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February 12, 2026 
BSE Limited           
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400 001. 
 
Dear Sirs, 
 
Subject: Disclosure under Regulation 54(2) and Regulation 54(3) of Securities 

and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

 
This has reference to the following Debentures of the Company listed on the 
Wholesale Debt Market Segment of BSE Limited: 
 

• 40,000 – 6.40% Secured Redeemable Non-Convertible Debentures – PPD 6 
(JUPPL-6.40%-29-9-26-PVT) – ISIN: INE936D07174;  
 

• 3,35,000 – 7.90% Secured Redeemable Non-Convertible Debentures – PPD 7 
(JUPPL-7.90%-10-8-28-PVT) – ISIN: INE936D07182; and 

 

• 2,00,000 - 7.43% Secured Redeemable Non-Convertible Debentures – PPD 8 
(JUPPL-7.43%-24-10-34-PVT) – ISIN: INE936D07190. 
 

We enclose herewith the un-audited financial results of the Company for the quarter 
and nine months ended December 31, 2025 alongwith the Limited Review Report 
thereon, inter-alia, disclosing the details in accordance with Regulation 54(2) and 
Regulation 54(3) of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015. 
 
Kindly take the same on record.  
 
Thanking you, 
Yours faithfully, 
For Jamnagar Utilities & Power Private Limited      
 
 
 
 

Vijay Agarwal 
Company Secretary 
 

Encl: As above 
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Chaturvedi & Shah LLP 
912, Tulsiani Chambers, 

212, Nariman Point, Free Press Journal Marg 
Mumbai, Maharashtra 400021 

LODHA & CO LLP 
14, Government Place East 

Kolkata - 700069 
West Bengal, India 

LLP Regn. No. ACE-S752 

Independent Auditors' Review Report on the Unaudited Standalone Financial Results of Jamnagar Utilities & 
Power Private Limited for the quarter and nine months ended 31st December, 202S 

The Board of Directors of 

Jamnagar Utilities & Power Private Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results of Jamnagar Utilities & 

Power Private limited (hereinafter referred to as "the Company") for the quarter and nine months ended 31st 
December, 2025 1•1he Statement") attached herewith, being submitted by the Company pursuant to the 
requirem ent of Regulation 52 of the Securities and Exchange Board of India (Listing Obligat ions and Disclosure 
Requirements) Regulat ions, 2015, as amended from time to time (hereinafter referred to as " the Listing 
Regulat ions·). which has been init ialed by us fo r identificat ion purposes on ly. 

2. This Statement is the responsibil ity of the Company's Management and approved by the Company's Board of 

Directo rs at its meeting held on 12th February, 2026, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" (hereinafter 
referred to as •ind AS 34") notified under Section 133 of the Companies Act, 2013 (hereinafter referred to as "the 
Act·) read w ith relevant rules issued thereunder and other accounting principles generally accepted in India. Our 
responsibilit\• is to express a conclusion or. the Statement based on our review. 

3. \Ve conducted our review of the Statement in accordance w ith the Standard on Review Engagements (SRE) 2'110 -
NReview of Interim Financial Information Performed by the Independent Auditor of the Entity", issued by the 
Institute of Chartered Accountants o f India (hereinafter referred to as Nthe 1CAn. Th is standard requires that we 
plan and perform the review to obtain moderate assurance as to whether t he unaud ited financ ial resu lts are free 
of material misstatement. A review of interim financial information consists of making inquiri es, primarily of t he 
Company's personnel 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 
Audit ing specified under Section 143(10) of the Act and consequently does not enable us to obtain assurance that 
we would become aware of all significant matters that might be identified in an audit. Accordingly, we do not 

express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that the 
accompariying Statement o f the unaudited standalone financial resu lts read with n<;>tes thereon, prepared in 
accordance with the recognit ion and measurement principles laid down in the aforesaid Indian Accounting 
Standard notified under Section 133 of the Act as amended, read with relevant rules issued thereunder and other 
accounting principles generally accepted in India, has not disclosed the information required to be disclosed in 
terms of Regulation 52 of the· Listing Regulations including the manner in which it is to be disclosed, or that 1t 

contains any material misstatement. 

For Chaturvedi & Shah LLP 
Chartered Accountants 
firm Registration No.101720W/ Wl00355 r-~ ~A J e/)Lc.,,,-. 

Lalit R. Mhalsekar 
Partner 
Membership No. 103418 
UDIN: 26103418MWJVNA3692 

Place: Mumbai 
Date: 12th February, 2026 

For Lodha & Co LLP 
Chartered Accountants 

Firm Registration No. 301051E/ E300284 

\J.~~ 
Vikram Matta / 

Partner 

Membership No. 054087 
UDIN: 26054087XNWLBY2956 

Place: Kolkata 

Date: 12th February, 2026 
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UNAUDITED STANDALONE FINANCIAL RESULTS FOR TH E QUARTER AND NIN E MONTHS ENDED 31 ST DECEMBER 2025 

Sr. Particulars 

No. 

INCOME 

l Revenue from Opera t ions 

2 Other Income 

3 Total Income (1+2) 

4 EXPENSES 
(a) Cost of M aterial Consum d 

(b) Employe 0 Benefits [xp n e 

(c) Finance Cost 

(d) Depreciation and ,, mor I ation Fxpe nse 

(e) Other Expens<:S 

Total Expenses 

5 Proflt before Exceptional Item and Tax (3 -4) 

6 Except ional Item •(Refer ote 4) 

7 Profit before Tax (5+6) 

8 Tax Expenses 

Current 1 ax 

Defe rred Tax 

Total Tax Expenses 

9 Net Profit for the Period/ Year (7-8) 

10 Other Comprehensive Income (OCI) 

A (i ) Items that wi ll not be recla~sif ied to Profit or Loss 

a) Remeasurement of the Defined Benefit Plans 

b) Fair va lue changes o n Equity Instrumen ts 

(ii) Income tax relat ing to items that will not be rec lassified to Profit o r 

Loss (including adjustment on account of Revaluation of Property, 

Plant and Equipment in t he same or diffe rent period) 

B (i) Items that w ill be rec lass if ied to Pro fit or Loss 

(R s. 1n uorr , r•cept per ~h ,i rc data and ratios) 

Qua rter Ended Nine M onths Ended Year Ended 

31 Dec' 25 30 Sep' 25 31 Dec' 24 31 Dec' 25 31 Dec' 24 31 M ar' 25 

Unaud ited Unaud ited Uniludi t ed Unaudited Unaud ited Audited 

1 l 58 .03 

353.2'1 

1 511.27 

31.39 

15 .98 

381.99 
352 .34 

ll 2.02 

893.72 

617.55 

617 .55 

144.00 

19.42 
163.42 

454.13 

1 14 7. l 7 

438.38 

1 585.55 

38.06 

21.49 

378.45 

352.3 11 

183.81 

974.15 

611.40 

538 .29 

1 149.69 

263 .00 

(13 .90 ) 

249.10 

900.59 

l 193.91 

478.78 

1 672 .19 

56 70 

13 .31 

373 .6S 

506 03 

309.24 

l 258.93 

413 .26 

413 .26 

194 .34 

92 .35 

286.69 

126.57 

0.04 0.03 (0.06) 

64 .33 (1 01 1.60) (666.09) 

88 .60 245.27 242 .25 

3 442 .92 

1 215 .98 

4 658.90 

138 09 

50.16 
1 116 }6 

l 0 '.'.> 3 . ll 

436.13 

2 813.75 

1 845. 15 

538.29 

2 383.44 

554.62 

4 .87 

559.49 

1823.95 

3 464.46 

1 440.20 

4 904 .66 

166.96 

46.22 

l 136.92 
1 51) / , 7 

1 224 .65 

4 087.32 

817.34 

817.34 

548.34 

(90.53) 

457.76 

359.58 

'1 657.48 

1 910.49 

6 567.97 

)1 4 65 

',9.87 

I '>06.) 6 

2 007.26 

1 418.49 

5 207.13 

1 360.84 

1 360 .84 

/1 8 3-l 

( 74.9:1 ) 

643.36 

717.48 

0.10 (0. 18) 0.13 

329.02 (702.06) (1 618 6S) 

2411 .96 512.90 788.3:; 

a) Ca sh Flow Hedge 81.18 81.18 

b) Fair value changes on Debt Instruments 14 .74 138.96 - 182.03 466 .74 

(ii) Income t a~ relat ing to It ems that w ill be rec lassified to Profit or Loss f---..:..(2_._14-')+-_('-2_0_.2_4.,.,) ,-----+----'(_2_6_.5_0.,.,) _-'-(3_0_.7_3--')+---"(9_8_._7_0'-i) 
Total Other Comprehensive Income/ (Loss) (Net of Tax) 165.57 (647 .58) (423.90) 729.61 (138.89) (380.95) 

11 Total Comprehensive Income/ (Loss) for the Period/ Year (9+10) 619.70 253.01 (297 .33) 2 553.56 220.69 336.53 

12 Earn ings Per Share (EPS) for t he period/ yea r · Class 'B' Equity 

Shares of face value of Re. 1 each 
- Basic and Diluted {in Rupees) • Afte r Exceptiona l Item 

. Basic and Diluted {in Rupees) • Before Except ional i tem 

13 Paid up Share Cap1:al 
(a) 2720,68, 75,190 (2 720.68, 75,190) Equity Shares of Re. 1 edch 

(b) 50,00,00,000 (50,00.00.000) Redeemable Preference~ares of 

Rs. 100 ea ch 
14 Other Equi ty exc luding Revaluat ion Resenie 

15 Net Worth (Refer Note 7) 

16 Capita l Redemption Resenie 

17 Debent ure Redemption Resenie 

18 Ratios : (Refer Note 7) 
Debt Eq u, ty Ra t io 

Debt Seni,ce Cove,dgc Rat io (DSrn) 

Interest Serv,ce Coverage Ratio (l~CR) 

Current Rat io 

Long Term Debt to Wor ~mg Capital 

Bad Debts to Account Receiv3ble Ratio 

Current liabil ity Rat io 

Total Debts to Total Ass-ts 

Debtors Turnov1-•r (Not ,inn al1\ed fo r in..- nuA1te1/ nirw rno 111hs) 

Inventory fu rnov,•1 (No1 anf\ u,1 1, ~,,tJ f lJJ l-h L1 l1,ir1 n1/ n111e rn 

Operating Margin (0-f,) 

Net Profit Margin (%) 

0.17 0.33 0 .0S 0.67 0 .13 

0.17 0.13 0.05 0.47 0.13 

2 72 0.69 2 720.69 2 720.69 2 72 0.69 2 72 0.69 
5 000.00 5 000.00 5 000 .00 5 000.00 5 000.00 

29 524.08 28 789.54 26 09 7.14 29 524 .0S 26 097 .14 

935.00 

0.55 

2.62 

i. .62 
1.66 

2.19 

0.23 
0 31 

4. 11 

l /3 

18'"• 
]8% 

93 5.00 

0.57 

2.45 

2.62 

1.46 

2.54 

0 .24 
(U2 
l.()8 

l l:!J 

ll % 

935 .00 

0 .63 

2.11 
2.11 
3.67 

669 

0.04 
O.'B 
l./ 0 
1,89 

935.00 

0.55 

2.57 

2. 2 
1.66 

2.19 

0 .2'3 

0.31 
U .1S 
5.38 

37% 

26% 

935.00 

0.63 

0. 2 

l.72 

3. 7 

6.69 

0.0-1 

0.33 
,.is 
5.13 
16% 

7% 

0.26 

0.26 

2 720.69 

5 000.00 

23 866 . ..tO 

26 861.86 

935 .00 

0.62 

0. l 

l. 0 

l .3S 

0.0) 
0. I 

2 .I. l 3 

7.33 

19% 

10% 



NOTES : 

he Audit Comm1ttf' h,1 \ rt •v, • •,ed. and tr.e BocJ rd ol Oirt>c or ', h,1, ,1ppr')V"'O th,. ;ibovc ,,..,ul , <1nd I s rE-IP,lV: ;Jl thr•1r resp •c ,., ,. 

meetings held on 12th Fcbruc1ry 2026. The statutory dUd1tor h,1v CJrrtNi ou .i llm1 Pd rr•v1ew on thf' al rPs,11d re-,ull s. 

2 The figures fo r the previous period/ yea r as reported hav • b en regroup d/ r arr,tnged wherf'VL'f e<.P sary, to mJke t ,r,r 
comparable with those of the current period frgur s. 

3 The Listed Secured Redeemable Non-Convert ibl Debcntur s (b for netting ofl pr p,1 id fin, nc hMr,e ) aev•~ea ing to Rs. 9,350.00 

crore as at 31st December 2025 arc secured by /.lay of hypothccation/ charg on h Comp nit'~ ct•r am current sscts, loans dnd 

advances, investments and fix d assets (Property, Plant .ind Equipm nt) and h s curi y cover her , f / C ed~ one hundred r3nd 
twenty five p •rccnt of t c principal nn 1ntNes ,1moun o f hp ;i forer,,11d dr•bf'n ures 

4 The Exception I l t f'm reprf'sPnts gt1in r cor,n wd by (0111p,1n on ,h',1;;nm<'n j\1•curit 1l ,l ion of re .<•1vc1bh•s (pr•r -1in1ng lo;,r, 

amount ing to Rs. 4,461,. 71 cror ) to tru ; t stabh,hed under Secu r1l1 s, nd Exchange Doa d of Ind,, (I'> uP and Listing of Sr•cur ,1,•,.,1 
Debt Instruments and SecuritV Rec ip s) Regulations, 2008. 

5 The Company h.:t subscrib d to and Jio Financial Service Limit d (JFSL) ha allot ed 2c: ,00,00,000 1;mants o 3rd Sep ember 207'; 

@Rs. 316.50 per warrant. E.:tch warrant is convert ible into 1 Equity ShJrc of J SL. Th Company ha paid 2.5% c1r,ains each warr ,rn 

I.e. Rs. 79.125 per warran t ag , regating R . 1,978.125 cror . Th balance amount of R . 237. 7 per warran aegrega ,ng ;,., 

5.934.375 crore is payable b the Company vithin J period of 18 mon hs rom he da e of allo nen , in one or mor"! ranches, fo 
conve s1on o the wMran·~ ,n to Equ1 ShclrP<. of JFSL 

6 The Go ern e t of lnd1 ha., comolldat •d 2 exi st ing laoour lee1~t,H1on', in to c1 unified ramev,orv compr i·,ine fou r i,1bour c~c,~,, 1·l 

the Code on Wages, 2019, the Code on Social Security, 2020, the Industrial Relations Code, 2020, and r e Occu pa ional Safety, Hea ' r 

and Working Condi tions Cod . 2020 (collectively referred to as th - "Codes"). The Codes have bPen made effec iv , from r.,· 
November 2025. The M inistry of Labour & Employment published draft Central Ru le and FAQs to •nabl a • m nt of the financ,ci t 
impact due to changes in regulations. 

The incremental impact of these changes, assessed by the Company, on the basis of he information available, consistent wi h the 

guidance provided by the I st itute of Chartered Accountants of India, 1s not material and has been recognised in he s andalon 

financial res.ults of the Compan fo r the quart rand nine months ended 31,t December 2025. One Central/ Sta e Rules are notrhed 

by the Governmcn on all aspec ts of the Cede'.>. the Company vnll ev;iluate impact, 1f an•, . on hP m >asuremen of emplo•, e bene n 

and ou ld provide appropria te accounting treatment . 

7 Formulae for computation of ratios are as follows : 

Net Worth: Total Equity excluding Other Comprehensive Income and reserves crea ted out of amalgamation. 

Debt Equity Ratio: Debt/ Equity. Debt represents Borrowings (including Redeemable Preference Shares). Equi ty includes Equity S ar 

Capital and Other Equity excluding Revaluation Surplus/Reserve. 

Debt Service Coverage Rat io (DSCR): Profit/( Loss) be fore Interest and Tax /(Interest Expense including premium on Redeemable 

Pre erence Share\ • P i'"l c1 pa' RPpaymcn of Long Ter Bcrrowin~s mi!df' during the neriod/ year). 

Interest Service Coverage Rat io (ISCR) : Profn/(Loss) before lntere,t and Tax/ Interest Expense including premium on Redeemabl;:> 

Preference Shares. 
Current Ratio: Current Assets / Curren t Liabilities. 
Long Term Debt to Working Capital: Non-Curren t Borrowings (including Redeemable Preference Shares and Current Maturities 

Long Term Borrowings)/ (Cu rrent Assets• Current Lia bili ties excluding Current Maturities of Long Term Borrowings). 

Bad Debts to Account Receivable Ratio : Bad debts / Average Trade Receivables. 

Current Liability Rat io: Total Cu rrent Liabilities / Total Liabilit ies. 

Total Debts to Total Assets: Total Debts / Total Assets Total Debts include Non-Curren Oorrowings (including Redeema le 

Preferer.cf' Sharhl dnd Curren BorrowinBS 
Debtors Turnover: Revenue from Operations (including GST) / Average Trade Receivables. 

Inventory Turnover: Revenue from Operations (including GST) / Average Inventories. 

Operating Margin(%): Profit / (Loss) before Exceptional Item and Tax I Revenue from Operations (including GST} and Other Inc 
Net Profit Margin(%): N t Profit / (Loss) before E~eptional Item/ Revenue from Opera tions (including GST) and Other Income. 

Date : 12th February 2026 

Place: Mumbai 

For Jamnagilr Utiliti ate L1mite 

Ctia1ri 1,in 

DIN : 0009-ISbO 
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