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Charanjit Singh & Associates 
Chartered Accountants 

The Board of Directors of 

SJVN Limited 

INDEPENDENT AUDITOR'S REPORT 

Report on the Audit of Standalone Financial Results 

Opinion 

We have audited the Standalone Financial Results of SJVN Limited (the Company) for the year ended 

March 31, 2026, included in the accompanying Statement of Standalone Financial Results for the 

quarter and year ended March 31, 2026 (hereinafter referred to as the "Financial Results"), being 

submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, these 

standalone financial results: 

i. are presented in accordance with the requirements of Regulation 33 of the Listing 

Regulations in this regard; and 

ii. gives a true and fair view in conformity with the applicable Indian Accounting Standards 

prescribed under Section 133 of the Companies Act 2013 ("the Act") read with relevant rules 

issued thereunder and other accounting principles generally accepted in India, of the net profit 

and other comprehensive income and other financial information of the Company for the 

quarter and the year ended March 31, 2026. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 

143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those Standards are further 

described in the Auditors' Responsibilities for the Audit of the Statement 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 results under the provisions of the Companies Act, 2013 and the Rules thereunder, and we 

have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of 

Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 

basis for our opinion on the financial results. 

Emphasis of Matter 

We draw attention to the following matters; 

a) 
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from 1st April, 2024 is pending. Accordingly, billing to beneficiaries in respect of NJHPS has 
been done provisionally in accordance with the tariff approved and applicable as on 31st 

March, 2024 in terms of the aforesaid regulations. However, power generated from Naitwar 

Mori Hydro Power Station (NMHPS) is being sold through Power Exchanges and bilateral 
agreements. Revenue from operations for the quarter and year ended 31 March 2026 

includes ~497.03 crore and "670.98 crore respectively, relating to earlier years, recognized 

pursuant to receipt of the tariff order for truing-up of tariff for the period 2019-24 in respect 

of NJHPS & RHPS and provisional tariff order for the period 2024-29 in respect of RHPS (Nil 

for the corresponding quarter and year ended 31st March 2025). 

b) Note no.5 to the standalone financial results which describes the reassignment of Etalin HEP 

(3097 MW) to NHPC Limited by Ministry of Power, Government of India and subsequent 

termination of Memorandum of Agreement (MoA) executed between the Government of 

Arunachal Pradesh and the Company for development of the project. Accordingly, assets 

amounting to "736.97 crore and liabilities amounting to ~0 .93 crore have been classified as 
held for sale in accordance with Ind AS 105. 

c) Note no.6 to the standalone financial results which describes the Survey and Investigation 

works ofthe Devasari Hydro Electric Project in Uttarakhand has been on hold on 6th July 2021, 

as per Ministry of Power directives. The company is pursuing the matter with relevant 
authorities and is of the view that the hold will be withdrawn. Expenditure amounting to 

"251.38 crore (including Capital work in progress amounting "200.34 crore) has been incurred 

upto 31st March 2026 [~ 249.88 crore upto 31st March 2025 (including Capital work in 

progress amounting "198.42 crore)] . 

d) Note no.7 to the standalone financial results which describes the three hydro power projects 

allotted to SJVN by the Government of Himachal Pradesh, for which Implementation 

Agreements are yet to be signed. SJVN has commenced work on these projects to avoid delays. 

On 22.04.2025, the Government indicated its intention to consider taking back these projects 

and appointed an evaluator. Related PPE & CWIP project expenditure up to 31st March 2026 

amounting to "864.65 crore and "3068.49 crore under Property, Plant & Equipment/Intangible 
Assets and Capital WIP respectively, continues to be recognized in the financial statements. 

e) Note no.9 to the standalone financial results which describes the Company has carried out 

an assessment of impairment of its CG Us as at 31 March 2026 in accordance with Ind AS 36. 
Based on such assessment, impairment loss amounting to~ 174.11 crore has been recognised 

during the quarter and year ended 31.03.2026. 

f) Note no.13 to the standalone financial results which describes the Figures for the previous 

periods have been reclassified/ regrouped/ rearranged/ restated, wherever considered 
necessary. 

Our opinion is not modified in respect of these matters. 

Management's Responsibilities for the Standalone Financial Results 

This statement has been prepared on the basis of the standalone annual financial statements. The 



measurement principles laid down in Indian Accounting Standard prescribed under Section 133 of the 

Act read with relevant rules issued thereunder and other accounting principles generally accepted in 

India and in compliance with Regulation 33 of the Listing Regulations. 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 ofthe financial results that give 

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

In preparing the standalone financial results, the Board of Directors are responsible for assessing the 

Company's ability to continue as a going concern, disclosing, as applicable, matters related to going 

concern and using the going concern basis of accounting unless the Board of Directors either intends 

to liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial reporting process 

of the Company. 

Auditors' Responsibilities for the Audit of the Statement 

Our objectives are to obtain reasonable assurance about whether the financial results 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 SA's 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 standalone financial results. 

As part of an audit in accordance with SA's, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial results, 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, fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 

override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we 

are also responsible for expressing an opinion whether the company has adequate internal 

financial controls with respect to financial statements in place and the operating effectiveness 

of such controls but not for the purpose of expressing an opinion on the effectiveness of the 

Company's internal control. 

• Evaluate the appropriateness 
accounting estimates and related disclosures made by the Board of Directors. 



• Conclude on the appropriateness of the Board of Directors use of the going concern basis of 

accounting and based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the Company's ability to 

continue as a going concern. If we conclude that a material uncertainty exists, we are required 

to draw attention in our auditors' report to the related disclosures in the financial results 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 auditors' 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 results, including the 

disclosures, and whether the financial results represent the underlying transactions and 

events in a manner that achieves fair presentation. 

Materiality is the magnitude of misstatements in the financial results that, individually or in aggregate, 

makes it probable that the economic decisions of a reasonably knowledgeable user of the financial 

results may be influenced. We consider quantitative materiality and qualitative factors in (i) planning 

the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of 

any identified misstatements in the financial results. 

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. 

Other Matters 

These financial results include the results for the quarter ended March 31, 2026 being the balancing 

figures between the audited figures in respect of the full financial year and the published year to date 

figures upto December 31, 2025 of the relevant financial year. These figures were subject to limited 

review by us as required under the Listing Regulations. 

Partn r 
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Date: 15.05.2026 
Place: New Delhi 
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~ SJVN Limited 
CIN:L40101HP1988GOI008409 

SJVN Corporate office complex,Shanan, Shimla -171 006 (H.P.) 

Extract of the Audited Financial Results for the Quarter and Year Ended 31st March 2026 
(f In Crore) 

Standalone Consolidated 

Particulars Quarter ended Year ended Quarter ended Year ended 
31,03.2026 31.03.2025 31.03.2026 31.03.2025 31.03.2026 31.03.2025 31.03.2026 31.03.2025 
!Audited) IAudltedl IAuditedl (Audited) (Audited) (Audited) I Audited) (Audited) 

Total income from oDerations 933.92 445.99 3,544.52 2,897.25 1,496.47 504.40 4,528.29 3,072.01 
Net profit before tax and exceptional items 244.79 55.59 1,629.85 1,296.10 (53.06 (146.48) 1,200.63 1, 111 .69 
Net profit before tax (after exceptional items) 244.79 55.59 1,629.85 1,296.10 (53.06' (146.48) 1,200.63 1, 111.69 
Net Profit after tax for the period 125.40 30.72 1,007.90 970.18 (117.84' (127.72) 641.85 818.02 
Total comprehensive income after tax for the period 126.25 23.15 999.85 959.19 (116.94 (135.34) 633.71 806.99 
Paid-up equity share capital 

3,929.80 3,929.80 3,929.80 3,929.80 3,929.80 3,929.80 3,929.80 3,929.80 
(Face value of share ' 10/- each) 

Other equity excluding revaluation Reserve 10,778.40 10,352.30 10,778.40 10,352.30 10,309.04 10,248.85 10,309.04 10,248.85 
Securities Premium Account - - - - - - - -
Net worth 14,708.20 14,282.10 14,708.20 14,282.10 14,238.84 14.178.65 14,238.84 14.178.65 
Paid up debt capital 10,502.57 10,557.16 10,502.57 10,557.16 32,206.75 27,036.40 32,206.75 27,036.40 
Redeemable Preference Shares - - - - - - - -
Earnings Per Share (of' 10/- each) (not annualised) - Basic & 
Diluted (in '): 

-Excluding net movement in regulatory deferral account balance 0.30 0.07 2.70 2.50 (0.31) (0.34) 1.77 2.11 

-Including net movement in regulatory deferral account balance 0.32 0.08 2.56 2.47 (0.30' (0.32' 1.63 2.08 

Capital redemption reserve 206.83 206.83 206.83 206.83 206.83 206.83 206.83 206.83 

Debeture redemption reserve - - - - - - - -
Debt equity ratio 0.71 0.74 0.71 0.74 2.26 1.91 2.26 1.91 

Debt service coverage ratio 1.89 1.15 2.18 2.08 1.46 1.05 1.92 2.10 

Interest service coveraae ratio 2.73 1.82 3.48 3.41 1.85 1.81 2.73 3.41 

Note: 
1. The above is an extract of the Financial Results filed with the Stock Exchanges under Regulation 33 and 52 of the SEBI (Listing Obligations and Dislosure Requirements) 
Regulations,2015. The full format of the these financial results is available on the investor section of our website https://www.sjvn.nic.in and under Corporate Section of BSE 
Limited and National Stock Exchange of India Limited at https://www.bseindia.com and https//www.nseindia.com respectively. 

2.Figures for the previous periods have been reclassified/ regrouped/ rearranged/ restated, wj:lerever considered necessary. 

For and on behalf of the Board of Directo~VN Ltd. 

(~ltDe) 
Director (Finance) cum CFO Place: New Delhi 

Dated: 15.05.2026 DIN:11219972 
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Charanjit Singh & Associates 
Chartered Accountants 

The Board of Directors of 

SJVN Limited 

INDEPENDENT AUDITOR'S REPORT 

Report on the Audit of Consolidated Financial Results 

Opinion 

We have audited the Consolidated Financial Results of SJVN Limited (referred to as "the 

Parent) and its Subsidiaries (the Parent and its Subsidiaries together referred to as the Group") 

and its Joint Ventures for the year ended 31st March, 2026 included in the accompanying 

Statement of Consolidated Financial Results for the quarter and year ended March 31, 2~26 

(hereinafter referred to as the "Financial Results"), being submitted by the Parent pursuant to 

the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended ("Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to 

us and based on the consideration of reports of other auditors on separate audited finar:icial 

statements of the Subsidiaries and Joint Ventures referred to in Other Matters parag~aph 
below, the aforesaid Consolidated Financial Statements: 

a. Include the annual financial results of the following entities 

List of Subsidiaries: 

I. SJVN Thermal Private Limited (incorporated in India) 

II. SJVN Arun Ill Power Development Company Private Limited (incorporated in Nep~I) 

Ill. SJVN Green Energy Limited (incorporated in India) 

IV. SJVN Lower Arun Power Development Company Private Limited (incorporated in 

Nepal). ·· ' 

V. SGEL Assam Renewable Energy Limited (Subsidiary Company of SJVN Green Energy 

Ltd. Incorporated in India) 

List of Joint Ventures: 

I. Cross Border Power Transmission Company Limited (incorporated in India) 

b. is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended; and 

c. gives a true and fair view in conformity with the recognition and measurement principles 

laid down in the aforesaid Indian Accounting Standards and other accounting princi 'les 

generally accepted in India of the consolidated net profit ar;id other comprehensiv ~ .. "'1oi 

and other financial information of the Group for the year and quarter ended Marc , 202 . ~ 
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Basis for Opinion 

This Statement, which is the responsibility of the Parent's Management and approved by the 

Parent's Board of Directors, has been compiled from the related consolidated financial 

statements which has been prepared in accordance with the Indian Accounting Standards 

prescribed under Section 133 of the Companies Act, 2013, read with the Companies (Indian 

Accounting Standards) Rules, 2015, as amended ("Ind AS"), and other accounting principles 

generally accepted in India. Our responsibility is to express an opinion on the Statement based 

on our audit of such consolidated financial statements. 

We conducted our audit in accordance with the Standards on Auditing specified under Section 

143(10) of the Companies Act 2013. Those Standards require that we comply with ethical 

requirements and plan and perform the audit to obtain reasonable assurance about whether 

the Statement is free from material misstatement. Our responsibilities under those Standards 

are further described in the Auditors Responsibilities for the Audit of the Statement section of 

our report. We are independent of the Group and its Joint Ventures, 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 results under the provisions 

of the Companies Act, 2013 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 obtained by us and other auditors in terms of their reports referred 

to in "Other Matters" paragraph below, is sufficient and appropriate to provide a basis for our 

opinion. 

Emphasis of Matter 

We draw attention to the following matters; 

a) Note No 3. to the consolidated financial results which describes the tariff for the period 2024-

29 in respect of Rampur Hydro Power Station (RHPS) of the Company has been approved by 

CERC, whereas tariff order in respect of Nathpa Jhakri Hydro Power Station (NJHPS) with effect 
from 1st April, 2024 is pending. Accordingly, billing to beneficiaries in respect of NJHPS has 

been done provisionally in accordance with the tariff approved and applicable as on 31st 

March, 2024 in terms of the aforesaid regulations. However, power generated from Naitwar 

Mori Hydro Power Station (NMHPS) is being sold through Power Exchanges and bilateral 

agreements. Revenue from operations for the quarter and year ended 31 March 2026 

includes ~497.03 crore and ~670.98 crore respectively, relating to earlier years, recognized 

pursuant to receipt of the tariff order for truing-up of tariff for the period 2019-24 in respect 

of NJHPS & RHPS and provisional tariff order for the period 2024-29 in respect of RHPS (Nil 

for the corresponding quarter and year ended 31st March 2025). 

b) Note no. 7 to the consolidated financial results which describes the reassignment of Etalin 

HEP (3097 MW) to NHPC Limited by Ministry of Power, Government of India and subsequent 

c) 



as per Ministry of Power directives. The company is pursuing the matter with relevant 
authorities and is of the view that the hold will be withdrawn. Expenditure amounting to 

~251.38 crore (including Capital work in progress amounting ~200.34 crore) has been incurred 
upto 31st March 2026 [~ 249.88 crore upto 31st March 2025 (including Capital work in 

progress amounting ~198.42 crore)]. 

d) Note no. 9 to the consolidated financial results which describes the three hydro power project_s 

allotted to SJVN by the Government of Himachal Pradesh, for which Implementation 

Agreements are yet to be signed. SJVN has commenced work on these projects to avoid delays. 

On 22.04.2025, the Government indicated its intention to consider taking back these projects 

and appointed an evaluator. Related project expenditure up to 31st March 2026 amounting to 

~864.65 crore and ~3068.49 crore under Property, Plant & Equipment/Intangible Assets and 

Capital WIP respectively, continues to be recognized in the financial statements. 

e) Note no. 11 to the consolidated financial results which describes the Company has carried 
out an assessment of impairment of its CG Us as at 31 March 2026 in accordance with Ind AS 

36. Based on such assessment, impairment loss amounting to ~ 235.86 crore has been 
recognised during the quarter and year ended 31.03.2026. 

f) Note no. 15 to the consolidated financial results which describes the Figures for the previous 
periods have been reclassified/ regrouped/ rearranged/ restated, wherever considered 
necessary. 

Our opinion is not modified in respect of these matters 

Management's Responsibilities for the Consolidated Financial Results 

These Consolidated Financial Results have been prepared on the basis of the consolidated 

financial statements. The Parent's Board of Directors are responsible for the preparation of 

these consolidated financial results that give a true and fair view of the net profit for the year 

ended March 31, 2026 and other comprehensive income and other financial information of 

the Group and its Joint Ventures in accordance with the recognition and measurement 

principles laid down in Indian Accounting Standard prescribed under Section 133 of the Act 

read with relevant rules issued thereunder and other accounting principles generally accepted 

in India and in compliance with Regulation 33 of the Listing Regulations. 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 results that give a true and fair view and are 

free from material misstatement, whether due to fraud or error, which have been used.Rn:::th'@... 
:-., 

as aforesaid. 

assessing the Company and its associates' ability to continue as a going concern, disclosr , s 

applicable, matters related to going concern and using the going concern basis of accounting 



unless the respective Board of Directors either intends to liquidate the Company and its 

associates or to cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors are also responsible for overseeing the financial reporting 

process of the Group and its associates. 

Auditors' Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the consolidated financial 

results as a whole are free from material misstatement, whether due to fraud or error, and to 

issue an auditors' 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 

consolidated financial results. 

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

professional skepticism throughout the audit. We also: 

• Identity and assess the risks of material misstatement of the consolidated financial 

results, 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 Section 143(3)(i) of 

the Act, we are also responsible for expressing our opinion whether the company has 

adequate internal financial controls with reference to financial statements in place and 

the operating effectiveness of such controls but not for the purpose of expressing an 

opinion on the effectiveness of the Company's internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors' use of the going concern 

basis of accounting and, based on the audit evidence obtained, whether a material 

uncertainty exists related to events or conditions that may cast significant doubt on 



audit evidence obtained up to the date of our auditors' report. However, future events 

or conditions may cause the Company and its associates to cease to continue as a going 

concern. 

• Evaluate the overall presentation, structure and content of the consolidated financial 

results, including the disclosures, and whether the consolidated financial results 

represent the underlying transactions and events in a manner that achieves fair 

presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results I financial 

information of the entities within the Company and its associates to express an opinion 

on consolidated financial results. We are responsible for the direction, supervision and 

performance of the audit of the financial information of such entities included in the 

consolidated financial results of which we are the independent auditors. For the other 

entities included in the consolidated financial results which have been audited by 

other auditors, such other auditors remain responsible for the direction, supervision 

and performance of the audits carried out by them. We remain solely responsible for 

our audit opinion. 

Materiality is the magnitude of misstatements in the financial results that, individually or in 

aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user 

of the financial results may be influenced. We consider quantitative materiality and qualitative 

factors in (i) planning the scope of our audit work and in evaluating the results of our work; 

and (ii) to evaluate the effect of any identified misstatements in the financial results. 

We communicate with those charged with governance of the Parent Company and such other 

entities included in Consolidated Financial Results of which we are the independent auditors 

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. 

We also performed procedures in accordance with the circular issued by SEBI under 

Regulation 33(8) of the Listing Regulations to the extent applicable. 

Other Matters 

financial results whose financial statements reflect total assets of' 34873.21 crore as at 31st 

March, 2026, total revenues of' 1033.36 crore, total net profit I (loss) after tax of' (351.91) 

crore, total comprehensive income/ loss of' (352.00) crore for the year ended on that date, 



as considered in the consolidated financial results. These financial statements have been 

audited by their respective independent auditors whose reports have been furnished to us by 

the Management up to May 14, 2026 and our opinion on the consolidated financial results, in 

so far as it relates to the aforesaid subsidiaries is based solely on the reports of the other 

auditors and the procedures performed by us are stated under Auditor's Responsibilities for 

the Audit of the consolidated financial results section above after considering the requirement 

of Standard on Auditing (SA 600) on "Using the work of Another Auditor" including materiality. 

b. The consolidated financial results also include the Group's share of net profit/loss of~ 

(3.64) crore and total comprehensive income/ loss of~ (3.64) crore for the year ended 3pt 

March, 2026, as considered in the consolidated financial results, in respect of one joint 

ventures, whose financial statements /financial information have not been audited by us. 

Financial Statements of these Joint Ventures are unaudited and have been furnished to us by 

the Management of Parent and our opinion on the consolidated financial results, in so far as 

it relates to the amounts and disclosures included in respect of these associates and joint 

ventures, is based solely on such unaudited financial statements/ financial information. In our 

opinion and according to the explanation given to us by the management of the Parent 

company, this financial statements/ financial information are not material to the Group. 

Our opinion on the Consolidated Financial Results is not modified in respect of the above 

matters with respect to our reliance on the work done and the reports of the other auditors 

and the Financial Results/Financial Information certified by the Management. 

c. The Consolidated financial results include the results for the quarter ended March 31, 2026 

being the balancing figures between the audited figures in respect of the full financial year 

and the published year to date figures upto December 31, 2025 of the relevant financial year. 

These figures were subject to limited review by us as required under the Listing Regulations. 

UDIN: 26526217FOATGU2743 

Date: 15.05.2026 

Place: New Delhi 
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To 

The Board of Directors, 

SJVN Limited, 

Shim la 

INDEPENDENT STATUTORY AUDITOR'S CERTIFICATE FOR ASSET COVER IN RESPECT OF LISTED DEBT 

SECURITIES OF SJVN LIMITED 

We understand that SJVN Limited ("the Company") having its registered office at SJVN Corporate 

Office Complex Shanan, Shimla, HP-171006, is required to obtain a certificate with respect to asset 

cover in respect of listed debt securities of the Company as on 31st March 2026 in terms of 

Requirements or Regulation 54 read with regulation 56 {I) (d) of Securities and Exchange Board of 

India (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended ("LODR 

Regulations") in the format notified by SEBI vide circular no. SEBl/HO/MIRSD/MIRSD_CRADT/CIR/P/67 

dated 19th May,2022 and SEBI (Debenture Trustees) Regulations, 1993 as a~ended ('"DT 

Regulations"). 

Management's Responsibility 

The Company's Management is responsible for ensuring that the company complies with the LODR 

Regulations and DT Regulations. Further the company is also responsible to comply with the 

requirements of Bond Trust Deed executed with respective bond trust. 

Auditor's Responsibility 

Our responsibility is to certify the book value of the assets provided as security in respect of Listed 

Debt Securities of the company as on 31.03.2026 based on the audited financial statements and 

compliance with respect to financial covenants of the listed debt securities for the quarter ending 31st 

March 2026, a specified in SEBI Circular No. SEBl/HO/MIRSD CRADT/CIR/P/2022/67 circular dated 19 - -
May 2022. 

We conducted our examination in accordance with the Guidance Note on Reports or Certificates for 

Special Purposes issued by the Institute of Chartered Accountants of India. The Guidance Note 

requires that we comply with the ethical requirements of the Code of Ethics issued by the Institute of 

Chartered Accountants of India. 

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 

1- Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and 

Other Assurance and Related Services Engagements. 

HEAD OFFICE: #1779, PHASE-3-8-2, MOHALl-160055 E-mail: cacharanjit@Ymail.com 
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Opinion 

Based on Examination of books of accounts and other relevant records/document, we hereby certify 

that: 

a) As per Annexure-1 

b) Compliance of all covenants/terms of the issue in respect of listed debt securities of the 

listed entity 

We have examined the compliances made by SJVN Limited in respect of covenants/terms of the issue 

in respect of listed debt securities (NCD's) and certify that such covenants/terms of the issue have 
been complied by SJVN Limited. 

The above certificate has been given on the basis of information provided by the Management and 

the records produced before us for verification. 

Restriction on Use 

This certificate has been issued to the management of SJVN Limited to comply with requirements of 

LODR Regulations. Our certificate should not be used for any other purpose or by any person other 

than the company. Accordingly, we do not accept or assume any liability or duty of care to any other 

person to whom this certificate is shown or into whose hands it may come save where express agreed 
by our prior consent in writing. 

Place: New Delhi 
Date: 15.05.2026 



r+i 
'(:_!,~~~· 

(Annexure-1) 

To, 

IDBI Trusteeship Service Limited 

Please find below security Cover Certificate as on 31.03.2026 as per format specified vide SEBI Circular No. SEBl/CIR/P/2022/67 dated 19 May 2022: Amount in INR {Cr) 

Column A Column& ColumnC ColumnD ColumnE Columnf Column& Column H Columnl Colunvi J ColumnK Columnl ColumnM Column N ColumnO 
Description of Eliminati 

asset for 
Exclusive Exclusive Pari- Passu Pari- Passu 

Assets not on 
Particulars which this Pari- Passu 

offered as (amount (Total C to H) Related to only those items covered by this certificate Charge Charge Charge Charge Charge . certificate Security in 
r .. 1,.t .. n-w~•i .. -' 

Debt for Other Debt for Assets Other assets Debt Market Carrying Market Carrying Total 
which this Secured which this shared by on which amount Value for /book value Value for value/book Value(=K+ 
certifica te Debt certificate pari passu there is pari· considere Assets for exclusive Pari passu value for L+M+N) 

being issued being debt holder Passu charge dmore charged on charge assets charge pari passu 
issued (includes (excluding than once . Exclusive where Assets charge 

debt for items (due to basis market value assets 
- which this covered in exclusive is not where 

certificate is column F) plus pari ascertainable market 
issued & passu or applicable value is not 

other debt charge) (For Eg. ascertainabl 
with pari- Bank Balance, eor 

passu DSRAmarket applicable 
charge) value is not (For Eg. 

applicable) Bank 
Balance, 

DSRA 

market 

value is not 

aoollcablel 
Book Value Book Value Yes/ No Book Value Book Value Re~ting to Column F 

ASSETS 
Property, Plant and EQuipment 864.68 - - 6,949.23 - 7,813.91 864.68 - - - -
Caoital Work-in- Proe:ress 3,068.58 - - - 454.11 - 3 522.69 3 068.58 - - - -
Rie:ht of Use Assets - - - - - - - - - - - -
Goodwill . - - - . - - - . . 
lntane:ible Assets 0.03 - - - 0.85 - 0.88 0.03 - - -
Intangible Assets under Development - - - - - . - - . . . 

Investments - - - - 9,166.20 - 9,166.20 - - - -
l oans - - - - 774.19 - 774.19 - - - -
Inventories - - - - 83.03 - 83.03 - - - - -
Trade Receivable's - - - - 1,298.70 - 1,298.70 - - -
Cash and Cash Eauivalents . 1.00 - - - 380.37 - 381..37 1.00 - - -
Bank Balances other than Cash and Cash 

0.01 . 898.42 - 898.43 0.01 - --- -Eauivalents / ....... .:-". 

Others 33836 - - - 2,494.46 - 2,832.82 338.36. - - /Jt.~ ••.::.::A......'t;t!J.l"I 
Total 4,272.66 - - - 22,499.Sli - 2(i,772.22 4,272.(i(i - - /S'/ V ~-s~ 

~( £'< Q 
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LIABILITIES 

Debt securities to which this certificate 
pertains 

Other debt sharing pari-passu charge 
with above debt 
Other Debt 1,487.97 - - - 7,936.92 - 9.424.89 1,487.97 - - - -
Subordinated debt . . - - . . . . - - -

Shon Term 

Loan and 

Borrowings Working . . . . 0.02 . 0.02 - . . - . 

Capital 
Fnri/itit>< 

Bank . - - . . - - . . - -
Non not to be 
Convenible filled 

Debt Securities Debt - - - . 1,030.75 1,030.75 - - - . -
Securities 

(Refer Note(i}} 

Others - - - - - - - - - -
Trade oavables 1.21 . . - 37.71 . 38.92 L21 . - . -
Lease Liabilities 74.80 . . 19.58 . 94.38 74.80 - - - -
Provisions 66.94 . . . 732.16 . 799.10 66.94 . . ·- . 
Others 198.35 . - . 1,225.33 1423.68 198.35 . - - -
Total 1,829.27 . - . 10,982.47 - 12,811.74 1,829.27 - - . -
Cover on Book 

2.05 
Value 
Cover on Market 
Value 

Exclusive Pari-Passu 
Security Security N.A 
Cover Ratio Cover Ratio 

~ 

[\ 
Note: \ i) Includes interest accrued on NCD amounting to INR 30.75 Crores. 
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