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Key Highlights for Q2FY20 }ﬁ;’

*  Committee of Creditors approved the Company’s resolution plan under the corporate insolvency resolution process for Ind-
Barath Energy (Utkal) Ltd, which owns a 700 MW under-construction thermal power plant in Odisha. The closure of the
transaction shall be subject to approval from NCLT

*  The Company entered into exclusive discussions for potential acquisition of GMR Kamalanga Energy Ltd, which owns a 1050 MW
operating thermal power plant in Odisha

* JSW Energy (Kutehr) Ltd, a 100% subsidiary of the Company, commenced construction of 240 MW hydro power plant in
Himachal Pradesh, pursuant to Haryana Power Purchase Centre accepting its offer for supply of hydro power and filing the
necessary petition for approval with Haryana Electricity Regulatory Commission

* The Company continues to strengthen its balance sheet through proactive debt repayment/prepayment thereby creating
sufficient headroom for growth opportunities

*  The Karcham Wangtoo HEP of JSW Hydro Energy Ltd achieved its highest ever PLF in Q2FY20/ H1FY20 since commissioning

*  The Company’s Vijayanagar plant was awarded:

- “Global Environment Award 2019” from ‘Energy & Environment Foundation’
- “Energy Efficient Unit” at 20th Cll National Award for Excellence in Energy
- Silver Category in the "SEEM National Energy Management Award 2019”

* The Company’s Ratnagiri plant was recognized as ‘Excellent Energy Efficient Unit’ at 20th CIl National Award for Excellence in
Energy
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Demand Growth in Q2FY20 declines to 1.6% }ﬁ;’

A Vel e Key States driving Demand - YoY

North 227,944 7.7% 118,835 7.7% 109,108 7.6%  Uttar Pradesh (Q2: 10.8%, H1: 10.6%)

West 195,561 1.7% 90,537 -2.3% 105,024 5.4%  Chhattisgarh (Q2:17.0%, H1: 19.9%)

South 173,149 3.7% 82,177 -2.3% 90,972 9.8%  Kerala(Q2: 3.9%, H1: 8.6%)

East 81,558 4.3% 41,057 2.1% 40,501 6.6%  Bihar (Q2: 7.9%, H1: 9.1%)
North-East 8,898 2.0% 4,702 -2.6% 4,195 e el (Ohs e, Hib SiER)

Meghalaya (Q2: 5.4%, H1:12.4%)
All-India 687,110 4.4% 337,308 1.6% 349,800 7.4%

Quarterly Growth Rates

.

mmmm
North = 7.7% & 7.6% -05% 2.9% 2.7% @ 5.8%
West | -23% | 5.4%  2.8% | 7.2%  89%  51%
South | -2.3%  9.8%  24%  9.3%  8.5% 4.2%
East | 2.1%  6.6%  -0.1%  9.7%  11.0% 6.0%
North-East -2.6% @ 7.7% | 10.7%  0.9% | 4.6%  -3.7%
All-india | 1.6%  7.4% 16% 6.7%  6.8%  5.1%
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Source: CEA, * Basis Provisional CEA Data Sep’19




Generationand PLF trends }ﬁ;’

| Q1FY20 |
ross _ H1 FY20 YoY% Q2 FY20 YoY% Q1 FY20 YoV %
eneration [  (MUs) . (MUs) | - (MUs) |

Thermal 534,506 0.9% 246,785 -2.5% 287,720 4.0%
* Overall generation growth at -0.4% YoY in
(o) 0, o)
Hydro 96,004 15.1% 56,506 9.1% 39,498 25.1% Q2FY20 led by dedine in Thermal and RES
RES 75,065 2.3% 38,878 -9.2% 36,186 18.5% generation
1 0,
Others 28,087 23.1% 16,048 34.1% 12,039 11.0% [ i
was primarily driven by Hydro segment
Total 733,662 3.4% 358,218 -0.4% 375,444 7.4%
h | PLF
\ /0
All- India PLF 57.7% 59.6% 52.5% 57.6% 62.8% 62.2%
e All-India Thermal PLF dedined to 52.5%
0, 0, 0, 0, 0, 0,
Central 64.5% 70.5% 60.0% 68.2% 69.0% 73.3% in Q2FY20 from 57.6% in Q2FY19
State 53.3% 56.3% 48.7% 51.6% 60.8% 61.3% primarily due to dedine in Central sector
PLF
Private 55.9% 53.6% 52.3% 54.2% 59.6% 54.5%
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Source: CEA, * Basis Provisional CEA Data Sep’19




Installed Capacity }ﬁ;’

Sector-wise Installed Capacity — 363.4 GW Segment-wise Installed Capacity — 363.4 GW
(As on September 30, 2019) (As on September 30, 2019)

Total: 82.6 GW #

Total: 91.5 GW # Total: 103.0 GW # +2,797 MW * RES,

+4,900" MW * Central , State, -2,063A MW * 22.6%
25.0% 28.5%

Total: 45.4 GW # Total: 228.6 GW #

Thermal, +2,277 MW *

63.0%

Private,
46.5%

Nuclear,
1.9%

Total: 168.9 GW # Total: 6.8 GW #
+2,237 MW *

ANote:In Q2 FY20, 2,920 MW capacity moved from State to Central Sector

In Q2FY20, Installed Capacity increased by 5.1 GW led by RES (+2.8 GW) and Thermal (+2.3 GW) segments

1
1
ﬁ Energy i Source: CEA; Basis Provisional CEA Data Sep’19

1 * Net capacity change during Q2FY20 # Refers to total installed capacity of respective segments




Average Merchant Tariff }ﬁ;’

Merchant Tariff Trend (Z/unit)

Merchant Vol
erchant VoIUMe ' 42967 | 11,993 13,799  -6% | +8%

5.00 (MUs)
Average merchant
4.00 . ) 3.16 3.29 3.83 -18% -4%
/ tariff (3/unit)
3.00

m H1 FY20| FY19 FY18 FY17 FYl16

Average merchant
tariff (Z/unit)

2.00
3.22 3.85 3.26 2.42 2.73

1.00
Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar

FY16 FY17 FY18 FY19 e==@=FY20

Average merchant tariffin Q2FY20 lower on a YoY and QoQ basis

Source: IEX (DAM)
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= Industrial production (IIP) growth dipped to -1.1% YoY in
Aug’19, lowest since Nov’12; IIP growth for Apr-Aug’19 stood at
2.4% on a YoY basis

= Average imported coal (AP14) prices witnessed sharp decline of
~40% YoY and ~7% QoQ in Q2FY20

= |n Q2FY20, average rupee value against USD depreciated ~1%
QoQ but remained flat on YoY basis

Industrial Production Growth (YoY %)

Indian Economy and Imported Thermal Coal Prices

Imported coal (API4) price and USD/INR indexed to Sep-18 Levels
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Source: API4 Coal Index, MoSPI, Bloomberg, Reserve Bank of India (RBI)

Indexed —— API 4 Coal (monthly avg.) —— USD/INR (monthly avg.)
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Indexed to Jun-2019 Levels

| Month | _API4Coal | _USD/INR

Jun-19 100 100
Jul-19 104 99
Aug-19 94 102

103

Sep-19 94
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H1 Plant-wise Net Generation (MUs)

Power Generation
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Vijayanagar Ratnagiri Barmer Hydro Nandyal Solar Total Vijayanagar Ratnagiri Barmer Hydro Nandyal Solar Total
H1 FY19 M H1FY20 Q2 FY19 HEQ2FY20
Actual PLF/CUF H1 FY20 H1 FY19 Q2 FY20 Q2 FY19 Remarks (Q2 FY20)
Vijayanagar 39.2% 53.6% 40.1% 51.8% Lower LT sales
Ratnagiri 77.7% 74.3% 73.7% 64.3% Higher ST sales
Barmer 62.6% 74.8% 60.0% 71.5% Lower due to back-down by discoms
Hydro 84.6% 72.7% 102.7% 93.9% Higher generation due to better water availabilityin Sutlej basin
Nandyal 33.0% - 33.0% -
Solar —Nandyal 18.0% - 13.6% -
Solar—Salboni 16.2% - 14.1% -
Short term sales (MUs) 1,481 1,462 759 315 Higher at both Vijayanagarand Ratnagiri

Q2 Plant-wise Net Generation (MUs)
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Hydro net generation numbers includes free power to HPSEB
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Consolidated Financial Results
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Q2 FY20 Q2 FY19 Particulars H1FY20 H1FY19
2,232 2,568 Total Revenue 4,696 4,996
1,048 998 EBITDA 1,909 1,842
47% 39% EBITDA Margin(%) 41% 37%

272 308 Interest 542 621

294 293 Depreciation 586 583

482 397 Profit Before Tax 782 637

353 316 Profit After Tax 597 545

671 623 Gross Cash Accruals* 1,222 1,123

2.15 1.93 Diluted EPS (%) # 3.64 3.32
# Not Annualized

* Computed as PAT+ Depreciation+ Deferred Taxes+ Exceptional items

I Crore




Amongst the Strongest Balance Sheet in Power Sector

in% Crore 13,000
12,000

Net Worth (Rs Crore) 11,000

H Net Debt* (Rs Crore)

10,000
=@==Net Debt*/Equity (x)
9,000
8,000
Mar 31, Jun 30, Sept 30,
2018 2018 2018
Net Worth (Rs Crore) 11,110 11,581 12,231
Net Debt* (Rs Crore) 11,278 11,382 10,982
Net Debt*/Equity (x) 1.02 0.98 0.90
Net Debt*/TTM EBITDA (x) 3.49 3.68 3.61
Weighted Average Cost of Debt 9.03% 8.97% 9.00%

Dec 31,
2018

11,904
10,611
0.89
3.34
9.06%

1.20 in(x)
1.10
1.00
0.86 0.90
0.80
0.70
0.60
Mar 31, Jun 30, Sep 30,
2019 2019 2019
11,822 11,928 11,756
10,050 10,221 9,702
0.85 0.86 0.83
3.12 3.16 2.95
9.07% 9.20% 9.20%

Net Debt calculation excludes the market value of listed equity investments worth ~% 1,610 Crore (As on Sep 30, 2019)

Net Debt to Equity healthy at 0.83x; Well positioned to pursue growth opportunities

*Excluding short term working capital debt/acceptances
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Almpact due to change in value of listed equity investments through Other Comprehensive Income, and Dividend payout
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Q2 FY20
1,150
537
519
20

2,232

Q2 FY19
1,339
657
557
17

2,568

Total Revenue*
Standalone
JSW Barmer
JSW Hydro
JPTL

Consolidated *

Entity-wise Summary Financial Performance

H1FY20

2,342

1,401

909

40

4,696

H1FY19

2,727

1,311

927

39

4,996

# Including Other Income

* After inter-company adjustments and eliminations
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Q2 FY20 Q2 FY19
284 309
274 224
485 498

18 16
1,048 998

EBITDA
Standalone
JSW Barmer
JSW Hydro
JPTL

Consolidated *

Entity-wise Summary Financial Performance

H1FY20

579

526

819

38

1,909

H1FY19

568

489

835

37

1,842

* After inter-company adjustments and eliminations

rew

I Crore




}SW Energy i

Forward Looking and Cautionary Statement

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 thetrailing 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 guaranteesof 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 notto place unduerelianceon 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 ofthe Company, any placement agent or any other persons that may participate in theoffering of any securities of the Company shall have any responsibility or liability whatsoever for any
loss howsoever arising fromthis 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 orinvitation 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 inIndia 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
change Board ofIndIa'(Issue of Capital and Disclosure Requirements) Regulations, 2009, as amended, or any other applicable lawin India.
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