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To,

Singapore Stock Exchange
2, Shenton Way
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Subject: Unaudited Financial Results for the quarter and nine months ended
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Dear Madam/Sir,

Pursuant to the continuing listing obligations in Part VIl of Chapter 3 of the SGX
Listing Manual, please find enclosed the unaudited Financial Results of JSW Hydro
Energy Limited for the quarter and nine months ended 31t December, 2025, along
with the Independent Auditor’s Review Report thereon.

The above is for your information and record.

Yours faithfully,

For JSW Hydro Energy Limited

ﬁ
Sanjeev Kango

Company Secretary /‘

Enclosed as above
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Chartered Accountants

Independent Auditors’ Review Report on the Quarterly and Year to Date Unaudited Financial Results of JSW Hydro Energy Limited

Review Report to,
The Board of Directors
JSW Hydro Energy Limited

1. We have reviewed the accompanying Statement of Unaudited Financial Results of JSW Hydro Energy Limited (the “Company”), for the
quarter ended December 31, 2025 and year to date from April 01, 2025 to December 31, 2025 (the “Statement”) attached herewith,
being prepared by the Company’s management solely for the purpose of preparation of unaudited financial results submitted by JSW
Energy Ltd (the ‘Ultimate Holding Company’) for quarter ended December 31, 2025 and year to date from April 01, 2025 to December
31, 2025 pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended (the ‘Listing Regulations’).

2. The Company’s Management is responsible for the preparation of the Statement in accordance with the recognition and measurement
principles laid down in the Indian Accounting Standard (Ind AS) 34 ‘Interim Financial Reporting’, prescribed under section 133 of the
Companies Act, 2013 (the ‘Act’), as amended, read with relevant rules issued thereunder and other accounting principles generally
accepted in India and is in compliance with Regulation 33 of the Listing Regulations. The Statement has been approved by the Company’s
Board of Directors. Our responsibility is to express a conclusion 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. This
standard requires that we plan and perform the review to obtain moderate assurance as to whether the Statement is free of material
misstatement. 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 substantially 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 and procedure performed as stated in paragraph 3 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 Standards specified under section 133 of the Act, as amended, read with relevant rules issued there
under and other accounting principles generally accepted in india, has not disclosed the information required to be disclosed in terms of
Listing Regulations, including the manner in which it is to be disclosed, or that it contains any material misstatement.

5. We have performed the review at the request of the Board of the Company, solely for the purpose stated in paragraph 1 of this report
and accordingly, this report should not be used, referred to or distributed for any other purpose.

For SHAH GUPTA & CO.,
Chartered Accountants
Firm Registration No.: 109574W

X
tthl’htel

Partner

M. No. 172670

UDIN: 26172670NXUUZY3631
Place: Mumbai

Date: January 21, 2025
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JEW HYDRO ENERGY LIMITED

Registered Office : Sholtu Colony
P.0. Tapri, Dist. Kinnaur (H.P.) - 172104
CIN : U40101HP2014PLCO00681
Statement of Unaudited Financial Results for the Quarter and Nine Months Ended 31st December, 2025

{ ®cCrore )
Quarter Ended Nine Months Ended Year Ended
8. Particulars 31.12.2025 | 30.09.2025 | 31.12.2024 | 31.12.2025 | 31.12.2024 | 31.03.2025
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
! |Revenue from operations 162.68 390.66 177.62 B92.43 963.52 114477
Il |Other income 49.57 44 55 40.56 139.00 117.81 174.72
Il [Total income {1+11) 212.25 435.21 218.18 1,031.43 1,081.33 1,319.49
v iElpvnses:
a) Employee benefits expensa 7 27.27 24,63 86.69 76.84 102 49
b) Finance costs 79.41 78.37 84.08 242,83 248.95 31067
c) Depreciation and amortisation expense 57.70 57.69 55.95 17249 171.23 221713
d) Other expenses 15.56 30.72 41.81 106.39 98.23 152.50
Total expenses 203.40 194.05 206.47 608.40 595.25 813.79
V |Profit before exceptional items, tax and deferred tax (recoverable B.85 241,16 11.71 423.03 486.08 505.70
from) / adjustable in future tariff (11 - 1v)
VI |Exceptional items {11.23) . . (11.23)
Vil |Profit/(loss) before tax and deferred tax (recoverable (2.38) 241.18 11.71 411.80 485.08 505.70
from)/adjustable in future tariff (V + V1)
Viil|Tax expense
- Current tax 0.05 41.80 2.05 72.00 B4.89 8836
- Deferred tax 0.29 49.55 (49 96) 72.23 3.88 3073
1% |Deferrad tax (recoverable from) / adjustable in future tariff (0.29) (49.55) 49,96 (72.23) (3.88) (30.73)
x |Net profit for the period / year (VI - VIl - I1X) (2.43) 199.36 9.56 339.80 401.19 417.34

Xl |Other comprehensive incoma
A. (i) Items that will not be reclassified to profit or loss 1.76 (0.82) (0.15) 0.13 (0.44) (3.26)
{il) Income tax relating to items that will not be
reclassified to profit or loss )
8. (I} Items that will be reclassified to profit or loss {40.75) 111,56 (204.20) (39.73) (153.27) 75.43
(i} Income tax relating to items that will be

(0.30) 0.14 0.03 {0.02) 0.08 057

reclassified ta profit or loss 10.26 (508 5.4 10.00 3p.%8 8.9

“mgf:::'“ R sl from | (saebetmnk i 10.26) 28.08 (51.40) (10.00) (18.58) 1839

Total other comprehensive (loss) / income {39.29) 110.88 m (39.62) (153.63) 72.75

Xll |Total comprehensive {loss) / income for the period / year (X + XI) (41.72) 310.24 (194.66) 300.18 247.56 480.09

%111 [Paid-up équity share capital 1,250.05 1,250.05 1,250.05 1,250.05 1,250.05 1,250.05

(Face valueof ¥ 10 per share)

X1V | Other equity 2,691.11
R h-mlnp per share (not annualised excluding period end)

-Baslc EPS (%) (0.02) 159 0.08 272 321 334

* Diluted EP5 (T ) (0.02) 1.59 0.08 .72 131 334




|Notes :
1 The Company Is engaged in only one segment viz. "Generation and Sale of Power” and as such there are no separate reportable segments as per IND AS
=108 "Operating Segments”.

2 Comparative financial information has been regrouped / reclassified, wherever necessary, to correspond to the figures of the current quarter/ period.

3 The above results have been reviewed and approved by the Board of Directors in its meatings held on 21st January, 2026. The Statutery Auditors of the
company have carried out limited review of the rasult for the quarter and Nine month ended 315t December, 2025,

4 In view of the seasonal nature of business of the Company, the financial results of the quarter may not be comparable with the previous/ subsequent]
quarters.

5 The Company having its Karcham Wangtoo power plant ("KWPP") in the state of Himachal Pradesh was obligated to supply 12% free power to the Home
State (Government of Himachal Pradesh “GeHP”) for the initial 12 years and 18% free power for the subsaquent 28 years as per the Implamentation|
Agraement ("IA"). However, the Central Electricity Regulatory Commission ("CERC") order dated March 17, 2022, capped the free power at 12%
{excluding 1% for Local Area Development Authority (LADA)).

Based on the aforesaid CERC order, the Company filed a writ petition with the Hon'ble High Court of Himachal Pradesh seeking alignment of the 1A with
the CERC order dated March 17, 2022. The High Court gave its judgement dated May 28, 2024 directing GaHP to align the IA with CERC order

Aggrieved by the judgement of the High Court, GoHP filed an appeal with Hon'ble Supreme Court. Hon’ble Supreme Court vide its judgement dated July,
16, 2025, allowed the appeal filed by the GoHP and set aside the judgement of High Court and directed the Company to supply 18% free power from
September 14, 2023 onwards. Pursuant to the order and judgement of the Supreme Court, the Company has started supplying free power of 18% from)
July 19, 2025 to GoHP. Further, in a meeting held on November 12, 2025 between the Management of the Company and the Director, Directorate of
Energy, GoHP for implementation of the Supreme Court’s judgement, wherein both partles agreed that for providing the pending energy arrears to
GoHP is to supply the same from the KWPP itself and any power generated in excess of the 820 MW tied-up Capacity of KWPP plus free power
entitlement to GoHP shall be supplied to GoHP.

& The Government of India has notified the Code on Social Security, 2020 {*Social Security Code”); the Occupational Safety, Health and Working Corrdltiunq
Code, 2020; the Industrial Relations Code, 2020 and the Code on Wages, 2019 (collectively, the “Labour Codes") on November 21, 2025 The Ministry af]
Labour & Employment published draft Central Rules and FAQS to enable assessment of the financial impact due to Labour Codes. In accordance with Ind
A5 19 - Employee benefits, changes to employee benefit plans arising from legislative amendments are treated as plan amendments, requiring
immediate recognition of past service cost in the Consolidated Statement of Profit and Loss. This approach is consistant with the guidance issued by the
Institute of Chartered Accountants of India. The implementation of the Labour Codes has resulted in an increase of % 11.23 crores in the provision for|
defined benefit obligations, which has been recognized as an expense in the current reporting period and disclosed as an Exceptional Item in the financial
results for the quarter and nine months ended December 31, 2025. The Company continues to monitor the finalization of Central and State Rules, as well|
as Government clarifications an other aspects of the Labour Codes and will incorporate appropriate accounting treatment based an these developments
as required

Place : Mumbai
Date : 21st January, 2026

Chairman

[DIN: D2100401]




