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12 February 2025

The Sr. General Manager
Department of Corporate Services
BSE Limited

15t Floor, P. J. Towers, Dalal Street
Mumbai 400 001

Scrip Codes: 952007 and 952011

Ref.: Regulations 51(2) & 52 read with Schedule Ill, Part B of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
(“SEBI LODR”)

Dear Sirs
Sub.: Outcome of Board Meeting of Jhajjar Power Limited held today

In continuation to our letter dated 06 February 2025, intimating the date of Meeting of the
Board of Directors (the “Board”) of Jhajjar Power Limited (the “Company”) and in accordance
with the provisions of Regulations 51(2), 52 read with Schedule Ill, Part B and all other applicable
provisions of SEBI LODR, we wish to inform you that the Board of the Company at its Meeting
held today, i.e., Wednesday, 12 February 2025, inter alia, approved the Unaudited Financial
Results of the Company for the quarter and nine-months ended 31 December 2024. Accordingly,
please find enclosed the following:

i. Unaudited Financial Results of the Company for the quarter and nine-months ended
31 December 2024 along with the Limited Review Report from M/s B S R & Co. LLP,
Chartered Accountants (“Statutory Auditors”) of the Company, on the aforesaid results, as
Annexure - 1, respectively;

ii. Security Cover Certificate as on 31 December 2024, from the Statutory Auditors
of the Company, in the format as prescribed by SEBI Circular No.
SEBI/HO/MIRSD/CRADT/CIR/P/2022/67 dated 19 May 2022, in terms of Regulation 54 read
with Regulation 56(1)(d) of SEBI LODR, as Annexure - 2; and

iii. Extract of the Unaudited Financial Results for the quarter and nine-months ended
31 December 2024, to be published in the newspapers, by way of a quick response code, as

Annexure - 3.

The Meeting of the Board commenced at 02:30 p.m. and concluded at 03:45 p.m.
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Further, pursuant to Regulation 52(8) of SEBI LODR, the above results will be published in the
newspapers within 2 working days of conclusion of this Board Meeting. In compliance with SEBI
LODR, the financial results along with this intimation shall also be made available on the website
of the Company i.e., https://www.apraava.com/investor-and-compliance/investor-and-

compliance jpl.

We request you to kindly take the above documents / information on your records.

Thanking you,

Yours faithfully
For Jhajjar Power Limited

JAYANT Digtally signed by JAYANT

MANOHAR PATIL

MANOHAR PATIL pate: 20250212 1553110 +05'30'

Jayant Patil

Company Secretary & Compliance Officer
Membership No. A14418

Encl.: As above
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Jhajjar Power Limited

Regd. Office: Unit No, T-15 B, Salcon Ras Vilas, 3rd Floer, Plot no. D-1, Saket Bistrict Centre, Sahet, New Delhi 110017
CIN: U40104DL200SPLC374107

STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2024

(Al amount in ¥ Million, unless otherwise stated)

Particulars Quarter ended Nine months ended Year ended
31 December 2024 30 September 2024 31 December 2023 | 31 D ber 2024 | 31 December 2023 31 March 2024
Unaudited Unaudited Unaudited Unaudited Unaudited Audited

Revenue from operations 9423 10,089 10,962 30,114 29,849 40,962
Other income 351 20 13 1,139 470 742
Total income 9,774 10,109 10,975 31,253 30,319 41,704
Expenses
Cost of materiafs d 7318 8,220 9,058 24,190 24,103 30,918
Employee benefits expense 108 124 121 365 377 317
Finance costs 442 319 319 1,087 1,195 1,490
Depreciation and amortigation expense 334 535 28 1,594 1,603 2,125
Other expenses 325 342 376 1,039 1,174 1,682
Total EIpenses 8,727 9,540 10,402 28,275 28452 36,732
Profit before tax 1,047 569 573 2978 1,867 4972
Tax expense:
Currens tax 596 155 - 1,119 - 401
Deferred tax {Credit) Charge (337) (4) 232 (360) 563 911
Profit for the period 788 418 34 1219 1,304 3,660
Diher contprehengive incame
Toerns that wall not be reclassified to profit or loss - - - - - (16)
Income tax relating to items that will not be reclassified to profit or - - 4
loss - - -
Ttems that will be reclassified to profit or Jass - - 163 - 116 116
Income tex relating to items that will be reclassified to profit or loss - 2 3 - 15 14
Total other comprehensive income/ (lass), net of fax - - 166 - 131 118
Total comprehensive income for the Eeriud 788 418 507 2,219 1.435 3,778
Paid-up equity share capital (Face value per share Rs. 10 each) 200 200 200 200 200 200
Net worth [Refer Note 2(a)] 31,932 31,144 32372 31,932 32372 34,713
Debenture Red: ion Reserve 409 409 574 409 574 489
Eamings Per Share (of Rs. 10 each) (Earings per share for quarter and
nine months ended are not annualised) (Refer Note 7)

Basi¢ (absolute Rs per share) (Refer Note 7} .34 018 0.15 0.95 0.56 1.56

Diluted (absalute Rs. per share) (Refer Note 7) 034 0.18 Q.15 0.95 0.56 1.56
Debt Eguim Ratio iEefer Note 2(b)] 043 044 0.39 0.43 039 037
Debt Service Coverage Ratio [Refer Note 2(c}} 218 240 0.83 2.71 0.76 1.30
Interest Service Coverage Ratio [Refer Note 2{d}] 495 487 451 569 426 622
Current Ratio [Refer Note 2{e}] 1.95 181 258 1.95 258 325
Long-teom Debt 10 Working Capital Ratio [Refer Note 2(f)] 095 1.10 1.21 0.95 1.21 090
Bad Debis to Account Receivable Ratio [Refer Note 2(a)] - - - - - -
Current Liability Ratio [Refer Note 2{h)| 0.4¢ 0.41 027 0.40 027 0126
Taotal Debts to Total Assets Ratio [Refer Note 2(1)] 026 027 0.24 0.26 0.24 023
Debtors Turnover Ratio [Refer Note 2(j)] 143 156 181 506 256 382
Inventory Tumnover Ratio [Refer Note 2(k)] 2.00 159 348 582 873 757
Ogerating Margin Ratio (%) [Refer Note 2(1)} 2147 1411 12.96 18.79 15.63 2097
Net Profit Maspin Ratia (%) jRefer Note 2{m}] 837 4.15 3l 737 437 894

Notes to Unaudited Financial Results for the quarter and ning months ended 31 December 2024:

The above unaudited results were reviewed and recommended by the Audit Commuttee and approved by Board of Dir¢ctors at thewr meeting held on i2 February 2025. The financial resulis have been subjected 10 a
Fimited review by the Statatory Auditors of the Company and they have expressed an unmedified review conclusion The financial resulis have been prepared in accordance with Ind AS as prescribed under Section 133
of the Companies Act, 2013, relevant provisions of the Compenies Act, 2013 and other recognised accounting practices and policics to the extent applicable and information required to be disclosed mn terms of
Regulation 52 of SEBI (Listing Obligations and Disclosure requirements) Regulations 2015 (as amended)




Jhajjar Power Limited
Regd. Office: Unit No. T-15 B, Salcon Ras Vilas, 3rd Floor, Flot no. D-1, Saket District Centre, Saket, New Delhi 110017
CIN: U40104DL2008PLC374167
Naotes to Unaudited Financial Resulis for the quarter and nine months ended 31 December 2024 (continued):
The ratios abave are calculated as per the following formulae and are not annualised for the quarterly results:
(a) Net worth: Equity share capital + mstruments entirely equity in nature + other equity
(b) Debt Equity Ratio- Total debt / Net worth
{c} Dbt service coverage ratio: (Profit for the peniod + Finance cost + Deferred tax + Depreciation and Amortisation expenses + Exceptional items + Gain/Loss on financial instrumenis + Other non-cash adjustments +

Change in fair value of financisl liabilities) / (Finance cost + Principal repayment of long-term debis).

(d) Interest Service Coverage Ratio: (Profit for the penod + Finance cost + Deferred tax + Deprecietion + Exceptional items + Change in faic value of financial liabilities) / Finance cost,

(€) Cumrent Ratio - Current asgers / Carrent liabilities

(£) Long-term Debt to Working Capital Ratio: Non-current borrowings including current maturities of long-term: borrowings / Working caputal
Working capital = Current 4ssets - current figbilities

() Bad debts to account receivable ratio : Allowances for bad and doubtful recervables for the period / Average trade receivables

{h} Current Liability Ratio : Cumrent liabilities / Total liabilities

{1} Total Debts to Total Assets Ratio: Total debts/ Total assets

Total debt = Debt comprises of current borrowings {inctuding current maturities of long-term barrowings), non-current borrowangs and elerest acerued on borrowings.
(j) Debtors turnover ratio | Revenue from operatiors / Average trade receivable

(k) Inventory turnover ratic | Cost of materials consumed / Average Inventory

{1) Operating margin ratio - Adjusted EBITDA / Revenue from opernations
Adjusted EBITDA - Eamingsf(loss} before finance costs, Tax exp , Depreciation and isation expenses, Exceptional items and Change in fair value of finaccial liabilities (excluding other income)}

{m) Net profit margin ratio : Net profit after tax / Revenue from operations

Non-convertible debentures are secured by:

(a) First ranking pan passu charge on movable assets, immovable property, plant and equipment, current assets (both present and future),

{b) First ranking pari passu charge on all the rights title, interest, benefit, ctaims and demand whatsoever of the issuer in the project documents, clearnces related to projects of the Company, any letter of credit,
guarantee, performance bond provided by any party for the project, all iesurance contracts and msurance proceeds relsting ‘o the project.

(c) First manking pari passu charge on all mtangible assets of the Company both present ard future.

{d) First ranking pari passu charge on accounts established under the agreement a3 defined under the debenture trust deed and any other bank accounts of the Company

(&) First ranking pani passu pledge of atleast 517 of equity shares and compulsonly convertible preference shares (31% of 2,324,882,458 CCPS with face value of Rs.10 each) of the Company i.e. equal to 90.30% of
1.312,987.618 CCPS with face value of Rs.10 each of the Company held by the holding company, Apraava Energy Private Limited.

() Corporate guarantee given by Apraava Energy Private Limited for Issue 1 debentures to the extent of 50% of the debentures,

Disputes with Haryana Ihscoms and Tata Power amounting to Rs. 4,249 (31 March 2024; Rs. 4,005) and Rs 373 (31 March 2024: Rs 378) respectively

The Company has disputes with its Procurers i.e., the Uttar Haryana Bijli Vitran Nigam Limiled and Dakshin Haryana Bijli Vitran Nigam Limited (both referred here as Haryana Discoms} and Tata Power Trading
Corparation Limited ( TPTCL') retating fo- (a) date of commercial operation of Unit | imp pplicable rate of capacity charges, (b) application of Unscheduled Interchange charges as per the Central Electricity
Regulatery Commission (Terms and Condivions of Tasiff) Regulations, 2009, (c) penalty for lower than threshold availability, (d) payment of capagity charges for the svailability lost due to delay in approving
pracurement of alternate coal by the Haryana Discoms, (¢) payment of coal transit Joss, and {f) payment of railway staff charges, bank guaraniee charges and other costs d 1n the purchase and poTh of
coal. In respect of the stated disputes, the Company filed a petition with Centrat Electricity Regulatory Commission (*CERC’) against the Flaryana Discoms, TPTCL and Tata Power Delhi Distribution Limited
(*TPDDL’). TPDDL alsc filed a petition against the Company claiming transmission charges purporiedly incurred by it in Financial Year 2012413 amounting to Rs. 330 (31 March 2024; Rs. 330) owing to the low
gvailabitity achieved by the Company in that year.

Vide order dated 25 January 2016, the CERC has awarded us decision 1n respect of the said disputes as given: the disputes mentioned in (a) above has been decided in favour of the Company, for the dispute referred in
{b) sbove, CERC has also upheld Company's ion for application of Unscheduled 1 t charges, and for disputes referred in (<) to (f) above, CERC has decided that the Company is eligible for
reimbursement of coal transit fosses and other costs and the matter should be mutually settled and referred to the CERC for approval. For the purpose of payment of capacity charges and application of penalty, CERC
has decided thay Company is assumed to have achieved availability of 55.05% against actual availability of 31.05%, when the availability a5 prayed for by the Company was 75.56%. In respect of the petition filed by
TPDDL against the Company, CERC through its order dated 18 April 2016 held thet the Company 15 not lable to pay transmissien charges to TPDDL and directed TPDDL and TPTCL to pay capacity charges and
refund the excess penalty deducted by 1t to the Company ing the Company’s availability as 55.05%.

The Haryana Discoms have filed an appeal before Appellate Tribunal for Electricity (*APTEL") against the CERC ocder dated 25 January 2016. The Company has also filed an appeal with the APTEL agawst the same
order 1o the limited extent for considering the Plant’s technica] availability at 75.56% m FY 2012-13 as availability achieved, for the purpose of computation of capacity charges and penalty. TPDDL has also fited an
appeal against the order dated 8 April 2016 seeking 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 order.
However, dug to the retivement of the Techaical Member before the order could be pronounced, the final erder could not be passed, and the appeals are required to be reheard The present appeals have been included
in the final hearing hsting of the newly appointed Chairperson and will be taken up as per the said list.

Post protracted discussions with HPPC and TPTCL/TPDDL for release of monies slong with delayed payment surcharge due to JPL as per the CERC orders, HPPC and TPTCL/TPDDIL agreed to release the due

amounts to JFL. The Company received Rs 11,704 in September 2023 from HPPC TPTCL/TPDDL nlso refeased Rs. 296 to JPL on 24 Apnl 2024 In the event APTEL sules against JPL, the recervables will have to
be refunded to HPPC 1 the manner as agreed with them.

In view of the aforesaid arrangements, JPL, HPPC and TPTCL/TPDDL lso mutually resolved 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 orders dated 25 January 2016 and 18 April 2016 has substantially reled in Eavour of the Company, the managemens is of the view that it has a sustainable case in APTEL and accordingly, no edditional
provision is tequired to be recorded in the beoks of account

14th Floai,

Centrat B Wing and
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Jhajjar Power Limited
Regd. Office: Unit No. T-15 B, Salcon Ras Vilas, 3rd Floor, Plot no. D1, Saket District Centre, Saket, New Delhi 110017
CIN: U40104DL200SPLC374107

Notes to Unaudited Fimancial Resulis for the quarter and nine months ended 31 December 2024 (continued):

. ©On 7 Janusry 2022, the Company had received a favourable order from the Central Electricity Regulatory Commissien {CERC), which allowed the Company to recover the additional expenditure incurred by it towards

operating the Flue Gas Desulfurization unit (FGD) 1n comphance with the Mimstry of Eavironment, Forest and Climate Change (MoEFCC) Noti dated 7 D ber 2015 {mandating the mstallation and
continuous rinning of the FGD emission system) (FGD Order). This recovery was altowed in accordance with CERC’s nemmative erder which streamlined this process for all thermal power producers who would incur
expenses to comply with the MoEFCC Netification on continuous nunning of the FGD usit (Suo Motu Order).

Since the Procurers did not accept the terms of the FGD Order, the Company had filed a fresh petition seeking implementation of the FGD Order and recovery of its operational costs for the FGD unit as per the Suo
Motu Grder.

CERC vide uts final order dated 16 April 2024 held that the Procurers® refusal to compensate the Company in terms of the FGD Order is crrencoeus and held that the Company's ¢laim for compensation is in accordance
with its Suo Motu Order. Accordingly, CERC held that the Company is entitled to recover its operational costs for continuous running of the FGD Unit as per its Suo Matu Order from the period commencing February
2019 onwards along with late payment surcharge at the rate provided in the Power Purchase Agreement (PPA). In compliance wrth the said arder, the Company mised its claims upon HPPC and TPTCL for Rs. 3,380
and Rs. 354 respectively in the month of May 2024, TPTCL/TPDDL has released the claim amount in entirety smounting o Rs. 354. JPL and HPPC have entered inte an arangement inter alia on discount of delayed
payment surchasge, post which HPPC hes relessed Rs 2,974 towards principal and interest. TPDDL has filed an appeal against the CERC’s order dated 16 Aprit 2024 before the Appellate Tribunal for Electricity
{APTEL). JPL has filed its reply in the appeal, which was faken on record on 5 September 2024. TPDDL filed its rejoinder 1o JPL's reply, post which the appeal was added to the final hearing list for Court Room 1

The matter will be taken up #s per the List.

Various awards werg passed m favour of landowners by the Dustrict Collector, Jhajjar (Collector), during the period 2008 to 2011, in view of determining the compensation to be paid towards acquisition of land for
construction of the Project. Separate awards were passed for land aoquired towards setting up of the milway line, air valve and raw water pump house as well es for JPL's right t use lands for laying dowe of
underground pipelines. Aggrieved by the amount of comp ded, various p dings were filed by landowners and JPL (on behalf of the state of Haryans) before d:fferent courts under the Land Acquisition
Act, 1894 (Act). Ultimatety, certain landowners bad {iled Special Leave Pcuuons (SLPS) before the Hon'ble Sup Court (Sup Court) for adjudication on the Jand comp

Certain SLPs were heard on 17 October 2022 ang the Supreme Court vide its order dated 20 Ccteber 2022, dispased of the SLPs in favour of the landowners by granting an enhancement in Jand compensatioe: to Rs

2,200,000/- per acre {as against the original rate of Rs. 1,600,000/ per acre) along with statutory benefits including interest which may be applicable under the Act The Supreme Court alse directed that for four
Regular First Appeals, the landowners had delayed in filing/refiling the appeals before the High Court and therefore shall not be entitled to interest on the enhanced amount of compensation for such period of delay
('Final Order’}. Subsequently, basis the Final Order, various other lasdowners have filed SLPs before the Supreme Cowet and the Supreme Court has passed the same order as mentioned above.

Further to the Firal Order passed by the Hon’ble Supreme Court, the District Revenue Officer cum Land Acquisition Cotlecter (*DRO-LAC') issued its Demand Notice on 28 Mesch 2023 for an amount of Rs, 1,454
for the landowners who have approached the Supreme Court under the SLPs, totaling appraximately 540 acres. JPL made its payment to the DRO-LAC on 29 March 2023. The DRO-LAC has been disbursing
payments to the landowners, Subsequent pr dings by land s seeking p ion as per the Final Order and/or execution of the Final Order are being filed befese the District Court and DRO-LAC, wherein

JPL 15 being rep d and 15 taking 'y steps.

8 (eight) additional SLPs have been filed by landowners before Supreme Court for enhanced compensation. Four SLPs have been disposed off, at whick time the Hon'ble Supreme Courl granted the enhanced
compensation to the landowners; however, held that due to delsy in approaching the court, these lzndowners shall not be entitled te interest during the period of delay. The DRO-LAC is yet to determine the claim
amount payable by JPL pursuant to such orders. In view thereof, the exaclt smount payable to such landowners is currently not avaitable with JPL, The sest of the SLPs are yet to be scheduled for heaning. In view with
certain proceeding before the lower court, the DRO has raised an additional demand of Rs. 8 on 20 December 2024 for disbursement to landowners, which has been released by JPL. The Company is yet to mise the
supplementary mvoice upen the Power Procurers far the additional payment made to DRQ.

The land P ion was d ined by the g ander Section 17 of the Act and the government is deemed to have acquired the land free from ail encumbrances for setting up of the Project. Accordingly,
JPL filed a petition before the Central Electricity Regulatory Commission (CERC) as per the Power Purchase Agreement executed between Uttar Haryana Bijli Vitmn Nigsm Limited, Dakshin Haryana Bijli Vitran
Nigam Limited (‘Haryana Discoms’) and JPL, dated 7 August, 2008 (as amended subsequently} and Power Purchase Agreement dated 20 Jenuary 2009 (as amended subsequently) entered into by JPE with Tata Power
Trading Company Ltd ("TPTCL'} (collectively referred to as ‘PPAs') and the Ministry of Power's Electricity (Timely Recovery of Costs due to Change in Law} Rules, 2021 ('CIL Rules'). Vide the petition, JPL
claimed the amounts pursuant to the Final Order as change in law under the PPAs and CIL Rules, The petition was admitted on 16 May 2023, and pleadings have been completed subsequently. The matter was reserved
for orders on 19 April 2024, however due to the retirement of the Ld. Judicial Member, the matter was listed and re-served on 26 September 2024 Vide its order dated 17 November 2024 (CERC’s Final Order),
CERC has held in JPL's favour that the Final Order and subsequent orders passed by the Hon'ble Court qualify as 2 ‘change in law’ event for JPL. Accordingly, JPL has been altowed to recover the amounts paid
pursuant to the Final Order in a lump sum manner, along with carrymg cost. In the event the Pracurers delay 1n rel g the t, late surcharge will be apphicable. This process shall be followed for any
future payments that JPL will be required to make further to the directions from the Hon'ble Supreme Court.

As per the order, JPL has raised its suppl y invoices ing to Rs. 1,660 includ h d land D ion Rs. 1,454 and camrying cost amounting ta Rs. 206, upon the HPPC and TPTCL on 22
November 2024, against which the payments have also heen received subsequently in the month of January 2025, In accordance with the provision of Ind AS 115- Revenue from Contracts with Customers, the
Company has accrued the revenue of Rs. 179 till 31 December 2024 and the balance has been deferred. The complete carrying ¢ost of Rs. 206 has been recorded in books of account during the quarter ended 31
December 2024 It is to be noted that TPTCL/TPDIDL have released the payment inder protest as they have filed an appeal before the Appellate Tribunal for Electricity. The said appeal is yet to be served upon JPL

Since several judicial proceedings will have to be dertaken for enh d land ion amounts to he determined, there continues to be ambiguity in respect of when and whether or not such increased
payments would have to be made to the land 3. Accordingly, it is not possible for M. at this stage to the excess pay to be made to the landowners towards enhanced land
compensation for the pending land parcels We w:ll have an estimate of further impact on JPL as and when landowners file appropriate proceedings in this regard and the demand is raised upen JEL by the DRO-LAC

Equity shares that will be issued upon the conversion of compulsory convertible preference shares have been considered while computing basic and difuted eamings per share.

hical

The Company operates under a single {Primary) business segment viz "Electricity generation” Furher, the Company is operating in a single geogmp Accordingly, discl under Ind AS 108
“Operating Segments" is not required.

The Indian Parliament has approved the Code on Social Security, 2020 which would impact the conmbutions by the Company towards Provident Fund and Gratuity. The effective date from which the changes are
applicable is yet to be notified and the final rules are yet to be framed. The Company will carry out an evaluation of the impact and eecord the same in the financial statements in the period in which the Code becomes
effective and the related rules are published.

. The Board of Directors had approved 15t interim dividend of Rs. 2,800 for the financial year 2023-24 to its equity shareholders @ Rs. 140 per share on the face value of Rs. 10 pet share. The Company had duly paid

the dividend on 25 August 2023 to the respective sharekolders. In respect of the year ended 31 March 2024, the directors had propesed & final dividend of Rs. 250 per share (31 March 2023 - Rs. Nil per share) to be
paid on fully paid shares, This equity dividend was duly approved at the annual generl meeting held on 17 June 2024. The approved equity dividend for Rs. 5,000 (31 March 2023 - Rs. Nil) was pad to all holders of

fully paid equaty shares on 91 July 2024,

Date: 12 February 2025 For and on behalf of Board of Director of
Place: Mumbai - Jhajjar Power Limited

e
3 PUNEETy
Bhaskar Bhattacharjee

‘Whole-Time Director
DIN: 08309161




14th Floor, Central B Wing and North C Wing
B S R & CO LLP Nesco IT Park 4, Nesco Center

Western Express Highway
ChanerediAcceuptants Goregaon (East), Mumbai — 400 063, India

Telephone: +91 (22) 6257 1000

Fax: +91 (22) 6257 1010

Limited Review Report on unaudited financial results of Jhajjar Power Limited for the
quarter ended 31 December 2024 and year to date results for the period from 01 April
2024 to 31 December 2024 pursuant to Regulation 52 of Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended

To the Board of Directors of Jhajjar Power Limited

1. We have reviewed the accompanying Statement of unaudited financial results of Jhajjar Power
Limited (hereinafter referred to as “the Company”) for the quarter ended 31 December 2024 and year
to date results for the period from 01 April 2024 i0 31 December 2024 (“the Statement”).

2. This Statement, which is the responsibility of the Company’s management and approved by its Board
of Directors, has been prepared in accordance with the recognition and measurement principles laid
down in Indian Accounting Standard 34 “Interim Financial Reporfing” (“Ind AS 34"}, prescribed under
Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in india
and in compliance with Regulation 52 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations”).
Our responsibility is to issue a report on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity”, issued by the Institute of Chartered Accountants of India. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantiaily less in scope
than an audit conducted in accordance with Standards on Auditing and consequently does not enable
us to obtain assurance that we would become aware of all significant matters that might be identified
in an audit. Accordingly, we do not express an audit opinion.

4, Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the accompanying Statement, prepared in accordance with the recognition and measurement
principles laid down in the aforesaid Indian Accounting Standard and other accounting principles
generally accepted in India, has not disclosed the information required to be disclosed in terms of
Regulation 52 of the Listing Regulations, including the manner in which it is to be disclosed, or that it
contains any material misstatement.

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

Amar Sunder
Partner
Mumbai Membership No.: 078305
12 February 2025 UDIN:25078305BMKYFK3747
Regisiered Office.
B S R & Co. (a partnership firm with Registration No. BAG1223) convertedinlc BSR& Co. LLP (a 14th Fiacr, Centrat B Wing and Neorth C Wing, Nesco IT Park 4, Nesco
Limited Liability Parinership with LLP Registration No. AAB-8181) with seffect frem October 14, 2613 Center, Western Express Highway, Goregaon (East), Murnbat - 400063
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BSR&Co.LLP e comou sormovim

Chartered Accountants Western Express Highway

Goregaon (East), Mumbai — 400 063, India
Telephone: +81 (22) 6257 1000
Fax: +91 (22) 6257 1010

Private and confidential

The Board of Directors

Jhajjar Power Limited

Unit No. T-15 B, Salcon Ras Vilas,
3rd Floor, Plot No. D-1,

Saket District Centre,

Saket, New Dethi ~ 110 017

12 February 2025

Independent Auditor’s Certificate on Security Coverage of Jhajjar Power Limited pursuant to
regulation 54(3) read with 56(1)(d) of the of Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulation, 2015 (as amended) for listed non-convertible debt securities
as at and for the nine months ended 31 December 2024

1,

This certificate is issued in accordance with the terms of our engagement letter for certification dated 24
July 2024,

The Management of Jhajjar Power Limited (hereinafter referred as “the Company™) has prepared and
compiled the accompanying Standalone and Consolidated Statements on calculation of Security Coverage
Ratio (hereinafter referred as “the Statements™) as at and for the nine months ended 31 December 2024.
We have been requested by the management of the Company to examine and issue a certificate with
respect to the details in Column F (‘Book value of the assets shared by pari passu debt holder {(includes
debt for which this certificate is issued and other debt with pari passu charge)’) of the Statements and the
Security Coverage Ratio (based on book values) as mentioned in the Statements as at and for the nine
months ended 31 December 2024, as per the Debenture Trust Deed (hereinafter referred as “the Deed”)
between the Company and IDBI Trusteeship Services Limited (“Debenture Trustee™), dated 31 March
2015 for Issue 1, on the basis of unaudited books of account and other relevant records and documents
maintained by the Company as at and for the nine months ended 31 December 2024, in respect of Taxable,
Secured, Redeemable, Rated, Listed, Non-convertible debentures of the face value of INR 10,000,000
each for Issue I (hereinafter referred as “the NCD”) issued on private placement basis, in compliance with
the Regulation 54(3) read with regulation 56(1)(d) of the Securities and Exchange Board of India (*SEBI")
Listing Obligations and Disclosure Requirements (‘LODR’) Regulations, 2015 (as amended) and SEBI
Circular No. SEBI/HO/MIRSD/MIRSD CRADT/CIR/P/2022/67, dated 19 May 2022 (hereinafter
cumulatively referred as “the Regulations™).

The certificate is required by the Company for onward submission to Bombay Stock Exchange Limited
(“BSE”) and Debenture Trustee in respect of its Issue I of Taxable, Secured, Redeemable, Rated, Listed,
Non-convertible debentures of the face value of INR 10,000,000 each for Issue I aggregating to INR 4,760
million as at and for the nine months ended 31 December 2024,

Management’s Responsibility

4.

The preparation of the Statements is the responsibility of the management of the Company, including the
preparation and maintenance of all accounting and other relevant supporting records and documents. This
responsibility includes the design, implementation and maintenance of intemal control relevant to the
preparation and presentation of the statements and applying an appropriate basis of preparaticn; and
making estimates that are reascnable in the circumstances,
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5.

The management of the Company is also responsible for the adherence with the requirements of SEBI
(LODR) Regulations and for providing all relevant information to Debenture Trustee, including, amongst
othets, maintaining Security Coverage Ratio as per the respective Debenture Trust Deed, in respect of
listed non-convertible debt securities.

Auditor’s Responsibility

6.

10.

11.

Parsuant to the requirements of the Regulations, it is our responsibility to provide a limited assurance as
to whether anything has come to our attention that causes us to believe that:

(i) the amounts in the Statements have not been accurately extracted from the unaudited financial
results of the Company as at and for the nine months ended 31 December 2024.

(i) the computation of security coverage, book values mentioned in Column F of the accompanying
Statements as at and for the nine months ended 31 December 2024, read with notes thereon, are not
in agreement with the unaudited books of account and other relevant records and documents
maintained by the Company, in all material respects and is arithmetically incorrect.

(iii} the computation in the Statements is not in accordance with the method of computation as set out in
the Regulation.

Our responsibility does not include the evaluation of adherence by the Company with all the applicable
guidelines and SEBI regulations.

Obtained the Deed and noted that as per Clause 4.3 of the Deed, the Company is required to create security
in respect of the NCD by a first pari passu charge by way of mortgage of immovable property (including
leasehold rights in case of leasehold land, if any), movable assets, plant and equipment, intangible assets,
current assets (both present and future) and by way of pledge of at least 51% of equity shares and
compulsorily convertible preference shares of the Company, in the form and manner satisfactory to the
Debenture Trustee under the Deed.

Obtained and relied on the independent auditor’s certificate with respect to assets being offered as security
by the holding company, Apraava Energy Private Limited.

Our procedures are restricted to the details mentioned in Para 6 to 8 above with respect to calculation of
Security Coverage Ratio based on book value of assets extracted from the unaudited books of account and
other relevant records and documents maintained by the Company as at and for the nine months ended 31
December 2024.

The unaudited financial results of the Company as at and for the nine months ended 31 December 2024
referred to in paragraph 6 above, have been reviewed by us, on which we have issued unmodified review
conclusion dated 12 February 2025, Our review of these financial results was conducted in accordance
with the Standard on Review Engagements (SRE) 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of
India (the “ICAI").

The procedure performed in a limited assurance engagement vary in nature and timing from, and are less
in extent than for, a reasonable assurance engagement and consequently, the level of assurance cobtained
in a limited assurance engagement is substantially lower than the assurance that would have been obtained
had a reasonable assurance engagement been performed. As part of this engagement, we have not
performed any procedures by way of audit.
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12. We conducted our examination of the Statements in accordance with the Guidance Note on Reports or
Certificates for Special Purposes (Revised 2016) (“Guidance Note™) issued by the Institute of Chartered
Accountants of India (“ICATI”). The Guidance Note requires that we comply with the ethical requirements
of the Code of Ethics issued by the TCAL

13. We have complied with the relevant applicable requirements of the Standard on Quatity Control (SQC) 1,
Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other
Assurance and Related Services Engagements.

Conclusion

14. Based on our examination of the unaudited books of account of the Company and according to the
information and explanations provided to us by the management of the Company, nothing has come to
our attention that causes us to believe that:

(1) the Security Coverage Ratio has not been calculated based on book values mentioned in Column
F of the accompanying Statements as at and for the nine months ended 31 December 2024.

{ii} the computation of security coverage, book values mentioned in Column F of the accompanying
Statements as at and for the nine months ended 31 December 2024, read with notes thereon, are
not in agreement with the unaudited books of account and other relevant records and documents
maintained by the Company, in all material respects and is arithmetically incorrect.

(iii)  the computation in the Statements is not in accordance with the method of computation as set out
in the Regulation.

Restriction on Use

15. This certificate has been issued at the request of the Company, solely for the purpose as set forth in the
paragraph 2 of this certificate. It should not be used by any other person or for any other purpose. This
certificate relates only to the Statements specified above and does not extend to any financial or other
information of the Company. Accordingly, we do not accept or assume any lability or any duty of care
for any other purpose or to any other person to whom this certificate is shown or into whose hands it may
come without our prior consent in writing. We have no responsibility to update this certificate for events
and circumstances occurring after the date of this certificate.

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

Amar Sunder

Partrer

Place: Mumbai Membership No: 078305
Date: 12 February 2025 UDIN: 25078305BMKYFM1383




on ¢zl ion of Security Coverage Ratio ("the Statements") as at 31 Deccmber 2024
(Yo be read with Independcat Auditor's Certificate dated 12 February 2025)
(Al amount in ¥ Million, unless otherwise stated)

| Property, Plant and Equipment | First ranking pari = - 35.2%0 - - 3 35,250 5 5 5 35,250 35,250
passu charge on
Capital Work-in- Progress movable assets, - - 124 - - - 124 = - - 124 124
Right of Use Assets immavable - - - - - - - - - - - -
Goodwill property, plam = = = = z - <l - 5 - - =
[langible Asscls o i - - & - = - ] . - E oF ]
Intangible Asscts under <CuaTent assets - B - - - - - - - - - -
| (oot present and
1 furare), all - - - - - - - - - - - .
i ible asse1s - - Z 5 = L 5 - o = . &
Invesntories of the Company - - 3,428 - - - 3428 - - = 3428 3428 |
(both present and - . 7210 - - - 7210 - - - 7.210 7.210 |
and future) and an - - 267 - - - 267 - - - 267 267 |
Bank Balances other than Cash accounts - - 2,694 - - B 2,694 - - P 2,694 2,694
and Cash valents iblished under
Others * the accounts - - 2492 - 1154 - 3,646 - - - 2492 2,492 |
= - : Yes B LIsd - 52683 - - - 515 51529
defined under the
b st
Debt sccuritics to which this  |deed tntd any other| “ - 4,336 - = - 4836 . S = = ;3
certificate Bank accounts of
‘Other debt sharing pari-passu the Company. - 8,794 - - 5 5794 - = = = =
with above debt
Other Debt - = - . - - - - - - -
S debt - - - - - - - . - - -
Hank G - - - - - - - - - - -
abt Socorities Not to be fllled = = - = = = - = - = '
Others - - = = - = - - - -
" = . i a = = a z = - =
Lease Liabilitiex - - - = - - - - - - -
Provisions - - - - - - - - - -
Cthe = N = 5 - = =: - = -
- [ - : : XD : : - : -
Cover on Market
Value
Exclusive Pari-passu
| Security Cover Security Cover
Ratin Ratlo
* excluding Prepeid expenses, Balance with Government Authorities and Income tax assels as at 31 December 2024, Advance to suppliers is i fter ad) of ing provisions lying in 1rade payables.
Nates:

(a) The Debt for which this centificate has beca issued is also secured by First ranking pari-passu pledge of alleast 51% of cquity shares ($1% of 20,000,000 equity sharcs with face vaiue of Rs.10 each) and CCPS (51% of 2,324,882,458 CCPS with face valuc of Rs.10 cach) of the Company i.c. equal to 90.30%
of 1,312,987,618 CCPS with facc vaiue of Rs. 10 each of the Company held by the holding corpany, Apraava Energy Private Limited.

(b) The Debt for which this certificate has bren issued is also secured by way of Corporate guaraniec given by the holding comgany i.e. Apraava Enerey Private Limited for Tssoe [ debentares to the exteat of 50% of the debentures.

(c) The Market value of the assets is not assessed by the msnagement and heace, the Security coverage ratio is calcutated on the basis of book values. As the total value of Property Plant & Equipmeat and Capital Work-in-Progress comprises of of individual assels § Iy facilitating ion of
power as a whole have been offered as security, thus their book valug as at quarter end 31 Decernber 2024 has been considered 23 mazket value.

{d) The Statutory Auditors are only responsible to cortify the Security Coverage Ratio calculated based on the book vatue of assets mentioned in Column F zbove is in agreemant with (he unaudited bocks of account and ether relovant resords and docaments maintained by the Coripany as at and for the half year
ended 31 December 2024

For Jhajjar Power Limited

Plate: Mumbai
Date: 12 February 2025

Bhaskar Bhattachariee
PRale-Time Director




Consolidated S on cal of Security C e Ratio ("'the S ) as at 31 December 2024
(To be read with Independent Auditor’s Certificate dated 12 February 2025)
(Al amount in ¥ Million, unless otherwise stated)
ASSETS
| Property, Plant and Equipment | First ranking pari passu - - 35,250 - 35,250 35,250 35,250
Capital Work-in- Progress charge on movable S = 124 = 124 124 124
Right of Use Assets assels;limmovable = s = - : z >
= property, plant and
Goodwll ¢ e - - " = 3 = =
Intangible Assets o o ('bom p'mm and - - 64 - 64 64 64
Intangible Assets under future), all i ibk - = = = 5 = -
Investments assets of the Company - - 12,418 1,439 13,857 12,418 12,418
Loans (both present and F = 5 - - - =
Inventones future) and on mo;nu- . - 3.428 - 3428 3,428 3.428
Trade Receivables it i S - 7210 = 7.210 7,210 7.210
Cash and Cash Equivalents defined under the < - 267 - 267 267 267
Bank Balances other than Cash| et trust deed = - 2,694 = 2,694 2,694 2,694
Others * and any other bank - - 2492 1,154 3,646 2,492 2,492
Total accounts of the B = 63947 2.593 66,540 63947 63947
Company, First ranking Yes
pan passu pledge of
I'I'\B"'I.FI,ES — atleast 51% of equity
Debt securities to which this | (o0 204 CCPS of the - - 4,836 - 4,836 - -
Other debt sharing pari-passu_| Company i.e. equal to = 8.794 - 8,794 - -
Other Debt 90.30% CCPS of the - - - - s 5
Subordinated debr Company held by the - = - - - -
Rorrowings holding company, - - - - < -
Bank Apraava Enecgy Private N n = » = -
— Limited and Corp be filled

Debr Securities given by Not 10 be fi - = a = = =
Orhers Apraava Encrgy Private N = h = = .
Trade payables Limited for Issue { - - - - - -
lLease Liabilities debentures to the extent = = = 5 - -
Provisions of 50% of the . - B = - S
Others i - = - = = -
Total & 13,630 3 13,630 = o
Cover on Market
Value

Exclusive Pari-passu

Security Cover Security Cover

Ratio Ratio
* excluding Prepaid expenses, Balance with Government Authorities and Income tex assets as at 31 D ber 2024. Ad to suppliers is idered after adj of ponding provisions lying in trade payables.
Notes:

(a) The Debt for which this certificate has been issued is also secured by First ranking pari-passu ptedge of atleast 51% of equity shares (51% of 20,000,000 equity shares with face value of Rs.10 each) and CCPS (51% of 2,324,882,458 CCPS with face value of Rs.10 each) of the Company i.e. equal to 90.30%
0f 1,312,987,618 CCPS with face value of Rs.10 each of the Company held by the holding company, Apraava Energy Private Limited.

(b) The Debt for which this certificate has been issued is also sacured by way of Corporate guarantee given by the holding company i.e. Apiaava Energy Private Limited for Issue I debentures to the extent of 50% of the debentures.

() The Market value of the assets is not d by the and heace, the Security coverage ratio is calculated on the basis of book values. As the total value of Property Plant & Equipment and Capital Work-in-Progress comprises of th ds of i
power as a whole have been offered as security, thus their book value as at quarter end 31 December 2024 has been considered as market value.

(d) The Statutory Auditors are only responsible to certify the Security Coverage Ratio calcutated based on the book value of assets mentioned in Column F above is in agreement with the unaudited books of account of the Company and Apraava Energy Private Limited and other relevant records and document
mainsained by the Company as atand for the half year ended 30 September 2024.
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1 assets 3 facifitating g ion of

For Jhajjar Power Limited
Retn Samm %

Bhaskar Bhatlachariee

Whole-Time Director

Place: Mumbai
Date: 12 February 2025
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