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Long term PPA (LTPPA) tie-up

= |TPPA proportion at ~65% in Q2FY18 - secured group captive contract of 4MW at Ratnagiri

Net debt reduced by I 1,705 crore in H1FY18 after adjusting for JPVL liability; cost of debt dips by
84bps from Q4FY17 level

= Optimisation of debt profile through proactive prepayments, refinancing and scheduled
repayments

Proactive working capital management: Reduction in consolidated debtors by ~ I 570 crore over
QA4FY17 levels

Operational efficiency measures drive savings in O&M costs

=
JSW Energy

Key highlights for Q2FY18 4



Business Environment

P> o
JSW Energy



Demand growth steady at “5% in H1FY18

aiFvis Qzvis HIFY1E

(MUs) change % (MUs) change % (MUs) change %
North 96,515 4.9% 1,06,758 8.4% 2,03,273 6.7% Driven by UP (Q2: 18%, H1: 15% YoY
growth)
West 94,762 5.2% 85,117 3.1% 1,79,879 4.2% Maharashtra (Q2: 8%, H1: 9%)
South 79,530 5.0% 77,651 3.5% 1,57,181 4.3% Telangana (Q2: 19%, H1: 15%)
East 35,866 7.4% 35,009 2.6% 70,875 4.9% DVC (Q2: 11%, H1: 15%)

North-East 4,048 12.4% 4,498 8.6% 8,546 10.3%  Manipur and Nagaland: (Q2: 9% and 7%
respectively), (H1: 9% and 12%
respectively)

All-India 3,10,086 5.1% 3,09,667 5.2% 6,19,753 5.2%
Trend in Growth Rates FY17
Q1 Q2 Q3 Q4 Q1 Q2

North 8.9% 0.4% 0.2% 0.8% 4.9% 8.4%

West 8.7% -1.0% -6.5% -1.8% 5.2% 3.1%

South 7.3% 2.0% 12.4% 3.4% 5.0% 3.5%

East 6.9% 4.2% 0.4% -1.7% 7.4% 2.6%

NE 2.9% 6.6% 3.8% 4.5% 12.4% 8.6%

= ! All-india  8.1% 0.9% 1.0% 0.5% 5.1% 5.2%

JSW Energy | source:cea




Gross Q1FY18 YoY Q2FY18 YoY H1FY18 YoY
Generation (Mus) |change% | (mus) |change% | (mus) |change %

Thermal 2,61,299 2.2% 2,47,668 8.5% 5,08,967 5.2%  Growth picks YoY but sequential decline
Hydro 36,243 17.6% 45,105 -3.7% 81,348 4.7%  Weak Q2 growth despite sequential pick-up
RE 25,826 29.0% 23,785 24.4% 49,611 26.7% Q2FY18 data available only for Jul-Aug
Others 10,119 0.5% 10,841 -15.9% 20,960 -8.6% Subdued due to weak nuclear generation
Total 3,33,487 5.3% 3,27,399 6.6% 6,60,886 6.0%

Thermal 63.2% 62.5% 54.4% 57.6% 58.8% 60.1% Q2FY18 PLF improves across Central, State and
Private segments as compared to last year

Central  73.9% 73.7% 67.9% 69.7% 70.9% 71.7%
State  59.3% 59.1% 44.9% 49.7% 52.1% 54.4%
Private  58.0% 56.9% 52.1% 55.2% 55.0% 56.1%

=
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Source: CEA




Merchant tariff spikes up in Q2FY18 =i

IEX Average Market Clearing Price - Rs/kWh

Q1FY18 Q2FY18 H1FY18
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Robust exchange traded volume growth in Q2FY18
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Source: IEX, PXIL




Sector-wise Installed Capacity — 329 GW
(as on Sep 30, 2017)

Mode-wise Installed Capacity
(as on Sep 30, 2017)

-520 MW#,
Total: 81 GW #

-835 MW#,
Total: 103 GW #

Private

+380 MW, A

Total: 145 GW #

Total: 58 GW #

-1,126 MW *,
Total: 219 GW #

+151 MW *,
Total: 45 GW #

Nuclear/

2%
Total: 7 GW #

QoQ decrease in total capacity by 975 MW in Q2FY18 led by central and state govt segments. Although there was a
net decline in thermal capacity, new capacities were added in the hydro space.

Source: CEA. Renewables capacity is as of 30" June, 2017.

=
JSW Energy

*Additions/reduction during Q2 FY18 excluding renewables. # Refers to total installed capacity of respective segments



» |Industrial Production growth has remained range-bound for
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last 1 year

Govt’s package of < 2.11 trillion to recapitalise PSU banks and
proposed banking reforms likely to boost lending and aid
economic growth

Simultaneously, govt approved the biggest highway
construction plan so far of I 6.9 trillion providing further
impetus to growth prospects

Industrial production growth (% YoY)

= Mlanufacturing

= Qverall IIP
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Source: API4 Coal Index, Bloomberg

Indian economy and thermal coal prices

Thermal coal prices firming up again, while INR appreciated
slightly during Q2 FY18

Aug-17

——API 4 Coal (monthly avg.) ——USD/INR (monthly avg.)
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Indexed to Jun 2017 levels

Month API 4 Coal USD/INR
Jun-17 100 100
Jul-17 105 100
Aug-17 112 99
Sep-17 118
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Power generation Y. 4

Q2 plant-wise net generation 6M plant-wise net generation
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Ratnagiri Vijayanagar Barmer Hydro Total Ratnagiri Vijayanagar Barmer Hydro Total
Q2 FY17 Q2 FY18 6M FY17 6M FY18
PLF — Ratnagiri 71% (*82%) 57% (*61%) 77% (*84%) 61% (*66%)
PLF — Vijayanagar 31% 43% 52% 56%
PLF — Barmer * 86% 83% 85% 85%
Short term sales (MUs) 1,321 1,182 3,718 3,016

Healthy merchant demand boosts Q2FY18 Vijayanagar generation. Ratnagiri affected by shutdown
JSW Energy

All figures are in MUs. * Deemed PLF. Hydro net generation numbers includes free power to HPSEB



Long term PPAs SwW

2900 2,866MW 2,870MW
in MW 64.5% * amw 64.6% *

2850

2800

2750

2700
Q1FY18 Addition in Q2FY18 Q2FY18

Availability under long term PPA remained above normative in Q2FY18

= 4MW tied under “Group Captive” scheme at Ratnagiri plant in Q2FY18

= |n HBPCL: Long term PPAs for both Haryana (176 MW) and Punjab (200MW) recommended to respective state
regulators for approval; regulatory approval under process

=
JSW Energy

* Proportion of long term PPA to total capacity. Karcham Wangtoo capacity @ 1,000MW as currently approved



Q2 FY17

2,099
1,014
48%
436
247
332
217
1.34

Consolidated financial results

2,
1,

Q2 FY18

220
053

47%

391
245
417
297

1.81

Particulars 6M FY17
Turnover 4,590
EBITDA 2,173
EBITDA Margin(%) 47%
Interest 865
Depreciation 487
Profit Before Tax 821
Profit after Tax 584
Diluted EPS () * 3.59

6M FY18

4,554
2,029
45%
792
488
749
514
3.14

EBITDA at healthy levels supported by operational efficiency and O&M cost reduction

Significant debt reduction and lower cost of debt boost PBT

=
JSW Energy

! *Not Annualized




Consolidated financial highlights ISwW

T T [
Net Worth (Z Crore) 10,368 10,696 11,259
Net Debt (% Crore) 13,384 13,686 12,679
Net Debt to Equity Ratio (x) 1.29 1.28 1.13
Weighted average cost of debt 10.17% 10.05% 9.33%

Debt gearing continues to show declining trend

Reduction in cost of debt to 9.33%

=
JSW Energy




14500

in% crore JPVL related liability
14000 T 1,000 cr
(non-funded)
13500
13000
12500 Net debt Net debt Net debt
<13,384 cr < 13,686 cr 12,679 cr
12000
11500
11000
Q4FY17 Q1FY18 Q2FY18

Non-funded liability wrt JPVL of T 1,000 crore in Q4FY17 converted to funded liability in Q1FY18
Recovery of ~ X 154 crore in Q2FY18 wrt JPVL advance of 3 1,000 crore

=
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Q2 FY17

Q2 FY18

Entity wise summary financial performance

Income from Operations

6M FY17

< Crore

6M FY18

815
645
523
305

23

2,047

939
532
518
456
22
2,049

Standalone
RWPL
HBPCL
JSW PTC
JPTL

Consolidated *

2,114
1,243
968
1,125
49
4,497

2,061
1,069
1,031
713
45
4,281

=
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1
| * After inter-company adjustments and eliminations
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Q2 FY17

240
306
493
6
24

1,014

Q2 FY18

349
223
502
16

22
1,053

EBITDA

Standalone
RWPL
HBPCL
JSW PTC
JPTL

Consolidated *

6M FY17

799
582
887

8

53
2,173

Z Crore

6M FY18

656
449
1,001
16

44
2,029

=
JSW Energy

1
| * After inter-company adjustments and eliminations
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Update on EV business sSw

MoU signed with Gujarat state government to set up manufacturing facilities for electric car and
battery

Company is in process of developing:
= Product and technology strategies
= Business partnerships for technology and engineering

= QOrganisation structure including hiring right talent for core capabilities

Planning to set up project SPV for the business

Regular updates will be provided at the appropriate stage

=
JSW Energy




New initiatives SsSw

= New thermal generation capacity of 36 MW to be set-up with long term PPA tie-up

= 2 units of 18MW thermal power capacity each at two locations of JSW Cement viz. in Nandyal and
Salboni

= Building capability in the Renewable Energy space

= Setting up 7MW solar power units
= 6MW for JSW Cement with long term PPA tie-up

= 1MW for JSW Energy’s captive consumption

= Secured I 600 crore line of credit at attractive interest rate from SBI in partnership with World Bank
for funding rooftop solar power projects

=
JSW Energy
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This presentation has been prepared by JSW Energy Limited (the “Company”) based upon information available in the public domain solely for information purposes without regard to any
specific objectives, financial situations or informational needs of any particular person. This presentation should not be construed as legal, tax, investment or other advice. This presentation is
confidential, being given solely for your information and for your use, and may not be copied, distributed or disseminated, directly or indirectly, in any manner. Furthermore, no person is
authorized to give any information or make any representation which is not contained in, or is inconsistent with, this presentation. Any such extraneous or inconsistent information or
representation, if given or made, should not be relied upon as having been authorized by or on behalf of the Company. The distribution of this presentation in certain jurisdictions may be
restricted by law. Accordingly, any persons in possession of this presentation should inform themselves about and observe any such restrictions. Furthermore, by reviewing this presentation, you
agree to be bound by the trailing restrictions regarding the information disclosed in these materials.

This presentation contains statements that constitute forward-looking statements. These statements include descriptions regarding the intent, belief or current expectations of the Company or its

”

directors and officers with respect to the results of operations and financial condition of the Company. These statements can be recognized by the use of words such as “expects,” “plans,” “will,”
“estimates,” “projects,” or other words of similar meaning. Such forward-looking statements are not guarantees of future performance and involve risks and uncertainties, and actual results may
differ from those specified in such forward-looking statements as a result of various factors and assumptions. The risks and uncertainties relating to these statements include, but are not limited
to, (i) fluctuations in earnings, (ii) the Company’s ability to manage growth, (iii) competition, (iv) (v) government policies and regulations, and (vi) political, economic, legal and social conditions
in India. The Company does not undertake any obligation to revise or update any forward-looking statement that may be made from time to time by or on behalf of the Company. Given these

risks, uncertainties and other factors, viewers of this presentation are cautioned not to place undue reliance on these forward-looking statements.

The information contained in this presentation is only current as of its date and has not been independently verified. The Company may alter, modify or otherwise change in any manner the
contents of this presentation, without obligation to notify any person of such revision or changes. No representation, warranty, guarantee or undertaking, express or implied, is or will be made as
to, and no reliance should be placed on, the accuracy, completeness, correctness or fairness of the information, estimates, projections and opinions contained in this presentation. None of the
Company or any of its affiliates, advisers or representatives accept any liability whatsoever for any loss howsoever arising from any information presented or contained in this presentation.
Please note that the past performance of the Company is not, and should not be considered as, indicative of future results. Potential investors must make their own assessment of the relevance,
accuracy and adequacy of the information contained in this presentation and must make such independent investigation as they may consider necessary or appropriate for such purpose. Such
information and opinions are in all events not current after the date of this presentation.

None of the Company, any placement agent or any other persons that may participate in the offering of any securities of the Company shall have any responsibility or liability whatsoever for any
loss howsoever arising from this presentation or its contents or otherwise arising in connection therewith.

This presentation does not constitute or form part of and should not be construed as, directly or indirectly, any offer or invitation or inducement to sell or issue, or any solicitation of any offer to
purchase or subscribe for, any securities of the Company by any person in any jurisdiction, including in India or the United States, nor shall it or any part of it or the fact of its distribution form the
basis of, or be relied on in connection with, any investment decision or any contract or commitment therefore.

Securities of the Company may not be offered, sold or transferred in to or within the United States absent registration under the United States Securities Act of 1933, as amended (the “Securities
Act”), except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and in compliance with any applicable securities laws of any
state of other jurisdiction of the United States. The Company'’s securities have not been and will not be registered under the Securities Act.

This presentation is not a prospectus, a statement in lieu of a prospectus, an offering circular, an advertisement or an offer document under the Companies Act, 2013, as amended, the Securities
a change Board of India [Issue of Capital and Disclosure Requirements) Regulations, 2009, as amended, or any other applicable law in India.

Forward looking and cautionary statement ISwW
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