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INDEPENDENT AUDITORS' REPORT
To the Members of JSW Energy (Bengal) Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of JSW Energy (Bengal) Limited ("the Company"), which comprise
the balance sheet as at March 31, 2024, and the statement of profit and loss, (including the statement of ather comprehensive
income), the statement of changes in equity and the statement of cash flows for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies and other explanatory information (hereinafter referred to

as "the financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial
statements give the information required by the Companies Act, 2013, (“the Act”) in the manner so required and give a true
and fair view in conformity with the accounting principles generally accepted in India, of the state of affairs of the Company as
at March 31, 2024, and its profit and other comprehensive income, changes in equity and its cash flows for the year ended on
that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) specified under sub-
section (10) of Section 143 of the Act. Our responsibilities under those Standards are further described in the 'Auditor’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 audit opinion on the

financial statements.

Material Uncertainty Related to Going Concern

We draw attention to Note 22(a) in the financial statements, which indicates that the project activities at Salboni district of
Paschim Medinipur in West Bengal being put on hold due to reason stated in Note 19(a). These events or conditions, indicate
that a material uncertainty exists that may cast significant doubt on the Company'’s ability to continue as a going concern. Our

opinion is not modified in respect of this matter.

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

The Company’s Board of Directors is responsible for the other information. The other information comprises the Management
Overview, Board's Report including Annexures to Board's Report and Shareholder's Information but does not include the
Financial Statements and our auditor's report thereon. The Management Overview, Board's Report including Annexures to

Board's Report and Shareholder's Information 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 do not express any form of assurance

conclusion thereon.

In connection with our audit of the Financial Statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the Financial Statements or our knowledge obtained

during the course of our audit or otherwise appears to be materially misstated.
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When we read the Management Overview, Board's Report including Annexures to Board's Report and Shareholder’s
Information, if we conclude that there is a material misstatement therein, we are required to communicate the matter to those

charged with governance and take appropriate action as applicable under the relevant laws and regulations.

Responsibilities of the Management for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in sub-section (5) of Section 134 of the Act with respect
to the preparation of these Financial Statements that give a true and fair view of the financial position, financial performance,
total comprehensive income, changes in equity and cash flows of the Company in accordance with the accounting principles
generally accepted in India, including the accounting standards specified under Section 133 of the Act. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding of the
assets of the Company and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent, and design,
implementation and maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of the Financial Statements

that give a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Financial Statements, the management is responsible for assessing the Company's ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless the management either intends to liquidate the Company or to cease operations, or has no realistic alternative but to

do so.
Those Board of Directors are 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 always detect a material
misstatement when it exists, Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these Financial

Statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism throughout

the audit. We also:

» Identify and assess the risks of material misstatement of the Financial Statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override

of internal control.

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

effectiveness of such controls.

= Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related

disclosures made by management.

« Conclude on the appropriateness of management's use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significa

the Company's ability to continue as a going concern. If we conclude that a material uncertainty exists, we
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draw attention in our auditor’s report to the related disclosures in the Financial Statements or, if such disclosures are

inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our

auditor’s report. However, future events or conditions may cause the Company to cease to continue as a going concern.

= Evaluate the overall presentation, structure and content of the Financial Statements, including the disclosures, and whether
the Financial Statements represent the underlying transactions and events in a 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.

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 sub-section (11) of Section 143 of the Companies Act, 2013, we give in the “Annexure A" a statement on the

matters specified in paragraphs 3 and 4 of the Order.

2. As required by sub-section (3) of Section 143 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 i (vi) below on reporting under Rule
11(q).

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

In our opinion, the aforesaid Financial Statements comply with the Accounting Standards specified under Section 133

of the Act, read with Companies (Indian Accounting Standards) Rules, 2015, as amended;

On the basis of the written representations received from the directors as on March 31, 2024 taken on record by the
Board of Directors, none of the directors is disqualified as on March 31, 2024 from being appointed as a director in
terms of sub-section (2) of Section 164 of the Act.

With respect to the adequacy of the internal financial controls over financial reporting of the Company and the
operating effectiveness of such controls, with reference to these Financial Statements refer to our separate Report in

“Annexure B".

With respect to the other matters to be included in the Auditor’s Report in accordance with the requirements of sub-
section (16) of Section 197 of the Act, as amended:

The Company has not paid any remuneration to its directors during the year in accordance with the provisions of
Section 197 of the Act.

The modification relating to the maintenance of accounts and other matters connected therewith are as stated in the
paragraph (b) above on reporting under Section 143(3)(b) and paragraph i (vi) below on reporting under Rule 11(g).

With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of the Companies

(Audit and Auditors) Rules, 2015, in our opinion and to the best of our information and according to the e)gpl_anafci_oni\
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i, The Company does not have any pending litigations which would impact its financial position.
L
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ii. The Company did not have any long-term contracts including derivative contracts for which there were any
material foreseeable losses; and

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

iv. Based on such audit procedures considered reasonable and appropriate in the circumstances, nothing has come
to our notice that;

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

B) The management has represented that, to the best of its knowledge and belief, no funds have been received
by the company from any person or entity, including foreign entities (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the company shall, whether, directly or
indirectly, lend or invest in other person or entity identified in any manner whatsoever by or on behalf of the
Funding Parties ("Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries; and

C) Based on the audit procedures that were considered reasonable and appropriate in the circumstances,
nothing has come to our natice that has caused us to believe that the representations under sub-clause (A)
and (B) contain any material misstatement.

v. The Company has not declared any dividend during the financial year ended March 31, 2024.

vi. As mare fully described in note 30 to the financial statements, based on our examination which included test
checks, the Company has used accounting software for maintaining its books of account which has a feature of
recording audit trail (edit log) facility and the same has operated throughout the year for all relevant transactions
recorded in the software except that, audit trail feature is not enabled for direct changes to data in the underlying
database and in the application when using certain privileged access rights. Further, during the course of our audit
we did not come across any instance of audit trail feature being tampered with in respect of the accounting

software.

For HPVS & Associates

Chartered Accountants

Firm Registration No.: 137533W :
TS~ {
Vaibhav Dattani

Partner ! _ 7/

M.No. 144084 o Acd

———

Unigue Document Identification Number (UDIN) for this document is 24144084BKFWTR2954

Place: Mumbai
Date: April 15, 2024
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ANNEXURE A TO THE INDEPENDENT AUDITORS’ REPORT

Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our report to the Members
- of JSW Energy (Bengal) Limited of even date)

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

i. (@8 (A) The Company has maintained proper records showing full particulars, including quantitative details and
situation of Property, Plant and Equipment.
(B) The Company does not have any Intangible assets and accordingly, reporting under clause 3 (i) (a) (B) of the
= Order is not applicable to the Company.

(b) The Company has a program of verification to cover all the items of property, plant and equipment in a phased
manner which, in our opinion, is reasonable having regard to the size of the Company and the nature of its assets.
Pursuant to the program, certain property, plant and equipment were physically verified by the management
during the year. No material discrepancies have been noticed on such verification.

(c) The title deeds of immovable properties (other than properties where the Company is the lessee, and the lease
agreements are duly executed in favour of the lessee) disclosed in note 3 to the financial statements included in
property, plant and equipment are held in the name of the Company.

(d) The Company has not revalued its Property, Plant and Equipment (including Right of Use assets) or intangible
assefs during the year.

(e) Based on the information and explanations furnished to us, no proceedings have been initiated during the year
or are pending against the Company for holding benami property under the Benami Transactions (Prohibition)
Act, 1988 (45 of 1988) and Rules made thereunder.

il. (a) The Company does not have inventories and accordingly, reporting under clause 3 (ii) (a) of the Order is not

applicable to the Company.

) (b) During the year, the Company has not been sanctioned working capital limits in excess of Rs. 5 crores, in
aggregate from banks and financial institutions and accordingly, the question of our commenting on whether
the quarterly returns or statements are in agreement with the unaudited books of account of the Company does
not arise.

il The Company has not made any investments, granted secured/ unsecured loans/advances in nature of loans, or stood
guarantee, or provided security to any parties. Accordingly, reporting under clause 3 (iii), (a), (b), (c), (d), (e) and (f) of
the Order are not applicable to the Company.

v, There are no loans, investments, guarantees and securities granted in respect of which provisions of Section 185 and
186 of the Act are applicable to the Company. Accordingly, reporting under clause 3 (iv) of the Order is not applicable
to the Company.

V. The Company has neither accepted any deposits from the public nor accepted any amounts which are deemed to be
deposits within the meaning of sections 73 to 76 of the Act and the rules made thereunder, to the extent applicable.
Accordingly, reporting under clause 3 (v) of the Order is not applicable to the Company.

vi. The Central Government has not prescribed the maintenance of cost records under sub section (1) of section 148 of
the Act for any of the products by the Company. Accordingly, reporting under paragraph 3 (vi) of the Order is not
applicable to the Company.

vil. (a) The Company is regular in depositing with appropriate authorities undisputed statutory dues including goods
and services tax, provident fund, employees’ state insurance, income-tax, sales-tax, service tax, duty of customs,
duty of excise, value added tax, cess and other statutory dues applicable to it. No undisputed amounts payable
in respect of these statutory dues were outstanding, at the year end, for a period of more than six months from
the date they became payable.

(b) There are no dues of sales tax, wealth tax, service tax, goods and service tax, income tax, duty of excise, duty of

- excise, value added tax, and cess which have not been deposited on account of any dispute.

viil. The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of accotint,.in the

tax assessments under the Income Tax Act, 1961 as income during the year. Accordingly, reporting under c!auSe_S%v{ii)
e \\

of the Order is not applicable to the Company. B
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(a) The Company does not have any loans or other borrowings from any lender as at the balance sheet date.
Accordingly, reporting under clause 3 (ix) (a) of the Order is not applicable to the Company.

(b) The Company has not been declared Wilful Defaulter by any bank or financial institution or government or any
government authority.

(c) The Company has not obtained any term loans during the year. Accordingly, reporting under clause 3 (ix) (c) of
the Order is not applicable to the Company.

(d) Onan overall examination of the financial statements of the Company, the Company has not obtained any short-
term loans during the period. Accordingly, reporting under clause 3 (ix) (d) is not applicable to the Company.

(e) The Company does not have any subsidiaries, associates or joint ventures. Accordingly, the question of our
commenting on whether the Company taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries, associates or joint ventures does not arise.

(f) The Company does not have any subsidiaries, associates or joint ventures, Accordingly, the question of our
commenting on whether the Company has not raised loans during the period on the pledge of securities held
in its subsidiaries, joint ventures or associate companies does not arise.

X. (a) The Company has not raised any money by way of initial public offer or further public offer (including debt
instruments) during the year. Accordingly, reporting under clause 3 (x) (a) of the Order is not applicable to the
Company.

(b) The Company has not made any preferential allotment or private placement of shares or fully or partly convertible
debentures during the period. Accordingly, reporting under clause 3 (x) (b) of the Order is not applicable to the
Company.

Xi, (@) No material fraud by the Company or on the Company has been noticed or reported during the year.

(b) During the year, no report under sub-section (12) of section 143 of the Act has been filed by cost
auditor/secretarial auditor or by us in Form ADT — 4 as prescribed under Rule 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government.

() No whistle-blower complaints have been received during the year by the Company.

Xii. The Company is not a nidhi company as per the provisions of the Act. Therefore, the requirement to report on clause

3 (xii) (a), (b) and (c) of the Order are not applicable to the Company.

xiil. Transactions with the related parties are in compliance with sections 177 and 188 of the Act where applicable and the
details have been disclosed in the notes to the financial statements, as required by the applicable accounting standards.
Xiv. (a) The internal audit of the Company is covered under the group internal audit pursuant to which an internal audit
is carried out every year. In our opinion, the Company's internal audit system is commensurate with the size and

nature of its business.

(b) The reports of the Internal Auditor for the period under audit have been considered by us.

XV. The Company has not entered into any non-cash transactions with Directors or persons connected with him.

Accordingly, reporting under clause 3 (xv) of the Order is not applicable to the Company.

XVi. (a) The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable to the
Company. Accordingly, the reporting under clause 3 (xvi) (a) of the Order is not applicable to the Company.

(b) The Company is not engaged in any non-banking financial / housing finance activities. Accordingly, the reporting
under clause 3 (xvi) (b) of the Order is not applicable to the Company.

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

(d) We have been informed by the management that as at March 31, 2024 as per the definition of Group under Core
Investment Companies (Reserve Bank) Directions 2016, there is one Core Investment Company (CIC) which is
registered and three CICs which are not required to be registered with the Reserve Bank of India, forming part of
the promoter group.

XVil. The Company has not incurred cash losses during the financial year covered by our audit and the immediately
preceding financial year.
xvili.  There has been no resignation of the statutory auditors during the year and accordingly the reporting under clause

(xviii) is not applicable.

XiX. On the basis of the financial ratios disclosed in note 19 to the financial statements, ageing and ggp‘écféﬁa;g\s of
realization of financial assets and payment of financial liabilities, other information accompapying the"fifi\‘aﬁﬁ'\al
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statements, our knowledge of the Board of Directors and management plans and based on our examination of the
evidence supporting the assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that Company is not capable of meeting its liabilities existing at
the date of balance sheet as and when they fall due within a year 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 year of one year from the balance sheet date will get discharged by the Company as and when

they fall due.
XX. The company is not required to spend any amount under Corporate Social Responsibility as required by section 135
) of the Companies Act, 2013. Accordingly, the provisions of clause (xx)(a) & (b) of the Order are not applicable to the
Company.
xxi. The reparting under clause 3{xxi) of the Order is not applicable in respect of audit of Financial Statements. Accordingly,

no comment in respect of the said clause has been included in this report.

For HPVS & Associates
Chartered Accountants
Firm Registration No.: 137533W

Vaibhav Dattani

Partner /,
M.No. 144084 =

Unigue Document Identification Number (UDIN) for this document is 24144084BKFWTR2954
Place: Mumbai

Date: April 15, 2024
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ANNEXURE B TO THE INDEPENDENT AUDITORS’ REPORT

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013
(“the Act™)

We have audited the internal financial controls over financial reporting of JSW Energy (Bengal) Limited (“the Company") as of
March 31, 2024 in conjunction with our audit of the Financial Statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial controls based on the internal
< control over financial reporting criteria established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note") issued by
the Institute of Chartered Accountants of India. These responsibilities include the design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to company's policies, the safeguarding of its assets, the prevention and detection of frauds and errors,
the accuracy and completeness of the accounting records, and the timely preparation of reliable financial information, as

reguired under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to these financial
statements of the Company based on our audit. We conducted our audit in accordance with the Guidance Note and the
Standards on Auditing prescribed under sub-section (10) of Section 143 of the Act, to the extent applicable to an audit of
internal financial controls both issued by the Institute of Chartered Accountants of India. Those Standards and the Guidance
Note require that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls over financial reporting with reference to these financial statements was

established and maintained and if such controls operated effectively in all material respects.

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

whether due to fraud or error.

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

the internal financial controls system with reference to these financial statements.

Meaning of Internal Financial Controls over Financial Reporting

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

material effect on the financial statements. . . W,
Y b\ Y
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Inherent Limitations of Internal Financial Controls over Financial Reporting

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

changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controis with reference to financial
statements and such internal financial controls were operating effectively as at March 31, 2024, based on the internal financial
controls criteria established by the Company considering the essential components of internal control stated in the Guidance
Note.

For HPVS & Associates
Chartered Accountants
Firm Registration No.: 137533W

\M}\;\Iy;’ / o
Vaibhav Dattani atbii B3|

Partner N\ i ! /&

M.No. 144084 Nereq accS/

Unigue Document Identification Number (UDIN) for this document is 24144084BKFWTR2954
Place: Mumbai

Date: April 15, 2024
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JSW ENERGY (BENGAL) LIMITED

BALANCE SHEET AS AT 31st March, 2024

{In Lacs)
pakticulaEs Note As at As at
No. 31.03.2024 31.03.2023
ASSETS
Non-current assets
(a) Property, Plant and Equipment 2 131.40 131.53
(b) Capital work-in-progress 3 236.63 236.63
(c) Investment in Subsidiaries 4 6,420.40 6,420.40
(d)Financial Assets
(i} Others financial assets 5 10.00 -
(d) Other nan-current assets 6 11.25 7.08
Total non current assets 6,809.68 6,795.65
Current Assets
{i)Trade receivables 7 18.31 -
(i) Investments 8 0.16 18.24
(iii) Cash and cash equivalents 9 5.78 1.17
(iv) Loans 10 = 0.00
(b)Current tax assets (net) 15 0.05 0.10
Total current assets 24.31 19.52
Total Assets 6,833.98 6,815.17
EQUITY AND LIABILITIES
Equity
(a) Equity share capital 11 6,562.00 6,562.00
(b) Other equity 12 24254 251.77
Total equity 6,804.54 6,813.77
Liabilities
Current liabilities
(a) Financial liabilities:
(i) Trade Payable 13
-Total Outstanding dues of Micro and Small Enterprises - -
-Total Outstan‘dlng dues of Creditors other than Micro and 26.56 128
Small Enterprises
(b) Other current liabilities 14 2.89 0.12
Total current liabilities 29.45 1.40
Total Equity and Liabilities £,833.099 £,815.17

See accompanying notes to the Financial Statements

As per our attached report of even date

For HPVS & Asssociates
Chartered Accountants
Firm Registration No. 137533W

For and on behalf of the Board of Directors

S T . |

BF
O

Vaibhav Dattani
Partner
M. No. 144084

MUMBAI
137533W

UDIN: 2XIUUD B YRW-F y

Date :15th April , 2024
Place : Mumbai

Partha Boé/ Alok Mehrotra

Director Director
DIN: 05280944 DIN:01066025

yA iy

Bhavin/Kumar Jain Srinidhi Nawalgaria
Chief Financial Officer & Company Secretary
Manager

Date :15th April ,2024
Flace : Kolkata
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JSW ENERGY (BENGAL) LIMITED
STATEMENT OF FROFIT AND LOSS FOR THE PERIOD ENDED 31st March, 2024

({In Lacs)
Note Year Ended Year Ended
Particulars
No. 31.03.2024 31.03.2023
I. |Revenue from Operation 16 15.52 -
1. |Other Income 17 0.88 1.08
Total Income 16.39 1.08
Il. |Expenses:
Purchases of Stock-in-trade 18 15.49
Employee Benefits Expense 19 1.88 1.98
Depreciation and Amortisation expenses 20 0.14 0.82
Other Expenses 21 7.88 5.10
Total Expenses (I1) 25.49 7.90
Il |Profit / (Loss) befare tax (I-11) (9.09) (6.82)
IV. | Tax Expenses:
(i) Current Tax 22(h) 0.14 0.10
V. |Profit / (Loss) after tax (l1I-1V) {9.24) (6.92)
Other Comprehensive Income - -
VI. |Total Other Comprehensive Income 5 =
Total Comprehensive Income (2.24) {6.92)
VII. |Earnings per equity share:
[Face Value per share of Rs. 10 each] 22(c)
Basic and Diluted (0.01) {0.01)
See accompanying notes to the Financial Statements

As per our attached report of even date
For HPVS & Asssociates

Chartered Accountants

Firm Registration No. 137533W

* w
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J’E‘;-'t”—’w:mmev (BENGAL) LIMITED

STATEMENT OF CHANGES IN EQUITY FOR THE PERIOD ENDED

31st March, 2024

A. Equity share capital

Particulars Rrmoune
{In Lacs)
As at 31st March, 2022 6,562.00
|Movement during the year -
|as at 31st Mmarch, 2023 6,562.00
|Mcvement during the year -
|As at 31st March, 2024 6,562.00

(B) Other equity (In Lacs)
Reserves and surplus
Capital
Securiti TERRIE
Particulars . . es arising Retained Geenral Total
Capital reserve | premium ;
on earnings Reserve
reserve
account
of
Opening Balance as at 01 April 2022 - 854.00 x5 (635.31) - 258.68
Profit for the year = = - (6.92) - |6.92)
Closing Balance as at 31 March 2023 " 894.00 - (642.23) = 251.77
Profit for the year - - (9.24) - (9.24)
Closing Balance as at 31st March, 2024 - 894.00 - (651.46) 242.53)

Sec accompanying notes to the Financial Statements




i JSW ENERGY (BENGAL) LIMITED

W . 4 STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31st March, 2024
(In Lacs)
: Year Ended Year Ended
Particulars
31.03.2024 31.03.2023

Cash flows from operating activities
Profit/{Loss) for the year -9.24 -6.92
Adjustments for:
Profit on Redemption of Mutual Fund -0.65 0.00
Depreciation and amertisation of non-current assets 0.14 0.82
Interest on Fixed deposit -0.20 0.00
Mark to margin gain in mutual fund recognised in profit or loss -0.02 -1.08

-9.97 -7.18
Movements in working capital:
(Increase)/decrease in trade and other receivables -18.31 0.00
(Increase)/decrease in other assets -4.16 -0.84
Increase/(decrease) in other financial liabilities 25.28 0.11
Increase/(decrease) in other liabilities 2.77 0.12
Cash generated from operating activities -4.39 -7.79
Less: Income Tax paid (net of refund) 0.05 -0.10
Net cash generated by operating activities -4.34 -7.89
Cash flows from Investing activities
Redemption /(Purcahse) of mutual fund 18.75 6.52
Investment in Fixed Deposit -10.00 0.00
Interest on fixed deposit 0.20 0.00
Net Cash used in Investing activities 8.95 6.52
Cash flows from financing activities
Proceeeds from issue of equity instruments of the Company 0.00
Net Cash generated by financing activities 0.00 0.00
Net Increase/(decrease) in Cash and Cash equivalents 4.61 -1.37
Cash and cash equivalents at the beginning of the year 1517 2.54
Cash and cash equivalents at the end of the year{Refer note 10) 5.78 1.17

Notes :

1. The above cash flow statement has been prepared by using the "indirect method" set out in Accounting Standard (Ind AS) 7 - " Statement of
Cash lMows" and presents the cash flows by operating, investing, and financing activities of the Company.

2. Cash and cash equivalent presented in the cash flow statement consist of cash on hand and unencumbered, highly liquid

bank balances.

As per our attached report of even date For and on behalf of the Board of Directors
For HPVS & Asssociates

Chartered Accountants W u )
Firm Registration No. 137533W —— . ,J\
// A ~ \

Partha Bose Alok Mehrotra

\“9% f;iH J \o, Director Director
%EI MU MB Al DIN: 05280944 DIN:01066025

Vaibhav Dattani \ ,

Partner N aLa

M. Nu. 144084 \\:‘__::_/ Bhavin Kumar Jain  Srinidhi Nawalgaria

UDIN: Zi\Wuo Y B-FYiTe 24 o Chief Financial Company Secretary
Officer & Manager

Date :15th April ,2024 Date :15th April ,2024

Place : Mumbai Place : Kolkata




JSW ENERGY (BENGAL) LIMITED
Notes forming part of the financial statements for the year ended 31st March, 2024

1. GENERAL INFORMATION
JSW Energy (Bengal) Limited (“the Company”) is a public limited company incorporated for setting up an Integrated Steel
Plant in the State of West Bengal at Salboni, Paschim Medinipur.

The functional and presentation currency of the Company is Indian Rupee (“INR”) which is the currency of the primary
economic environment in which the Company operates.

2. MATERIAL ACCOUNTING POLICIES

A. Statement of compliance

Financial statements have been prepared in accordance with the accounting principles generally accepted in India
including Indian accounting standards (Ind AS) prescribed under the section 133 of the companies act, 2013 read with
rule 3 of the companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) and presentation
requirement of Division Il of Schedule Il of the Companies Act, 2013, (Ind AS Compliant Schedule Il1), as applicable to
financial statement.

Accordingly, the company has prepared these Financial Statements which comprise the Balance Sheet as at 31st March,
2024, the Statement of Profit and Loss, the Statement of Cash Flows and the Statement of changes in Equity for the year
ended as on that date, and accounting policies and other explanatory information (together hereinafter referred to as
“Financial Statements”)

B. Use of Estimates and Judgments

In preparation of the financial statements, the Company makes judgments, estimates and assumptions about the
carrying amount of assets and liabilities that are not readily apparent from other sources. The estimates and the
associated assumptions are based on historical experience and other factors that are considered to be relevant. Actual
results may differ from these estimates.

The key estimates and assumptions used in the preparation of financial statements are set out below:

The determination of Company’s liability towards defined benefit obligation to employees is made through independent
actuarial valuation including determination of amounts to be recognized in the income statement and in other
comprehensive income. Such valuation depends upon assumptions determined after taking into account inflation,
seniority, promotion and other relevant factors such as supply and demand factors in the employment market.

(i) Basis of Preparation
The Standalone Financial Statements have been prepared under the historical cost convention with the exception of
certain assets and liabilities that are required to be carried at fair values by IND AS.

The functional currency of the Company is Indian Rupee (“INR”) which is the currency of the primary economic
environment in which the Company operates. The financial statements are presented in INR.

These financial statements are approved for issue by the Board of Directors on 15th April 2024.

Fair Value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date, regardiess of whether that price is directly observable or
estimated using another valuation technique. In estimating the fair value of an asset or a liability, the Company takes




into account the characteristics of the asset or liability if market participants would take those characteristics into
account when pricing the asset or liability at the measurement date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date, regardless of whether that price is directly observable or
estimated using another valuation technique. In estimating the fair value of an asset or a liability, the Company takes
in to account the characteristics of the asset or liability if market participants would take those characteristics into
account when pricing the asset or liability at the measurement date. Fair value for measurement and/or disclosure
purposes in these financial statements is determined on such a basis, except for share-based payment transactions
that are within the scope of Ind AS 102, leasing transactions that are within the scope of Ind AS 17, and measurements
that have some similarities to fair value but are not fair value, such as net realizable value in Ind AS 2 or value in use in
Ind AS 36.

In addition, for financial reporting purposes, fair value measurements are categorized into Level 1, 2 or 3 based on the
degree to which the inputs to the fair value measurements are observable and the significance of the inputs to the fair
value measurements in its entirety, which are described as follows:

Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can
access at the measurement date;

Level 2 inputs are inputs, other than quoted prices included within level 1, that are observable for the asset or liability,
either directly or indirectly; and

Level 3 inputs are unobservable inputs for the asset or liability.

(i) Current and non-current classification
The Company presents assets and liabilities in the balance sheet based on current / non-current Classification.

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

eit is expected to be realized in, or is intended for sale or consumption in, the Company’s normal operating cycle.
sit is held primarily for the purpose of being traded,;

*it is expected to be realized within 12 months after the reporting date; or

eit is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least 12
months after the reporting date.

All other assets are classified as non-current.

A liability is classified as current when it satisfies any of the following criteria:
sit is expected to be settled in the Company’s normal operating cycle;

sit is held primarily for the purpose of being traded,;

eit is due to be settled within 12 months after the reporting date; or

* the Company does not have an unconditional right to defer settlement of the liability for at least 12 months after

the reporting date.




All other liabilities are classified as non-current.

(iii)  Property, plant and equipment
Property, plant and equipment are stated at cost of acquisition or construction less accumulated depreciation and
impairment, if any.

The cost of property, plant and equipment comprises its

a) Purchase price net of any trade discounts and rebates, any import duties and other taxes (other than those
subsequently recoverable from the tax authorities),

b) Any directly attributable expenditure on making the asset ready for its intended use, including relevant borrowing
costs for qualifying assets and

c) Any expected costs of decommissioning.

Expenditure incurred after the property, plant and equipment have been put into operation, such as repairs and
maintenance, are charged to the Statement of Profit and Loss in the period in which the costs are incurred. Major shut-
down and overhaul expenditure is capitalized as the activities undertaken improve the economic benefits expected to
arise from the asset.

An item of property, plant and equipment is derecognized upon disposal or when no future economic benefits are
expected to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item
of property, plant and equipment is determined as the difference between the sales proceeds and the carrying amount
of the asset and is recognized in Statement of Profit and Loss.

Assets in the course of construction are capitalized in the assets under construction account. At the point when an asset
is operating at management’s intended use, the cost of construction is transferred to the appropriate category of
property, plant and equipment and depreciation commences. Costs associated with the commissioning of an asset and
any obligatory decommissioning costs are capitalized where the asset is available for use but incapable of operating at
normal levels until a period of commissioning has been completed.

Depreciation on tangible assets (other than freehold land) has been provided on the straight-line method as per the
useful life prescribed in Schedule |l of the Companies Act, 2013, Freehold land is not depreciated.

Class of assets Useful Life (in Years)
| Computer 3-6
| Electrical Installation 10

Office Equipments 5

Intangible Assets
Software costs are included as Intangible assets where they are clearly linked to long term economic benefits for the

Company. They are measured initially at purchase costs and then amortized on straight line basis over their estimated
useful lives. Software is amortized over the estimated useful life of 3 to 5 years.

Impairment of Assets
At the end of each reporting period, the Company reviews the carrying amounts of its tangible and intangible assets to

determine whether there is any indication that those assets have suffered an impairment loss. If any such indication
exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment loss (if any).

Impairment loss is provided, if any, to the extent, the carrying amount of assets exceed their recoverable amount.
Recoverable amount is higher of an asset’s net selling price and its value in use. Value in use is the present value of




estimated future cash flows expected to arise from the continuing use of an asset and from its disposal at the end of its
useful life.

(iv) Financial instrument, financial assets, financial liabilities
Financial assets and financial liabilities are recognized when the Company becomes a party to the contractual provisions

of the relevant instrument.

Financial assets and liabilities are initially measured at fair value. Transaction costs that are directly attributable to the
acquisition or issue of financial assets and financial liabilities (other than financial assets and financial liabilities at fair
value through profit or loss) are added to or deducted from the fair value measured on initial recognition of financial
assets or financial liability. The transaction costs directly attributable to the acquisition of financial assets and financial
liabilities at fair value through profit and loss are immediately recognized in the statement of profit and loss.

The Company initially amortized loans and advances, deposits, debt securities issues and subordinated liabilities on the
date on which they originate. All regular way purchases and sales of financial assets are recognized on the trade date,
which is the date on which the Company becomes a party to the contractual provisions of the instrument,

Effective interest method

The effective interest method is a method of calculating the amortized cost of financial instrument and of allocating
interest income or expense over the relevant period. The effective interest rate is the rate that exactly discounts future
cash receipts or payments through the expected life of the financial instrument, or where appropriate, a shorter period.

Financial assets

Financial assets at amortized cost

Financial assets are subsequently measured at amortized cost if these financial assets are held within a business model
whose objective is to hold these assets in order to collect contractual cash flows and the contractual terms of the
financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the
principal amount outstanding.

Financial assets measured at fair value

Financial assets are measured at fair value through other comprehensive income if these financial assets are held within
a business model whose objective is to hold these assets in order to collect contractual cash flows or to sell these
financial assets and contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

The Company in respect of equity investments which are not held for trading has made an irrevocable election to
present in other comprehensive income subsequent changes in the fair value of such equity instruments. Such an
election is made by the Company on an instrument-by-instrument basis at the time of initial recognition of such equity
investments.

Financial asset not measured at amortized cost or at fair value through other comprehensive income is carried at fair
value through profit or loss. Financial assets at FVTPL are measured at fair value at the end of each reporting period,
with any gains and losses arising on remeasurement recognized in the statement of profit or loss.

Impairment of financial assets
Loss allowance for expected credit losses is recognized for financial assets (debt instruments) measured at amortized

cost and fair value through other comprehensive income.

For financial assets whose credit risk has not significantly increased since initial recognition, loss allowance equal to
twelve months expected credit losses is recognized. Loss allowance equal to the lifetime expected credit losses is
recognized if the credit risk on the financial instruments has significantly increased since initial recognition.

4|Page




De-recognition of financial assets

The Company derecognizes a financial asset only when the contractual rights to the cash flows from the asset expire, or
it transfers the financial asset and substantially all risks and rewards of ownership of the asset to another entity.

If the Company neither transfers nor retains substantially all the risks and rewards of ownership and continues to
control the transferred asset, the Company recognizes its retained interest in the assets and an associated liability for
amounts it may have to pay.

Income/ dividend recognition on financial assets

Interest income from financial assets is recognized in profit or loss using effective interest rate method, where
applicable.

Dividend income from investments is recognized when the shareholder’s right to receive payment has been established
(provided that it is probable that the economic benefits will flow to the Company and the amount of income can be

measured reliably).

Financial liabilities and equity instruments

Classification as debt or equity

Financial liabilities and equity instruments issued by the Company are classified according to the substance of the
contractual arrangements entered into and the definitions of a financial liability and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of the Company after deducting all
of its liabilities. Equity instruments are recorded at the proceeds received, net of direct issue costs.

Financial liabilities

Trade and other payables are initially measured at fair value, net of transaction costs, and are subsequently measured at
amortized cost, using the effective interest rate method where the time value of money is significant.

De-recognition of financial liabilities

The Company derecognizes financial liabilities when, and only when, the Company’s obligations are discharge, cancelled
or they expire.

Offsetting of financial instruments

Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there is a legally
enforceable right to offset the recognized amounts and there is an intention to settle on a net basis or realize the asset
and settle the liability simultaneously.

(v) Loans and Receivables

Loans and receivables are non — derivative financial asset with fixed or determinable payments that are not quoted in
an active market. Loans and receivables are initially measured at transaction value, which is the fair value and
subsequently retained at cost less appropriate allowance for credit losses as most loans and receivables of the Company
are current in nature. Where significant, non — current loans and receivables are accounted for at amortized cost using
effective interest rate method less appropriate allowance for credit losses, where the maturity period is specified.

(vi) Investments in Equity Instruments: -
In case of investments in subsidiaries, joint ventures and associates the Company has chosen to measure its investments

at deemed cost.

(vii) Foreign Currency Transactions

The financial statements are presented in Indian Rupees (INR), which is the presentational currency of the Company.
The Company account for transactions in foreign currency at the exchange rate prevailing on the date of transactions.
Gains/Losses arising on settlement of such transactions as also the translation of monetary items at period ends due to
fluctuations in the exchange rates are recognized in the Statement of Profit and Loss.




The Appendix clarifies that the date of transaction for the purpose of determining the exchange rate to use on initial
recognition of asset, expense or income (or part of it) is the date on which an entity initially recognizes the non-
monetary asset or non-monetary liability arising from the payment or receipt of advance consideration towards such
assets, expenses or income. If there is multiply payment or receipts in advance, then an entity must determine
transaction date for each payment or receipt of advance consideration. The Company does not have any impact on the
financials.

(viii) Revenue recognition
Revenue is measured at the fair value of the consideration received or receivable, which is when it is earned and no

significant uncertainty exists as to its realization or collection.

Revenue from the sales of goods is recognized in the income statement when significant risks and rewards of ownership
of the goods have been transferred to the buyer. Revenue from services is recognized in the period in which services are
rendered.

Interest income

Interest income from a financial asset is recognized when it is probable that the economic benefits will flow to the
Company and the amount of income can be measured reliably. Interest income is accrued on a time basis, by reference
to the principal outstanding and at the interest rate applicable.

(ix) Taxes on Income
Taxes on income comprises of current taxes and deferred taxes.

Current Tax

Current tax is the amount of tax payable based on the taxable profit for the year as determined in accordance with the
applicable tax rates and the provisions of the Income Tax Act, 1961 and other applicable tax laws in the countries where
the Company operates and generates taxable income.

Deferred tax

Deferred tax is the tax expected to be payable or recoverable on temporary differences between the carrying amounts
of assets and liabilities in the financial statements and the corresponding tax bases used in the computation of taxable
profit, and is accounted for using the balance sheet liability method. Deferred tax liabilities are generally recognized for
all taxable temporary differences. In contrast, deferred tax assets are only recognized to the extent that is probable that
future taxable profits will be available against which the temporary differences can be utilized.

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

Current and deferred tax are recognized in profit or loss, except when they are related to items that are recognized in
other comprehensive income or directly in equity, in which case, the current and deferred tax are also recognized in
other comprehensive income or directly in equity respectively.

(x) Borrowing costs
Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, which are assets

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

(xi) Cash and cash equivalents
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an
original maturity of three months or less, which are subject to an insignificant risk of changes in value. For the purpose




of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined above, net
of outstanding bank overdrafts as they are considered an integral part of the Company’s cash management.

(xii) Earnings per share

Basic earnings per share is calculated by dividing the net profit or loss attributable to equity holder of parent company
(after deducting preference dividends and attributable taxes) by the weighted average number of equities shares
outstanding during the period. For the purpose of calculating diluted earnings per share, the net profit or loss for the
period attributable to equity shareholders of the parent company and the weighted average number of shares
outstanding during the period are adjusted for the effects of all dilutive potential equity shares.

(xiii) Contingencies

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

(xiv) Comparatives
When required by Ind AS, comparative figures have been adjusted to conform to changes in presentation for the current

financial year.

(xv) Recent Pronouncements

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules as issued from time to time. For the year ended March 31, 2024, MCA
has not notified any new standards or amendments to the existing standards applicable to the Company.
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e JSW ENERGY (BENGAL) LIMITED
NOTES FORMING PART OF FINANCIAL STATEMENTS {in Lacs)
3 |Capital Work in Progress Asat Asat
31.03.2024 31.03.2023
Opening Balance 236.63 236,63
during the year - -
Total 23563 236.63
CWIP ageing scheduls {In Lacs)
CWIP Amount In CWIP far a year of 2023-28 Total
less than 1 year 1-2 years 2-3 years more than 3 years
Prajecs m progress = = 5 -
Projects ternparatly suspensed - - - 235,63 23663
CWIP ageing schedule {In Lacs)
cWIP Amount in CWIP for a year of 2022.23 Total
less than 1 year 1-2 years 2.3 years more than 3 years
Projecls in progress = = = -
Projeets tamporanly suspensed - - - 236.63 236.63
{In Laes)
i As at Asat
4 |Investment in Subsidiary I1.03.2024 31.03.2003
Investment in Equity Instruments.
Unguated
15W Natural Resources Bengal Limited|subsidiary messure at cost] 5,420.40 6. AZ0.40
Total G,420.40 5,420.40 |
Appragate book value 6,420.40 G,420.40
| Aggregate carrying value 6,420.40 6,420.40
{In Laes)
As at Ag at
5 |Othersfinancial assets 31032024 31.03.2023
Bank balance with maturity more than 12 months 10.00
Interest Recelvable on FO -
Total 10.00 =
{in Laes)
& [Other non-current assets Lo A2t
31.03.2024 31.03.2023
Other Advances [considered goad)
Ealance with government authorities 1125 5 T.08
Less  Alluwance fur doubiiul advances 0.00] 0.00
Tatal 11.25] 7.U]
{in Lacs)
7 = As at As at
s nertinbic 31,03.2024 31,03.2023
Trade Receivables considered good — Secured 18 31 0.00)
Total 1B.31 0.00)
Ageing
{In Lacs)
At 315t March 2024 Outstanding for following periods from duc date of poyment
Lessthan &
Not yet due months & months -1year  1-2 years 2-3 years More than 3 vears  [Total
i} Und  Trade receivables - idered good - 18.31 - - - - 1831
(i} irade Kecelvables - considered doubtiul = = = - - =
i) Disputed Trade Recelvables considered good - = - - - - =
liv) Nisputed Trade Recevables considered doubtful - - - - =
[In Laes)
At 31st March 2023 Outstanding for follow eriods from due date of payment
Less than &
Not yet due months & months -1 year  |1-2 years 2-3 years More than 3 years  [Total
1] Uridisputed Trade receivables - considered good - - - - - - 2=
(i} Undisputed Trade Receivables — considered doubtiul - - - - = - =
liil} Disputed Trade Recenzbles considered good - - - - - - -
1 ‘1 | Disputed Trade Receivables considered doubtful - - - - - B -
{In Lacs)
& | Investments{Current] ——31;;_;‘024 —-—ZLA;;EB
Mutual funds {Unguaoted)
Mutuzl Fund{HDFC Liguid Fund:3.454 units @Rs.4743 6610 each]] previous year : 412 474@4423.2004/-] | 038 0.00
HOFC hiquid Fund- Direct growth plan- 389.998 units 4525 2416/ {previous year: 412,474unils 4423, 2004/+) 17.65 18.24
Total 0.16 18.24.
tinguoted
| Apgrerate book value | 0.16 121
Apgregate earrying value | 1824
{In Lacs)
4 Cash and cash equivalents 31.:;;‘024 —%
Balances with Banks in current accounts 5.74) 11/
Total 5.78] 1.17
{In Laes)
19 Loans{Unsecured) L . As at As at
B 31.03.2024 31.03.2023
Other Advances =y ~ ' - 0.00
Total iio /7 3 \ 0.00 0.00

There are no leans or advances in the nature of loans are granted to promoters, directars, key managerial personndl (KWRs) and the felated partes (as defined under Companies Act, 2013|
|




_rssuar 15W ENERGY (BENGAL) LIMITED

NOTES FORMING PART OF FINANCIAL STATEMENTS

(In Lacs)
11 _ £ As at As at Asat As at
EawityShere Capltal 31.03.2024 | 3/31/2013 31032014 : 3/31/2023
Number of shares Amount
Authorised :
10,00,00,000 {Previous Year 10,00,00,000) Equity Shares of 5. 10 Each 100,000,000.00 100,000,000.00 10,000.00 10,000.00
Total 100,000,000.00 100,000,000.00 10,000.00 10,000.00
Issued, Subscribad & Paid Up Capital;
6,56,20,000(Previous Year 6,56,20,000) Equity Shares of Re. 10 Each Fully Paid up £5,620,000.00 65,620,000 00 6,562.00 5,562 00
Total 65,620,000.00 65,620,000.00 6,562.00 5,562.00
Share application pending allotment = =

Terms [ Rights attached to Equity shares:

The Com pany Fas pn?;? One class of Equity shares having par Value of Rs 10 per share. Each holder of Equily Shares is entitled t0 one vole per Share.

In the event of liquidation of the Company, the holders of Equity Shares will be entitled to receive remaining assets af the Company, after distribution of all preferential amounts, The

|distribution il be in prosortion to the numbee of Equity thares held by tha sharehol

Shares held by Holding Company:

Particulars As at 31.03.2024 As at 31,03.2023
No. of shares | % of halding No.of shares | % of holding
15W Bengal Steel Limited {the holding including shares held by nominee) 65,620,000.00 | 100 65,620,000.00 | 100
Disclosure of shareholders holding more than 5% of the aggregate shares in the Company:
Particulae As at 31.03.2024 Az 2t 31.03.2023
No.ofshares | % of holding No.ofshares | % of holding
J5W Bengal Steel Limited (the holding company, including chares held by nominee) &5,620,000.00 | 100 65,620,000.00 | 100
Details of shares held by promaoters
|As at 31st March 2024
- TG. of Shares ot
the beginning of  |Ghange during the  [Ne. of sharcs at the % change during the
S.Na, Promoter Name the period period end of the period % of Total Shares quarter
Equity shares of INR 10 each fully paid JEW EenEI Steel 55,620,000.00 - §5,620,000.00 100.00%) 0.00j
Total 65,620,000,00 a 65,620,000.00 100.00% 0,00
Az at 31 March 2023
Wa. af shares al
the beginning of Change during the  [No. of shares at the % change during the
S.Na. Premoter Name the year e end of the year % of Total Shares year
Equsty shares of INR 10 each fully paid JSW Bengal Steel B5,620,000,00 - 65,620,000.00 100.00% 0.00}
[Total 65,620,000.00 - 65,620,000.00 100.90% .00|
{in Lacs)
12 s at Asat
Sty 31.03.2024 31.02.2023
Retained Earnings (R51.46) (h47 73]
Total: [651.45| 1642.231]

[Retained eamnings: Retained earnings are the prafits that the Company has earned till date, less any transfers to general reserve, dividends or ather distributions paid to sharehalders,
Retained earnings includes re-measurement loss / (gain) on de~fined benefit plans, net of taxes that will not be reclassified to Statement of Profit and Loss. Retained earmings is a free
reserve available ta the Company.

5 Asat As at
i 31.03.2024 31.03.2023

Securitics premium is wsed to record the premium en issue of shares.The reserve can be utilised only for imited purpeses such as issuznce of bonus shares in accordance watl the
provisions of the Companies Act, 2013

fesiied Exuty shara capital (3,57,60,000 aquity shares at = pramium of Fe 2.6 uach) | 294,00 | £04.00
Total: | 284 00 | £94.00

I\'Sewrtes premium resene is Used fo record the premium on issue of shares and can be ulilsed m accordance veth the provisons of the Companies Ad, 2013)




{In Lacs)

3 Trade Payable heal hsal
31.03.2024 31.03.2023
Total Outstanding dues of Micro and Small Enterprises - -
Total Outstanding dues of ereditors other than of Micro and Small Enterprises 2656 1.28
Total: 26.56 128
Ageing:
At 315t March 2024 {in Lacs)
Dutstanding for following years from due date of payments
Particulars |Unbilled Dues Wot Due Less than 1 year 1-2 years 2-3 years More than 3 years Total
() MSME - . - -
() Others 2.50 24.05 z = 26.56
(i) Disputed dues-MSME - B - -
(i) Disputed dues-others . z 5
At 31 March 2023
Dutstanding for following years from due date of payments
Particulars Unbilled Duss _ |NotDue Less than 1 year 1-2 years 2-3 years More than 2 years Total
—
(i} MEME - = = =
i) Others 1.28 - - 1.28
(i} Disputed dues-MSME - - - -
|[ ) Cisputed dues-athers - - -
{In Lacs)
14 lother current liabilities e :::;.znu
Stotutory Liabilitics .85 0.12
Tatal: 2.8 0.12
(in Lacs)
15 Asat Asat
Current tax assets (net) 31.03.2024 i
Prcrvisian far tex 775 76
Less: Taw Deducted at Source 011 011
Less: Advance payment of income tax 170 760
To -0.05 -0.10
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{In Lacs)
16 vk in Troers tipasation Year Ended Year Ended
31.03.2024 31.03.2023
Sale of products
|Domestic turnover 15.52 0.00)
Total 15.52 0.00
(In Lacs)
17 Othir Incosie Year Ended Year Ended
31.03.2024 31.03.2023 |
Interest on Fixed deposit 0.20; 0.00}
Gain on sale of current investments designated as FVTPL 0,65 0.39
Fair value gain arisisng from Financial Instruments designated as FUTEL 0.02 0.68
Interest on IT refund 0.00}
Total 0.E8| 1.08
{In Lacs)
18 Year Ended Year Ended
[Frurchnantlionds 31.03.2024 31.02.2023
Furchase of Traded Goods 1543 -
Total 15.49 0.00
(I Lacs)
19 Year Ended Year Ended
Employee benefit expenses 31037024 e
Salary & wages 1.98 1.98]
Total: 1.58 1.98)
[in Lacs)
0 e - Year Evded Wear Ended
Depreciation and Amortisation Expenses 31039024 31.03.2013
Deprzciation on Property,plant & equipment [refer note 3] 0.14 [E:F]
Total: 0.14 0.82
[In Lacs)
2 Year Ended Year Ended
[Ouher BRpenaes 31.03.2024 31.03.2023
Auditors Remuneration {excluding taxes)[refer Note 19 (1]} 093 .78
Legal and professional expenses 051 .91
Rates and tages 003 0.03)
Deputation expenses 6.00 2.97)
Bank charges 0oL 0.02
insurance 0.00 0.00;
Directer sittings fees 040 0.40)
Total: 758 5.10)
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Other Notes to Accounts:

JSW Energy (Bengal] Limited has been in the process of setting up a Captive Power plant for Integrated Steei Plant (I5P] of its Holding Company JSW Bengal Steel Limited at Salboni of
district Paschim Medinipur in West Bengal. However, smce the Long term linkages of lron ore & Ceal supplies , essential pre requisites Tor the ISP are still in process, the main erection
woork of ISP & yet to commence. But field survey of the ROW{Right of Way) fer the purpose af identification of the land owners holding such plots of land within the alignment of
ROW(water pipeline route] is in progress, for putting up 68 km craoss country water pipaling for the project. A< advised by MOEF GOI, the company has applied for renewal of its
Enwronment Clearance (EC) which has since expired, due to unavaidable delays in the project. The recent proposal to set up the 1 x 650 MW super critical Power Plant [IFP) within the
already acquired Project Lands has also not been found feasible with the Govt of West Bengal {[G0OWB) due to technical reasons. The Company had entered into a Leng Term Coal Supply
Agreement for its Power plant project with [WEMDTC). However, since the allotment of this coal block has been cancelled by erder of Supreme Court read with Schedule | of The Coal
Mines (Special Provisions) second ordinance, 2014, the above mentioned cozl supply agreement would no longer be valid. The Company zlong-with GOWR, Is in the process of exploring
certain aliernatives to reseurce the long term coal supply linkages for the propesed power plant project. In view of given circumstances, at this juncure, there is no necessity of impairing
the assets and investments as per provisions of Ind AS 35."

[:3

-|Contingent liakilities and commitments

Contingent liabilities : Rs. Nil {Previous year : Rs. Nil)

Capital Commitments

Capital cc i s : Rs_Nil [Previous Year Rs Nil}

Segment Reporting

The Company’s activities during the year revalve around setting up of @ Power Plant at Salbani, West Bengal. Considering the nature of Company's business or operations, there are no
separate reportable [busi and/or geogl ical] in accordance with the requirements af Indian Accounting Standard (Ind AS) 108 — "Operating Segments’

Related Party Disclosures as per Ind AS 24:

(A} Name of Related Parties:

1] Parent Holding Company:
J5W Steel Limited
ii} Holding Company:
J5W Bengal Steel Limited
ili) Subsidiary Company:
150 Matural Resources Bangal Limited
iv] Key Managerial Personnel:
Mir Bhavin Kumar lain - (Chief Financial Officer & Manager } w.e.f 20.04,2023
s Srinidhi Nawalgaria {[Company Secretary]

{In Lacs)
(B) Transactions with Related Parties: As at 31.03.2024 Asat 31.03.2023 Key Management
Personnel
i] Issue of Cquity Shares
Share application money pending allotment & 0,00 0.00]
iil Expenses Incurred -
ISW Bengal Steel Limited 0.04 3.00] -
Total: 0.04 3.00| 0.00]
i) Paymant to Trade Payable
15W Bengal Steel Limited 0.04 3.00|
JSW Stesl Limited 7.08 0,00/
7.12 3.00| o0
) on of Key M F |
Mr, Bhawin Kumar Jam 0.00 0.00 708
Total: 0.00 0.00 J08
(€] Closing Balance Aaratnazen | ATCHAMORA0R3 ] Key Minsse mit
Percannel
i} Trade Payables
J5W Bengal Steel Limited - 0.00 0.00)
15W Steal Limited 7.08 0.00| 0.00
Total: - 0.00] 0.00|
i) Share capital
6562.00] 6562.00
Teotel: G562.00/ r._EGZ.OO 0.0
DISCLOSURES AS REQUIRED BY INDIAN ACCOUNTING STANDARD (Ind AS) 33 EARNINGS PER SHARE
e Earnings per share Period Ended Year Ended
31.03.2024 31.03.2023
Face Value per share fis. 10| Rs. 10|
Loes after tax for calculating basic EPS and diluted ERS 524 -6.92
Weighted average number of equity shares for calculating basic & diluted EPS BshHIUULLLY b UL O
Esrnings per Sharne [Basic and Diluted) -0.01 -0.01
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(In Lacs)
R i b Period Ended Year Ended
31.03.2024 31.03.2023
f Statutary audit fees (excluding taxes)|refer note 18] 0.90 075
" |outof pocket expenses 0.03] 0.03)
Total: 0.93| 0.78]
B |The Company is yet to receive any Balance confirmations in respect of loans and advances given and sundry creditors. The management doss not expect any material difference affecting
the current yeas's financial statements due to the same.
h. JIncome Taxes
Income tax related to items charged or credited directly to profit or loss during the year {in Lacs)
5 Period Ended Year Ended
Particulars
31.03.2024 31.03.2023
Current tax :
(Current tax [MAT] (including earlisr years reversal/ 0.14 0.10]
0.14 o.10|
Deferred tax
|Deferred 1ax . -
MAT eredit utilisation = =
(Restor: sal of MAT credit anti refating o earlier years on finalisation of income tax return - =
Deferred tax provision/{reversal) fur earlier years on finalisation of intome tax returns - =
Total deferred tax ‘ =
Total tax expense - -
Total Income tax expense 0.14 0.10
*Pursuant to The Taxation Laws (Amendment} Ordinance 2019, promulgated on 20th September, 2019, the Company has exercised the option permitted under section 1158AA of the
Incoma Tax, 18561 to compute income-tax 3t the revised rate (ie, 25,17%) from the current financial year, Accordingly, the tax expense for the year ended March 31, 2020 has been
comouted at the revised tax rate.
Further, the Company has carried forward tax losses, Deferred taxes are recognised only if there is virtual certainty supported by convincing evidence that they can be realised against
future taxable profits. The Company has not recognised any deferred tax assets on the loss incurred,
i, |Details due to MSE as defined under MSMED Act, 2006
The Company has net recelved any memorandum (3¢ required to be filed by the supplier with the notified authority under the Micro, Small and Medium Enterprices Development Act,
2006} from vendors claiming their status as micro, small and medium enterprise, Consequently the disclosure regarding amount unoaid together with intarest paid/payable under this Act
has nat been given.
] |in the opinion of the Management, the current assets and loans and advances have a value on realisation in the erdinary course of business, at least equal to the amount at which they are
stated in the Balance Sheet. The provision for all known Habdities is adequate and not in excess of what is required.
I |One Writ Petition has been filed by JSW Steel Limitcd against GoWE, against cancellstion of PMA by WOSCDCLat 1ligh Caurt Calcutta {WP- No- 2059 {w] of 2015 J5W Steel Limited & Others
W' State OF Weet Rengal & Mithere) The matter jic panding for hearing at High Coort Caleutta,
[Financial risk and policies:
a. |Capital risk Management
The Campany is managing its capital through investment by Holding Company to ensure that entity will be sble to continue as a going concern. The capital structure of the Company
consists of equity of the Company {comprising issued capital, reserves, and retained earnings).The Company is not subject to any externally imposed capital requirements.
b. |Credit risk management:
Credit risk refers to the risk that 2 counterparty will default on its contractual obligations resulting in financial loss to the Company. Credit risk encompasses of both, the dicect risk of
defaull and the risk of deterforation of creditworthiness as well as concenation risks. The Company has adopied a policy of only dealing with creditworthy counterpariies and abraining
ici It |, where i as @ means af g the risk of finaneial loss fram defaults,
In addition, the Company s exposed to credit risk in relation to financial guarantees given by Danks on request of the company for business reguirements. The Company’s maximum
exposure in this respect is the masimunm armount the Company could have 1o pay if e guarantes is called un,
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Financial Instruments

Catagories of financial instruments :

{In Lacs}

Particulars As at 31st March, 2024
FVTPL Amortised cost Total

Financial assets
Long-term loans and advances = ~ -
Others financial assets . 10.00 10.00
Investrents in Mutual Funds 0.16 - 0.16
Cash and cash equivalents - 5.78 578
Trade Receivable = 18.31 18,31
TOTAL 0.16 34.09 34.26|
Financial lia
Trade Payable 0.00 26.56 26.56
TOTAL 0.00 26.56 26.56

{In Lacs)
Particulars As at 31st March, 2023

FVTPL Amortised cost Total

Financial assets - -
Long-term loans and advances - -
Others financial assets - =
Investments in Mutual Funds 18.24 - 1824
(Cash and cash equivalents 2 117 117
Trade receivable 0.00 = 0.00
TOTAL 18.25 1.17 19
Financial liabilities
Trades Payahle nnn 1.28 178
TOTAL 0.00 1.28 1.28!

*The carrying amounts of trade payables and cash and cash egivalents, other bank balances, other financial assets and other financial liablities {other than those
specifically disclosed) are considerad to be the same as their fair values, due to their short term nature.

Fair Value Hierarchy:

This Section explains the judgements and estimates made in determining the fair values of the financial instruments that are (a) recognised and measured at fair value
and (b} measured at amortised cost and for which fair values are disclosed in the standalone financial statements. To provide an indication about the reliability of the
inputs used in determining fair value, the Company has classified its financial instruments into three levels prescribed under the accounting standard

Financial assets and labilitics measurcd at fair valuc

Particulars As al 31sL As al 31sL Lewvel Valuativn technigues and key inpuls
March, 2024 March, 2023

Financial Assets
Investment in mutual funds 0.16 0.00 2 Mutual funds are valued using the closing NAY

Level 1—Quoted (unadjustad) market prices in active markets for identical assets or lizbilities
Level 2—Valuation technigues for which the lowest level input that is significant to the fair value measurement is directly or indirectly obsenvable

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

Risk management strategies:

Liguidity risk management

Ultimate responsibility for liquidity rick management restz with the board of directors, which has establizhed an appropriate liquidity risk management framework for
the management of the Company's short-term, medium term and long term funding and liquidity management requirements. The Company manages liquidity risk by
maintaining adegquate reserves and banking facilitics by continuously manitoring forecast and actual cash flows, and by matching the maturity profiles of financial

asscts and liabilitics

The table below provides details regarding the remaining contractual maturities of Financial assets & Financial liabilities as at reporting date

{in Lacs)
|Particulars
As at 31st March, 2024 <1Year 1-5Years >5 Years Total
Financial assets
Others financial assets 0.00 10.00 0.00 10.00
Investments in Mutual Funds 0.16 0.00) 0.00 0.16
Cash and cash equivalents 5.78 0.00 0.00 5.78
Trade Receivable - — 18.31 0.00 0.00 1831
TOTAL 24,26 10.00 0.00 34.26)
Financial liabilities
Trade Payable 26.56] 0.00 0.00 26.56|
TOTAL 26.56 0.00 0.00




{In Lacs)

Particulars
As at 31st March, 2023 < 1Year 1-5 Years > 5 Years Total
Financial assets
Long-term loans and advances 0.00 0.00 0.00 0.00
Others financial assets 0.00 0.00 0.00] 0.00
Investments in Mutual Funds 18.24 0.00 0.00 18.24
Cash and cash equivalents 117 0.00 0.00] 1.17|
Short term foans and advances 0.00 0.00 0.00 0.00
[ TOTAL 15.42 0.00 0.00| 19.42|
Financial liabilities
Trade Payable 1.28 0.00 0.00 1,28
TOTAL 1.28 0.00 0.00 128
e. |Price risk 3
The Company's exposure to mutual fund price risk arises from investments held by the Company and classified in the balance sheet at fair
value through profit and loss.
The table below summarizes the impact of increase / decrease in NAV of Company's investment in mutual fund for the corresponding year.
The anzlysis is based on the assumption that the NAV of mutual fund will on an average increase by 5% or decrease by 5% with all other
variables held constant
Impact on Profit and Loss {In Lacs)
As at 31st March, As at 31st
Particulars
2024 March, 2023
Mutual Fund NAV - Increase 5% 0.01 0.91
Mutual Fund NAV - decrease 5% -0.01 -0.91
24 |Subsequent Events:-
No Significant event has occurred after the balance sheet date which may have material effect on the Company's financial statement,
25 |Additional Information Pursuant to Schedule (11 of the Companies Act, 2013 is either Nil or Not Applicable.
25 | Previous waar's figures have been regrouped / r ified wherever ¥ to correspond with the current year's classification / disclosures.
27 1with regard to the new amendments under “Division || of Schedule 111" under “Part | — Balance Sheet - General Instructions for preparation of Balance Sheet” clauses
JA, L, [, ), Civ) ) ) o) i) i, (), (el (i), (i), (xv] and (xvi), the Company does not have any data/ information to disclose.
22 |with regard to the new amendments under “Division 11 of Schedule 11" under "Part 11 - Statement of Profit and Loss - General Instructions for preparation of Statement
of Profit and Loss” clauses 7{1) and 7{n), the Company does not have any data/ information to disclose.
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JSW ENERGY (BENGAL) LIMITED
Disclosure of ratios as on 31.03.2024
Note 29

5l. no. Ratio Numerator Denominator R(A0ER4 | TFY2022:23 ) ReaS‘Crn 2

In % In % Variance variance
1 Current Ratio Current Assets Current Liabilities 0.83 13.95 -6.56
2 Return on equity ratio Profit {loss) after tax A ge shareholders equity (0.00) (0.00) -0.00
3 Debtor Turnover Ratio(3:) Ravanue from Opeartion Average Trade Receivables (1.01) - -0.50
4 Payables Turnover Operating Expenses+ Other Expenses Average Trade payables 1.83 - 0.92
5 Net Capital Turnover Ravenue from Operation Working capital 0.00 0.00 0.00
6 Net Profit Margin (%) Net proft after tax for the year Revenue from Operations (0.56) (6.43) 2.93
7 Retrun on Investment |Investment Investment

The following ratios are not applicable to the Company and hence not computed:

Debt equity ratio

Debt service coverage ratio

Interest service coverage ratio

Long term debt to working capital
|Bad debts to Accounts receivable ratio
Total debts to total assets

Debtors Turnover (no. of days)
Inventory Turnover (no. of days)
Operating EBIDTA Margin (%)

10 Capital Redemption Reserve

wloo|~|e|wm|efw| e

Note-30 Audit Trail

The Company has been maintaining its bocks of accounts in the SAP which has feature of recording audit trail of each and every transaction, creating an edit log of each change
made in books of account along with the date when such changes were made and ensuring that the audit trail cannot be disablad, thraughout the year as required by proviso
to sub rule (1) of rule 3 of The Companies (Accounts) Rules, 7014 known as the Companies (Accounts) Amendment Rules, 2021, However, the audit trail feature is not enabled for
direct changes ta data in the undarlying database and in the application when using certain privileged access rights. The Company as per its policy has not granted privilege access|
Jfor change to data in the underlying database as evident from the manual log being maintained in this regard and further privilege access rights to application are restricted only to|
specific authorised users for which audit trail exists except in certain debugging cases.

The Company in the month of March 2024 has also implemented Privileged Access Management tool (PAM) and onboarded the SAP database servers on the PAM tool, which is|
currently under testing phase. The PAM is identity management tool which focuses en the control, monitoring, and protection of privileged accounts within an organization. The|
PAM tool saves complete screen video recording sessions of all the admin activities as saon as they authenticate on the PAM console and connect to the target resources (Servers,
Network Devices, Applications and Database) which arts as an audit trail feature,
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