of the Company, the equity
shareholders are eligible to receive the remaining asse1s of the Company, after distribution of afl prefersntial amounts, if aay. The distribution will be in proportion w the number of equity shaces held by the

shareholders.

(i} Terms / rights attached to Instruments entirely equity in nature
The Compulsory Convertible Preft Shares (“CCPS™) are convertiblg inta fixed number of equity shares at any time before 20 years from the date of first allotment of CCPS a¢ the option of the Company

with a right to Investor to catl for conversion at any time after 15 years. The CCPS an conversion inta equity sharcs shall rank pari passu with exigting equity shares in all respects.

2. Shares in respect of each ¢lass in the Compsany held by its holding company or its ultimate holding company including shares held by subsidiaries or associates of the holding company or the
ultimate holding company in sggregate

Particulars As at As at
31 March 2025 31 March 2024
Neg. of Shares Amount No. of Shares Amount
Equity Shares:
Shares held by Apraava Energy Private Limited, the holding company and 200,600,000 260,00 200,000,006 20000
its nomnges
Instruments entirely equity in nature:
CCPS held by Apraava Energy Private Lisuted 1,312987,618 13,129.88 1,665,328 318 16,653.28
CCPS held by Apmava Renewable Encrgy Private Limited* 919,256,340 9,192.56 659,554,140 6,505.54
CCPS held by Kohima-Mariani Transmission Limited* 92,638 500 926.39 - -
*Aprava Energy Private Limited transferred 509,554,140, 150,000,600 and 259,702,20¢ pulsory convertible pi shares of the Company to Apraava Renewable Energy Privare Limited on 29

Match 2023, 24 November 2023 and 19 Apni 2024 respectively and 92,533,500 to Kohima-Mariam Trangmission Limited on 31 July 2024,

h, No shares have becn issucd for consideration other than cash during the period of five yoars diately p fing the repotting dale and also ne bonus shares were issued Further there has been no
buyback od shares during the period five years preeceding the date of balance sheet.
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Notes forming part of the financial statements for the year ended 31 March 2025

Note 12: Share Capital (continued}

i. Shareholders holding more than 5% shares in the Company is sef out below:

Particulars Asat As at
A8 31 Merch2025 ) | 3 March2024

No. of Shares % holding _No. of Shares % holding
Equity Shares:
Sheares held by Apraava Energy Private Limited, the holding company, and| 264,000,000 £00% 206,000,000 100%]
ils nominges
Instruments entirely equity in nature;
(CCPS held by Apraava Energy Private Limited 1,312,987 618 56% 1,665,328,318 72%|
CCPS held by Apraava Renewsble Energy Private Limited $19.256.340 40" 659,554,140 28%)
j. Disclosure of Shaveholding of Promoters:
As 8t 31 March 2025
Particutars Asat Agat o

31 March 2025 31 March 2024 Change during the year

No, of Shares % holding No, of Shares % holding No. of Shares %a holding
Ecuity Sharves:
Shares held by Apraava Energy Private Limited, the holding company, and 209,000,000 100%] 200,000,000 106%! - -
its nominees
Instruments entirely equity in nature:
CCPS held by Apraava Energy Private Limited 1,312,987,618 56% 1,665,328,318 2% (352,340,700) -15%
CCPS held by Aprasva Renewable Energy Private Limited 919,256,340 40% 659,554,140 28%, 259,702,200 11%
CCPS held by Kohima-Mariani Transmission Limited 92,638,500 4% - 0%, 02,633,500 4%
As at 31 March 2024
[Particwlars Asat As at q

31 March 2024 31 March 2023 e e year

No. of Shares % holding No. of Shares %a halding No.of Shares | % holding
Equity Shares:
Sharcs held by Apraava Encrgy Private Limited, the holding company, asd 20,000,000 100% 26,000,000 100%)| - -
its neminees
Instruments entirely equity in nature;
CCPS held by Apraava Energy Private Limited 1.665,324,318 2% 1815328318 ™% (150,000,600}, 5%
CCPS beld by Apraava Rencwable Energy Private Limited 659,554,140 28% 509,554,140 22% 150,000,000 6%
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Notes forming part of the financial statements for the year ended 31 March 2025

{All amsount in Rs. Million)

Note 13 ; Other Equity As at Asat

31 March 2025 31 March 2024
Securities premivm 1,504.85 1,504 85
Debenture Redemption Reserve 454.36 488.92
Deemed contribution {lean from parent company) 3,473.02 3,473.02
Deemed contribation (cosporate guarantee) 232.02 232.02
Retained earnings 3,607.0% 5,565.54
Tatal 9,271.34 11,264.35

For the year ended For the year ended

31 March 2028 31 March 2024
Dehenture Redemption Reserve
Opening Balance 488.92 573.43
Transfer (to) from retained earnings (34.56) {84.56)
Closing balance 454,36 488.92
Retained earnings
Opening Balance 5,565.54 4,503,137
Net profit for the year 3,023.84 3,661.26
Hedging reserve reclassified to OCI (net of tax) - 128.30
Remeasurements of defined benefit plans, net of tax {16.35) (11.95)
Transfer to debenture redemption reserve 34.56 84.56
Dividend payment {5,000.00) {2,800.60)
Closing bal 3,607.09 5,565.54
Deemed contribution {corporate guarantee)
Opening Balance 23202 220.52
Transfer from retained earnings - 11.50
Closing batance 232.02 232,02
Cash flow hedging reserve
Qpening Balance - 60,00
Other comprehensive (loss)/i - {60.00)
Closing bal - -
Cost of hedging reserve
Opening Balance - 110.92
Other comprehensive income - 17.38
Hedging reserve reclassified to OCI (net of tax) - (128 30)

Closing balance

Nature and purpose of Reserves:

{i) Securities Preminm

Secugities Prermum Reserve 15 used to record the premwum received on issue of shares It is utilised in accordance with the provisions of the Companies Act, 2013

{ii) Debenture Redemption Reserve

As per the notification from MCA dated 16 August 2019 G.S.R 574(E), the Company is required 10 maintain Debenture Redemption Reserve at the rate of 10% of its
outsianding debentures, over the period of maturity. The Company has adequate DRR. maintained as on 31 March 2025

(iii) Cash flow Hedging reserve

This comprises the effective portion of the cumulative net change in the fair value of cash flow hedging ingtruments related to hedged transactions that had been duly settled

during the previous year ended 31 March 2024

(iv) Cost of hedging reserve

The Company desigr the spot P of foreign currency forward contracts and the intrinsic value of foreign currency option contracts as hedging instruments io
cash flow hedge relationships. The Company defers changes in the forward element of forcign currency forward contracts and the fime value glement of foreign currency
option contracts in the costs of hedging reserve, as permited by Ind AS 109 ‘Financial Instruments, that had been duly settled during the previous year ended 31 March

2024,

(v) Retained carnings

Retained earnings represent the distributable profits of the company.
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{All amount in Rs. Million)
Note 13 : Other Equity {continued)

(vi) Deemed contribution {f¢an from parent company)
The Company had obtained interest free loan from Apraava Energy Private Limited in the earlier years that has duly settled. This loan had been fair valued and recorded as
deemed contribution (loan from parent company}.

{vii) Deemed contribution (corporate guarantec)

The Company has obtained corporate g from Agp Energy Private Limited for Issue 1 debenturgs to the extent of 50% of the debentures This guaraniee has been
fair valued and ded at deemed ibution (d d corporate ).
Note 14 : Non-current Borrowings As at As at
31 March 2025 31 March 2024
Secured
Debentures 4,954.71 5,799.93
Term Loans
From banks
Rupee Loans 2,589,310 2,718.09
From financial institutions
Rupee Loan 3,507.57 3,911.21
Sub-total (A) 11,031.58 12,429.23
Less: Current maturities of long-term borrowings [Refer note 16(z2)] 3,636.83 2,037.1]
Less: Interest accrued on long-term borrowings [Refer note 16(c)] - 289.47
Sub-total (B) 3,636.83 2,326,538
Total {A) - (B) 7,414.75 10,102.65

(A) Nature of security and terms of secured borrowings

{1) (i} Nature of scenrity for nor-cwrrent secured borrowings (debentures and term loans):-

{a) First ranking pari passu charge on movable assets, equitable mortgage of all the immovable property, plant and equipment, cusrent assets (both present and future)

{b) First ranking pari passu charge on ail the rights title, interest, benefit, claims and demand whatsoever of the issuer in the project documents, clearances related to projects
of the Company, any letter of credit, auarantee, performance bond provided by any party for the project, all insurance contracts and inswrance proceeds relating to the
project.

(c} First ranking pari passu pledge of atieast 51% of equity shares and compulsorily convertible preference shares (519% of 2,324,882,458 CCPS with face value of Rs 10
each) of the Company i ¢ equal to 90.30% of 1,312,987,618 CCPS with face value of Rs.10 each of the Company held by the halding company, Apraava Energy Privale
Limited

(d} First ranking pari passu mortgage/ charge / hypothecation/ Security Interest in favour of the Security Agent, in respect of the letter(s) of credit/ Escrow Account, the
Trust and Retention Account, Debt Service Reserve Account and other reserves and any other bank accounts of the Borrower, wherever maintained, except for the
Distribution Account and the amounts lying to the credit therecf.

(e} The borrowers books dels, operating cash flows, receivabiles, commissions, revenues of whatsoever nature and wherever arising, present and future, intangibles,
goodwill, uncalted capital, present and fisture.

(i) Nature of security specific for debentures:-

(a} First ranking pari passu charge on accounts established under the accounts agreement as defined under the debenture trust deed and any other bank accounts of the
Company.

(b) First ranking pari passu charge on all intangible assets of the Company both present and future:

(¢) Carporate guarantee given by Apraava Energy Private Limited for Issue I debentures to the extent of 50% of the debentures.
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Note 14 : Non-current Borrewings (continued)

(Al amount in Rs. Million}

(2} Terms of borrowing
As at 31 March 2025
Dehentures Amount* Interest rate Repayable at Period of maturity from balance
sheet date
Issue 1 Series 1 238000 | Half yearly 30 April 2025 i month
basis at 9.99%
Issue 1 Series 2 2,330.00 p.a. 30 April 2026 13 months

* Amount represents current and non-current portion of the debentures (gross of unamortised transact

on cost of Rs. 4,62 and excludes interest accrued of Rs, 199.33).

Term Loan

Amount*

Average
interest rate

Repayment termg

Period of maturity from balance
sheet date

Rupee term loan from bank

1,560.94

8.63%

[Repayable in 32 quarterly
instalments from the date off
first  dishursement  with)
maturity date of 30 October
2031

79 months

Rupee term loan from bank

4118

9.008%

Repayable in 34 quarterly
instal from the date of]
first  disbursement  with]
maturity date of 31 March
2032

84 months

Rupee term loan from bank

72258

8.43%

Repayable in 31 quarterly
instalments from the date of]
ficst  disbursement  with
maturity date of 31 March
2032

84 mogths

Rupee term loan from financial institution

3,500.40

922%

Repayable in 114 monthly
instalments from the date of]
fiest  disbursement  with
mawrity date of 10 March
2032

84 months

Rupee term loan from bask

269 83

9.76%

80% of the principal amount|
in first 19 equal guarterly
instalments and 20% of the
principal amount in the last
installment from the date of]
first  disbursemnent  with
maturity date of 15 Apnl
2025

1 menth

* Amount represents current and non-current portion of the borrowings (gross of unamortised transaction cost of Rs, 29.65 and excludes interest accrued of Rs, 31.75).
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Neie 14 : Non-current Borrowings {continued)

As at 31 March 2024

(All amourst in Rs. Millien)

Debentures Amount* Interest rate Repayable at Period of maturity from balance
sheet date
Issue | Series | 2,380.00 | Half yearly 30 April 2025 13 months
: basis at 9.99% -
Issue 1 Series 2 2,380.00 pa. 30 April 2026 25 months
Issue 2 Series 2 800.00 | Annual basis at 30 April 2024 1 month
935%pa

* Amount represents current and non-current portion of the debentures (gross of un

amortised transaction cost of Rs. 12.12 and excludes interest accrued of Rs. 252.05).

Term Loan

Antount*

Average
interest rate

Repayment terms

Beriod of maturity from balance

sheet date

Rupee term loan from bank

1,792.19

1.64%

Repayable in 32 quarterly
instalments from the date off
first  disbursement  with
maturity date of 30 Octeber]
2031

91 menthg

Rupee term foan from bank

47.06

9.00%

Repayable in 34 quarterly
instalments from the date of
first  disbursement  with
matuzity date of 31 March
2032

96 months

Rupee term loan from bank

38327

9.42%

80% of the principat
in first 19 equal quarerly
instalments and 20% of the|
principal amount in the last
installment from the date off
first  dishursement  with
maturity date of 31 December
2024

¢ maonths

Rupee term loan from financial ingtitution

3,904.00

225%

Repayable in 114 monthly|
instalments from the date of]
first  disbursement  with
maturity dete of 10 March
2032

96 months

Rupee term loan from bank

467.25

9.31%

80% of the principal amount

in first i9 equal quarterlyf

instal and 20% of the

principal amount in the last
installment from the date of]
first  disbursement  with|
maturity date of 15 April
2025

13 months

* Amount represents current and non-cucrent partion of the borrowings (gross of unamortised transaction cost of Rs, 31,89 and excludes inferest accrued of Rs 37.41).
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(All amount in Rs. Million)

Note 15 : Provisions (Non-Current) As at Asat

31 March 2025 31 March 2024
Provision for gratuity (refer note 2) 50,37 26,70
Provision for compensated absences (refer note 29) 46,71 39.50
Tatal 97.08 66.20
Note 16 {a) ;: Current Borrowings As at As at

31 March 2025 31 March 2024
Current maturities of long-term borrawings including interest acerued [Refer note 14] 3,635.83 2,037.11
Secured

From banks
Working capital loan repayable on demand 1,602.40 349.38

Total 5,239.23 2,386.9%

Nature of Security and terms of borrowings as at 31 March 2025

Nature of Security

Terms of Repayment

(a) First ranking pari passu charge on movable assets, equitable monigage of immovable property,
plant & equipment, current assets (both present & future).

(b) First ranking pari passu charge on all the sights, title, interest, benefit, claims and demand
whatsoever of the issuer in the project documents, clearances related to projects of the Company, any
letter of credit, guarantee, performance bond provided by any party for the project, all insurance
contracts and insurance proceeds relating to the project

(<) First ranking peri passu charge on all intangible assets of the Company both present and funre
(d) First Ranking pari-pasu charge on all book debts, fixed assets, operating cash flows, wh ver
arising out of project, both present and future, of the bomower.

() First ranking pari-passu charge on the accounts (all the escrow accounts, trust and retention
account and all sub eccounts including debt service reserve account and all accounts to be created by
the Borrower under the Project} and amounts lying to the credit of such accounts of the Borrower,
both present and future.

(f) First ranking pari-pasu charge of 51 perceat of equity shares and CCPS of the Compaay.

'Working capitel loan is repayable within & period ranging from 7 days
to 3 months {31 March 2024: 7 days to 6 months). Interest rate 7.90%
(31 March 2024. 8 45% p.a.)

Note L6(b) : Trade payables Asat Asat
31 March 2025 31 March 2024
Total outstanding dues of micro enterprises and small enterprises (Refer note 38) 20.49 41.60
Total outstanding dues of creditors other than micro enterprises and small enterprises 1,202.27 2,230.96
Total 1,231.76 2,272.56
Note:
Refer note 36(A) for additional disclosures with respect to ded Schedule II 10 the Companies Act, 2013,
Note 16(c) : Other curvent financial liabilities As at As at
31 March 2025 31 March 2024
Other financial liabilities
Interest accrued on Jong-term botrowings - 28947
Bonus payable 111.38 121.38
Payable to capital creditors 0.13 6.81
151 417.66

Total

91




Jhajjar Power Limited
CIN: U40104DL2008PLC374107
Notes forming part of the financial statements for the year ended 31 March 2025

Note 17 : Provisions {Current)

Asat
31 March 2025

{All amount in Rs. Million)

As at
31 March 2024

Provision for gratuity (Refer note 29} i2.08 944
Provision for compensated absences (Refer note 29) 535 548
Total 17.43 14,92
Note 18(a) : Other non - current liabilities As at Asat

31 March 2025 31 March 2024
Contract Liabilities 523.05 -
Deferred Revenue 710.63 -
Total 1,233.68 -
Note 13(b) : Other current liabilities As at As at

31 March 2025 3] March 2024
Statutozy dues (including Tax deducted at source, Provident fund, Goods and services tax etc.) 2896 35.88
Advance from customers 23,56 29.60
Deferred Revenue 3535 -
Contract Liabilities 46,11 -
Eamnest money deposit 53.14 50.06

187.12 115.54

Total

Contract Balances

Contract lisbility comprises of consideration received from customers against which services are yet 10 be provided or material is yet to be supplied, reported as advance

from custemers disclosed 4s under

Particulars As at As at

31 March 2025 31 March 2024
Advance from customers - current 23.56 29.60
Deferred Revenue - curtent & non current 745.98 -

Revenue recognised from amount included in contract liabilities (advance from customers & deferred revenue) at the beginning of the year amounts to Rs. 29,60 (31 March

2024 Rs. 25.46).

Note 19 ; Current tax liabilities (net)

Provision for tax [net of advance income tax Rs. 1,459.47 (31 March 2024 Rs. Nil)]

As at
31 March 2025

3.36

As at

31 March 2024

Total

3.36
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{All amount in Rs. Million)

Note 20 : Revenue from operations For the year ended For the year ended
31 March 2025 31 March 2024
Revenue from sale of electricity* 34,191.31 34,893.04
Operating lease income* 4.477.61 4,929.79
[Capacity charges which is in nature of operating lease income under [nd AS 116] - Refer note 30
Other operating revenue:
Sale of fly ash and gypsum 1,189.48 1,139.50
Total 39,858.40 40,962,33
* Includes amount as referred in the note 37 and 43
Revenue disaggregation by type of customers is as follows:-
Major i v
Government 35,004.49 35,808.27
Non-government 4,853.91 5,154.06
Total 39,858.40 40,962.33
i ! For the year ended For the year ended
Timing of revenue recognition 31 March 2025 31 March 2024
Products transferred at a point in time 33,858.40 40,962.33
Total 39,858.40 40,962.33
Contract balances
The following table provides information about receivables and contract liabilities from contracts with customers.
Particulars Agar ol
31 March 2025 31 March 2024
Receivables, which are included in “trade receivables’ 5,669.97 4,691.13
Coniract liabilities (769.54) (29.60)

The contract liabifities primarily relate to the deferred revenue in respect of land compensation and advance consideration received from customers for lifting of fly ash & gypsum.
The revenue relating to land compensation would be recognized on deferred basis over the remaining tenure of PPA while revenue relating to fly ash & gypsum would be
recognized when same will be lifted by the customers which is expected to occur over the next one year, The amount of Rs, 29,60 included in contract liabilities at 31 March 2024

has been recognised as revenue during the year ended 31 March 2025.

Reconciliation of revenue recognised with contract price

Revenue recogmised in the statement of profit and loss is same as per the contracted price, no adjustments made thereon.

Note 21 : Other income

(a} Interest Income
(i) on financial assets

For the year ended
31 March 2025

For the year ended
31 March 2024

Interest on deposits 167.73 100.88

Delayed payment charges [refer note 37(A)] 921.05 480.62

Interest income on others 91.84 -

(ii} Others
Interest on refund from income tax 213 £5.06
(b) Other pon-operating income

Derivatives at FVTPL - 68.25

Net gain on foreign currency transactions 0.76 -

Net gain on sale of property, plant and equipment - 1,06

Miscellaneous income 38.75 26.61

Liabilities written back to the extent no longer required - 50.00
Total 1,229.26 742.48
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(All ameount in Rs. Million)

Note 22 : Cost of materials consumed For the year ended For the year ended
31 March 2025 31 March 2024
Raw Material
Consumpticn of coal and biemass 30,777.54 29.910.99
Consumption of limestone (refer note 43) 111.01 -
Water charges 347.57 306.53
Stores and Spares
Consumption of high speed diesel 121.28 108.12
Consumption of stores and spares 263.16 592.49
Total 31,620.56 30,918.13
Note 23 : Employee benefits expense For the year ended For the year ended
31 March 2025 31 March 2024
Salaries, wages and bonus 464,34 474.79
Contribution to provident and other funds (refer note 29) 34.64 30.33
Staff welfare expenses 49,33 11.42
Total 548.81 516.54
Note 24 : Finance costs For the year ended For the year ended
31 March 2025 31 March 2024
Interest expense on financial liabilities measured at amortised cost 1,254.74 1,490.23
Unwinding of interest on deferred revenue 142.07 -
Total 1,396.81 1,490.23
Note 25 : Depreciation and amortisation expense For the year ended For the year ended
31 March 2025 31 March 2024
Depreciation on property, plant and equipment (refer note 3) 2,101.20 2,118.04
Amortisation of intangible assets (refer note 4) 15.84 7.06
Total 2,117.04 2,125.10
Note 26 : Other expenses For the year ended For the year ended
31 March 2025 31 March 2024
Repairs and maintenance
- Plant & machinery 473.83 635.94
- Building 34.56 33.62
- Others 91.94 106.51
Unscheduled intercharges - 33.39
Bad debts & advances written off 0.41 34.43
Provision for doubtfil debts (3.58) (17.61) (.17 16,82
Rent expense 0.35 0.28
Insurance 146.12 147.22
Traveling and conveyance 17.79 21.69
Legal and professional 46.41 69.47
Auditors’ remuneration (refer note 29) 10.18 10.41
Rates and taxes 1.61 2509
Expenditure towards corporate social responsibilities {CSR) activities (refer note 40) 109.81 64.88
Inventory write off 39.65 4029
Net loss on sale of property, plant and equipment 10.35 -
Premium/other cost on derivatives - 85.05
Information technology operating costs 4538 26.61
Office expenses 3568 32.80
Security expenses 44.66 43.75
Management Fees Expenses 156.94 143.86
Bank charges 47.52 30.84
Contract staff 38.39 3325
Misceilaneous expenses 41.04 80.02
Total 1,393.04 1,681.79
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{All amount in Rs. Millien)

Note 27 : Income tax expense For the yenr ended For the year ended
31 March 2025 31 Miarch 2024
(a) The major components of income tax expenses for the year are as under:
(i) Recognised in the statement of profit and loss
Current tax
- current ygar 1,462.83 438.54
- change in estirnates refated to prior years (438.54) (37.43)
Deferred tax
- Origination and reversal of temporary differences (36.73) 210.65
Total 987.56 1,311.76
(ii) Recognised in other comprehensive income
Deferred tax
- on remeasurements of defined benefit plan {5.66) (4.02)
- on net movement on cash flow hedges and cost ofhedging - (14.34)
Total {5.66) (18.36)
(b} Reconciliation of effective tax rate For the year ended For the year ended
31 March 2025 31 March 2024
Profit before tax 4,011.40 4,973.02
Tax at corporate tax rate 25.17% 1,009.5¢  25.17% 1,251.61
Non-deductible expenses 0.69% 27.64 0.33% 16.33
Hedging reserve reclassified to OCI 0.00% - 0.88% 43.64
Change in estimates related to prior years -10.93% (438.54)y 0.75% (37.43)
Brought forward tax losses -5.71% {229.01) - -
FGD income 16.14% 647,50 n -
Others -0.74% (29.62) 0.76% 37.61
Income tax exp reported in Statement of Profit and Loss 24.62% 987,56 26.38% 1,311.76
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Note 28 : Earnings per share (EPS)

Basic EPS amounts are calculated by dividing the profit for the year attributable to equity holders of the Company by the weighted average number of equity shares

outstanding during the year.

Diluted EPS amounts are calculated by dividing the profit attributable to equity holders by the weighted average number of equity shares outstanding during the year
plus the weighted average number of equity shares that would be issued on conversion of all the dilutive potential equity shares into equity shares.

Ordinary equity shares that will be issued upon the conversion of a Compulsory convertible preference shares are included in the calculation of basic earnings per share

from the date the contract is entered into.

i. Profit attributable te equity holders of the Company

Profit attributable to equity holders of the Company [Basic and Diluted]

ii. Weighted average number of shares used as the denominator

Weighted average number of equity shares used as the denominator in calculating EPS
Compulsory convertible preference shares

Weighted average number of equity shares and potential equity shares used as the
denominator in calculating basic and diluted earnings per share

Basic and Diluted earnings per share

{a) Basic earnings per share
{b) Diluted earnings per share

Nomiral Value per share

Equity shares
Compulsory Convertible Preference Shares

96

{All amount in Rs. Million)
For the year ended For the year ended 31

31 March 2025 March 2024
3,023.34 3,661.26
For the year ended For the year ended
31 March 2025 31 March 2024
20,000,000 20,000,000
2,324,882,458 2,324 882,458
2,344,882,438 2,344,882,458
For the year ended For the year ended
31 March 2025 31 March 2024
1.29 1.56
1.29 1.56
For the year ended For the year ended
31 March 2023 31 March 2024
10.00 10.00
10.00 10.00
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(All amount in Rs. Million)
Note 29: Employee Benefits

The Company contributes ta the following post einployment benefit plan:

(i) Defined Contribution Plan:

The Company pays provident find contributions to the appropriate government authorities at rate specified as per regulations. An amouat of Rs. 22.61 (31
March 2024 : Rs. 21.94) has been recognised as an expense in respect of the Company's contribution to Provident Fund deposited with the relevant authorities
and has been shown under Employee benefits expense in the Statement of Profit and Loss.

(ii) Defined Benefit Plan:

A. Gratuity
The Company provides for gratuity to employees in India as per the Payment of Gratuity Aet, 1972, Emplayees wha are in continuous service for a period of 5

years are eligible for gratuity, Every employee is entitled to the benefit equivalent fo 15 days of total basic salary last drawn for each completed year of service.
The Company makes annual contributions to the Group Gratuity cum Life Assurance Schemes administered by the LIC of India, a funded defined benefit plan
for qualifying employees. The Company does not fully find the kability and maintains a target level of funding to be maintained over a period of time based on
estimations of expected gratuity payments, The most recent actuarial valuation of plan assets and the present value of the defined benefit obligation for gratuity
were carried out as at 31 March 2025, The present value of the defined benefit obligations and the related current service cost and past service cost, were

measured using the Projected Unit Credit Method.

Based on the actuarial valuation obtained in this respect, the following table sets out the status of the gratuity plan and the amounts recognised in the
Company's fi ial as at bal sheet date:

(All amount in Rs. Milkion)

Particulars Note For the year ended  For the year ended
31 March 2025 31 March 2024
Present value of defined benefit obligation (A) 122.78 9404
Fair value of plan assets (B} 60.33 57.90
Net liability arising from defined benefit obligation (A) - (B) 62.45 36,14
Non-current 15 50.37 26.70
Current 17 12.08 944

B. Movement in net defined benefit {asset)/ liability

The following table shows a reconciliation from the opening balances to the closing balances for net defined benefit {(assets)/ Liability and its comsponetits:

[All amount in Rs. Million)

{a) Gratuity (Funded) Present value  Fair Value Of Plan  Net Defined Benefit
of obligation (A) Assets (B) Obligation (A-B)
Agat 1 April 223 70.95 58.18 1297
Service cost 7.54 - 7.54
Interest cost/ (income) 434 4.18 0.66
Total amount recognised in statement of profit and loss 12,38 4,18 8.20

Remeasurement loss/(gain):
Actuarial loss /(gain) arising from:

- Due to change in financial assumptions 13.85 - 13.85

- Due to change in demographic assumptions (0.41) - (0.41)

= Due to change in experience adjustment 2.25 - 2725
Return on plan assets excluding amounts included in interest income - {0.28) 0.28
‘Total amount recognised in other comprehensive income 15.69 {0.28) 1597
Benefits paid (4.98) {4.69) (0.29)
Contributions - 0.51 {0.51)
As at 31 March 2024 24.04 57.90 36.14
Service cost 9.43 - %43
Interest cost/ (income) 6.50 4.23 2.27
Total amount recognised in statement of profit and loss 15.93 4.23 11.70
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Note 29: Employee Benefits (continuzed)
Remeasurement loss/(gain):
Actuarial loss /(gain) arising from:
« Due to change in financial assumptions
- Due to change in demographic assumptions
« Due to change in experience adjustment

Return on plan assets excluding amounts included in interest income

Total amount recognised in other comprehensive income

Benefits paid
Contributions

Asg at 31 March 2025

C. Plan Assets
Plan assets comprise the following:

[nvestment made by insurance company
Bank balance maintain by insurance company

D, Defined benefit obligations
i. Actuarial nssumptions

The following were the principal actuarial assumptions at the

Discount rate

Return on plan assets
Salary escalation rate
Withdrawal rates

In service martality

Assumptions regarding futare mortatity have been based on standard public statistics and mortality tables,

ii. Sensitivity analysis

22,35 - 22.35
(0.20) - 0.20)
(0.06) & (0.06)
- {0.41) 0.41
22.0% (0.41) 22.50
(9.28) {9.28) -
- 7.89 (7.89)
122.78 60,33 62.45
Asat As at
31 March 2025 31 March 2024
100% 9%
0% %
31 March 2025 31 March 2024
6,60% 7.20%
6.60% 7.20%
10.00% 8.00%
8.00% at all ages 7.5% at all ages
Indian Assured Lives Indian Assured Lives
Mortality (2012-14)  Mortality (2012-14}
table table

Reasonably possible changes at the reporting date to one of the related actuarial assumptions, holding other assumptions constant, would have affected the

defined benefit obligation by the amounts shown below:

{All amtount in Rs. Million)

Particulars Change in Assumptions Impact on defined benefit obligation
Increase in ptions Decrease in pti
31 March 2025 | 31 March 2024 | 31 March 2025 | 31 March 2024 31 March 2025 31 March 2024
Discount rate 0.50% 0.50%% (4.94) (3.61) 533 3.89
Future salary growth 0.50%) 0.50%| 5.16 3.84 (4.81) (3.50)

The sensitivity analysis are based on 8 change in above assumption while holding all other assumptions constant. The changes in some of the assumptions may
be comelated. When calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions, the same method (present value of the
defined benefit obligation calculated with the projected unit credit method at the end of the reporting year) has been applied, as has been applied when
calculating the provision for defined benefit plan recognised in the Balance Sheet.

The method and types of assumptions used in preparing the sensitivity analysis did not change compared to the previous years.
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Note 29; Employee Benefits (continued)
E. Risk Exposure

Through its defined benefit plans, the Company is exposed to 2 muber of risks, the most significant of which are detailed below:

Credit risk : As the scheme is insured and fully funded on projected unit credit basis, there is a credit risk to the extent the insurer(s) is/are unable to discharge
their obligatiens incInding failure to discharge in timely manner.

Discount rate nisk: The Company is expesed to the risk of fall in discount rate, A fall in discount rate will eventually increase in the ultimate cost of providing
the above benefit thereby increasing the value of the liability.

Future salary increase risk: The scheme cost is very sensitive to the assumed future salary escalation rates for all final salary defined benefit schemes. If actual
fiture salary escalations are higher than that assumed in the valuation actual scheme cost and hence the value of the liability will be the higher than that
estimated.

Longevity Risk : The present value of the defined benefit plan liability is caleulated by refe to the best es of the mortality of plan participants both
during and after their employment. An increase in the life expectancy of the plan participants will increase the plan's liability.

F. Asset-Liability matching study

The Gratuity benefits plan of the Company are funded. However, there are no minimum funding requirements for a Gratuity benefits plan in India. The
Company has of 1 the i of the fund to an insurance company. The insurance company in turn manages these funds as per the
mandate provided to them by the Company and the asset allocation which is within the permissible limits prescribed in the & insurance regulations. Due to the
restrictions in the type of investments that can be held by the fund, it may not be possible to explicitly follow an asset-liability hing strategy to ge risk
actively in a conventional fund,

G. Other disclosures
The Company expects to make a contribution of Rs. 12.08 (31 March 2024 - Rs. 9.44) to the defined benefit plans during the next financial year.

The weighted average duration of the defined benefit obligation is 7.86 years (31 March 2024- 8.3 years). The expected maturity analysis of gratuity is as

follows:
{Alt amount in Bs, Millien)

Pefined benefit obligation (Gratuity) Less than a year Betwt;eet;ll.sand Z Betwe;lﬁ:nd G Over 5 years Total
31 March 2025 10.03 7.87 37.32 5195 107.27
31 March 2024 7.68 839 28.27 43.02 87.35

{iii} Other long-term emplayee benefit obligations - Compensated

The leave cbligation covers the Company's Liability for sick and earned leave. The amount of the provision of Rs. 52.06 (31 March 2024: Rs. 44.99) is
presented as current (Jeave abligations expected o be settled within the next 12 months) and non current. Based on the actuarial valuation obtained in this

respect, the following table sets out the amounts recognised in the Compaity's financial ts as at hal sheet date:
{a) Leave Liabiliey (Unfunded) {All amount in Rs. Million)
For the year ended  For the year ended
31 March 2025 31 March 2024

Opening balance 3152 23.65
Current service cost 548 451
Net interest cost 2.15 1.57
Actuarial loss /{(gain) arising from;

-Drue to change in demographic assumptions (0.12) 0.03)

~Due to change in financial assumptions 6.63 4.37

-Due to change in expericnce adjustment {5.92) 0.02
Total amount recognised in statement of profit and loss 8.22 10,44
Transfer in / {out) obligation -
Benefits paid {2.46) {2.57)
Personal leave liability 37.28 31.52
Current 3.08 3.27
Non-Curent 34,20 2825
Sick leave liability 14,78 13,46
Current 227 221
Non-Curmrent 12.51 11.25
Taotal leave liability 52,06 44,98
Current 5.35 5.48
Non-Current 46.71 39.50

99



Jhajjar Power Limited
CIN: U40104DL2008PLC374107
Notes forming part of the financial statements for the year ended 31 March 2025

{Amount in Rs. Million)
Note 30: Operating leases

A. Leases as lessee
The rental expenses recognised in Statement of Profit and Loss for short term and low value leases is Rs. 0.35 during year ended 31 March

2025 (31 March 2024 : Rs. 0.28).

B. Leases as Lessor

The 25-year power purchase arrangements between Jhajjar Power Limited and its offtaker (Haryana Power Purchase Centre) are accounted
for as operating leases. Under the agreements, the offtakers are obliged to purchase the output of Jhajjar Power Limited at predetermined
prices. Although the arrangement is not in the legal form of a lease, the Company has concluded that the arrangement contains a lease,
because fulfilment of the arrangement is economically dependent on the use of assets specified in the arrangement, and as per the
arrangement one or more parties other than the offtaker will not take more than an insignificant amount of the output or other utility that
will be produced or generated by the specified assets during the term of the arrangement, and the price that the offtaker will pay for the
output is neither contractually fixed per unit of output nor equal to the current market price per unit of output as of the time of delivery of

the output.

Tt was determined that substantially all the risks and rewards of the specified assets are with the Company and therefore the leases are
classified as operating leases.

The future aggregate minimum lease receipts under non-cancellable operating leases are as follows :-

Asat As at
31 March 2025 31 March 2624
-With in one year 4,136.79 4,329.27
~Between one and two years 4,303.58 4,136.79
-Between two and three years 4,313.57 4,303.58
-Between three and four years 4,375.25 4,313.57
-Between four and five years 4,867.31 4,375.25
-Over 5 years 25,224.86 30.092.18
47,221.36 51,550.64
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Note 31: Financial instruments — Fair values and risk management
(i) Accounting classification and fair valaes

The following table shows the carrying amounts and fair values of financial assets and financial liabilitfes, including their levels in the fair value hierarchy,

A, Carrying value of Financial Instruments by category

{All amount in Rs, Million)

As at 31 March 2025 As at 31 March 2024
Particulars FVTPL Fair value - Amortised Cost FVTPL Fair value - Amortised Cost
hedging instrument hedging instrument
Financial assets
Other Non-current financial assets - - 17.10 - - 15.34
Trade receivables - - 5,669.97 - - 4,691,13
Cash and cash equivalents - - 2,200.82 - - 447545
Bank balances other than cash and cash - - 2,742.57 - - -
equivaelnts
Other current financial assets - - 24.20 - - -
Total - - 10,654.66 - - 5,181.92
Financial liabilities
Non-current borrowings - - 7.414.75 - - 10,102.65
Short-term borrowings - = 5,239.23 - - 2,385.99
Trade payables - - 1,231.76 - “ 2,272.56
Other Current financial liabilities - - 111.51 - - 417.66
Total - - 13,997.25 - = 15,179.86

B. Fair Value hierarchy
As at 31 March 2025

There are no financial assets and liabilities which fall under Level 1, 2 and 3 of fair valuation, The carrying amount of other non current and current financial assets, trade
receivables, cash & cash equivalents, bank balances other than cash and cash equivaclnts, borrowings, trade payables and other current financial habilities approximates the fair

value,

As at 31 March 2024

There are no financial assets and liabilities which fall under Level 1, 2 and 3 of fair valuation. The carrying amount of other non current financial assets, trade receivables, cash &
cash equivalents, borrowings, trade payables and other current financial liabilities approximates the fair vatue.

Assets and liabilities which are measured at amortised cost for which fair values are disclosed

As at 31 March 2025

(All amount in Rs. Million)

Particulars [ Note I Level 1 Level 2 | Levei 3 E Total
Other financial assets * 1o(d} - - - -
Trade receivables * 10(a) - - - -
Cash and cash equivalents * 10({b} - - - -
Bank balances other than cash and cash 10(c) - - - o
equivaelnts *

Total Finapcial Assets - - - -
Long-term borrowings # 14 - 7.414.75 - T.484.75
Other financial liabilities * 16{¢) - - - -
Short term borrowings * 16{a) - 3,636.83 - 3,636.83
Trade payables * 16(b) - - - u
Total Financial Liabilities - 11,051.58 - 11,051.58
Assets and liabilities which are measured at amortised cost for which fair values are disclosed

As at 31 March 2024 (All amount in Rs. Million)
Particulars [ Note | Level 1 Level 2 | Level 3 l Total
Other financial assets * 10(d} - - - -
Trade recetvables * 10(a) - - - -
Cash and cash equivalents * 10(b)} - " - -
Total Financial Assets - - - -
Long-term borrowings # 14 - 10,102.65 - 10,102.65
Other financial liabilities * 16(c) - 289.47 - 289.47
Short term borrowings * 16(a) - 2,037.11 - 2,037,11
jTrade pavables * 16{b) - - - -
Total Financial Liabilities - 12,429.23 - 12,429.23
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Note 31: Financial instruments — Fair vatues and risk managemeat (continued)

* The carrying amounts of trade receivables, trade payables, other financial liabilities, other financial assets, cash and cash equivalents and short-term borrowings approximates the
fair values, due to their short-term nature, Gther financial assets primarily consists recoverable amount on account of cancelled options which are recorded at amortized cost using

an appropriate discount rate. The valuation technique used is discounted cash flow with no significant unobservable inputs,

# Fair value of the Company’s borrowings approximates to their camying amounts as they are based on the net present value of the anticipated future cash flows using rates

currently available for debt on similar terms, credit risk and remaining maturities.

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices (unadjusted) in active markets for identical assets or liabilities. The Company has no such

finangial instruments.

Level 2: The fair value of financial instruments that are not traded in an active market (for example, derivatives) is determined using valuation techniques which vses inputs other

than quoted prices included in Level 1 that are observable for the asset or liability, either directly (i.c. as prices) or indirectly (i.e. derived from prices).

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.

C. Valuation techniques and significant uncbservable inputs

The following table shows the valuation techniques used in measuring Level 2 and Level 3 fair values for financial instruments measured at fair value in the balance sheet, as well
as the significant unobservable inputs used. Related valuation processes are described in Note 2(a)(vi).

Type

Valuatiou technique

Significant unobservable inputs and
inter-relationship between significant
unchservable inputs and fair value
measurement

Forward exchange contracts

Interest rate swaps/ Principal only swaps

Currency options

Other financial assets and liabilities

Forward pricing: The fair valug is determined using quoted forward exchange rates at
the reporting date interpolated for the time to maturity of individual trades and present
value calculations based on high credit quality yield curves in the respective
currencies.

Swap models: The fair value is calculated as the present value of the estimated future
cash flows. Estimates of future floating-rate cash flows are based on quoted swap rates,
futures prices and interbank borrowing rates. Estimated cash flows are discounted
using & yield curve constructed from similar sources and which reflects the relevant
benchmark interbank rate used by market participants for this purpose when pricing
interest rate swaps. In case of principal only swaps cash flows belonging to one
currency is converted into the other currency using currency forward rates, The fair
value estimate is subject to a credit risk adjustment that reflects the credit risk of the
Company and of the counterparty; this is calculated based on credit spreads derived
from current credit default swap or bond prices.

Option model: The value of a European currency option is calculated by assuming that
the currency pair’s spot rate follows a log-normal process and the model used is known
as the Garman Kohlhagen Model. The model takes into consideration the presence of
two inferest rates {one for each currency).

Discounted cash flows; The valuation model considers the present value of expected
payment, discounted using a risk-adjusted discount rate.

Net applicable

Not applicable

Not applicable

Not applicable

D. Transfers between Levels 1, Level 2 and Level 3

There has been no transfer between level 1, 2 and 3 for the years ended 31 March 2025 and 31 March 2024
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Note 32: Financial risk management
This note explains the sources of risk which the Company is expased to and how the eatity manages the risk.

The Company has exposure 10 the following sisks arising from financial instruments
- credit risk

- liquidity risk

- market risk

i, Risk management framework
The Company's board of directors has overall responsibility for the establish and oversight of the Company’s risk f

The Company's risk management is catried out by a treasury deparment under the supervision of the Chief Financia]l Officer of the Company. The treasury department
identifies and evaluates financial risks in close co-operation with the C: s operating units, The Board provides writien principles for overall risk management, as well as

policies covering specific areas, such as interest rate risk, liquidity risk ete.

The audit commitice / board of directors aversees how g t moni oli with the Company's tisk management policies and procedures, and reviews the
adequacy of the nsk management framework in relation to the nsks faced by the Company. The board 15 assisted in its oversight role by intemal audit. Internal audit
undertakes both regular and adhoc reviews of risk management condrels and procedures, the results of which are reported to the board.

(A) Credit risk
Credit risk is the risk of financial loss to the Company if & or o paity 1o a financial instrument fails to meet its !
from the Company's receivables from customers and ather financial assets.

and arises principally

The carrying amounts of fi ial assels rep the maximum credit risk exposure.

Trade receivables and loans
The Company's exposwe to credit risk is influenced mainly by the individual chamcteristics of each customer. The Company has significant concentration of credit risk with
respect to the sale of eleciricity as the Company sells 2 majority of its electricity output to state electricity boards in Indiz through Power Purchase Agreements (PPA) for 25

years.

The Company's exposure to credit risk for trade receivables by type of counterparty is as follows.
{All amount in Rs. Million)

Carrying
Credit risk for trade and other receivables Asat As at
31 March 2025 31 March 2024

Trade receivables

Electncity procurers 5,624.52 4,673.32

QOthers 45.45 17.81
Oiher financial assets

Security deposit - Unsecured considered good 14.94 15.34

(Jnamortised financial asset 25.91 -

Balance with government suthorities .45

571127 4,706.47

At 31 Match 2025, the camying amount of the Company’s most significant customer (a state electricity board) is Rs, 5,511,68 (31 March 2024: Rs. 3,945.61)

The Company uses expected credit loss model to assess the impairment loss o gain. The Company uses a provision mairix to pute the expected credit loss all for

trade receivables. The provision matrix tekes into account available intemal credit risk factors such as the Company’s histerical expérience tor customers. Based on the

business environment in which the Company op considers that the trade recervables are in default {credit impaired) if the payments are more than 90 days

past due

The Company's net exposure to credit risk for trade receivables by ageing is as follows {All amount in Rs. Million)

Carrying amount
. - Asat Asat

Receiraples Agelng 31 March 2025 31 March 2024

Neither past due nor impared 4,663.14 4,650.43

Past due 1-30 days 0.91 0,35

Past due 31-50 days 0.62 0.07

Past due 91-126 days - =

More than 120 days 530 40.28
£,669.97 4,691.13

There are no receivables, other than those under dispute with state electricity board, which are in default (90 days past due) a3 at year end and the management believes that
these are collectible in full based on historical payment behaviour. With respect to receivables under dispute with state electricity boards, the w t based on ongong
discussion and status of dispute has made appropriate less allowance.

‘The all for lifetime expected credit loss (excluding loss allowance made in respeet of receivables under dispute} on customer balances for the year ended 31 March
2025 and 31 March 2024 is insignificant end hence the same has rot been recoghised. The reversal for lifetime expected credit loss on customer balances for the current year
is Rs.Nil (31 March 2024 ; Rs. Nil).

Mavement in the Impainment allowance for doubtful receivables

Impairment allowance for doubtful receivables on 1 April 2023 392,93
Changes in loss allowance {17.61}
Impairment allowance for doubtful receivables on 31 March 2024 37532
Changeg in loss allowance (3.58)
Impairment allowante for doubtiul receivables on 31 March 2025 37174

Cash and cash equivalents
Credit risk on cash and cash equivalents is limited as the Company generally invests in deposits with banks with high credit ratings assigned by domestic ¢redit rating

agencies

103




Jhajjar Power Limited
CiIN: U40104DL2008PLC374107
Notes forming part of the financial statements for the year ended 31 March 2025

Note 32: Financial risk management (continued)
{B) Liquidity risk

Prudent liguidity risk management implies maintaining sufficient cash and availability of funding through an adequate amount of committed credit facilities to
reduce refinancing risk in any year and to fund working capital and debt servicing obligations when due. Due to the dynamic nature of the underlying business,
Company's treasury maintains flexibility in funding through availability under committed credit lines. Management also monitors rolling forecasts of the Company's
liquidity position {comprising the undrawn berrowing facilities below) and cash and cash equivalents on the basis of expected cash flows, This is generally carried
out at Company level in accordance with practice and limits set by the Company. In addition, the Company's liquidity management policy involves close monitoring
of liquidity position by monitoring cash collection and fevel of liquid assets necessary to meet cash outflow obligation, monitoring balance sheet liquidity ratios
against external regulatory requirements and maintaining debt financing plans,

(i) Financing arrangements
The Company had access to the following undrawn borrowing facilities at the end of reporting period:
(AN amount in Rs. Million}

Particulars As at Asat
31 March 2025 31 March 2024

Floating rate
- Expiring within one year (bank overdraft and other facilities) 8,650.00 9,400.12

The working capital [oan facilities and bank overdraft facilities may be drawn at any time, if required. In addition to the above, the holding company has given a
corporate guarantee for Issue I debentures to the extent of 50% of the debentures.

(ii) Maturities of financial liabilities

The following are the remaining contractual maturities of financial liabilities at the reporting date. The contractual cash flow amounts are gross and undiscounted,
and includes inierest acerued but not due on borrowings,

As at 31 March 2025: {All amount in Rs. Million)
Particulars Not later than Between 1 and 2 years Between 2 and 5 Later than 5 Total
1 year years years

Financial liabilities

Rupee term loans from banks and financial 1,068.99 777.16 2,739.47 1,540.90 6,126.52
institutions

Debentures 2,579.33 2,380.00 - - 495033
Working capital loan from banks 1,602.40 - - - 1,602.40
Trade payables 1,231.76 - = - 1,231.76
Other financial liabilities 111.51 - - - 111.51
Total financial liabilities 6,593.99 3,157.16 2,739.47 1,540.90 14,031.52
As at 31 March 2024: {All amount in Rs. Million)

Particolars Not later than Between 1 and 2 years Between 2 and § Later than 5 Total
1 year years years

Financial liabilities

Rupee term loans from banks and financial £,288.82 934.1% 2,290.60 2,147.58 6,661.18
institutions

Debentures 1,052.05 2,380.00 2,380.00 - 5,812.05
Working capital loan from banks 349.88 - - - 349.88
Trade payables 2,272.56 - - - 227256
Other financial liabilities 417.66 - - - 417.66
Total financial liabilities 5,380.97 3,314.18 4,670.60 2,147.58 15,513.33
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Note 32: Financial risk management (continued)

(C) Market risk

Market risk is the risk that changes in market prices — such as foreign exchange rates and interest rates — will affect the Company’s income or
the value of its holdings of financial instruments. The objective of market risk management is to manage and control market risk exposures
within acceptable parameters, while optimising the return.

a. Foreign Currency risk
The Company is exposed to currency risk on account of its other payables in foreign currency. The functional currency of the Company is Indian
Rupee. The Company uses forward exchange contracts to hedge its currency risk.

Exposure to Foreign Currency risk
The summary quantitative data about the Company's exposure to cutrency risk (based on notional ameounts) is as follows.

{a) Foreign currency risk exposure

(a) Foreign currency risk exposure as at 31 March 2025 USD
Financial liabilities

Trade payables (amounts are in INR million) 3.02
Net exposure to foreign currency risk (liabilities) 3.02

The Company has no foreign currency risk exposure as at 31 March 2024.

Sensitivity analysis

A reasonably possible strengthening (weakening) of the US dollar or EURO against INR at 31 March would have affected the measurement of
financial instruments denominated in a foreign currency and affected equity and profit or loss by the amounts shown below. This analysis
assumes that all other variables remain constant.

(All amount in Rs. Million)
Particuiars Profit or loss Equity (net of tax)
Effect in INR Strengthening  Weakening  Strengthening Weakening
For the year ended 31 March 2025
5% movement

USD (0.11) 0.11 - -
Total (0.11) 0.11 - -
SO |
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Note 32: Financial risk management (continued)
{C) Market risk (continued)
b. Interest rate risk

The Company’s interest rate risk arises from debt borrowings. Borrowings issued at variable rates expose the Company to cash flow
interest rate risk, whilst borrowings issued at fixed rates expose the Company to fair value interest rate risk. The risks are managed by
monitoring an appropriate mix between fixed and floating rate borrowings.

Exposure to interest rate risk
The interest rate profile of the Company’s interest-bearing financial instruments as reported to the management of the Company is as
follows.

{All amount in Rs. Million)

(a) Interest rate risk exposure Asat Asat
31 March 2025 31 March 2024

Fixed-rate borrowings
Debentures 4,755.38 5,547.88

4,755.38 5,547.88

Variable-rate borrowings

Long-term borrowings 6,065.30 6,591.88
Short-term borrowings 1,602.40 349.88
Total borrowings 7,667.70 6,941.76
Note:

The above amountis are excluding interest accrued on borrowings as at 31 March 2025 and 31 March 2024,

Fair value sensitivity analysis for fixed-rate instroments

The Company does not account for any fixed-rate financial assets or financial liabilities at fair value through profit or loss, and the
Company does not designate derivatives (interest rate swaps) as hedging instruments under a fair value hedge accounting model.
Therefore, a chantge in interest rates at the reporting date would not affect profit or loss.

Cash flow sensitivity analysis for variable-rate instruments (other than variable rate instruments hedged using floating to fixed interest
rate swaps)

A reasonably possible change of 50 basis points {bps} in interest rates at the reporting date would have increased/ (decreased) equity and
profit ot loss by the amounts shown below. This analysis assumes that all other variables, in particular foreign currency exchange rates,
remain constant.

Cash flow sensitivity analysis for variable rate instruments for the year ended 31 March 2025 and 31 March 2024

Particulars Profit or loss Equity, net of tax
50 bps increase 50 bps decrease 50 bps increase 50 bps decrease

For the year ended 31 March 2025

Variable-rate instruments (28.79) 28.79 - -
Cash flow sensitivity (net) (28.79) 28.79 - -
For the year ended 31 March 2024

Variable-rate instruments (23.14) 23.14 - -
Cash flow sensitivity (net) (23.14) 23.14 - -
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Note 32; Financial risk management (continued)
(C) Market risk (continucd)
<. Hedge accounting

Thie Company is exposed to foreign cumency sk o nccourt of its bomowings and other payabics in foreign currency and interest rate zisk on account of variable rate borrowings, The Compay's Tisk managemett policy is to hedge its foreign
clmency expasice and interest rale exposurs in accordance with the exposura limits adviscd from time to time. The Company usts forward sxchangs contracts and aptisns to bedge its curmrency risk and inlerest rate swaps to hedge its imterest rate
risk. Such coniracts are generally designated as cash flos bedges.

The Company designates the spot element of forwass contracts, the intrinsic value of option contracts and interest rate swagps as the hedging instramert and applies a hedge ratio of 1:1, The Compauy's policy is for the critical terms of the bedging
instrumest co maich with the hedged item.

The Campany 1he exi ofan ip between the hedging instrument and hedged item based on the cufrency, amount aid timiag of their fespective cash ows. The Compaxy assesses whetber the denvauve designated.
in each hedging relationship is expected 1o be and has been cffective in offseMing changes in cash flows of the hedged iten using the kypothelical derivative method,

In these hedge refationships, changes in #isning of the hedged tansactions and differences in re-pricing dates between the swaps and the borrowings arc the main source of hedge ineffectiveness.
o Disthesure of effects of hodge accounting on financial position

Thete are no hedging instruments as at 31 March 2025 and 31 March 2024

b, Dischisure of effects of hedge 1 fi I perf as at 31 March 2025
There are o kedging instruments during the year ended March 2025
Disclosure of effects of hedge ing on i a8 at 31 March 2024
(Al amount in Rs. Million)
Particulars Hedge Tine ftem In ke ==
Change In the value of the hedging Ineffectiveness | Statement of Profit and ﬂl:::re:;ir:dxieﬁ: e m:‘lntl:r Ling item affected in Statewent of Profit and |
instrument recognised in OCK recognised In profit | Loss that inchudes the 2 Toss P Loss because of the reclassification
r hedze inellect
Cash Flow Hedge
Imerest Rate Risk (93.76) = Other Expense 46,53 Other Income

107



Jhajjar Power Limited
CIN: UL0104DL200SPLCIT4107
Raotes forming part of the fieancial statements for the year ended 31 March 2025

Nole 32: Financial risk )
{C) Market risk (rontinued)
¢. The following tahle provides 2 reconciliation by visk category of components of equity and analysiz af OCI items, net of tax, resulting from cash flow hedge accoanting:
Movements in cash flow hedging reserve Foreign Currency Risk Interest Rate Risk Totat
Forwards Optlons Tuterest rate swaps
Balance a1 ut 1 April 2023 - - 0.00 60,00
Add : Changes in discownted spot element of foreign - o - -
Add ; Changes in intrinsic value of foreign currency options - - - d
Add : Changes in fair value of inferest rafe swaps = - (53.76) (¥3.76)/
Less - Arowns reclassified to profit or loss = N 46 33 46.53
Add . Adjustment under hedging reserve relating to infercst e - - 0294 3234)
swaps
Less : Deferred tax relating to the above = - 26.17 w07
As at 31 March 2024 - - - o
Add : Changes in discounued spot element of foreign - - - g
Add : Changes in intringic value of foreign cumency options O o = -
Add : Changes in fair value of imerest zale swags = - ] o
Less : Amounts reclassified to profit or loss - - - -
Add ; Adjustment under hadging resesve relating to interest rate - - a2 b
swaps
Less : Deferred tax relating to the above - - - -
As at 31 March 2025 - - - o
Moventents in cost of Hedging regcrve Foreign Carrency Risk Interest Rate Risk Total
Forwards Optians Interest rate swaps
Balauce a3 at 1 April 2023 2474 (136,54} - 110,92
Cost of hedging - changes in fair value “ {7.30) - (7.30)
‘Cost of hedging - change in fair value reclassificd to profit or 2 e - -
loss
Adjustment nader hedging reserve relating to forwards and (330.69)| 192.18 - (138.51)
options
Defered tax relating te the above 83.23 (47.34) - 3539
As at H March 2024 - - E o
Cost of bedging - changes in fair valoe - - - -
Cast of hedging - change in fair value reclassified fo profit or o = - -
loss
Adjustment under bedging reserve relztng o fonvards and - - - -
options
Deferred vax relaung to the above 2 o - -
As at 31 March 2025 - - - -
-
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Note 33: Capital Management

The primary objective of the Company's capital management is to safeguard the Company's ability to continue as a going concern, maintain a strong credit
rating and a healthy capital ratio to support the business and to enhance shareholder value.

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the financial covenants.
To maintain or adjust the capital structure, the Company may adjust the dividend payment to shareholders, return capital to sharcholders or issue new shares
and repay debts, The Company's capital management objectives, policies or processes were unchanged during the year. The Company monitors capital using a
gearing ratio, which is net debt divided by adjusted equity. Net debt is calculated as total liabilities (as shown in the balance sheet) less cash and cash
equivalents and other bank balances. Adjusted equity comprises all components of equity other than amounts accumulated in the hedging and cost of hedging.

The Company’s net debt to adjusted equity ratio i.e. capital gearing ratio at 31 March 2025 and 31 March 2024 was as follows:
(All amount in Rs, Million)

; Asat As at
Spiicpiaes 31 March 2025 31 March 2024
Total liabilities 19,788.08 19,671.07
Less: cash and cash equivalents and other bank balances (refer note 10b and 10c) (4.943.39) (4,475.45)
Adjusted Net debt 14,844.69 15,195.62
Total equity 32,720.16 34,713.17
Adjusted equity 32,720.16 34,713.17
Net debt to adjusted equity ratio 0.45 0.44

Note 34: Operating Segments

The Company primarily operates under single teportable segment i.e. generation of electricity. This segment includes all activities related to generation of
electricity.

The Board of Directors of the Company, which has been identified as being the chief operating decision maker (CODM), evaluates the Company's
performance, allocate resources based on the analysis of the various performance indicators of the Company as a single unit.

Therefore, based on the guiding principles given in Ind AS 108 "Operating Segments", the Company’s business activity fall within a single operating segment,
namely gencration and sale of electricity. Accordingly, the disclosure requirements on reportable segments of Ind AS 108 are not applicable.

Entity -wide disclosures

Entity -wide disclosures details as per Ind AS 108 :-

(i) Revenne from operations reported are from single stream of operations.

{ii) The Company is operating in a single geographical area and there are no overseas customers of the Company.
(iii) There are no non- current assets located outside India.

{(iv) Major individual customer with whom revenue exceeds more than 10% of the Company’s revenue -
(All amount in Rs. Millicn)

Name of customer For the year ended For the year ended
31 March 2025 31 March 2024
Haryana Power Purchase Centre (HPPC) 35,004.49 35,808.27

Al
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Naotes forming part of the financial statements for the year ended 31 March 2025

Notes 35: Related party disclosures
(a) List of related parties and relationships

(i) The Company i3 controlled by the following entity:-

|Nature of relationghiy |Entity name

|Holding company Apraava Energy Private Limited
g comp. P g

(if} Entities having indirect controlf significant influence over the Company:
« CLP Holdings Limited, Hong Kong
- CDPQ Infrastructures Asia Il PTE, Ltd, Singapore

(iti) Related parties with whom transactions have taken place during the current/previous year,

{a) Entity with direct control over the Company:-
Apraava Energy Private Limited

(b) Key managerial personnel of the Company and their close family members

Key Managerial Personael - Mr. Rajiv Ranjan Mishra (Non-Executive & Non-Independent Director)

- Mr. Samir Ashta (Non-Executive & Non-Independent Director)

- Mr, Bhaskar Bhattacharjee (Whole-Time Director}

- Mr. Naveen Munjal (Non-Executive & Non-Independent Director)

- Ms. Hina Shah (Non-Executive Independent Director)

= Ms, Urvashi Shah (Non-Executive [ndependent Director)

- Mr. Jayant Patil (Company Secretary), (Chief Financial Officer till 315t May 2024)
- Mir. Rajst Lohia (Chief Financial Officer w.e.f. 1 June 2024)

(¢) Other related parties - Entities which are subsidiaries or where control/significant influence exist of parties as given in (i), (i) and (iii) above.

Fellow Subsidiaries Apraava Renewable Energy Private Limited
Fellow Subsidiaries Kohima~Mariani Transmigsion Limited

Fellow Subsidiaries Karera Power Transmission Limited

Fellow Subsidiaries Fatehgarh III Transmission Limited

Fellow Subsidiaries Fatehgarh IV Transmission Limited

Fellow Subsidiaries Apraava Kutch Saurashtra Smart Meter Private Ltd
Fellow Subsidiaries Apraava Jaipur Smart Meter Private Limited
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Notes forming part of the financial statements for the year ended 31 March 2025

Notes 35: Related party disclosures {continued)

(b) Related party transactions and balances

ions with the related parties during the current/previous year:

{All amount in Rs. Million)

Nature of Transaction Year end Holding company Fellow subsidiary & Associate

Munagement Fees Expenses

Apraava Energy Private Limited 31 March 2025 156.94 S
31 March 2024 143.86 -

Net expense reimbursed to:

Apraava Energy Private Limited 31 March 2025 - -

{Refer Note 1 below) 31 Maxch 2024 2272 -

Net expense reimbursed from:

Apraava Energy Private Limited 31 March 2025 2.60 -
31 March 2024 (2.60) o

Kohima-Mariani Transmission Limited 31 March 2025 - 4.74
31 March 2024 - -

Karera Power Transmission Limited 31 March 2023 - 042
31 March 2024 - -

Fatehgarh I Transmission Limited 31 March 2025 - 0.89
31 March 2024 - -

Fatehgarh [V Transmission Limited 31 March 2025 - 1.31
31 March 2024 - -

Apraava Kutch Saurashira Smart Meter Private Ltd 31 March 2025 - 325
31 March 2024 - -

Apraava Jaipur Smart Meter Private Limited 31 March 2025 - 047
31 March 2024 - -

Loan repaid:

Apraava Energy Private Limited 31 March 2025 “ -
31 March 2024 (1,460.00) o

Dividend paid:

Apraava Energy Private Limited 31 March 2025 (5,000.00)
31 March 2024 (2,800.00)

Purchase af assets/ spares;

Apraava Energy Private Limited 31 March 2025 0.03
31 March 2024 0.16

Titerest expense:

Apraava Energy Private Limited 31 March 2025 - -
31 March 2024 3145 -
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Notes forming part of the financial statements for the year ended 31 March 2025

Notes 35: Related party disclosures (continued)

(b) Related party tr ions and bal {continned)

Balance outstanding at the year end Year end Holding company Fellow subsidiary & Associate

Equity share capital

Apraava Energy Private Limited 31 March 2025 200.00 -
3] March 2024 200.00 -

Instruments entirely equity i nature:

Apraava Energy Private Limited 31 March 2025 £3,129.88 -
31 March 2024 16,653,28 -

Apraava Renewable Energy Private Limited 31 March 2025 - 9,192.56
31 March 2024 - 6,595.54

Kohima-Mariani Transmission Limited 31 March 2025 - 925.39
31 March 2024 - -

Equity component af compound financial ins

Apraava Energy Private Limited 31 March 2025 3,473.02 -
31 March 2024 3473.02 -

Equity compenent of corporate guarantee

Apraava Energy Private Limited 31 March 2025 232,02 -
31 March 2024 23202 -

Ourstanding bank and corporate guarantee received by

Cumprny's bankers/lenders from

Apraava Energy Private Limited 31 March 2025 4,563.00 -
31 March 2024 4,923.00 -

Note:
{1) Includes Rs.Nil (31 March 2024 : Rs. 11.03), net of goods and service tax towards reimbursement of salary of key mamagement personnel in

accordance with cost sharing agreement with Apraava Energy Private Limited.
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Notes forming part of the financial statements for the year ended 31 March 2025

Notes 35: Related party disclosures (continued)

{c) Transactions with key management personnel
Remuneration of key management personnel {Whole-Time Director, Chief Financial Officer and Company Secretary)
{All amouat in Rs. Million}

Particulars For the year ended For the year ended

31 March 2025 31 March 2024
Short term employee benefits® 311t 23,56
Past employment benefits 2.96 4.16

* Docs not include provisions for incremental gratuity and leave encashment liabilities, since the provisions are based on actuarial valuations for the

Company as a whole.
{All amount in Rs. Million)

Parficul For the year ended For the year ended
e 31 March 2025 31 March 2024

Sitting fees (Including GST) 114 139
(d) 51% of equity shares and compulsorily convertible preference shares (51% of 2,324,882,458 CCPS with face value of Rs.10 each) of the Company (i.e.

equal to 50.30% of [,312,987,618 CCPS with face value of Rs.10 each of the Company held by the holding company, Apraava Energy Private Limited)
are pledged against term loan, debentures and working capital facilities.

(e) There were no leans/ advances in the nature of loans granted to promoters, directors, KMP's, related parties either severally or jointly with any other
person that are
(i). Repayable on demand, or
(). Without specifying any terms or period of repayment

{f) All the transactions with these related parties are priced on an arm's length basis.
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MNotes forming part of the financial statements for the year ended 31 March 2025

Note 36 : Schedule II disclosures

{A) Ageing schedule of Trade payables

(i) As on 31 March 2025:

(All amount in Rs. Million)

114

Particulars O ding for following periods from due date of payment

Not due Less than 1 year 1-2 years 2-3 years Mare than 3 years Tatal
MSME 26.49 - - - - 2%.49
Others 1,009.49 119.58 69.42 3.43 .44 1,202.2%
| Digprtted duss - MSME - - - - " -
Disputed dues = Others - 1 “ - - - -
Total 1,038,89 | 119.58 §9.42 343 0.4¢ 1,231.76
(ii) As on 31 March 2024:

(All amount in Rs. Million}

Particutars [3] ding for following periods from due date of payment

Not due Less than 1 year 1-2 years 2-3 vears Mare than 3 yesrs Total
MSME 41.60 - - - - 41.60
{(hhers 2,0459% 179.02 3.36 0.31 2.28 223096
Disputed ducs - MSME “ - - - - -
Disgputed dues - Others - - - - S o
Total 2,087.5% 179.02 3.36 0.31 228 2,272.56
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Note 36 : Schedule I disclosures (continued)
{B) Ageing schedule of Trade receivables

{i) As an 31 March 2025:

(All amount in Rs. Million}

Particulars QOutstanding for following periods from due date of receivable
Unbilled Revenue Not due Less than 6 More than 3 Taotal
6 months — 1 year 1-2 years 2-3 years
Months years

Undisputed Trade Reccivables = idered 72138 4,943 34 - 2.47 273 0.95; E 5,669.97)
good
Undisputed Trade Receivsbles — which have - B - L 4 4 L R
significant increase in credit risk
Undisputed Trade receivable - credit impaired| E - E E E L - o
|Disputed Trade reccivables - considered good - E E - - i p J
Disputcd Trade receivables — which havel - - g E B B J 4
significant increase in credit risk
Disputed Trade reccivables — credit impaired E E E L 022 1 371.52 3N
Total T21.38 4.943.34 - 247 295 D.% 371.521 6,041.71
Provision - - E E " - - (37L.74)
Total - B B | E| 5,669.97
{it) As on 31 March 2024:

(All amount in Rs. Million}
Particulars Outstanding for fallewing perieds from due date of receivzble

Unbilled Reveaue Not due Less than 6 6menths — 1 12 year 2.3 yea More than 3 Total
Months nths — 1 year years years R

Undisputed Trade Recvivables — idered 3,064.97 1,585.46 0.42 0.35] 2 24 R 37.69) 4,691, 13]
Undisputed Trade Reccivables - which have - E E - ] d J ]
significant inorease in credit risk
Undisputed Trade ivable — credit impaired = - - E E d 4 -
Disputed Trade receivables - considered good F - E K R 4 J A
Disputcd Trade meceivables — which have E o < - - 4 4 K
significant increase in credit risk
Disputed Trade receivables ~ credit imparred 3245 L L - E 032 342 55 375.32)
Total 3,097,42 ,585.46 0.42) 0.35] 2.24 0.32{ 380.29 5,066,435
Provision - -] e -] | {375 32)
Total - 4 B | E| B 4,691.13
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Note 36 : Schedule I disclesures (continued)
(C) Ageing schedule of Capital work-in-progress

{i) As on 31 March 2025;
(All amont in Rs. Million)

Particulars Outstanding for following periods from due date of Tatal
Less than 1 year 1-2 years 2-3 years More than 3 years
124.12 11.34 13.72 - 14968
124,12 11.84] 13.72 =} 149.68

Details of projects which are overdue:
(All armount in Rs. Mitlion)

tParticulars e __ Tobe leted in Total
Less than 1 year 1.2 years 2-3years | More than 3 years
Projects-in-progress %1 65 - - - 91 63
Projects 1) pended - - - - -
{if) As on 3§ March 2024:
(Ail amount o Rs. Million)
Particulars Qutstanding for following perieds frem due date of Total
Less than 1 year 1-2 yesrs 2 -3 years Mare than 3 years
Projeets-i 195.7i 74.55 5.15 2.55 271.96
Projects temporarily suspended - - - - -
Total 195.71 74.55) 5,15 1_"_5; 277.96
Details of projects which are overdue;
(All amount in Rs. Million}
Particulars To be completed in Total
Less than 1 year 1-2 years 2 -3 years More tham 3 years

Projects-in-progress 4737 2495 - 7232
Projects 1ly suspended - c - = =
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Notes forming part of the financial statements for the year ended 31 March 2025

Note 36 : Schedule I disclosures (continued)

(D) Ratios Disclosure

{All amount in Rs. Million)

Particulars Numerator Denominator 31 March 2025 | 31 March 2024 Variance Reason for variance
(exceeding 25%)

Current ratic Current Assets Cuurent Liabilities 242 325 -26% Current borrowings have been increased in the
current year resulting to decline i the ratic.

Debt- Equity Ratio Total Debt Shareholder’s Equity 0.39 0.37 %

Debt Service Coverage ratio Earnings for debt service = ] Debt service = Interest & Lease 2.89 130 123% Reduction in the debt servicing payments during

Net profit after taxes + Non- Payments + Principal the current year lead to improvement in the ratio
cazh operating expenses + Repayments
Interest
Return on Equity ratio {%) Net Profits after taxes ~ | Average Shareholder’s Equity 897 1067 -16%
Preference Dividend

inventory Twmnover ratio Cost of matenial consumed Average Inventory 7.12 7157 -6%

Trade Receivable Tumover Ratio Revenue from operations Average Trade Receivable 7.69 382 101% Reduction in the amount of average trade]
receivables during the cument year result tol
improvement in the ratio

Trade Payable Turnover Ratio Net credit purchases = Gross Average Trade Payables 1735 i2.42 40% Reduction in the amount of average trade payables|

credit purchases - purchase durmg the cumrent year result to improvement in
retum the ratio.

Net Capital Tumover Ratio Net sales = Total sales - sales |  Working capital = Current 300 297 1%

return assets — Current liabilities
Net Profit ratio (%) Net Profit after tax Revenue from Operations 1.39 894 -15%
Return on Capital Employed (%) | Earnings before interest and | Capital Employed = Tangible 10.90 12,58 -13%
taxes Net Worth + Total Debt +
Deferred Tax liability
Return on Investment Interest (Finance Income} Investment* NA NA 04

*Note - No investments as on 31 March 2025 and 31 March 2024
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Nodes forming part of the financial statements for the year ended 31 March 2025

Note 37: Contingent liabilities and commitments (o the ex{ent not provided for)
Al aidunt in Rs. Millon)

Asat Asat
31 March 2025 31 March 2024
A. Contlngent liabilities
Claims against the Company rot acknowledged as debls
Contingent Liabilitics (Refer Nate below) 4.550.42 4,256.41

(1) Haryana Pawer Generation Corporation Limited {"HPGCL™) had initiated a bidding process for sclection of developers to implement and aperate a cozt based 1320 MW power plant at Districe Jhapjar, Haryana {*Project”)
under the taniff based competitive bidding meckanism, through the state distribtion licensees of Haryana, Aprasva Energy Private Limited (Apraava), the promoter, was selected as the snocessful bidder and the Project was
implemenicd by the Company, a subsidiary of Apraava.

The lang required for setting up the project was acquired by Goverament of Haryana undcr the p ions of the Land Acquisition Act, 1394 The compensalion, was determined and puid to the Land owhers by the said
Govemmen!.

(i) Various awands wero passed in favour of kandowners by the District Collector, Jhajjar (Collector), during the period 2008 to 2041, it view of determining the compensation to be paid towards sequisition of Tand for
constryction of the Project. Separate awards were passed for land acquired towards sewing up of the rilway line, air valve and raw water pump house as well a5 for JPL's right to use lands for Laying down of nnderground
pipelines. Aggtieved by the amount of compensation awarded, various proceedings were filed by landowners and JPL (on behalf of the state of Haryana) be[urc differert courts uader Lhe Land Acquisition Act, 1894 (Act).
Ultinmtely, nenamlarﬂuwnmmdﬁlodSpe:mlmvePeuuom (SLPs) before the Hon'ble Supreme Court {Sup Couct) for adjudication on the land

() Cenain SLPs were keard on 17 Oclober 2022 and the Suprme Court vide ils order dated 20 October 2022, disposed of the SLPs 1 favour of the landownces by granting an enbancemerdt i land compensation fe Rs.
2,200,000/= per acre {as against the original rate of Rs. 1,600,000/ per acre) along with statutory benefits including imerest which nay be applicible umder the Act, The Susrenie Court zlso directed that for four Regular First
Appeals, the landowners bad delayed in filing/refiling the appeals Sefore the High Court and therefore shall not be entitfed to interest an the enhanced amennt of compensation for such period of delay {Final Order).

(ik} Further to the Firal Order passed by the Hoa'ble Supreme Court, the Distriet Revere Officer cum Land Acquisition Collector (DRO-LAC) igsved itg Demand Notice on 28 March 2023 for an amount of Rs. 1454.02
milliors for the lmdmmers who have appmcmd the Sugreme Court nnder the SLPs, totaling approximately 549 acres. JPL made its payment to the DRO-LAC on 29 March 2023, The DRO-LAC has been disbursing paymetts

10 the land p by seeking jon as per the Final Order and/er execution of the Final Onder are being filed before the District Court and DRO-LAC, wherein JPL is being
d and is taking steps. 8 additional SLPs have been filed by landowness before Supreme Court for enhanced comipensation. 6 SLP3 kave been disposed off, a1 which time the Hon'ble Supreme Court granted
the enk ion. to Lhe land . however, held that due to delay in approaching the cowtt, these landowners shall nat be entided to interest during the period of delay. The DRO-LAC hes mised an additionat

demand of Rs. 8.52 on § November 2024 & 20 Decernber 2024 and Rs. 6.29 on 13 February 2625 & 4 March 2025 for disbursement (o landowners. which has bee released by JPL.

{1v) The land cotmp ion was d incd by the g under Section £7 of the Act and the government is deemed Lo have acquined (he Tand free from all encumbsances for setting up of the Project. Accordingly, JEL fikd
a pelition before the Central Electricity Regutatary Corumission {CERC) as per the the Power Purchase Agreement executed between Unar Hatyana Bijli Vitran Nigam Limited, Dakshin Haryara Bijli Vitran Nigam Limited
{Haryana Discoms) and JPL. daled 7 August. 2008 (as amended subsequently) and Power Purchase Agreement dated 20 January 2009 (as amended subsequently) eatered into by JPL with Tala Power Trading Company Lid,
(TPTCL) (collectively referred to as "PPAs") and the Ministiy of Power's Electricity (Timely Recovery of Costs duc to Change in Eaw) Rules, 2021 (CIL Rules). Vide the petition, FPL claimed the amounts pursuant (o the Final
Order as change in law under the PPAs and CIL Ruks. The pelitton was admutted on 16 May 2023 Vide its order dated 17 November 2024 (CERC’s Final Oater), CERC has held i JPL's favour that 1he Final Order and
subsequent arders passed by the Hon'ble Supreme Court qualify as a ‘change in law' evend For JPL. Accordingly, JPL has been allowed 10 tecover the amounts paid purswant to the Final Gsder in a fump sum maancr, along wilh
cartying cost. In the event, the Procurcrs delay in releasing the pavmen, late payment suscharge will be applicable. This process shall be follawed for any future paymests that FPL will be required (o make furiher to tho dirclions
from the Hoo'ble Supreme Court. Accardingly, JPL is raising its supplementary invoices upon the HPPC and TPTCL.

() TETCL/TPDDL have released the payment under proiest as they have filed an appeal before the Appellate Tribunal for Electricity. The said appeal was admitted on 18 March 2025, with directions to complete the pleadings.

(vi) Since several judicial proceedings will have 1o be o ing the cnhanced land ion pmouett payable for all land parcels, there conumues 10 be ambignity in respect of when and whether or not such
izcTeased payments woul! have to be ratk (o the remaimng landowsners. Accordingly. it is pot possible for Maragement 44 this stage to ascenain the excess paymenis to be made to the landowners towards enthanced land
compensation for the pending land parcels Howeves, with CERC’s Final Order, JPL's rocovery of the said amounts is currently protected.

(2). Disputes with Haryana Discoms and Tata Power Distribulion Company Limited amounting to Rs. 4,298.9G (31 March 2024 : Rs. 4,004.90) acd Rs. 37515 (31 March 2024 - Rs. 377.90) rospectively.

The Companty has disputes with its Procuers Le., the Uttar Haryana Bijli Witsan Nigam Limited and Dakshin Haryona Bijli Vitran Nigam Limiled (both referred here ag Baryana Discoms') and Tata Power Trding Corparation
Limited ("TPTCL") relating to: (a) date of commersial operation of Unit | impacting applicable mle of capacty charges, (b) ication of Unscheduled charges as per the Centrat Electricaty Regulatory Comanmssion
(Terms and Conditions of Tarilfy Regulalions 2009, (c) peralty for lower than theeghold avaitability, (d) pavment of capacity charges for the availability lost due to delay in approving procurement of alitmate coal by the
Hasyana Discoms, (¢) payment of coal transit lass, ad (f) payment of rifway siaff charges, bank guarantes charges and other costs incwred in the puichase and transpantation of coal, In respect of the sated disputes, the
Company filed a petition with Centeal Electricity Regulatory Commission (*CERC’) against the Haryana Discors, TPTCL and Tata Power Delhi Distribution Limited (‘TPDDL). TPDDL also filed a petition against the
Company claiting transaission chasges purpartedly incurred by it in Financia! Year 2012-13 ameunting te Rs. 330.00 (31 Macch 2024: Rg, 330,00} owing to the ka svailsbility achieved by the Campany in that year.

Vide order dated 25 Jammary 2016, the CERC has awarded its decision in respect of the said disputes. The dispules mentioned in (a) above has been decided in favaur of the Company. For the dispute referred in {b) above, CERC
has also upheld Company's ion for npplication of Unscheduled Interchange charges. For disputes refermd in (¢} to (1) above, CERC has decided that the Company is cligible for reimbursement of coal transit fosses and
other costs and the mattes should be antually setiled and referred to the CERC for apprnal. For the pupose of paymen of capacity charges and application of penalty, CERC has decided that Company is assured 1o have
achieved avaitability of $5.05% agginst actual availabilicy of 31,03%, when the availability as prayed for by the Company was 75.56%. [n respect of the petinox filed by TPDDL against the Company, CERC through its oadcr
dated 18 April 2016 held that the Company is ot lisble 10 pay transmission cbarges to TPDDL and directed TPDDL ané TPTCL 1o pay capacity charges and sefund the exeess pemalty deducted by it to the Company assuming
the Company’s availability a5 55.05%.

The Haryrna Discoms have filed an appeal before Appellate Tribunal for Etectnicity {* APTEL') against the CERC order dated 25 Jamuary 2016 The Company has alse filed an appeal with the APTEL against the same erder 1o
the limited extent for considering the Plant’s techuical availability at 75.56% in FY 2012-13 as availability achieved, for the purpose of coaipusaucn of capacity charges and peralty. TPDDL bas also filed an appeal against the
order dated 18 April 2048 sceking refund of transmission charges. Final hearing of all the cross appeals was held before the APTEL on 16 June 2020, and the appeals were reserved for final ordes. However, due i the retirement.
of the Tehaical Memher befare the oxter could be pronounced, the appeals are now to be taken up again for final hearing before & reconstituted bench. The prescat appeals have: been included in te final hearing listing of Court
Room 1 and will be taken up as per the said lisr,

Post protracied discussions with HPPC and TPTCL/TPDDL for releasc of manies along with delayed paymient surchargo due to JPL as per the CERC onjers, HPPC and TPTCL/TPDDL agreed to release the duc amaunle to JPL.
The Cotupany soccived Rs. 11,703.90 in September 2023 from HPPC. TPTCL/TPDDL also released Rs. 295.58 to JPL on 24 April 2024. In the event APTEL rules against JPL, the received amoonnt will have to be refunded to
HPPC and TPTCL/TPDDL in the manner as agreed with thom.

In view of the aferesaid armngements, JPL, HPPC ard TPTCL/TPDDL afso mutually resohed the issue of payment of coal transit loss, accordingly there is no dispute in this regard. In light of the fact that the CERC vide its
ordors dated 25 Jamuary 2016 and 18 April 2016 has substartially ruled in favour of the Company, the nranagemen is of the view rhat iv has a sustainable case in APTEL and accordingly, no additional peovision is required 10 be
recorded in the books of accoust.

{3). The Company has been party to certain Income Tax litigatlons arising oxt aocowt of disallewance of 1he deduction oa aczount of Power of unabsorbed depreciation and bmug:u forward losss:s afRs 1,064 ,95 and raised a
demand of Rs. 248.72 for A.Y, 2018-2019. The disallowance has been made on accaunt of different approach (Year on Year vs Apgregate basis) being used by the AQ in the iation and brought
forward tosses. The Compasty has filed appeal before CIT(A} and believes thal there is no guidance under Income Tax Act,1961 10 follow any parcicular treatmere and futher, basis the various judicial prooed:nts the Company
believes that the disallowarce is not sustainable.

Further, the Company abso has demands and disputes ather than thosz disclosed above, for which the Sikeliliood is considered to be Remote’ by the management, bence kave not considered above

(). The Company has reviewed ali its perding litigations and p dings and has ad: fy provided for where pravisions are required and disclosed as contingent Liablities where applicable, in the financial statements. The
Company does not expect the outcome of these proceedings to luwe o materinlly ndverse effert on its finoneial position.

The Company has assessed that st is only pessible, but not probable, that outflew of econamic resowrces will be required.
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Noie 37; Contingent liabilities and eotmitments (0o the extent not provided for) (continued)

(All amount in Rs. Million)

As at As at

31 March 2025 1 March 2024
B. Commitments
Estimated amounis of comracls remaining 1o be sxecuted on capital account and not provided for {oet of 18687 138.85
advances)
Neote 38:
Micro and smalk enterprises under the Micro, Small and Mediom Enterprises Developmenat Act, 2006 (MSMED Act, 2006) kuve been d incd based on rhe i i ilable wilh the Company and the requived
disclosures are given belaw,

(ATl amoudt in Rs. Milton)

Particulars For the year ended For the year ended

31 March 2025 3f March 2024
{a) amourt retaining unpaid e any supplier at ehe end of each accounting year.-

2949 4160

{i) the pnrcipal amount; and

(ii) the interest dus thereon

{b) the amount of interest paid by the buyer in terms of sectfon 16 of the Micro, Small and Medium Ernterprises

Develapmem Act, 2006 (27 of 2006), along with the smount of the payment made to the supplicr beyond the
ppointed day during each ing year:

(c) the amount of jaterest ue and payable for the period of delay in making payment {which has been paid bul

beyond the appoinied day during the year) But without adding the interest specified under the Micro, Srall and

Medium Enterpnses Development Act, 2000,

(d) the amount of inlerest accmed and ining wnpeid 2t the end of cach ing year; and

(e) the amonnt of further interest remaining duc and pavable even in the succeeding years, until such

date when the intorest dacs above are acmally paid to the small exterprise, for the parpose of
di of a di witder section 23 of the Micyo, Small ang Medinm Emerprises

Development Act, 2006,

(All amount in Rs. Mallton)

Note 39: Anditors’ Remuneration {excluding Goods and Services Tax) Far the year eaded For ihc year ended

51 March 2025 31 March 2024
As audilor:
Statuiory audit 5.12 542
Tax audit 050 0,50
Limidted review 190 173
In other capacities:
Onhers - -
Centification 251 241
Reimbirsenient of expenses 018 035
Total 10.18 1041
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Nede 40 ; Corporate social responsibility
Under Section 135 of the Companies Act, 2013, the Company is required 1o spend. in cvery financial year, at least 2% of the average net profits of the Company made dusing the 1hres immediately preceding financial years on
Corporale Social Responsibility (CSR), pursuant Lo its policy in this regand.

(All ameurt in Rs. Mallion)

For the year ended For the year coded
Particulars 31 March 2025 M March 2024
2) Gross amount required Lo be spend by the Company during il year 108.¢4 88.76
b) Ameunt approved by the Board to be spert during the year 193.01 88.76
c) Amount spent and paid during the year {including administrative overheads) 19931 £7.71
Pasticulars of amount spest and paid during the year:
{1) Conslruction/acquisition of any asset 4399 2147
{1i) On Purpose ather than {i) above 65,82 46.24
Total 10%.81 67.71
Dretails of ongoing projects
] Faor the year ended For the year ended
Earteati 31 March 2023 31 March 2024
Opening Balance
- With Company 2861 569
- In separate CSR Unspent Account 0os 2.58
Amount reguired to be spent during the year 3051 63,19
Awmagunt spent/provision utilised during the year
= From Company's bank account 21,99 34.49
= From separate CSR Unspent Aocount 3032 8.18
= Admunistrative overheads 109 -
Closing Balance
- W¥ith Company 2742 2861
« In sepamte CSR. Unspert Acconmt 017 008
The amount penains to otgoing projects and will be wiilised
Reason for unspent amoum I dite cousse.

Details of other than ongoing projects

Particulars For the year ended For the year ended
31 March 2025 31 March 2024

Opening Balance as on 01 April 2024 o6l -
Amownt deposited in specific fund of Sehedule VII withio 6 months s -
Amgumnt reqiured to be spet duning the year 57.50 25.66
Amaunt spent during the year 57.50 2505
Administrative overbends 0.6l -
Closing Balance as on 31 March 2025 - 061

P ducation aid spons, bility
Nature of CSR and rural development projects |, tree plantation and
activities development and saritation and hygiene.

Note 41: Relationship with struck off companics:
(All arourt in Rs. Million)

Trausactions
during the year Balance ding as at lationship with the
Name of struck off company Naureokizansactions ended March 31, Mlarch 31, 2025 struck off company
2028 ——
G.G.Tranics India Privzic Limiled Pryables [T - Vendor
Keld Elientoft India Prrvate Limited Payables 007 - Vendor
Sew-Eurodrive Indiz Private Limited Payables 051 - Vendor
Singh Power Servees Pvt Lid Payables 0.64 - Vendor
Transactions
during the sear Balance ding as at Relationship with the
Name of struck off cempany WNature of tramyactiony coded March 31, March 31,2014 strack off compsmry
2024
fzus (India) Private Limited Pavables 0.07 - Vendor
Note 42 : In Febmary 2019, Howble Suprere Court of India in ils jad; clarifted 1he applicability of tkat should be idered to measure obli uider Empk Provident Fond Act, 1952. Thers are
i ive Chatk on the ication of jud; pectively and as such the Company does not consider that there is any probable obligations for past periods. Accordingly, based on evaluation the Compamy has

mate a provision for provident fund conscibution on prospective basis,

All amoumt in Rs. Miliien
Note 43 : On 7 January 2022, the Company had recefved a favourable order from the Centeal Elestricity Regulatory Commission {CERC), which allawed the Company to recover the additional expend(imm incurred by 1t mwardi
operating the Fiue Gas Desulfurization unit (FGIY) in compliance with tho Ministey of Environment, Forest and Climate Change (MoEFCC) Notification dated 7 December 2015 dating the 11 and
running of the FGD emission system) {FGD Order) This recovery veas allowed in accordance with CERC’s normative order which strezmiined 1his prooess for all thezmal power produrcrs who would incur expenses 1o comply
with the MOEFCC Notification (Suo Motu Order). Since the Procurets did not accept the tems of the FGD Order, the Company had filed 5 fresh petition seeking implementation of the FGI Order and recovery of its operational
costs for the FGD umit as per the Suo Mot Order The Coraparty has been shazing its claims under the FGD Oxder with the Procurers and comumnicating with them in this regard.
CERC vide its firal order dated 16 April 2024 held that the Procurcrs’ refusal (o compensate the Conpany 1 tenns of the FGD Order ss erroneous and held that the Company's <lam for compensation is in accardance with its
Suo Mom Order. Accordingly, CERC heid that and the Company 15 entitled to recaver its operational costs for continugus mneing of the FGD Unit a3 per is Suo Motu Order from the period commencing February 2019
omvards ateng with fate payment surcharge at the talc provided in the Power Purchase Agreement (PPA).In compliance with the said order, the Conpany raised its claims upen HPPC and TPTCL for Rs. 3,380.2% and Rs.
353,97 respectrvely in the month of May 2024, TPTCL/TPDDL has released the claim amount in entirety amounting to Rs. 353.92_ JPL and HPPC have emiered into an arrangement inter alia on discount of detaved payment
surcharge, post which HPPC has released Rs. 2,974.33 1owands principal and interest. TPDDL has filed an appeat against the CERC's order dated 16 April 2024 befoze the Appeliate Tribunal for Electricity (AFTEL}. JPL has
filed its reply in the appeal, which was taken on record on 5 September 2024 TPDDL fited its mjoinder to JPL’s reply. post which the appeal was added to the final bearing list for Court Roora [ The matier will be taken up a5
per the list,

CERC revised the formula provided in its eriginal arder dated 13 August 2021 for recovering operational costs for mnning of dhe FGD wnit. vide ils order dated 29 November 2024 (Revised Formula). As per the Revised
Formmuly, the Company is required to calculate O&M cost @ 2% instead 2.5% of its capirzl cost annualiy and same needs to be escalated anmually @ 3.25% instead of 3.50%, Further, the Q&M casts are required 1o be uetted off
10 the extenr of gypsum revenue. Accardingly, the Corepamy has calculated the impact of Rs. 9 from the date of the revised order. i.c.. 29 November 2024, (o 31 December 2024 and has passed on Lhe sams to the Procuress in
month of February 2025 vide credit note, Also, from Jamzary 2025 omvards, the Company has siaricd bitling ils Procurcrs as per the Revised Formnta. The Company has been recciving 1imely paymenis from the Procurers
against such claims
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Nate 44: Other Statutory Information
(1) The Corngarty does net have any Benami property, where any proceeding has bees iniliated or pending agninst the Company for halding any Benami property.

(i) The Company dots not have any immovable properties whose title deeds ans:
=1of held in the name of Compamy, or
= heM joinlty with athers
(iif) The Company does cot have amy charges or satisFaction which is yet to be registersd with ROC beyond the statutory peciod.

() The Company has not traded or imvested in Crypio currency ot Vittua Currency during the financial vear

{¥) The Company has not advanced or foaned of ifvested fands % any other person(s) or entity(ies). including foreign entities ( izries) with the ing that the Intetmadiaty shall:
« durectly or indirectly lexd or uwest in other persons or cntitics identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficlaries) ot
= provide any guaramee. security o the like to or on behalf of the Ultimatc Bancliciares

(i) The Company has ot received any fund from any personds) o entity(ies), itwluding foreign entities (Funding Party) with the vaderstanding (whether recerded in writing or otherwise) that the Campany shall:
= direetty or indirectly Jend or invest in other persons or enlitics ientified 1n any manoer whatseever by or on behalf of the Funding Pany {Ulunuae Beneficiaries)
« provide any guarantee. secunity of the like oo behalf of the Ultimate Bencficiarics,

(¥ii) The Company docs aot have any such iransaction which is not recorded m the books of acconnts that has been surrendered or disclosed as income during the vear in the tax assessments nadet the Income Tax Act, 1961
(such as, search or survey or any ather relevant provisions of the Income Tax Ad, 1961

(viid) The Group, as per the provisions af 1he Cote & Companies (CICT) (Reserve Back) Directions, 2016, docs not have any CIC
{ix) The Company has not revalued its property, plant and equipment or intangible 28561s o both dunng the current oF previous year
(x) The Company has not been declared wilful defaniter by any bank or financial institution or government or any government autkorily.

(&) Tke Company has complied with the nomber of layers prescribed under the Companies Act, 2013,

{xu1) The gronp has not emered e any scherne of which has an ing impact on current or previows financial year.

(xiif) Bruring the year, the Company has borrewitigs from banks and financial instittions on the basis of security of cusrent assets. The quanerly returme or statemenis of current assets filed by the Company with banks and
financial institations are in agreement with books of accounts except as mentfoned below:

Eﬂ:r!:r Ended Namea of Banks Particulars Amaunt asper  |Amount as reported inthe  |(Excess)/ Shortage |Whether raturn/ Statement
books of account |quartery returs/ statement | ubsequenthy rectifled
uze 2024 State Bank India, Qatar |Trade Receivables 6,962.72 6,981.73 (19.02)| Yes
Natienal Bank, HDFC
Septemher 2024 Barik Limited, Bankof  |7rade Receivables 5,952.78 5,907.47 3469 Yes
Baroda, Industrial
December 2024 Bankof (730 Receivasies 5,549.84 561239 (62.59)] Yes
Indéa and IOFC First Bank|
Limited
March 2025 [ Trade Recefvables 5,665.98 3,665.26 4.72 | Yes

The Company regularly submils provisional drawing power {DP) slatemenis on a morthly basis to above mentioned banks by the 15th of tie following month, The DP limit i computed in accordance with the serms and
conditions owtlined in the sanction letter. Discrepancics betweea DP and financial anse siice DP are prepared on 4 p ional basis belore idering the reclassiftcations mede in th financial
statements excluding the impact of land compensation claim amounting to Rs 1,660.34 that was received on 22 January 2023 (subsequent to the date of DP submissions to banks for the mosnth of Docember 2024) frem pracarars
of whick impact was reinstated in the financial statements for the period ended 31 December 2024. The Company has submited revised DP slatememns tallying with the books of accounts for the aforesaid periods. Duzing the
e year, the actual ulilization of working capital remained within the Sank sanction/DP limits.

Ag per our report of even date aitached. /- - 5 | )
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