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JSW Energy at a Glance

Accelerating the Nation’s Push Towards Net Zero Emissions.

AT THE VANGUARD OF INDIA’S TRANSITION TO LOW-EMISSIONS ENERGY

JSW Energy Limited is amongst India’s leading independent power producer with total locked-in
generation capacity of 20 GW (including operational capacity of 7.7 GW, under construction capacity
of 8.2 GW and pipeline capacity of 3.9 GW). The Company, which is a part of the USD 24 billion JSW
Group, is leading the energy transition in India by scaling its renewable energy capacity upwards and
foraying into energy products and services.

Drawing on our firm foundations, and against the backdrop of climate change challenges, we intend to
become a Net Zero company before 2050.

With our deep sector experience, expertise and portfolio strength, we aim to double our generation
capacity to 20 GW along with 40 GWh / 5 GW of storage capacity before 2030. The Company is also
exploring opportunities into backward integration to de-risk its supply chain by foraying into
equipment manufacturing and forward integration by setting up 3,800 TPA of Green Hydrogen plant
which will be commissioned by Mar-25. Further, the company has signed MoUs with JSW Steel for 85-
90 KTPA of Green Hydrogen with associated RE solutions to be progressively delivered by 2030.

20 GW Generation capacity:
Installed: 7.7 GW | Under-Construction: 8.2 GW | Pipeline: 3.9 GW

Generation 19,887 MW Storage 16.2 GWh locked in BESS
Pipeline 3,940 MW
Solar 9a0 MW A Insﬁiled ?,?40 MW
Wlnd 250 hW
Hybrid/FORE 2,730 MW Thermal 3,508 MWW
Wind 2,166 MW
Under-construction 19,887 MW Hyelro 1,391 MW 16.2 GWh
Lolar 675 MWW
2,708 MW ur Hydro PSP
Wind 2,536 MW 14.4 Gk

Solar 2,934 MW
Hybrid 2,148 M
Thermal 350 MW
Hydro 241 MW

41%




JSW Energy Corporate Structure
JSW Neo Energy is the green energy platform of JSW Energy

The Company has organized its businesses into green and grey whereby the existing and upcoming
renewable energy businesses across generation, energy storage, equipment manufacturing and green
hydrogen / ammonia and its derivatives will be housed under a wholly owned subsidiary, JSW Neo
Energy.

JSW Neo Energy’s total generation capacity is 16 GW, in addition to 16.2 GWh of locked-in Energy
storage projects, and 3,800 TPA of Green Hydrogen manufacturing.

This organization of grey and green business helps us to build and streamline the renewable portfolio

and set up a holding structure for efficient fund-raising and potentially unlocking value for shareholders
in future.

Below is the broad corporate structure of JSW Energy Limited.

JSW Energy — Broad Corporate Sti

Ratnagiri— 1,200 MW
ISW Energy Limited Vijayanagar - 860 MW Po it
19,887 MW Nandyal — 18 MW
Solar - 1I0MW

?" ; Total - 2,088 MW PiogUCts & Senvicas
- ISW Neo Energy
16,019 MW JSWEBL— 1,080 MW
Utkal — 700 MW

Energy Genaration Portfolio *

Sotae/Wind Entities

15W/ Hydro Encrgy IS¥W Renew Energy ISW Renew Enetgy J5W Renswable Enerey 150 Renewable Energy | 4-cuived RE poctich J5W Rencw Encrgy
Lemtedt (7,390 g | SW EnSrty (Kutel) Limate<s Two Lrited IVyayanagar) {Dalvi) Limited <hpE e Three Umited
Limizad (240 MW/) Limited {96 MW Captive) | (1,753 84w - Acquired)

( Karcham B 8ospa ) (930 MW SECK1X) (454 MW SECHX| Siom W Eackive) SEC1 Xl 200 PV

ISW Refes Energy o RN Ty MSEDCL (Hybrid 51 & .
Twanty Two Limitad Egnt Umaed, and M5V Renew Enacgy Ten W enew Energy JEW fienay Enmgy JSW Renew Enemgy (Hybrid 51 sw fienewable Erergy
(230 VIW SECHFDRE. ISW Rénew Energy Ureted Elovan Umitsd Thirteon Limited [May) Limitad ) (Coatad) Umitad

) Nino Limitad {300 MW GUVNL) {700 BAW SECILXM| {700 MW NTPC) {700 MW SN {2,200 MW) {45 MW - Acquirad)
(1,025 MW SECIXVT)

psp
Addyarced Wigh
BESS - SECI Pilot. * PPAfor 12 GWh 5 Green Hydrogen
faok 1ol for 2.4 GWH SETclercy sihet {3,800 TPA] & &
{sponsw/soontewh) Mous signed tor [l TR o
B0EWH ESPERmERPY) '




JSW Hydro Energy Ltd

JSWHEL is a wholly-owned subsidiary of JSW Neo Energy Limited

JSWHEL OPERATES TWO HYDRO ELECTRIC PLANTS OF 1,391 MW CAPACITY

JSW Hydro Energy Limited (JSWHEL) is a wholly-owned subsidiary of JSW Neo Energy Limited and
operates two hydroelectric power plants (HEPs) located in Kinnaur district in the state of Himachal
Pradesh, India. Karcham Wangtoo Hydro Electric Project (Karcham HEP) has an installed capacity of 1,091
MW and Baspa Il Hydro Electric Project (Baspa HEP) has an installed capacity of 300 MW.

1,391 MW HEPs

Kinnaur District H.P

O =i |~

Karcham Wangtoo HEP (1,091 MW)

————————— — — ] — — — -

BASPA Il HEP (300 MW)




Overview of Hydro Assets
Karcham Wangtoo plant has a Design Energy of 4,131 MUs for 1000 MW

KARCHAM WANGTOO 1,091 MW SALIENT FEATURES OF THE PLANT

e Karcham Wangtoo run—of-the-river
HEP located on river Sutlej

e Dam is located at Karcham while the
powerhouse is located at Wangtoo

e The project comprises of ~17kms of
head race tunnel

e The plant’s pressure shafts feed four
generating units of 250MW each,
installed in an underground

powerhouse at Wangtoo

CONCESSION & PPA

e Location: Kinnaur District, Himachal Pradesh
e Commission Date: 13t September 2011

e Concession Details: Operational concession till September 2051 with a provision to extend for a
maximum period of 20 years mutually agreed upon.

e PPA: Signed PPA through PTC India Ltd. for 1,000 MW capacity till September 2046 with provision to
extend PPA for mutually agreed upon period.

e Post tax return on equity: 16.5%

e Uprating (91 MW): 45 MW uprating has been approved till now




Overview of Hydro Assets
BASPA plant has a Design Energy of 1,213MUs estimated on P-90 basis

BASPA 300 MW SALIENT FEATURES OF THE PLANT

e Baspa plant is located on river Baspa, a
tributary of river Sutlej

e The project comprises of ~8 kms of head
race tunnel

e Plant’s underground powerhouse
accommodates three 100 MW Pelton
turbine generating units

e ADouble-circuit 400 KV transmission line

feeds into the Jhakri sub-station

CONCESSION & PPA

e Location: Kinnaur District, Himachal Pradesh

e Commission Date: 8" June 2003

e Concession Details: Operational concession till 7th June 2043 with a provision to extend for further 20
years

e PPA: For entire saleable capacity PPA was signed with Himachal Pradesh State Electricity Board Ltd.

e Post tax return in equity: 16.0%




Introduction to Green Note
JSW Hydro Energy Limited issued a USD 707 Million 10-yr Green Note

On 18™" May, 2021 JSW Hydro Energy Limited issued a USD 707 million 10-year green note (4.125% p.a.
Senior Secured Notes due 2031, herein referred to as Notes) to refinance its existing term loan
denominated in Indian Rupees (). Summary of the Notes is as per following details: -

As per clause 4.3 of Schedule 4 of the Trust Deed, a compliance certificate and a business update is
required to be provided within 90 days of closure of each six-month period ending September and March
of each year starting from 30th September, 2021. This report is the seventh such report being provided
in compliance with the same.

CUSIP Regulation S Notes: YAS71YAA2
Rule 144A Notes: 46653YAA6
ISIN Regulation S Notes: USY4AS71YAA27

Issuer JSW Hydro Energy Ltd

Format 144A / Reg S

Ranking Senior Secured Notes

Currency usD

Tenor 10 year with WAL of 7/7.5 years

Use of . . .

Proceeds Mainly to Refinance existing INR debt
The holders of the US dollar senior notes will have security over the movable and

Security immovable project assets, rights under project documents, share pledge and project
accounts of the restricted group (It will be shared paripassu with the WC lender)

K

ey Graded DSCR, Mandatory Cash Sweeps (MCS) and FFO/Net Debt

covenants

Governing English Law / New York Law

Law

Key Features

Bankruptcy remote, static pool of assets, independent director on RG SPVs and no
additional debt other than WC basket



Executive Summary of Power Sector in India
Power demand grew by 5.3% YoY in H1 FY25

In H1 FY25 the total Installed Power Capacity in the country stood at 453 GW. India’s renewable energy
capacity stood at 155 GW (excluding large hydro) and at 201 GW (including large hydro) at the end of
September 2024. The share of renewable energy capacity (including large hydro) has grown from 41% in
FY23 to 45% in H1 FY25. The total capacity additions in H1 FY25 is of 10.8 GW entirely renewable and

largely driven by the solar segment (8.9 GW) followed by wind (1.5 GW).

As per the latest data (Oct-24) India has added 12.5 GW of power capacity, entirely renewable driven
which comprises of solar capacity addition of 10.3 GW and wind capacity addition of 1.8 GW resulting in
total installed capacity of 454 GW.

Power generation from renewable energy sources (excluding hydro) was 14% of total generation in H1

FY25. The share of generation from thermal sources was down to 72% from 76% in FY24.

Pan India Power demand during H1 FY25 grew at 5.3% YoY. In tandem with demand, overall generation
grew by 6.0% YoY. The robust generation was driven by increase across all modes of generation; Thermal

(+5.5%), Hydro (+4.2%) and Renewable (+7.1%) generation).



Power Sector Updates

POWER DEMAND
India's power demand increased by 5.3% YoY in H1 FY25 to 887 BUs, on the back of broad-based demand
increase across the country. The record peak demand of 250 GW was witnessed in month of May.

Total demand met (supply) for H1 FY25 was 886 BUs implying a shortfall of ~1 BUs or 0.1% of the overall
demand.

Power Demand in BUs

175 40% Power Demand Growth (% YoY)
155 30%
135 20% PN
10% 7N .
115 0% __ _o-" N A e~
95 -10%
Apr May Jun| Jul Aug Sep|0ct Nov Dec|Jan Feb Mar| Apr May Jun| Jul Aug Sep|0ct Nov Dec|Jan Feb Mar|
Q1 Q2 Q3 | Q4 | Q1 Q2 | Q3 | Q4 |
FY 2025  ====- FY 2024 -eceeeeee FY 2023 FY 2025 —====- FY 2024

POWER GENERATION

In line with demand, overall power generation increased by 6.0% YoY in H1 FY25, led by higher
generation across thermal, hydro and renewable. The hydro generation in the country was up 4.2% YoY
in H1 FY25 while total renewable generation (solar+ wind) was up 7.1% YoY. Within renewable solar
generation increased 17.8% YoY while wind generation was down 3.0% YoY in H1 FY25.

Thermal generation increased by 5.5% YoY in H1FY25. Average Thermal PLFs improved YoY in H1FY25 to
70% from 68% last year same period.

Power Generation Growth (% YoY)

Thermal PLF (% YoY)

30% 80%
20% Pial
0,
Lo ’I \\ 70%
10% ’ S \\
NN e
0% —""’ /\\~-—”— 60%
ol N\

-10% 50%

Apr May Jun|JuI Aug Sep|0ct Nov Dec|Jan Feb Mar| Apr May Jun | Jul Aug Sep|0ct Nov Dec|Jan Feb Mar|

a1 | Q2 | Q3 | Q4 | Qi Q Q3 Q4 |
FY2025  —---- FY 2024 FY2025  —---- FY2024  eeeeeee FY 2023
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Power Sector Updates

POWER CAPACITY

Installed capacity as of H1 FY25 stood at 453 GW with net capacity additions during the same period at
10.8 GW driven entirely by renewable capacity additions. The current total installed capacity stands at
454 GW.

Current Installed capacity by sector and mode of generation is given below:

B Thermal
W State
Nuclear
I Private N Hydro
H Renewables
H Central

Within renewable solar capacity additions in H1FY25 stands at 10.9 GW with solar additions of 8.9 GW
and wind capacity addition of 1.5 GW.

Overall Segment-wise Net Capacity Addition (GW) Renewable Capacity addition (Excl Hydro) (GW)
25.9
18.5
15.5 15.3
17.3 16.6 T
10.9
10.7
93 15.0 —
13.9 12.8 6.6
8.9
0. 5.0
FY 2022 FY 2023 FY2024  1HFY2024  1HFY2025 [ L23 - 16 15

FY 2022 FY 2023 FY 2024 1H FY2024  1H FY2025

® Thermal " Renewables W Hydro Nuclear Total ¥ Wind Solar H Other RES Total RES
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Executive Summary of Business Performance

Key Highlights for H1 FY2025
OPERATIONAL PERFORMANCE

JSW Hydro Energy

e Plant Availability Factor (PAF) came at 98%, remained well above the normative PAF of 90%.
e Gross Generation stood at 4,789 million units (MU), up 21.6% YoY.

e Net Generation stood at 4,756 MUs, up 21.6% YoY.

e Plant Load Factor (PLF) at 81.1% in H1 FY25 as compared to 67% in H1 FY24,

FINANCIAL PERFORMANCE

Revenue from Operations for H1 FY25 at X786 crore! decreased 20% YoY, as the company had recognised
a revenue of X173.58 crore last year in H1 FY24 by writing back the balance excess truing up provision,
on final settlement with DISCOMs, pursuant to an order of Central Electricity Regulatory Commission for
Karcham Wangtoo Hydro Plant. This offsets the revenue increase due to higher generation in H1 FY25.

EBITDA in H1 FY25 stood at X755 crores as against X971 crore in H1 FY24. The YoY decrease in EBITDA
was due to revision in two-part tariff at Karcham Wangtoo during the year on account of lower
depreciation rate in accordance with CERC Regulations and truing up impact of X 173.58 crores at
Karcham Wangtoo in prior period.

Profit after tax for H1 FY25 stood at X392 crores as compared to X470 crore last year in H1 FY24.

Receivable Days at end of Sept-24 stood at a healthy level of 55 days vs 44 days Sept -23. This underpins
the continuing cost competitiveness of the power supplied from these hydro power stations for the
procuring power distribution companies (DISCOMs), incentivizing the four DISCOMs to prioritize offtake

and payments.

For more details, please visit

JSW Energy Integrated Report

JSW Energy Corporate Presentation

JSW Hydro Corporate Presentation

Previous Compliance Certificates

11 Crore = 10 million
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https://www.jsw.in/sites/default/files/assets/downloads/energy/Financial%20Releases/Annual%20Reports/JSW-Energy-Annual-Report-Integrated-2023-24-v2.pdf
https://www.jsw.in/investors/energy/jsw-energy-fy-2024-25-financials-investor-presentations
https://www.jsw.in/investors/energy/jsw-energy-fy-2024-25-financials-investor-presentations
https://www.jsw.in/sites/default/files/assets/industry/energy/IR/JSW%20Energy%20Investor%20Presentation/JSW%20Hydro%20Energy%20Ltd%20-%20Corporate%20Presentation%20Apr'21_23112021.pdf
https://www.jsw.in/investors/energy/jsw-energy-corporate-governance-other-regulatory-filings

Executive Summary of Business Performance
Key Highlights for H1 FY2025

OTHER KEY BUSINESS HIGHLIGHTS

Received CEA? approval for uprating of Karcham Wangtoo HE Capacity by 91 MW to 1,091 MW, in a
phased manner, in April-21.

e Commenced Operations of 45 MW uprated capacity at Karcham Wangtoo HEP in July-21.

e JSWHEL sold 334 MUs in short term market in H1 FY25, resulting in a revenue of X169 Crore
during H1 FY25.

e Currently 1,045 MW is operational and will increase to 1,091 MW thereafter, uprating without
any additional capex, subject to fulfillment of certain conditions.

Credit Rating:

0 Rating on USD Note of JSWHEL: International - Moody’s (Bal Outlook — Stable), Fitch (BB+
Outlook — Stable)

0 Long Term issuer rating of JSWHEL: Domestic — India Ratings & Research (IND AA Outlook
- stable)

0 Short Term Rating of JSWHEL: Domestic - India Ratings & Research (IND Al+)

Summary of Covenants: For the 12-month Calculation period from 1%t October, 2023 to 30" September,
2024

Particulars As on 30 September, 2024
Debt Service Coverage Ratio (DSCR) 3.18

(Annexure 1)
FFO/Net Debt 11.17%

(Annexure 2)

2 Central Electricity Authority
13



Information on Compliance Certificate and Its
Workings

Date: 17t December 2024

To:
DB Trust (Hong Kong) Limited (the “Note Trustee”)
Note Holders for U.S.S 707,000,000 Senior Secured Notes Due 2031

From:

JSW Hydro Energy Limited
Dear Sirs,

JSW Hydro Energy Limited (the “Issuer”) — Note Trust Deed dated 18t May 2021 (the “Note Trust Deed”)
We refer to the Note Trust Deed. This is a Compliance Certificate given in respect of the Calculation Date
occurring on 30™ September 2024. Terms used in the Note Trust Deed shall have the same meaning in

this Compliance Certificate.

The Certificate is based on the following documents:
(a) Unaudited Financial Statements for the 6-month period ended on 30t September 2024
(b) The Cash Flow Waterfall Mechanism as detailed in the Note Trust Deed

(c) Working annexures

14



Compliance Certificate Workings

A. Computation of Operating Account Waterfall as per Note Trust Deed Period from 1%
April 2024 to 30" September 2024 (Calculation Date)

We hereby make the Operating Account Waterfall Calculation:

Opening surplus available as on 1%t April 2024 for coupon, hedge 417.72
premium and MCS payment falling due on 18t May 2024

A Inflows
Operating Revenue 738.84
Working capital Debt -
New injection proceeds -
True up Reserve -

Total Inflows 738.84
B Less: Statutory dues & Taxes 30.35
C Less: O&M Expense 118.94
D Less: True up liability paid 1.19
E Less: Payments to Trustee, Agents & TRA Bank for cost & liability -
Less:
F a) Coupon payment 97.60
b) CC/WC interest cost -
c) Hedge Premium payments 68.10
d) MCS Payment 248.46
Less:
G a)WC debt repayment (no obligated principal under bond) -
b) Hedge related settlement payments -
H Less:
Coupon payment due on 18.11.2024 95.94
Ensuing Hedge Premium payment on 18.11.24 and 18.02.2025 64.49
Ensuing Hedge related settlement payment on 18.11.2024 -
Ensuing MCS payment on 18.11.2024 129.97
Net Surplus to be transferred to Distribution Account 301.52

15



Compliance Certificate Workings

B. Actual performance v/s stipulated covenants

Debt Service 1)DSCR > 1.50x -100% distribution
Coverage Ratio 3.18 permitted
(DSCR) 2)DSCR < 1.50x —-60% distribution
(Annexure 1) permitted
3)DSCR < 1.40x -50% distribution
permitted

4)DSCR <1.30x —No Distribution
5)DSCR < 1.10x —Event of Default

FFO/Net Debt 11.17% FFO/Net Debt > 6% for cash release
(Annexure 2)

For the period 15t April 2024 to 30%" September 2024, an amount of 301.52 crore is to be transferred
from the Operating account to Distribution account as per the Operating Account Waterfall.

16



Operational performance for FY24 - Overview

JSW HYDRO OPERATIONAL PERFORMANCE

Overall Generation Overall PAF
5,637 5595 96% 97%
4,949 4,913
FY 23 FY 24 FY 23 FY 24

B Gross Generation B Net Generation

Overall PLF
48%
I 42%
FY 23 FY 24
Generation & Sales: JSWHEL
Figures in MU Gross Design Gross Gross Net Generation Net Saleable
Energy (DE) generation = Generation as Saleable Design
% of DE Energy Energy
FY 2024 5,344 4,949 93% 4,913 4,275 4,642
FY 2023 5,344 5,637 105% 5,595 4,922 4,642
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Operational performance for FY24 - karcham wangtoo

KARCHAM WANGTOO HEP PERFORMANCE

Karcham Wangtoo HEP - Generation (MU) Karcham Wangtoo HEP PAF
4,285 4,257 96% 97%
3,786 3,762
FY 23 FY 24

W Gross Generation B Net Generation Fy23 Fy24

Karcham Wangtoo HEP PLF

47%

41%

FY 23 FY 24

Generation & Sales: Karcham Wangtoo HEP

Figures in MU Gross Gross Gross Net Generation Net Saleable
Design generation Generation as Saleable Design

Energy (DE) % of DE Energy Energy
FY 2024 4,131 3,786 92% 3,762 3,263 3,592
FY 2023 4,131 4,285 104% 4,257 3,744 3,592
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Operational performance for FY24 - saspa

BASPA HEP PERFORMANCE

BASPA HEP - Generation (MU) BASPA HEP PAF
1,352 1,338 . \
1,163 1,151 97% 97%
FY 23 FY24

FY 23 FY 24
m Gross Generation  H Net Generation

BASPA HEP PLF

51%

I ]

FY 23 FY24

Generation & Sales: Baspa Il HEP

Figures in MU Gross Design Gross Gross Net Net Saleable
Energy (DE) generation Generation as Generation Saleable Design

% of DE Energy Energy
FY 2024 1,213 1,163 96% 1,151 1,013 1,050
FY 2023 1,213 1,352 111% 1,338 1,178 1,050

19



Operational performance for H1 FY25

Overall
Overall Generation Overall PAF
4,789 4,756
100% 98%
3,939 3,910 I I
H1 FY24 H1 FY25
B Gross Generation B Net Generation H1FY24 H1FY25
Overall PLF
81%
67%
H1 FY24 H1 FY25
Karcham Wangtoo HEP
Karcham Wangtoo HEP - Generation (MU) Karcham Wangtoo HEP PAF
100% 98%
3,682 3,661
3,009 2,990 I I
H1 FY24 H1 FY25
M Gross Generation H Net Generation H1 FY24 H1 FY25
Karcham Wangtoo HEP PLF

80%

66%

H1FY24 H1 FY25
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BASPA HEP

BASPA HEP - Generation (MU) BASPA HEP PAF
1,106 1,095 100% 99%
930 920
H1 FY24 H1 FY25
B Gross Generation B Net Generation H1 FY24 H1EY25

BASPA HEP PLF
84%

71%

H1 FY24 H1 FY25

PLANT AVAILABILITY

Overall HEP recorded a PAF of 98% in H1 FY25 vs 100% in H1 FY24. PAF for the plant continues to be
higher than the normative PAF of 90%.

Hence, both plants were eligible for availability-based incentives apart from the recovery of the fixed
costs and ROE based on approved capital cost discovered through the Annual Revenue Requirement
under the Multi-Year Tariff mechanism of 5-year blocks.

GENERATION PROFILE

For Karcham HEP, Gross generation at 3,682 MU and Net generation at 3,661 MU increased 22% YoY due
to better hydrology. Consequently, the plant has operated at a PLF of 80% in H1 FY25 vs 66% in H1 FY24

For Baspa Il HEP, Gross generation at 1,106 MU and Net generation at 1,095 MU increased 19% YoY.
Consequently, the plant has operated at a PLF of 84% in H1 FY25 vis-a-vis 71% in H1 FY24.

At an aggregate company level, the Gross generation at 4,789 MU and Net generation at 4,756 MU for

H1 FY25 increased 22% YoY. Consequently, at a company-wide level, average PLF was at 81% in H1 FY25
vs 67% in H1 FY24.

21



Financial performance for H1 FY25

Revenue from Operations (Rs Cr) EBITDA incl other income (Rs Cr)
971
988
786
I ]
H1 FY24 H1 FY25 H1FY24 H1 FY25
EBITDA Margins (incl other income) (%) Reported PAT (Rs Cr)
470
1% 87%
I I ]
H1 FY24 H1 FY25 H1 FY24 H1 FY25

Revenue from operations decreased by 20% YoY to X786 crores compared to X988 crores in H1 FY24, as
in prior period the company has recognized a revenue of X 174 crore by writing back the balance excess
truing up provision on final settlement with DISCOMs. The Overall PAF was registered at 98% for H1 FY25
above the normative requirement of 90%.

EBITDA in H1 FY25 stood at X755 crores as against X971 crore in H1 FY24. The YoY decrease in EBITDA
was due to revision in two-part tariff at Karcham-Wangtoo during the year on account of lower
depreciation rate in accordance with CERC Regulations and truing up impact of X 173.58 crores at

Karcham-Wangtoo in prior period.

Therefore, the reported PAT stood at X392 crores, decreased 17% YoY basis given the impact of reversal
of provisions

RECIEVABLES POSITION AS ON SEPT 2024

Debtor days stood at healthy levels of 55 days as of Sep-24 vs 44 days in Sep-23.

In Days Sep-24 Mar-23 Sep-23
Receivable Days 55 34 44

22



Appendix - 1

Form of Compliance Certificate

DB Trust (Hong Kong) Limited (the “Note Trustee”)

Level 60, International Commerce Centre,

1 Austin Road West, Kowloon

Hong Kong Date: 17t December 2024
Dear Ladies and Gentlemen

JSW ENERGY HYDRO LIMITED U.S.$707,000,000 4.125% Senior Secured Notes due 2031

In accordance with clause 4.3 of the note trust deed dated 18™ May 2021(as amended or supplemented
from time to time, the “Note Trust Deed”) made between (1) JSW Energy Hydro Limited and (2) the Note
Trustee, we hereby certify and confirm below for the period 1% April 2024 to 30t September 2024 on
behalf of the issuer, that:

(a) as at the Calculation Date, the aggregate amount transfer to the Distribution Account in accordance
with the Operating Accounts Waterfall was: X 301.52 crore

(b) in accordance with the workings set out in Annexure |, the Debt Service Cover Ratio for the
Calculation Period ending on the relevant Calculation Date was: 3.18

(c) in accordance with the workings set out in Annexure Il, the Fund from Operations to the Net Debt
Ratio for the Calculation Period ending on the relevant Calculation Date was: 11.17%

(d) the amount received by the issuer pursuant to an Equity Cure, details of the Debt Service Cover Ratio
for the Calculation Period ending on the relevant Calculation Date was:

(i) without taking into account the Equity Cure: 3.18
(ii) after taking into account the Equity Cure: no equity cure received

(e) the amounts spent by the Issuer by way of Capital Expenditure, details of the amount utilized, the
use of proceeds of such amounts, whether such amounts were funded by funds in the Distribution

Account was: NIL

(f) the cash balance in each of the Project Accounts as at the relevant Calculation Date was:

23



Nature of Account Amount in X Cr (As on 30" Remarks

September 2024)
Operating Accounts 843.45 Including amounts invested in MF/FDRs
Distribution accounts 1,187.00 Including amounts invested in MF/FDRs
Debt Service Reserve Account 174.03 Including amounts invested in MF/FDRs
Total 2,204.48

(g) the MCS amount paid by the Issuer up to (and including) the relevant Calculation Date, and the
amounts (if any) of shortfall in the payment of any MCS Amount was: Six MCS payments up to 30t
September 2024 amounting to USD 169,680,000 and shortfall is NIL

(h) New Injection amounts received for the purposes of paying any MCS Amount due was: NIL

(i) the amounts paid in respect of True-Up Liabilities, details of the amount utilized and the timing of
any amounts utilized: NIL

(j) tothe best of our knowledge having made due enquiry, no Default subsists.
Terms not defined herein shall have the same meanings as provided in the Note Trust Deed and the
Conditions.

Yours Faithfully,

e

hief Financial Officer
(Sanjeev Kango)

24



Annexure -1

Working for Calculation of Debt Service Cover Ratio (A/B) 15t October 2023 to
30t" September 2024
In Rs Crore
"Debt Service Cover Ratio" means in relation to a Calculation period ending 3.18
on the relevant Calculation Date (A/B)
“Cashflow Available for Debt Service” means, in respect of any period, (i) 1,318.87

the aggregate amount of CFADS Operating Revenue for such period (which,
for the avoidance of doubt, shall include interest revenue accrued by the
Issuer on all Project Accounts (including the Distribution Account, to the
extent any such interest is transferred to the Operating Accounts) to the
extent not already included in CFADS Operating Revenue) and (ii) the
amount of proceeds received by the Issuer from any New Injection made
in such period and designated by the Issuer as an Equity Cure, less:
a) Operating Expenses (other than any costs or fees payable, written-off or (232.00)
amortized in connection with the Existing Indebtedness, the Senior Secured
Documents and any Costs or break fees payable as a consequence of the
repayment or prepayment of the Existing Indebtedness) and petty
expenses, if any, in each case paid in such period and funded by amounts
withdrawn from a Project Account in accordance with these Conditions and
the Trust and Accounts Deed;
b) Taxes (other than where any such Taxes have been paid by the Issuer (76.41)
from funds in the Distribution Account related to the write back of True-Up
Liabilities) paid by the Issuer in such period; and
c) costs paid by the Issuer to the Trustee, -
in each case for (b) and (c) of this definition, without double counting. -
Amounts received as a New Injection and designated by the Issuer as an
Equity Cure in accordance with these Conditions and the Trust and
Accounts Deed will be counted in Cashflow Available for Debt Service for
the Calculation Period in which the Compliance Certificate is being provided
but not for any subsequent period, without double counting, and solely for
that specified period.
A)  Total 1,010.46
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B)

“CFADS Operating Revenue” means Operating Revenue excluding (without
double counting):

(a) non-recurring significant items which are not generated in the
ordinary course of business (including, but not limited to, profits and losses
on the disposal of assets outside the ordinary course of business);

(b) extraordinary items;

(c) any other non-cash items (including, but not limited to, property
revaluations); provided that such non-cash items shall not include “income
from service concession arrangements” (Trueing up reversal);

(d) insurance proceeds, other than business interruption insurance
proceeds or advance consequential loss of profit insurance proceeds or any
proceeds applied towards reimbursement for repairs or reinstatement of
an asset where the cost of the relevant repair or reinstatement is an
Operating Expense;

(e) proceeds of any Finance Debt or equity; and

(f) any warranty claim or indemnity payment received under a PPA,
other than any amounts calculated with respect to, or provided in lieu of,
revenue or where the cost, liability or loss being compensated for or the
subject of the relevant warranty or indemnity is an Operating Expense.

(ii) the aggregate amount of (x) interest in respect of the Notes accrued
during such period, (y) interest in respect of any Working Capital Debt
accrued during such period and (z) net payments accrued under any
Currency Hedging Agreement or any Interest Rate Hedging Agreement
during such period (without double counting); provided that for the
Calculation Period ending on 30t™ September 2024, paragraph (i) shall be
Cashflow Available for Debt Service for the 12-months ending 30t
September 2024 and paragraph (ii) shall be the aggregate amount of (a) the
scheduled principal repayments (to the extent not refinanced, prepaid or
repaid and/or marked for refinancing) under the Existing Term Loan
Indebtedness during such period, (b) interest payments to creditors of
Existing Indebtedness and payments of any Costs (of recurring nature) to
creditors in relation to Existing Indebtedness due or accrued during such
period, (c) interest accrued in respect of the Notes during such period, (d)
interest accrued in respect of any Working Capital Debt during such period
and (e) net payments accrued under any Currency Hedging Agreement or
any Interest Rate Hedging Agreement during such period.
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1,319.23

(0.36)

Nil
Nil

Nil

Nil
Nil

318.11



Annexure - 2

A)

B)

Working for the Fund From Operations to Net Debt Ratio

Fund from Operations to Net Debt Ratio (A/B)

“Funds From Operations” means, for any period,

a) EBITDA minus

b) cash Taxes paid on income

c) adjusted for any positive or negative adjustments in working capital
d) cash net interest.

Total

a) “Net Debt” means the total indebtedness of the Issuer (excluding any
Subordinated Debt)

b) less: Cash balances

c) less any amounts held in the MCS Account,

d) less the Debt Service Reserve Account,

e) less the Restricted Surplus Account and

f) less the Restricted Debt Service Account.

Total
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15t October 2023 to
30th September 2024
In X Crore

11.17%

1,087.23
(76.41)

(398.09)
(341.79)
270.94

4,455.53

(2,030.46)

2,425.07



Appendix - 2

Form of Certificate of Directors

DB Trust (Hong Kong) Limited (the “Note Trustee”)

Level 60, International Commerce Centre,

1 Austin Road West, Kowloon

Hong Kong Date: 17t December 2024

Dear Ladies and Gentlemen
JSW ENERGY HYDRO LIMITED U.S.$707,000,000 4.125% Senior Secured Notes due 2031

In accordance with clause 4.3 of the note trust deed dated May 18, 2021 (as amended or supplemented
from time to time, the “Note Trust Deed”) made between (1) JSW Energy Hydro Limited and (2) the Note
Trustee, we, as Directors of the Issuers, hereby confirm that, having made all reasonable enquiries, to
the best of the knowledge, information and belief of the issuers that as at date of this certificate

(a) as at 17t December 2024, no Event of Default or Potential Event of Default had occurred since April
01, 2024.

(b) From and including April 01, 2024 to and including 17" December 2024, issuer has complied in all
respects with its obligations under the Note Trust Deed and the Notes.

Terms not defined herein shall have the same meaning as provided in the Note Trust Deed.

Yours Faithfully,

T
e
k.

Chief Financial Officer
(Sanjeev Kango)
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Appendix - 3

Financial Statements of JSWHEL for period ending
30" September 2024
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_FES% HYDRO ENERGY LIMITED

Registered Difice - Shoktu Colony
P.0. Tapri, Dist. Kinnaur (H.P.] - 172104
CIN : UADL0THP 2 14PLCODDER]T
Statwment of Urausdited Financial Resuhts for the Quarter and Six Months Ended $0th September, 2024

{ ¥iCroee )
Chuarier Endad Sin Month Ended Teear Ended
Sl Particukary o004 | M062028 | doazors | seoezoea | 30092003 31.09.2624
L & L Frimurited Lbra kit Musdited
| |Reveriae from operations 865.70 320.20 [T ] 785,90 98843 1.370.03
It [Other Income 3699 40726 4185 7715 T496 14944
Tl |Total imcome (1) Sa169 360.46 734,53 BEL15 1,063.39 1,519.47
v HEWEII'
3] Emplovers benefits expense %22 LT 466 5121 48517 %78
b) Finance costs B291 B1.96 92.00 164 87 18242 8T AL
| Depreciation and amovlisation expense 5704 574 10973 11578 FILES 43687
] Othes empenses 1RREY 1751 054 5542 435 12005
Total experes 195.96 19282 24593 108 18 434,71 101053
V |Profit/(loss) before tax and deferred tax [recoverails
from)/adfustalde in future tacff v 306.73 167,64 45750 aTam 569,10 508.54
Wi [Tax expense
- Current tas 5157 9827 BS 15 8284 99.40 Ba9?
- Deferrad tan 3695 16,89 [ma_98)| 51.84 (5805} (B0 &S]
Wil [Deferred tax recoverable fram) [ adjustable in futun el (36,95 (1680 [ TR ] (5384}, ;s RS
Vit [Nt profic/{loss) for the periad [V - V1 - vir) 116 13837 0245 153 469.78 420,02
1% |Other comprehensive income L
A (i) tems that will nat be reclassified to profit or lass {0.14) (D15} [y (0.19) 10.1%) (o.58)
(] income tax retating to items that will not be o o 003 a.10
; o gt o laes 002 0.03 o 5
J8. (1] itmems that will be reciassified ta peofit or loss 5317 [2.24] 13.-.-511 50.93 {132.29) 9934
i) tvcome rax relating to iterns that will be {13 056 78 (12.871 13.30 515
reclassified to profit or loas
(=i Tmmmm from / [adjustable in} future e o) wral 1280 m_mL {25,151
T
| Total other Thovws] £ 5305 u.:qF [34.54), 50.69 (132.45)) (100.42)
X |Toal camprehensnes income { (loss) for the pediod [Vill+{X) 30621 136.01 38751 4222 33733 315.50
¥l |Paid-up equity shane capital 1.250.05 1,250.05 1,250.05 1,750.05 1.250.05 1.250.08
{Face value of T 10 per share|
il | Dtheer ity 219584
Kl | Earning per share (not annualised excduding period end)
- Bagic EP5 | % ] o3 111 in 113 176 136
- Dilusted EPS { T} L0 L1 in 113 17 136




Staterment of Asset and Liabilities L ¥ Crove |

As it
L8 Parthoulan 10,0, 1074 1100, 2024
Ui naudinted Arilitid
A JASSETS
1 [Non current azeets:
(3} Property, plant and squipment 471148 ,805.37
{b) Capital work-in-progress na 11,85
{ch Ocher intangible sssets 653617 &49.1R
{d] Fnancial assets,
(i} Loan - 1,141.15
(] Ot fnancial xsets 0016 TR A9
(i) Trade receivables 858 B5R
[e} ncome tax assets (net) .o M0.96
1A Other mon -curment Fssets 1.84 180
Totsl non - current assets , 154, 76 T.371.04
2 [Cimrrent assets:
(&) tnventaries 16.55 1131
bl Financiai assets
[i)  nvestments 1.509.74 516.55
il Trade recehables 1217 1114
fiii] Unbilled revenue 115.99 10337
[ov] Cash and cash eguevslents 1740 g7.a7
vl Bank balances other than fiii] abowve TR 23698
v} Other inanoial assets 141 535
[} Dther curment assets 6. 51..1.
Totad current assets| 2,488.67 1,017.49
Total assats (142} B543.43 538893

B |EQUITY AND LIABTLITIES

1 |Eguity
{a} Exquity share capital 1,250,05 125005
fb] Other eguity 1,640 66 2,195.44
Total equity 1.830.71 3,445.45
2 +3
Mon-current Habilithes
{a} Financial labilrties
1] Borrowings. 416751 4,304, TR
[} Lease fiabilities 1529 1545
(i} Other fnancial liabifities 5898 5881
|b] Provasions .65 7.03
Total mom - cument liabilities] 4, 26143 4,396.05
[lii] Curnent ikabiifties
{a} Financiad labilibes
{i) Borrowings 8307 385.40
{it] Lease Habilites Q3L 029
(i} Trade payabies
{a)] Total outstanding dues of mero and small enterprises 08 184
{b] Total outstanding duss of creditors ather
than mecro and small enterprises 3958 4610
fiv] Othex i ial Habdities 0821 .76
(b} Oher current irabiimes. 223 453
(e} Prowimaons 578 s47
[} Cureant tan habuldees (Net) 43.07 -
Total curent liabilities AL.2% 547,39
Total liabilities 4,75L71 4,343.84
Total equity mnd lisbilties (1. B,643.43 8,388.93




Scmtement of Canh Maws T tcrare §
Fest (b porined | P e paviod
Pacticulars Trufed Wi [
. A [aptambiar, TN
Unaudited Linaudited

CASH FLOW FROAS DPTRATING ACTTVITIES
Profit isfore ta LELR 1) LLERT]
LU o
L e L Lo T T nsm Pl NI
[t o sanmed o fnanos FOS I e o7 desgnated A5 mFVTPL IHUIL [LL R
Hed Gam from rurreni imvestmenty dengnated as PVTPL [LIE] {7 aij
1 s e reneson na loeger requived w—itten back f184.21)
(imm | Loss om waie [ diecard of property, plant and spuipment 0s) 10n.01)
Share hased panmenl Supenee m Lz
T i e oty 156580 183.47
i slne b erchange (gam) /s (net] {1921 15,40
[ Uipse wring proft befors worimp capital dhanges (= L] Tisa2
AtrrTiest for
Thangr in trade recevabies and unbilbed revenue 110E 6 |90
harge in trade pavahie: B other kabaliney 5650 5 56
Charge o s B sdvances and othes son-curmest st 784 |08 59
ChENEE i TR [JEFLT {129y

S5 [x1a. 11|
Lavn penerated from ooersthons (= ] a8 55
Tt t@wes pasd [0 3% (¥5.05)
SET CASH FLOW GENERATED Fln OPFERATING ACTTWITIES (28 445.50
LASH FITW FROS INVESTING ACTIVITEES
Furchaie ol proaerty, planl B equoment imchading DWIP and capital advances [0 351} [LEEH
L igreen B0 redated party 114316 {15000
|Imewstrnent mmade | [redesmed) s mutus fund - 11472
Banh depowts nat conadered a3 cash and cash sguwlent mun” [25.10
Imteret rerewed 1523 VER ]
Sale af cunrent mmwestments. (net) 1915 1791
T T LASH GEMERATED,/[LSEDI) Wy INWESTING ACTRVITIES fral [IEEE]]
|LASH FLOAW FROM FINANCING ACTIATES
Borrowengs repaid [24ma5)) [FECECH |
Feancr ooty pasd [ELLEE {183 30§
MET CASH LISED BN FINARCING ACTRATIES [LIEE. . 57 ra)
MET INCREASE /| DECREASE] B CASH AND CASH ECUIVALENTS (184l ) 81162 (26.67)
|TASH AND CASH ECQUINALENTS - At the beginning of tee pericd 04,57 TIBEE
CASH AMD CASH EQUINALENTS - A o i of e perad 1L517.34 mes
1] Aslamces weth Banky
i Lisrrent accourts 1r3m 131168
11 Caih o b ooz agl
3] Investrments in meatusl funds 1508 74 700
Total 1.517.14 0L




Notes :
1L The Company is engaged in only one segment viz. “"Generation and Sale of Power” and ac such there are no separate raportable 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 abowve results have been reviewed and approved by the Board of Directors in its meetings held on 22th October, 2024. The Statutory Auditors of
the company have camied out limited review of the result for the period ended 30th September, 2024,

4 Inview of the seasonal nature of business of the Company, the financial results of the quarter may not be comparable with the previous/ subsequent
QUATETS.

5 During the year ended 315t March, 2024, the Company has recognised a revenue of Rs.173.58 crore by writing back the balance excess truing up|
peovision, on final settlement with DISCOMS, pursuant to an order of Central Electricity Regulatory Commission ("CERC) for truing up and
determination of tariff for the control period FY 2014-19 for Company's Karcham Wangtoo Hydro Plant.

6 The Central Electncity Regulation Commission (“CERC”) based on the extant CERC tarniff regulations by its judgment dated March 17, 2022 capped the
free power to home states at 13% of net generation (12% + 1% contribution towards Local Area Development Fund). Despite the CERC Order, the
Government of Himachal Pradesh (*GOHP®] pursuant to the terms of the Implementation Agreement (IA) dated Navember 18, 1999 was demanding
18% free power which was supplied by the Company under protest from September 30, 2023. The Company challenged the said demand befare the
Hon'ble High Court of Himachal Pradesh {High Court”) and the High Court vide its order dated May 28, 2024, inter-alia held that the free power will be
capped to13% and directed the GOHP to align the LA with the CERC Order. Accordingly, the Company has recovered the excess free power supplied to
GOHP through short term sale and is continuing to supply free power at 12%. The additional 1% free power required to be supplied to Local Area
Development Fund is still under challenge bafore the High Court.

For and on behalf of the Board of Directors

Piace - Mumbai Sharad Mahendra
Date : 22th October, 2024 Chairman
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