


































SJVN Limited 
CONSOLIDATED STATEMENT OF CASH FLOWS 

For the Half Year Ended 30th September 2025 

Cash flow from operating activities 

Profit before net movement in regulatory deferral account balance and tax 

Add: Net movement in regulatory deferral account balances (net of tax} 

Add: Tax on net movement in regulatory deferral account balances 

Profit before tax including movement In regulatory deferral account balances 

Adjustment for: 

Depreciation, amortisation & impairment expense 

interest income 

Share in profit of Joint Venture 

Finance cost 

Loss on disposal/ write off of fixed assets 

Interest on Income Tax refund 

Late Payment Surcharge From Beneficiaries 

Profit on sale of fixed assets 

Adjustment for assets and liabilities 

Inventories 

Trade receivable and unbilled revenue 

Loans, other financial assets and other assets 

Trade payable 

Other financial liabilities and other liabilities 

Regulatory deferral account debit balance 

Provisions 

Cash generated from operating activities 

Income tax paid 

Net cash generated from operating activities (A) 

Cash flow from investing activities: 
Net expenditure on Property, Plant & Equipment and CWIP including advances for 

capital works 

Term deposits with bank (having maturity more than three months} 

Interest income 

Late Payment Surcharge From Beneficiaries 

Dividend from joint venture 

Investment in joint ventures 

Interest on Income Tax refund 

Net cash used in investing activities (B) 

Cash flow from financing activities: 

Non-Controlling Interest 

Repayment of borrowings 

Proceed from borrowings 

Payment of lease liabilities 

Interest and finance charges 

Dividend Paid 

Cash used in financing activities (C) 

Net Increase in cash and cash equivalents (A+B+C) 

Opening balance of cash & cash equivalents (refer note 1 and 2 below) 

Closing balance of cash & cash equivalents (refer note 1 and 2 below) 

331.33 

(129.12) 

7.23 

576.29 

0.61 

(0.09) 

(2.13) 

2.69 

(444.11) 

(41.91) 

(138.84) 

158.72 

(5.47) 

22.50 

(2941.36) 

1173.47 

141.82 

2.14 

0.09 

(369.14) 

2694.17 

(5.47) 

(1164.97) 

(0.04) 

For the Half Year 
Ended 

September 30, 2025 

832.69 

4.51 

0.95 
838.15 

784.12 

(446.42) 

1175.85 
(126.54) 

1049.31 

(1623.84) 

1154.55 

580.02 

337.02 

917.04 

(fin Crore) 

For the Year 
Ended 

March 31 , 2025 

1111.69 

(12.81) 

(2.71) 

1096.17 

676.21 

(232.33) 

(5.70) 

686.31 

2.40 

(22.53) 

(0.19) 

1104.17 

(1.46) 

66.84 

176.27 

88.90 

82.84 

15.52 

9.41 

438.32 

2638.66 

(172.06) 

2466.60 

(6668.76) 

12.74 

231.79 

22.53 

3.15 

(14.73) 

(6413.28) 

12.25 

(387.52) 

6843.47 

(9.52) 

(1812.44) 

(707.24) 

3939.00 

(7.68) 

344.70 

337.02 

Note 1. Cash and Cash equivalents consist of Cash in hand, cheques/drafts in hand, Bank Balances including Short Term Deposits 
having original maturity upto three months and bank overdraft. 

Note 2 . Reconciliation of Cash and Cash Equivalents: 

Cash and Cash equivalents as per Statement of Assets and Liabilities 

Less: Bank overdraft 

Cash & Cash Equivalents as per statement of cash flows 

917.04 

917.04 

356.49 

19.47 

337.02 



SJVN Limited 
CIN :L40101HP1988GOI008409 

Notes to Unaudited Consolidated Financial Results: 
The above consolidated financial results have been reviewed by the Audit Committee and approved by the Board of 
Directors in their respective meetings held on 10th Novemeber 2025. A limited review of these results has been carried 
out by the Statutory Auditors of the Company, as required under Regulations 33 and 52 of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

2 Subsidiaries and Joint Ventures companies considered in the Consolidated Financial Results are as follows: 

Sr. 
Name 

Holding 
No. (%) 
Subsidiaries: 

1 SJVN Thermal Pvt Ltd (incorporated in India) 100 
2 SJVN Green EnerQV Limited (incorporated in India) 100 

3 SJVN Arun-3 Power Development Company Pvt Limited (incorporated in Nepal) 100 

4 SJVN Lower Arun Power Development Company Pvt. Limited (incorporated in Nepal) 100 

5 
SGEL Assam Renewal Energy Limited (a step down subsidiary of SJVN Green Energy Limited-

51 
incorporated in India). 

Joint Venture Company: 

1 Cross Border Power Transmission Company Limited (incorporated in India). 41.94 

3 (i) The CERC has notified the Central Electricity Regulatory Commission (Terms and Conditions of Tariff) Regulations, 
2024 vide Order dated 15th March 2024 (Regulations 2024) for determination of tariff for the period 2024-2029. 
Pending issue of provisional/ final tariff orders with effect from 1st April, 2024, billing to beneficiaries has been done 
provisionally in accordance with the tariff approved and applicable on 31st March, 2024 in respect of Hydro Power 
Stations as per above regulations except for Naitwar Mori Hydro Power Station (NMHPS). Power generated by NMHPS 
is sold through Power Exchange and bilateral agreement with customers. 

Accordingly, revenue from operations amounting to ~908.48 crore and ~1709.53 crore has been recognized from hydro 
power for the quarter and half year ended 30th September 2025, respectively (~953.36 crore and ~1748.51 crore for 
the corresponding quarter and half year ended 30th September 2024, respectively). 

(ii) Revenue from operations includes ~108.63 crore and ~224.25 crore from renewable energy (wind and solar power) 
for the quarter and half year ended 30th September 2025, respectively (~53 .20 crore and ~109.03 crore for the 
corresponding quarter and half year ended 30th September 2024, respectively). 

(iii) Revenue from operations includes Nil and ~0 .78 crore on account of sale of power through trading for the quarter 
and half year ended 30th September 2025, respectively(~ 18.46 crore and ~37 . 85 crore for the corresponding quarter 
and half year ended 30th September 2024, respectively). 

4 During the half year ended 30th September 2025, 629.90 MW out of the 1000 MW capacity of the Bikaner Solar 
Power Project of SJVN Green Energy Limited (a subsidiary company) commenced commercial operations in phases 
(i.e., 241.77 MW on 2nd April 2025, 78.23 MW on 15th May 2025, 80.77 MW on 19th June 2025, 100.25 MW on 30th 
June 2025 and 128.88 MW on 30th September 2025). Accordingly, Revenue from Operations for the quarter and half 
year ended 30th September 2025 includes an amount of N7.91 crore and ~80.90 crore respectively on account of 
energy generated from this project. 

5 Other income amounting to N5.89 crore and ~100 .03 crore for the quarter and half year ended 30th September 2025, 
respectively (~82. 18 crore and ~170.28 crore for the corresponding quarter and half year ended 30th September 2024, 
respectively) is mainly on account of interest from banks and late payment surcharge from beneficiaries. 



SJVN Limited 
CIN :L40101HP1988GOI008409 

6 As the group is primarily engaged in only one segment viz. 'Generation and sale of power', there are no reportable 
segments as per Ind AS - 108.The operations of the company are mainly carried out within the country and therefore 
geographical segments are not applicable. 

7 The Survey and Investigation works of the Devasari Hydro Electric Project in the State of Uttarakhand have been put 
on hold in accordance with the directions of the Ministry of Power, Government of India, vide letter dated 6th July 2021 . 
The Company has taken up the matter with the Ministry of Power and the Government of Uttarakhand for resumption of 
project activities. The management is of the view that the hold will be withdrawn. Expenditure amounting to ~ 250.98 
crore (including Capital work in progress amounting ~199.74 crore) has been incurred upto 30th September 2025 [~ 
249.88 crore upto 31st March 2025 (including Capital work in progress amounting ~198.42 crore)]. 

8 Three hydro power projects-21 O MW Luhri Hydro Electric Project Stage-1, 382 MW Sunni Dam Hydro Electric Project 
and 66 MW Dhaulasidh Hydro Electric Project were allotted to SJVN through Memorandum of Understanding (MOU) 
by the Government of Himachal Pradesh (GoHP). As per clause 6 of the MoU, the detailed terms and conditions of 
Implementation Agreement shall be formulated with the mutual consent of GoHP and SJVN. GoHP vide letter dated 
06.08.2022 forwarded mutually agreed Implementation Agreement to be signed between GoHP and SJVN. However, 
Implementation Agreement for these projects is yet to be signed. Pending signing of mutually Agreed implementation 
agreement between GoHP and SJVN for these projects, SJVN has commenced work on these projects to avoid time 
and cost overruns.The Government of Himachal Pradesh has issued a notice with regard to commencement of work on 
these project in absence of implementation agreement. GoHP seeks to re-negotiate the previously agreed terms & 
conditions and relaxations in respect of these projects before signing of Implementation Agreement. SJVN has 
submitted the replies to the above notice and also filed a petition in the Hon'ble High Court of Himachal Pradesh to 
address the issue. The Hon'ble High Court has directed GoHP that no coercive action shall be taken against SJVN with 
regard to the subject matter of dispute. The case is currently pending and the company is actively engaged in resolving 
the matter. On 22.04.2025, Government of Himachal Pradesh has indicated the Government's intention to consider 
taking back these projects, along with appointing an evaluator in this regard. Based on the current circumstances and 
pending final decisions, the expenditure related to these projects up to 30th September 2025 amounting to ~749.79 
crore and ~2715 .01 crore under Property, Plant and Equipment/Intangible Assets and Capital Work-in-Progress, 
respectively, continues to be recognised in the Statement of Assets and Liabilities. 

9 The Shareholders of the holding company, in the Annual General Meeting held on 25th September 2025, approved a 
final dividend of ~0.31 per share (on a face value of ~10 each), which was paid in October 2025, in addition to the 
interim dividend of ~1.15 per share (on a face value of ~10 each) already paid for the financial year 2024-25. 

10 In view of the seasonal nature of business, the financial results for the quarter may not be comparable with the previous 
quarters. 

11 Figures for the previous periods have been reclassified/ regrouped/ rearranged/ restated, wherever considered 
necessary. The Company has changed its rounding-off basis from lakhs to crores from this quarter; accordingly, figures 
for the previous periods have been presented in ~ crores, rounded off to two decimal places. 

Place: New Delhi 
Dated: 10.11.2025 

Sipan Kumar Garg 
Director (Finance) 

DIN: 10746205 
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CIN:L40101HP1988GOI008409 

SJVN Corporate office complex,Shanan, Shimla -171006 (H.P.) 

Extract of the Unaudited Financial Results for the Quarter and Half Year Ended 30th September 2025 

Standalone Consolidated 

Particulars Quarter ended Half Year ended Year ended Quarter ended Half Year ended Year ended 
30.09.2025 30.09.2024 30.09.2025 30.09.2024 31.03.2025 30.09.2025 30.09.2024 30.09.2025 30.09.2024 31.03.2025 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

Total income from operations 942.03 994.51 1,764.47 1,826.24 2,897.25 1.032.40 1,026.25 1,949.85 1,896.62 3,072.01 
Net profit before tax and exceptional items 484.11 611 .06 927.44 1.061.28 1,296.10 421 .90 580.57 832.69 1.063.55 1.111.69 
Net profit before tax (after exceptional items) 484.11 611 .06 927.44 1,061.28 1,296.10 421 .90 580.57 832.69 1,063.55 1.111 .69 
Net Profit after tax for the period 372.28 473.06 630.79 800.21 970.18 307.80 439.90 535.38 796.99 818.02 
Total comorehensive income after tax for the period 369.32 471.92 624.93 797.93 959.19 304.86 438.77 529.52 794.72 806.99 
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 3,929.80 3,929.80 
(Face value of share ~10/- each) 
Other eauitv excludina revaluation Reserve 10,855.41 10,642.97 10,855.41 10,642.97 10,352.30 10,656.85 10.681.57 10.656.85 10.681.57 10,248.85 
Securities Premium Account - - - - - - - - - -
Net worth 14,785.21 14,572.77 14,785.21 14,572.77 14,282.10 14.586.65 14.611.37 14,586.65 14,611.37 14, 178.65 
Paid up debt capital 10,386.78 10,517.79 10.386.78 10 .. 517.79 10,557.16 29.538.62 23,839.80 29,538.62 23,839.80 27.036.40 
Redeemable Preference Shares - - - - - - - - - -
Earnings Per Share (of~ 10/- each) (not annualised) 
- Basic & Diluted (in ~) : 

-Excluding net movement in regulatory deferral 
0.87 1.19 1.59 2.07 2.50 0.70 1.10 1.35 2.06 2.11 

account balance 
-Including net movement in regulatory deferral 

0.95 1.21 1.61 2.04 2.47 0.78 1.12 1.36 2.03 2.08 
account balance 

Caoital redemotion reserve 206.83 206.83 206.83 206.83 206.83 206.83 206.83 206.83 206.83 206.83 
Debeture redemotion reserve - - - - - - - - - -
Debt eauitv ratio 0.70 0.72 0.70 0.72 0.74 2.03 1.63 2.03 1.63 1.91 
Debt service coveraoe ratio 0.76 3.34 0.74 3.01 2.04 0.76 2.99 0.75 2.93 2.05 
Interest service coveraoe ratio 4.99 6.14 4.83 5.48 3.85 4.35 4.95 4.19 5.05 3.79 

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 , wherever considered necessary. 

Place: New Delhi 
Dated: 10.11.2025 

~ 
Sipan Kumar Garg 
Director (Finance) 

DIN: 10746205 





CIN: L4010 lHPl 988GOI008409 

A. Statement of utilization of issue proceeds: 

Name ISIN Mode of Type of Date of 
of the Fund instrument raising 
Issuer Raising funds 

(Public 
issues/Pri 

vate 
placment) 

. 

1 2 3 4 5 
SJVN INE002 Private Non- 29/09/2021 

Limited L08010 Placement Convertible 
Debentures 

B. Statement of Deviation or Variation 

Particulars 
Name oflisted entity 
Mode of fund raising 
Type of instrument 
Date of raising funds 
Amount raised 
Report filed for quarter ended 
Is there a deviation/ variation m use of funds 
raised? 
Whether any approval is required to vary the 
objects of the issue stated in the prospectus/ offer 
document? 
If yes, details of the approval so required? 
Date of approval 
Explanation for the deviation/ variation 
Comments of the audit committee after review 
Comments of the auditors, if any 

S.IVN Limited 
(A Joint Venture of GOI & GOHP) 

A Navratna CPSE 

(Amount in< Crore) 
Amount Funds Any If 8 is Remarks 
Raised utilized deviatio Yes, , if any 

n (Yes/ then 
No) specif 

ythe 
purpo 
se of 
for 

which 
the 

funds 
were 
utilize 

d 
6 7 8 9 10 

1,000 1000 No NA NA 

Remarks 
SJVN Limited 
Private Placement 
Non-Convertible Securities 
29th September, 2021 
n,000 Crores 
30.09.2025 
No 

NA 

NA 
NA 
NA 
Nil 
Nil 

Objects for which funds have been raised and wherethere has been a deviation, in the following table 



CIN: L4010 lHPl 988GOI008409 

Original 
Object 

Modified Original Modified Funds 
Object, if Allocation allocation,if Utilised 
any any 

NA 

SJVN Limited 
(A Joint Venture of GOI & GOHP) 

A Navratna CPSE 

Amount of 
deviation/variati 
on for the 
quarter 
according to 
applicable object 
(in Rs. crore and 
in%) 

Remarks, 
any 

~~~~: Q"t"h5'ci'iQG'1 ifi'ftjfu;~Cfl'(JOcJl<tti, ~TG'11af, ~- 171006 ~~T 
Registered & Corporate Office: SJVN Corporate Office Complex, Shanan, Shim la - 171006 Himachal Pradesh 

~/Tel No.0177-2660075, ~/Fax: 0177-2660071, ~/ Email: cs.sjvn@sjvn . nic .in , ~I Website : www.sjvn .nic.in 





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: 10-11-2025 



(Annexure-1) 
To, 
IDBI Trusteeship Service Limited 
Please find below security Cover Certificate as on 30.09.2025 as per format specified vide SEBI Circular No. SEBl/CIR/P/2022/67 dated 19 May 2022: ~I 

l'.!olumnA CoJi,1.mn B <;_oluml}G .ColumnD ~lumnE ~Cci_l11 iniiF ColumnG Colvmn•fl Golumn,I Golunfii_J column.K , CC!1!1m'rl l .Columri. M GoJU-mlt~ - 'CoJl!mo o 
Description of Ell ml natl 

asset for 
Exclusive Exclusive Pari- Passu Pari- Passu Parl- Passu 

Assets not on 
Particulars which this 

Charge Charge Charge Charge Charge 
offered as (amount (Total C to HJ Related to only those items covered by this certificate 

certificate Security In 
relate ne.1>ativel 

Debtfor Other Debtfor 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+ 

certificate Debt certificate pari passu there is parl- cons Ide re Assets for exclusive Pari passu value for l+M+N) 

being issued being debt holder Passu charge d more 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 parl- Bank e or 

passu Balance, applicable 

charge) DSRA market (For Eg. 

value is not Bank 

applicable) Balance, 

DSRA 

market 
<Oft;, .. 

Book Value Boole Value Yes/ No Book Value Boak Value Relating to Column F 

ASSETS 
Property, Plant and EQuipment 749.70 - - - 7,05200 7,80L70 749.70 - - - -
Capital Work-in-Pmeress 2 714.95 - - - 650.69 3,365.64 2,714.95 - - - -
Right of Use Assets - - - - - - - - - - - -
Goodwill - - - - -
lntDJJ11ible .Assets 0.07 - - - 0.57 0.64 0.07 - - -

Intangible Assets under Development - - - - 252.50 252.50 - - - -
Investments - - - - 9,166.22 - 9166.22 - - -
Loans - - - - 954.30 - 954-30 - - - -
Inventories - - 80.58 80.58 - - - -
Trade ReceivabJe's - - 946.12 - 946.12 - - - -
Cash and Cash Equivalents 2.20 - - - 423.53 425.73 uo - -

Bank Balances other than Cash and Cash 
0.01 1,231.66 - 1,231.67 0.01 - - - -- -

Eouival.ents 
Others 319.60 - - - 1.827.86 - 2147.46 319.60 - - - -
Total 3 786.53 - 22,586.03 26 372.56 3 786.53 - - -



Column A Cofumne C!olumn c C!olum.n.o Colum11.E Columnr CoJumnG t!Olumh H t!Olumn I C olumnJ Col11mn1Ci C:Otumn_L l!otumi)M Colu111n N :lfofumn·o 4 
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 HJ Related to only those items covered by this certificate 

certificate 
Charge Charge Charge Charge Charge 

Security in 
relate noa~+;vel 

Debtfor 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+ 
certificate Debt certificate pari passu there is pari- considere Assets for exclusive Parl passu value for l+M+ NJ 

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

debtfor 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 eor 

passu Balance, applicable 
charge) DSRA market (For Eg. 

value is not Bank 
applicable) Balance, 

DSRA 
market 

---•--- ; .. - _ .... 
ILIABILITIES 

Debt securities to which this certificate 
pertains 

Other debt sharing pari-passu charge 
with above debt 
Other Debt 1.331.71 - - - 8,034.91 - 9,366.62 1,331.71 - - - -
Subordinated debt . . . . - . - . . -

Short Term 
~oan and 

Borrowings Working . - - . - - - - . - -
Capital 
fo ri/ities 

BOJ1k - - - - - . - -
Non not to be 
Convertible filled 

Debt Securities Debt - - - 1,000.33 - 1,000.33 - - - -
Securities 
(Refer Note(i}) 

01/Jers - - - - . - - -
Trade oavobles F - - - 36.22 - 36.22 - - - -
Lease liabilities 5.71 . - - 8.86 - 14.57 5.71 - - -
Provisions 77.37 - - - 676.44 - 753.81 77.37 - - /t>o.. . 
Others 143.44 - - - 1.250.19 - 1,393.63 143.44 - - - "' -
Total 1558.23 - - - 11,006.9S u 565.18 1,558.23 - - - ' Cover on Book 2.05 \ Value 
Cover on Market 

f\ .. ~~ ~Hf>-Value 

1Exclusive Pari-Passu 0 "'~ y 

~ ~ :Security Security N.A 

'~I / ---~ ,.,., .. 8N ~ 'Cover Ratio Cover Ratio I 'ft"'I' _, 
Note: { ~~· 11 "A;-J / 11 v·· -· ,. i) Includes interest accrued on NCD amounting to INR 0.33 Crores. - ~~ * ii) Since the securities issued are unsecured, there is no charge created on any of the assets for these securities. Hence, security cover ratio is not applicable lDHIA~t-

' 




