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INDEPENDENT AUDITOR'’S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE FINANCIAL RESULTS
TO THE BOARD OF DIRECTORS OF JSW ENERGY LIMITED

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial Results of JSW

Energy Limited (“the Company”), for the quarter ended 30 June 2021 (“the Statement”), being
submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended.

2. This Statement, which is the responsibility of the Company’s Management and approved by the

Company’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standard 34 “Interim Financial Reporting”
(“Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013 read with relevant rules
issued thereunder and other accounting principles generally accepted in India. Our responsibility is to
express a conclusion on the Statement based on our review.

. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410 ‘Review of Interim Financial Information Performed by the Independent Auditor of the
Entity’, issued by the Institute of Chartered Accountants of India (ICAl). A review of interim financial
information consists of making inquiries, primarily of the 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 Auditing specified
under section 143(10) of the Companies Act, 2013 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.

Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention

that causes us to believe that the accompanying Statement, prepared in accordance with the

recognition and measurement principles laid down in the aforesaid Indian Accounting Standard and

other accounting principles generally accepted in India, has not disclosed the information required to

be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015, as amended, including the manner in which it is to be disclosed, or that it contains
any material misstatement.

For Deloitte Haskins & Sells LLP

Chartered Accountants

(Firm’s Registration No. 117366W/W-100018)

Souin LW

Samir F(.'Shah

(Partner)

(Membership No. 101708)
(UDIN: 21101708AAAADP5696)

Mumbai, 30 July 2021

Regd. Office. One International Center, Tower 3, 27" -32™ Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, Maharashtra, India.
(LLP Identification No. AAB-8737)
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JS ENERGY LIMITED

Registered Office : JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai-400051

CIN : L74999MH1994PLC077041

Statement of Standalone Unaudited Financial Results for the Quarter Ended June 30, 2021

¥ Crore
Quarter Ended Year Ended
::;' Particulars 30.06.2021 31.03.2021 30.06.2020 31.03.2021
Unaudited Refer Note 4 Unaudited Audited
1 [Income:
a) Revenue from operations [refer note no 3(a) and 3(c)] 757.98 729.40 804.35 2,897.53
b) Other income 58.00 8.68 18.57 62.41
Total income 815.98 738.08 822.92 2,959.94
2 |Expenses:
a) Fuel cost [refer note no 3(c)] 447.86 361.12 558.55 1,778.14
b) Purchase of stock-in-trade 26.11 - - -
¢) Employee benefits expense 28.44 30.40 29.86 112.32
d) Finance costs 35.57 41.91 66.65 210.10
e) Depreciation and amortisation expenses 88.37 87.35 90.30 358.07
f) Other expenses 56.25 77.63 29.75 193.57
Total expenses 682.60 598.41 77511 2,652.20
Profit before tax (1-2) 133.38 139.67 47.81 307.74
Tax expense:
- Current tax 23.36 2477 4.55 40.15
- Deferred tax 21.11 27.44 15.01 81.41
5 |Profit for the period / year (3-4) 88.91 87.46 28.25 186.18
6 |Other comprehensive income / (loss)
Al (i) ltems that will not be reclassified to profit or loss 1,561.32 571.97 349.08 2,350.19
(i) Incomg tax relating to items that will not be reclassified| (184.79) (66.69) 005 (148.52)
to profit or loss
B| (i) items that will be reclassified to profit or loss - - (5.80) 9.73
(i) Incqme tax relating to items that will be reclassified to _ ) 203 (3.40)
profit or loss
Total other comprehensive income [net of tax] 1,376.53 505.28 345.36 2,208.00
7 |Total comprehensive income for the period / year (5+6) 1,465.44 592.74 373.61 2,394.18
8 |Paid-up equity share capital (net of treasury shares)
(Face value of ¥ 10 per share) 1,643.06 1,642.33 1,641.90 1,642.33
9 |Other equity 9,990.01
10 |Earnings per share (EPS)
(not annualised excluding year end)
- Basic EPS () 0.54 0.53 0.17 1.13
- Diluted EPS (%) 0.54 0.53 0.17 1.13




Notes :

1

Place : Mumbai
Date : July 30, 2021

The Company has considered the possible effects that may result from the pandemic relating to COVID-19 (including it's current
wave) in the preparation of the results. The Company's substantial generation capacities are tied up under medium to long term
power purchase / job work agreements, which insulates revenue of the Company. Merchant power sale has witnessed lower|
demand due to economic slowdown, and consequential impact on tariff. Based on the present assessment, the Management does
not expect any medium to long-term impact on the businesses of the Company. The Company has evaluated the possible effects]
on the carrying amounts of property, plant and equipment, inventory, loans and receivables basis the internal and external sources
of information and concluded, exercising reasonable estimates and judgements, that the carrying amounts of these assets are
recoverable. Having regard to the above, and the Company's liquidity position coupled with expected future cash flows, there is no
uncertainty in meeting financial obligations in the foreseeable future. The impact of COVID-19 may differ from that estimated as at
the date of approval of these financial results.

The Code on Social Security, 2020 (‘the Code') received presidential assent on September 28, 2020. The Ministry of Labour and|

Employment, released the draft rules of the Code on November 13, 2020, however, the date on which the Code will come into

effect has not yet been notified. The Company will assess and record the financial impact of the Code in the period(s) when it

becomes effective.

During the quarter/year ended March 31, 2021:

(a) Revenue from operations includes ¥ 100.29 crore compensation received from a customer towards shortfall in offtake of
contracted quantity of power in earlier year.

(b) The Company had transferred the 18 MW thermal power plant project at Salboni in West Bengal to JSW Cement Limited for ¥
95.67 crore on a going concern basis. There was no material impact of the same on the financial results.

(c) Some of the existing customers of the Company having long term power purchase agreements had entered into long term job
work agreements for supply of power starting from July 1, 2020. As per the said agreements, the coal required for power
generation is supplied by the respective customers which is converted into power by the Company and supplied to the
customers. The Company receives the job work charges from the customers. These arrangements have resulted in lower,
‘Revenue from operations’ and correspondingly ‘Fuel cost'. In view of the foregoing, and to such extent, the results for the
quarter ended June 30, 2021 is not fully comparable with those for the corresponding previous quarter.

The figures for the quarter ended March 31, 2021 is the balancing figure between the audited figure in respect of the full financial|

year and the published year to date figure up to the third quarter for the relevant financial year which was subjected to limited

review by the statutory auditors.

The Company has only one reportable operating segment i.e. ‘Power Generation'.

Previous period / year's figures have been regrouped / reclassified, wherever necessary.

The above results have been reviewed by the Audit Committee and approved by the Board of Directors at their respective

meetings held on July 30, 2021. The Statutory Auditors of the Company have carried out a limited review of the results for the

quarter ended June 30, 2021,

For and on behalf of the Board of Directors

/

Prashant Jain
Jt. Managing Director & CEO
[DIN:01281621]
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Fax: +91 22 6185 4001

INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM CONSOLIDATED FINANCIAL RESULTS
TO THE BOARD OF DIRECTORS OF JSW ENERGY LIMITED

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of
JSW ENERGY LIMITED (“the Parent”) and its subsidiaries (the Parent and its subsidiaries together
referred to as “the Group”), and its share of the net profit after tax and total comprehensive income of
its associate and a joint venture for the quarter ended 30 June 2021 (“the Statement”) being
submitted by the Parent pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended.

2. This Statement, which is the responsibility of the Parent’s Management and approved by the Parent’s
Board of Directors, has been prepared in accordance with the recognition and measurement principles
laid down in the Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34”), prescribed
under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other
accounting principles generally accepted in India. Our responsibility is to express a conclusion on the
Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity”, issued by the Institute of Chartered Accountants of India (ICAI). A review of interim financial
information consists of making inquiries, primarily of Parent’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 Auditing specified under
Section 143(10) of the Companies Act, 2013 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.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation
33(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to
the extent applicable.

4. The Statement includes the results of the following entities:

(i) Parent
JSW Energy Limited

(i) Subsidiaries

) JSW Hydro Energy Limited (formerly known as Himachal Baspa Power Company Limited)
b) JSW Energy (Kutehr) Limited

) JSW Energy (Raigarh) Limited

) JSW Power Trading Company Limited (formerly known as JSW Green Energy Limited)

Regd. Office. One International Center, Tower 3, 27% -32™ Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, Maharashtra, India.
(LLP Identification No. AAB-8737)
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e) Jaigad Power Transco Limited

—-
=

JSW Energy (Barmer) Limited (formerly known as Raj WestPower Limited)
JSW Electric Vehicles Private Limited

h) JSW Future Energy Limited (formerly known as JSW Solar Limited)

i) JSW Renewable Energy (Vijayanagar) Limited

j) JSW Renew Energy Limited

k) JSW Renewable Energy (Dolvi) Limited

©

[) JSW Renew Energy Two Limited
JSW Energy Natural Resources South Africa (Pty) Limited

)
o) Royal Bafokeng Capital (Pty) Limited

) Mainsail Trading 55 Proprietary Limited

) South African Coal Mining Holdings Limited
SACM (Breyten) Proprietary Limited

(

(

(

(

(

(

(

(

(m) JSW Energy Natural Resources Mauritius Limited
(

(

(

(

(

(s) South African Coal Mining Operations Proprietary Limited
(

(%]
—_ = —

Umlabu Colliery Proprietary Limited

(iii) Joint venture
Barmer Lignite Mining Company Limited

(iv) Associate
Toshiba JSW Power Systems Private Limited

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based
on the consideration of the review reports of the other auditors referred to in paragraph 6 below,
nothing has come to our attention that causes us to believe that the accompanying Statement,
prepared in accordance with the recognition and measurement principles laid down in the aforesaid
Indian Accounting Standard and other accounting principles generally accepted in India, has not
disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended, including the manner in
which it is to be disclosed, or that it contains any material misstatement.

6. We did not review the interim financial information/ financial results of 12 subsidiaries included in the
consolidated unaudited financial results, whose interim financial information/ financial results reflect
total revenues of Rs. 1,007.82 Crore, total net profit after tax of Rs. 113.45 Crore and total
comprehensive loss of Rs. 42.23 Crore, for the quarter ended 30 June 2021, as considered in the
Statement. These interim financial information/ financial results have been reviewed by other auditors
whose reports have been furnished to us by the Management and our conclusion on the Statement, in
so far as it relates to the amounts and disclosures included in respect of these subsidiaries, is based
solely on the reports of the other auditors and the procedures performed by us as stated in paragraph

[¢ M 3 above.

Our conclusion on the Statement is not modified in respect of this matter.
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7. The consolidated unaudited financial results includes the interim financial information/ financial results
of 8 subsidiaries which have not been reviewed by their auditors, whose interim financial information/
financial results reflect total revenue of Rs. 8.72 Crore, total loss after tax of Rs. 4.44 Crore and total
comprehensive income of Rs. 1.40 Crore, for the quarter ended 30 June 2021, as considered in the
Statement. The consolidated unaudited financial results also includes the Group’s share of profit after
tax of Rs. 3.18 Crore and total comprehensive income of Rs. 3.18 Crore, for the quarter ended 30 June
2021, as considered in the Statement, in respect of an associate and a joint venture, based on their
interim financial information/ financial results which have not been reviewed by their auditors.
According to the information and explanations given to us by the Management, these interim financial
information/ financial results are not material to the Group.

Our conclusion on the Statement is not modified in respect of our reliance on the interim financial
information/ results certified by the Management.

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

QW(
Samir R. Shah
Partner

(Membership No. 101708)
(UDIN: 21101708AAAADQ2805)

Mumbai, 30 July 2021
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Statement of Consolidated Unaudited Financial Results for the Quarter Ended June 30, 2021

¥ crore
Quarter Ended Year Ended
3;’ Particulars 30.06.2021 31.03.2021 30.06.2020 31.03.2021
Unaudited Refer note 5 Unaudited Audited
1 |Income:
a) Revenue from operations [Refer note 4(a), 4(c) and 6] 1,727.54 1,669.62 1,805.15 6,922.20
b) Other income 131.99 44.47 81.63 237.45
Total income 1,859.53 1,614.09 1,886.78 7,169.65
2 |Expenses:
a) Fuel cost [Refer note 4(c)] 812.28 700.71 915.49 3,283.04
b) Purchase of stock-in-trade 26.11 - - -
c) Employee benefits expense 59.67 64.97 59.37 236.63
d) Finance costs 290.08 256.90 240.38 895.65
e) Depreciation and amortisation expenses 288.21 294.24 289.51 1,166.94
f) Other expenses 131.12 171.13 84.77 495.95
Total expenses 1,607.47 1,487.95 1,689.52 6,078.21
3 |Share of profit of a joint venture and an associate 3.18 5.57 1.02 17.15
4 |Profit before tax and deferred tax (recoverable from) / adjustable in 255.24 131.71 298.28 1,098.59
future tariff (1 -2 + 3)
5 |Tax expense
- Current tax 25.55 (0.46) 63.80 194.59
- Deferred tax 39.19 56.20 (8.63) 31.67
6 |Deferred tax (recoverable from) / adjustable in future tariff (18.10) (28.78) 23.55 49.65
7 |Profit for the period / year (4 - 5 - 6) 208.60 104.75 219.56 822.68
8 |Other comprehensive income
A.(i) ltems that will not be reclassified to profit or loss 1,561.24 572.31 348.87 2,349.91
(i) Income tax relating to items that will not be (184.77) (66.79) 0.11 (148.46)
reclassified to profit or loss
B.(i) Items that will be reclassified to profit or loss (154.22) (1.21) (11.47) 17.16
(i) Income tax relating to items that will be 39.16 _ 203 (3.40)
reclassified to profit or loss ' ' ’
(iii) Deferred tax recoverable from / (adjustable in) future tariff (39.16) - - -
Total other comprehensive income 1,222.25 504.31 339.54 2,215.21
9 |Total comprehensive income for the period / year (7 + 8) 1,430.85 609.06 659.10 3,037.89
Total comprehensive income for the period / year attributable to :
Owners of the Company 1,427.29 607.79 6556.95 3,022.77
Non controlling interests 3.56 1.27 3.15 15.12
Profit / (loss) for the period / year attributable to :
Owners of the Company 201.10 106.60 213.23 795.48
Non controlling interests 7.50 (1.85) 6.33 27.20
Other comprehensive income / (loss) for the period / year
attributable to :
Owners of the Company 1,226.19 501.19 342.72 2,227.29
Non controlling interests (3.94) 3.12 (3.18) (12.08)
10 |Paid-up equity share capital (net of treasury shares) 1,643.06 1,642.33 1,641.90 1,642.33
(Face value of Z 10 per share)
11 |Other equity 12,864.67
12 |Earnings per share (EPS) (not annualised excluding year end)
-Basic EPS (¥) 1.22 0.65 1.30 4.84
- Diluted EPS () 1.22 0.65 1.30 4.84




Notes:

1 The Group has considered the possible effects that may result from the pandemic relating to COVID-19 (including it's current wave) in the|
preparation of the results. The Group’s substantial generation and transmission capacities are tied up under medium to long term power purchase
/ job work / transmission agreements, which insulates revenue of the Group. Merchant power sale has witnessed lower demand due to economic|
slowdown, and consequential impact on tariff. Based on the present assessment, the Management does not expect any medium to long-term
impact on the businesses of the Group. The Group has evaluated the possible effects on the carrying amounts of property, plant and equipment,
goodwill, inventory, loans and receivables basis the internal and external sources of information and concluded, exercising reasonable estimates
and judgements, that the carrying amounts of these assets are recoverable. Having regard to the above, and the Group’s liquidity position
coupled with expected future cash flows, there is no uncertainty in meeting financial obligations in the foreseeable future. The impact of COVID-|
19 may differ from that estimated as at the date of approval of these financial results.

2 The Code on Social Security, 2020 (‘the Code’) received presidential assent on September 28, 2020. The Ministry of Labour and Employment,
released the draft rules of the Code on November 13, 2020, however, the date on which the Code will come into effect has not yet been notified.
The Group will assess and record the financial impact of the Code in the period(s) when it becomes effective.

3 During the quarter ended June 30, 2021:

a) JSW Hydro Energy Limited, a wholly owned subsidiary of JSW Energy Limited, has raised ¥ 5,162.87 crore [US$ 707 million] by issuing of US$
denominated senior secured "Green Bonds" (also referred as the notes) pursuant to Rule 144A of the U.S. Securities Act, 1933, as amended,
and applicable Indian regulations, and repaid its existing green project related rupee-denominated indebtedness. The notes are listed on the
Singapore Exchange Securities Trading Limited (SGX-ST).

b) The Central Electricity Authority ("CEA") has approved uprating of Karcham Wangtoo Hydro Electric Power Plant (‘the Project’) of JSW Hydro
Energy Limited from 1,000 MW to 1,045 MW with review of operational parameters and performance for at least two monsoon seasons and then
to 1,091 MW subject to concurrence by the CEA.

c) JSW Renew Energy Limited, a wholly-owned step down subsidiary of JSW Energy Limited, has signed power purchase agreements with the
Solar Energy Corporation of India Limited (SECI) for supply of 810 MW capacity from blended wind projects.

4 During the quarter/year ended March 31, 2021:

a) Revenue from operations includes Z 100.29 crore compensation received from a customer towards shortfall in offtake of contracted quantity of|
power in earlier year.

b) The Group has transferred 18 MW thermal power plant project at Salboni in West Bengal to JSW Cement Limited for ¥ 95.67 crore on going
concern basis. There was no material impact of the same on the financial results.

c) Some of the existing customers of the Parent Company having long term power purchase agreements had entered into long term job work
agreements for supply of power starting from July 1, 2020. As per the said agreements, the coal required for power generation is supplied by the
respective customers which is converted into power by the Parent Company and supplied to the customers. The Parent Company receives the|
job work charges from the customers. These arrangements have resulted in lower ‘Revenue from operations’ and correspondingly ‘Fuel cost’. In
view of the foregoing, and to such extent, the results for the quarter ended June 30, 2021 is not fully comparable with those for the the
corresponding previous quarter.

5 The figures for the quarter ended March 31, 2021 is the balancing figure between the audited figure in respect of the full financial year and the|
published year to date figure up to the third quarter for the relevant financial year which was subjected to limited review by the statutory auditors.

6 The hydro power business of the Group is seasonal in nature, hence the results for the quarter ended June 30, 2021 are, to such extent, not fully
comparable with those for the preceding quarter.

7 The Group has only one reportable operating segment i.e. ‘Power Generation’.
8 Previous period / year's figures have been regrouped / reclassified wherever necessary.

9 The consolidated results have been reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held
on July 30, 2021. The Statutory Auditors of the Company have carried out a limited review of the results for the quarter ended June 30, 2021.

For and on behalf of the Board of Directors

N

Prashant Jain
Jt. Managing Director & CEO
[DIN: 01281621]

Place : Mumbai
Date : July 30, 2021
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Press Release July 30, 2021

Financial Results for the Quarter ended June 30, 2021

Mumbai, India: JSW Energy Limited (“JSW Energy” or the “Company”) today
reported its results for the first quarter (“Ql FY22" or the “Quarter”) ended June
30, 2021.

Key Highlights of Q1 FY22 (Consolidated):

Operational:

Long Term (LT) Net Generation: Higher by 4% YoY

LT Net Thermal Generation: Higher by 13% YoY

Commenced operations from 45 MW uprated capacity at Karcham Wangtoo
HEP in July '21. Operational capacity of the plant increased from 1000 MW to
1045 MW

Consolidated Financial:

EBITDA: 830 Crore
Adjusted Profit After Tax* at ¥261 Crore
Receivables declined 30% YoY
Healthy Balance Sheet, well-positioned to pursue growth

- Net Debt to Equity at 0.41x

- Net Debt to EBITDA (TTM) at 2.09x

- Strong Liquidity: Cash & Cash Equivalents? at ¥1,648 Crore
India Ratings and Research assigned the following credit ratings:

- JSW Energy (Barmer) Ltd: IND AA- (Stable)

- Jaigad PowerTransco Ltd: IND AA (Stable)
With the view to further strengthen its capital base, the Board of Directors of
JSW Energy (Barmer) Limited (JSWEBL), a wholly owned subsidiary of the
Company, has approved ¥ 1,265.77 crore Bonus issue, subject to the approval
of Shareholders of JSWEBL.

! Adjusted for one-time prepayment & borrowing cost amortization impact of repayment of hydro project related

rupee-term borrowings
2 Includes unencumbered bank balances, FDs, and liquid mutual funds

Page 10of8




Update on Growth Strategy:

Renewable-led growth to reach 10 GW capacity by FY25 and 20 GW by FY30
2.5 GW under-construction in full-swing:
- 810 MW - SECI IX: 100% capacity under LT PPA (Signed PPA for 270 MW
in July, and 540 MW earlier in May)
- 450 MW - SECI X: PPA to be signed in Q2 FY22
- 958 MW Group Captive with JSW Steel: LT PPA signed for entire capacity
- 240 MW Kutehr HEP: PPA under finalization with Haryana discom
Green Hydrogen: Signed framework agreement with Fortescue Future
Industries Pty Ltd to collaborate and conduct scoping work on potential projects
for production of green hydrogen in India
Board’s in-principle approval received for evaluating options for reorganising

the Company’s Green (Renewable) and Grey (Thermal) businesses

Awards and Recognitions:

Vijayanagar: Golden Peacock National Quality Award - 2021
Ratnagiri: Winner (Gold Category), at SEEM National Awards for Energy
Conservation and Management

Hydro: Silver (Runner-up) Award at 9t FICCI Safety system Excellence awards

Consolidated Operational Performance:

The net generation at various locations/plants is as follows:

(Figures in Million Units)

Location/ Plant Q1 FY22 Q1 FY21
Vijayanagar 733 405
Ratnagiri 1,410 1,385
Barmer 1,573 1,492
Nandyal 27 13
Himachal Pradesh (Hydro) 1,394 1,632
Solar 4 3

Total 4,930




Long Term sales® during the quarter stood higher by 4% YoY at 4,994 million units
(versus 4,807 million units YoY) primarily due to higher sales at all thermal plants.
Demand in Q1 of last fiscal was impacted by Covid-19 pandemic outbreak. Short
term sales during the quarter stood higher by 20% YoY at 147 million units (versus

123 million units YoY) primarily due to higher short term sales at Vijayanagar.

PLFs achieved during Q1 FY22 at various locations/plants are as follows:

= Vijayanagar: The plant operated at an average PLF of 43% (43%*) vis-a-vis
23% (31%*) in Q1 FY21 due to higher long term as well as short term sales
YoY.

= Ratnagiri: The plant operated at an average PLF of 59% (74%*) vis-a-vis 58%
(73%*) in Q1 FY21 due to higher long term sales.

» Barmer: The plant operated at an average PLF of 73% (79%*) vis-a-vis 70%
(84%*) in Q1 FY21 due to higher long term sales.

* Nandyal: The plant operated at an average PLF of 75% (97%*) during the
quarter vis-a-vis 37% (97%*) in Q1 FY21 due to higher long term sales.

» Himachal Pradesh (Hydro): The plants operated at an average PLF of 49% for
the quarter vis-a-vis 58% in Q1 FY21 due to lower water flow.

= Solar: The solar plants achieved average CUF of 22% vis-a-vis 14% in Q1 FY21.

Consolidated Financial Performance Review and Analvsis:

During the quarter, total revenue stood at 1,860 Crore vis-a-vis 31,887 Crore in
Q1 FY21, primarily due to reduction attributable to the impact of job work at the

standalone entity, partly offset by increase in long term sales and other income.

3 Including free power at hydro plants
4 Deemed PLF




The fuel cost for the quarter decreased by 11% YoY to I812 Crore, primarily
attributable to impact of job work at standalone entity, partly offset by increase in

long term sales at standalone entity as well higher coal prices.

EBITDA for the quarter was marginally up YoY at 830 Crore.

Reported Finance cost during the quarter increased 21% YoY to 3290 Crore from
Z240 Crore in the corresponding quarter of previous year. This is primarily due to
one-time expenses of 92 Crore during Q1 FY22 towards prepayment charges and
write-off of unamortised other borrowing cost relating to repayment of rupee
denominated loans of JSW Hydro Energy Limited. The loans have been replaced

with a USD denominated green bond issued in Q1 FY22.

On a comparable basis, adjusting for one-time finance charges, Profit after Tax
(PAT) stood at %261 Crore compared to reported PAT of 213 Crore, in
corresponding quarter of previous year. Reported PAT for the quarter stood at <

201 Crore.

Total Comprehensive Income of the Company for the quarter stood at31,427 Crore

vis-a-vis T556 Crore in the corresponding period of previous year.

The Consolidated Net Worth and Consolidated Net Debt as on June 30, 2021 were
¥15,939 Crore and 6,565 Crore respectively, resulting in a Net Debt to Equity ratio
of 0.41x and Net Debt/TTM EBITDA of 2.09x. Cash balances” stood at a healthy
31,648 Crore.

Growth Strategy:

JSW Energy is pursuing a growth strategy to expand from the current capacity of

4.6 GW to 10 GW by FY25, and 20 GW by FY30, with the entire capacity addition

5 Includes unencumbered bank balances, FDs, and liquid mutual funds




being via renewables. 2.5 GW of renewable energy capacity is currently under
construction in full swing:
e SECIIX-810 MW: 270 MW PPA signed in July; 540 MW was signed earlier in
May
e SECI X - 450 MW Wind Project: PPA to be signed in Q2FY22
e Solar/ Wind Group Captive with JSW Steel: PPA signed in July
e 240 MW Kutehr Hydro Project: PPA under finalization with Haryana discom
e Acquired/Locked-in resources for all 2.5 GW under-construction projects
e Received CTU transmission connectivity approvals for the SECI-IX and SECI-X
projects
e Orders placed for Solar Modules and Term sheets signed for Wind Turbines

with leading equipment manufacturers

JSW Energy’s current portfolio comprises 30% renewable energy capacity. This is
expected to pivot to ~70% renewable energy by FY25 and ~85% renewable energy
by FY30. JSW Energy has one of the strongest balance sheets in the sector {Net
Debt to EBITDA at 2.09x) and a profitable and cash generative operating portfolio,
which will be used to fund this expansion program, and no equity dilution is

envisaged for this growth.

Green Hydrogen: JSW Future Energy Limited, a 100% subsidiary of JSW Energy

Limited has entered into a framework agreement with Australian Fortescue Future
Industries Pty Ltd, a 100% subsidiary of Fortescue Future Industries Pty Ltd (FFI) to
collaborate and conduct scoping work on potential projects relating to the
production of green hydrogen and utilizing it for green steel making, hydrogen
mobility, green ammonia and other mutually agreed industrial applications in India.

The collaboration will enable both parties to explore opportunities to tap into the




significant clean energy market opportunity in India and be a front-runner in a

future hydrogen economy.

Business Environment®:

India’s power demand increased by 16.4% YoY in Q1 FY22, due to an uptick in
economic activity and a low base effect. Demand growth was strong across all
regions in the country on a YoY basis. For the first 25 days in July’21, power demand
has seen a growth of 13.1% YoY (vs a -4.8% YoY declined in July’20). Further, all-
India peak power demand touched a record high of ~201 GW on July 7t 2021,
indicating a spurt in economic activity. Peak power demand had hit all-time highs

earlier in Jun’21 (~197 GW), Jan’21 (~186 GW) and in Dec’20 (~183 GW) as well.

In line with demand, overall power generation increased by 16.4% YoY in Q1 FY22.
Thermal and Renewable generation grew by 24.2% and 9.9% YoY respectively,
while Hydro generation declined by 12.5%, on a YoY basis. Amongst renewables,

Wind generation grew by 13.3% YoY while Solar generation grew 11.5% YoY.

On the supply side, installed capacity stood at 384.1 GW as on June 30, 2021. In Q1

FY22, installed capacity increased by 2.0 GW, on a net basis, due to addition in

Renewable (+2.5 GW) and Hydro (+0.1 GW) segments. Thermal segment saw a

retirement of 0.7 GW capacity. Within Renewables, the solar segment added 2.25

GW, while wind added 0.24 GW.

Outlook:

e As per the IMF’, global economies (advanced vs developing/emerging) are
diverging further, influenced by differences in the pace of vaccine rollout and
policy support. Close to 40% of the population in advanced economies has been

fully vaccinated, compared with less than 10% in emerging market economies

6 Source: Central Electricity Authority and POSOCO
7 International Monetary Fund (IMF): World Economic Outlook July 2021




and less than 5% in low-income countries. IMF expects the global economy to
grow 6.0% in CY21 and 4.9% in CY22. IMF estimates India’s GDP to grow by 9.5%
YoY in CY21 and 8.5% in CY22.

On the domestic front, as per Reserve Bank of India (RBI), India’s GDP saw a
contraction of 7.3% YoY in FY21, however economic activity picked up in H2
FY21 as Covid infections declined. India saw a sharp second wave in April and
May, however, following lockdowns and restrictions, along with a steady pace
of the vaccination drive, daily reported cases have reduced since. RBI has
estimated a 22.1% YoY growth in real GDP in Q1 FY22 and a 9.5% YoY growth in
FY22.

Aggregate demand conditions are recovering, spurred by unlock measures and
the pace of vaccination: E-way bills, toll collections, railway freight, auto sales,
fuel consumption have shown improving trends in June’21. On the supply side,
agricultural conditions are turning buoyant with the revival in the monsoon. In
June’21, the Govt. of India announced a fiscal stimulus package, amounting to a
36.3Lakh Cr, focused on loan guarantees, concessional credit for pandemic-hit
sectors, and healthcare infrastructure, which bodes well for the economy.
However, a possible third-wave of Covid pandemic, new and more virulent
strains, and inflationary pressures continue to remain key risks.

Over the medium term, power sector outlook is healthy, as rapid urbanization
and stabilization of various Govt. schemes are expected to boost overall power
demand. As a signatory to the Paris Accord, India plans to achieve a low-carbon
future, and has set a 450 GW Renewable capacity target by 2030. Hence, the
renewable energy addition is expected to meet the incremental power demand.

Going forward, the financial health of discoms is key to a healthy power market.




ABOUT JSW ENERGY: JSW Energy Ltd is one of the leading Private sector power producers in India and
part of the USD 13 billion JSW Group which has significant presence in sectors such as steel, energy,
infrastructure, cement, sports among others. JSW Energy Ltd has established its presence across the value
chains of power sector with diversified assets in power generation, and transmission. With strong
operations, robust corporate governance and prudent capital allocation strategies, JSW Energy continues
to deliver sustainable growth, and create value for all stakeholders. JSW Energy began commercial
operations in 2000, with the commissioning of its first 2x130 MW thermal power plants at Vijayanagar,
Karnataka. Since then, the company has steadily enhanced its power generation capacity from 260 MW
to 4,559 MW having a portfolio of Thermal 3,158 MW, Hydel 1,391 MW & Solar 10 MW, ensuring diversity
in geographic presence, fuel sources and power off-take arrangements. The Company through its wholly
owned subsidiaries i.e. JSW Future Energy Limited and JSW Hydro Energy Limited is presently constructing
various renewable power projects to the tune of 2.5 GW, with a vision to achieve a total power generation
capacity of 20 GW by the year 2030, when the share of renewables in the total capacity will increase to ~
85%.

Forward Looking and Cautionary Statements:

Certain statements in this release concerning our future growth prospects are forward looking
statements, which involve a number of risks, and uncertainties that could cause actual results to differ
materially from those in such forward looking statements. The risks and uncertainties relating to these
statements include, but are not limited to, risks and uncertainties regarding fluctuations in earnings, our
ability to manage growth, intense competition within Power Industry including those factors which may
affect our cost advantage, wage increases in India, our ability to attract and retain highly skilled
professionals, time and cost overruns on fixed-price, fixed-time frame contracts, client concentration,
restrictions on immigration, our ability to manage our internal operations, reduced demand for Power,
our ability to successfully complete and integrate potential acquisitions, liability for damages on our
service contracts, the success of the companies in which JSW Energy has made strategic investments,
withdrawal of fiscal governmental incentives, political instability, legal restrictions on raising capital or
acquiring companies outside India, unauthorized use of our intellectual property and general economic
conditions affecting our industry. The company does not undertake to update any forward looking
statements that may be made from time to time by or on behalf of the company.

For Further Information, Please Contact:

JSW Group Corporate Communications

Frederick Castro Mithun Roy

Mobile: +91 99206 65176 Mobile: 491 98190 00967
Email: mithun.roy@jsw.in

N\

Email: frederick.castro@ijsw.in
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Forward Looking and Cautionary Statement ,s"{y,;nergy

This presentation has been prepared by J[SW 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
strictly 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.

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) government policies and regulations, and (v) 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 daffiliates, 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.

The Potential investors shall be in compliance with the applicable Insider Trading Regulations, with respect to the Company in reference to the information provided under this presentation.

JSW Energy Q1 FY22 Results Presentation
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Champions can't be stopped

While the world came to a standstill, our champions
kept going. Working harder and longer to help our nation
shine on the global stage.

JSW salutes their commitment and wishes the Indian
contingent the very best for the Tokyo Olympics.
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JSW Energy Q1 FY22 Results Presentation  1- Adjusted for one-time prepayment & borrowing cost amortization impact of repayment of hydro project related rupee-term borrowings

Key Highlights for Q1 FY22 (112) y&a enerqy

Long Term (LT) Net Generation: Higher by 4% YoY
LT Net Thermal Generation: Higher by 13% YoY

Commenced operations from 45 MW uprated capacity at Karcham Wangtoo HEP in July '21. Operational capacity of
the plant increased from 1,000 MW to 1,045 MW

EBITDA: X830 Crore
Adjusted Profit After Tax: 3261 Crore
Receivables declined 30% YoY
Healthy Balance Sheet, well-positioned to pursue growth
o Net Debt to Equity at 0.41x
o Net Debt to EBITDA (TTM) at 2.09x
o Strong Liquidity: Cash & Cash Equivalents? at 1,648 Crore
India Ratings and Research assigned the following credit ratings:
o JSW Energy (Barmer) Ltd: IND AA- (Stable)
o Jaigad PowerTransco Ltd: IND AA (Stable)

With a view to further strengthen its capital base, the Board of Directors of JSW Energy (Barmer) Limited (JSWEBL),
a wholly owned subsidiary of the Company, has approved X1,265.77 Crore Bonus Issue, subject to the approval of
Shareholders of JSWEBL

2- Includes unencumbered bank balances, FDs, and liquid mutual funds



Key Highlights for Q1 FY22 (212) y&Ea cnerqy

* Renewable-led growth to reach 10 GW capacity by FY25 and 20 GW by FY30

* 2.5 GW under-construction in full-swing:

..l/.l'.l o 810 MW - SECI IX: 100% capacity under LT PPA (Signed PPA for 270 MW in July, and 540 MW earlier in May)
o 450 MW - SECI X: PPA to be signed in Q2 FY22
Update on o 958 MW Group Captive with JSW Steel: LT PPA signed for entire capacity

Growth Strategy o _ _
o 240 MW Kutehr HEP: PPA under finalization with Haryana discom

* Green Hydrogen: Signed framework agreement with Fortescue Future Industries Pty Ltd to collaborate and conduct
scoping work on potential projects for production of green hydrogen in India

* Board’s in-principle approval received for evaluating options for reorganising the Company’s Green (Renewable) and
Grey (Thermal) businesses

&

" * Vijayanagar: Golden Peacock National Quality Award - 2021
Awards and

Recognitions

* Ratnagiri: Winner (Gold Category), by SEEM National Awards for Energy Conservation and Management
* Hydro: Silver (Runner-up) Award at 9" FICCI Safety system Excellence awards

JSW Energy Q1 FY22 Results Presentation 5



Progress Update: Renewable Projects ,s”ﬁ,Ene,gy

______________________________________________________________________________________________________

Key Updates on 2.5 GW Under-construction projects: and ~85% by FY30

810 MW SECI-IX: " (F%Heyndﬁgj\t;v'ien 4+ Solan) 20 GW
v' 100% capacity tied under LT PPA a Thermal
v’ 270 MW PPA secured in July; 540 MW was secured earlier in May
958 MW Group Captive with JSW Steel : LT PPA signed for entire capacity 10 GW 16.8
450 MW SECI-X: PPA to be signed in Q2 46 GW o8
3.2 3.2
Lieliel & v" Acquired/Locked-in resources for all 2.5 GW under-construction FY21 FY25e FY30e

Resources projects

For 2.5 GW RE projects under-way:

Commissioning Schedule
'« FY22: 200+ MW
|+ FY23: 1200+ MW

'« Optionality of modular commissioning
' to provide additional cashflow
generation before full commissioning

Transmission v" Received CTU transmission connectivity approvals for 1,260 MW
SECI-IX and SECI-X projects

Equipment v Orders placed for Solar Modules and Term sheets signed for .
Wind Turbines with leading equipment manufacturers . Blended Tariff: ¥3.31/unit

' Total Capex: ~%15,800 Crore

Uy

JSW Energy Q1 FY22 Results Presentation 6



) ) India’s Hydrogen Potential
Spearheading development of Green Hydrogen in
a bid to decarbonize the economy Significant H, demand

Expected to grow to ~24 MMT by 2050; can spur USD

= FORTESCUE 65-70 Bn investments in incremental RE capacity
JSW Energy FUTURE
INDUSTRIES
National Hydrogen Mission
« JSW Future Energy and Australia’s Fortescue Future Announced in the Union Budget 2021 for making a
Industries Pty Ltd (FFI) to collaborate and conduct scoping hydrogen roadmap for the country

work on potential projects relating to the production of
green hydrogen
« Utilisation potential across green steel making, hydrogen I 0 (AR Er\ergy commlFments __
mobility, green ammonia and other mutually agreed Green H, adoption can contribute to emission
industrial applications reduction in allied sectors

* Collaboration to tap significant clean energy market

opportunity in India and become a front-runner in a future 2030 RE Generation Target of 450 GW
hydrogen economy

RE generation at low tariffs can help achieve scale in
Green H, production

JSW Energy Q1 FY22 Results Presentation  Source: Press Information Bureau of India, KPMG & ASSOCHAM Report to NITI Aayog
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Sustainability
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2,800+ workforce vaccinated via
drives conducted across locations

covip-19
o

IN ASSOCIATION WITH

40 Oxygen Concentrators, and
numerous PPE kits donated to
District Administration, Barmer

Comprehensive Covid-19 Relief & Response

24X covid support helpdesk for
employees and their families.
Hospital beds and Covid Ambulance
for village communities

450+ beds provided in isolation
centres created across locations

)
i )

" NO PANIC

SERIES=~

Wellbeing &
Wellness workshops

700 nouseholds and migrant workers JSW  WeCare  workshops

supported by food distribution drives at organised for Employee Mental Health
Barmer Well Being during Covid-19 scenario

JSW Energy Q1 FY22 Results Presentation
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Sustainability: Framework and Priorities

17 Focus Areas with 2030 Targets from 2020 as Base Year

-@:Climate Change:
% Committed to being carbon neutral by 2050
Reduce our carbon emissions by more than 50%;

Renewable Power: Enhance the renewable
power to 2/3rd of our Total Installed Capacity

f % Biodiversity: No Net Loss for Biodiversity

ll“w te Water: Zero Liquid Disch
aste Water: Zero Liquid Discharge

Frameworks

JSW Energy Q1 FY22 Results Presentation

@) 0ECD

P, . )
5@ United Nations
\\&#" Global Compact

GUIDING PRINCIPLES

ON
& HUMAN RIGHTS

ety
, _____________________________________________________ ; 0 Water Resources: Reduce our water
m Waste : 100% Ash (Waste) utilization 5 " consumption per unit of energy produced by
- W 500
2N . o : e ;
7 M 00y Y j \t/
Resources Employee Social Local Indigenous Human
Wellbeing Sustainability Considerations People Rights
78N — —

24 i s i Py
Supply Chain Sustainable Air Business Cultural Energy
Sustainability Mining Emissions Ethics Heritage

Aligned to SUSTAINABLE ”

. Creating Markets, Creating Opportunities DEVE'L‘OPMENT A
Nation a! & "»’ALS NATIONAL GUIDELINES
International UNITED NATIONS O

Governance & Oversight by
Sustainability Committee

2 Independent

Directors

1 Executive
Director

FTSE4Good

Mr. Sunil Goyal

FTSE4Good Index constituent

Carbon Neutrality by 2050

Committed to set

warming to 1.5°C under SBTi

DRIVING AMBITIOUS CORPORATE CLIMATE ACTION

\ SCIENCE
BASED
TARGETS

science
based targets to keep global

Integrated Reporting since FY19

11



Sustainability: Targets and Strategy Pl

SD Targets FY20 Actuals FY30 Targets Improvement Strategic Approach
‘-_'.CI t * Increased share of renewable energy for deep decarbonization
% Chlma e * GHG Emissions 0.76 } 0.304 60% + Process efficiency improvements
ange tCO,e/ MWh « Replacement of condenser tubes with graphene coatings

« Maintaing zero liquid discharge across operations
« Optimising utilisation of rain water harvesting system
1.10 } 0.591 46% « Installation of technology for operating cooling towers with higher Cycles of
Concentration with modified chemical regime
* Reuse of treated effluent of Sewage Treatment Plan for horticulture

» Specific Waste
(Ash) Generation

O Water * Specific fresh water
[=> Security intake (M3MWh)

S o IMWh)* 0.070 0.032 54% * Integrated Strategy towards efficient waste management
- Waste (t ) * Optimizing utilisation of low ash coal
o' + Waste Recycled - 100 100 -
Ash (%)
 Specific process
. emissions(Kg/MWh . . - . —
[ Air . PM (Kg ) 016 } 0.053 67% « Ensuring ESP (Electrostatic Precipitator) Fields availability
M Emissions . 5oy 178 0.683 61% «  Optimising Lime dozing system efficiency
« NOXx ' » Process efficiency improvements
1.01 0.373 63%
? - Biodiversity at our - ‘Achieve ’ « Continue to enhance Biodiversity at all our locations and operations to
é Biodiversity operating sites no net loss acheive ‘no net loss’
of biodiversity + Increase green cover across operations

JSW Energy Q1 FY22 Results Presentation  *Estimated for FY20 12



Committed Towards Efficient Waste
Management

Building a state of the art
infrastructure for bulk shipments of Fly
Ash to international markets, at port-
based Ratnagiri power plant. Growing
demand for fly ash in international
markets in cement & construction

JSW Energy Q1 FY22 Results Presentation

Sustainability Initiatives

Efforts To Reduce Air Emissions By
Modification of ESP

Modification of Electrostatic
Precipitator under-way at Barmer
plant; Demonstrating our commitment
towards reduction in air (SPM)
emissions

fih Air Emissions

Rainwater Harvesting in one of India’s
Driest regions

Before

After

Restoration of traditional Rainwater
harvesting structures, i.e. Naadis
(vilage ponds) near Barmer plant, in
Rajasthan

1= Water Security

13



Figures are for Q1 FY22
JSW CARES assessment completed for 34 of 77

w contractors at various locations

<D Safety Meetings (Monthly) with contractors
©

18,000+ Safety Observations
INFLUENCING POSITIVE SAFETY BEHAVIOR OF OUR WORKFORCE

.' I MySetu Software implemented at Kutehr Project
J location for Safety Observations
&

66 e-Learning modules completed
6 employees enrolled for Safety Champions Program

JSW Energy Q1 FY22 Results Presentation

14



Empowering Our Communities

Empowering communities with sustainable livelihoods National Youth Boxing
—————————————————————————————————————————————————————————————————————— Championship
13 boxers selected:
® CSR Footprint 3 from JSW Energy’s
— JSW Energy SHIKHAR Initiative (Hydro
® M P plants), and
. A 10 from Inspire Institute of
.7 AN Sport, (IIS), Vijayanagar
4 °
/
S/ @ Further, 2 SHIKHARItes won
/ Gold and Bronze medals
/
| Sv 2.
I , 10 ”S athletes quallfled fOf Better Everyday T
" | Tokyo Olympics 2021
\ () 1
\ 1
\ . /
\ / e
. o K = TEAM INDIA
\ /
g TR oge
~ ° _ _ ” < OFFICIAL SPONSOR
'_ - -
| N ! ! ~nl—— ! ! ! ! ! NV H [
| | | | | | | 4 |
£33 | ;&5 | 1) | & : : Q : : % | 3‘
Health & Nutrition E Water & Environment E Waste Management E Agri-business E Education E WomeWBPO & E Skill Enhancement E Art, Culture & E Sports
! ! ! ! ! Livelihoods ! ! Heritage !

JSW Energy Q1 FY22 Results Presentation  Link to some of our contributions to our local communities, in the areas of water, healthcare, environment, and combating covid



https://twitter.com/FortBarmer/status/1406970412227985411
https://twitter.com/JSWEnergy/status/1401896890795380739
https://twitter.com/JSWEnergy/status/1405082035245371394
https://twitter.com/FortBarmer/status/1403268457290866691

Operational & Financial Performance

JSW Energy Q1 FY22 Results Presentation 16



Operational Performance JEW Energy

Net Generation (MU) Hydro: PAF and PLF

1,634 -15% .
Renewable — 1,39 101% 107% QLFYal * Hydro PAF higher YoY
1391 MW Hydro* 58% m Q1 FY22
9 MW Solar "Long Term 49% * Renewable Net Generation lower by
] 15% YoY
01 FY21 01 FY22 PAF bLE o This was due to lower water flow at

hydro plants

Net Generation (MU)

PLF —-Long Term

* Thermal Generation for capacity under

3,205 5743 sov 72% 86% 829 Long Term PPA up 13% YoY
1FyY21 . .
Thermal Short Term Q o Driven by higher offtake from long
SHLSIE bty 3173 [JEEAIN 35%0 IS mQ1FY22 term customers across all plants
YoY
Q1FY21 Q1 FY22 PLE Deemed PLE o Last year’s generation was impacted

by lower demand due to Covid

Net Generation (MU) o Deemed PLF slightly lower due to
annual maintenance activities

4,930 5,141

Overall

Short Term
4559 MW

4,807 AN 4,994

" Long Term o Overall Generation for capacity under

Long Term PPA up 4% YoY

Q1lFY21 QLFY22

JSW Energy Q1 FY22 Results Presentation * Operational Hydro capacity was 1300 MW as on Jun 30, 2021, uprated to 1045 MW in July'21; Net Generation before free power 17



Consolidated Financial Performance

Total Revenue! (X Crore) EBITDA ( Crore) and EBITDA Margins

1,887 -1% +0.4%
- 1,860 827 e 830
44%
Q1 FY21 Q1 FY22 Q1FY21 Q1 FY22
Adjusted PAT X Crore) Gross Cash Accruals? (X Crore)
518 B
+23%
213 >
Q1 FY21 Q1 FY22 QlFY21 Q1 FY22

_ 1- Including Job work impact in Q1FY22, hence not strictly comparable YoY
JSW Energy Q1 FY22 Results Presentation 5 _ computed as PAT+ Depreciation+ Deferred Taxes+ Exceptional items

Revenue decline mainly attributable to the
impact of job work at the standalone entity,
which was partly offset by increase in long
term sales and higher other income

Maintained strong EBITDA, PAT and GCA
generation

PAT, adjusted for one-time finance
charges, stood higher by 23% YoY
* This is primarily due to one-time

expenses of Y92 Crore towards
prepayment charges and write-off of
unamortised other borrowing cost
relating to rupee denominated loans of
JSW Hydro Energy Ltd. The loans have
been replaced with a USD denominated
green bond issued in Q1 FY22

18



Particulars in ¥ Crore

827

EBITDA
Q1 FY21

JSW Energy Q1 FY22 Results Presentation

EBITDA Bridge

50
e S I /]
(67)
Higher contribution Higher Operational Impact
from Long Term Sales Other Income

Steady EBITDA generation

JSW Energy

830

EBITDA
Q1 FY22

19



Robust Balance Sheet

Figures in X Crore As on Jun 30, 2021

« Amongst the strongest balance sheets in the sector - Well positioned to pursue

growth opportunities . Networth 15,939

«  Strong Liquidity with healthy cash balances?: ¥1,648 Crore Net Debt 6,565

| _ _ o L Net Debt/EBITDA 2.09x
-+ Financial flexibility enhanced by equity investments: ,

« JSW Steel shares: 7 crore shares held (Value as on June 30, 2021: Net Debt/Equity 0.41x
3~4,790 Crore)

« JPVL shares: Monetised entire holdings for ~X167 Crore in Q1 FY22 Wtd. Average Cost of Debt 8.05%

» Healthy Credit Ratings:
| o India Rating & Research: AA- (Stable outlook)
o Brickwork Ratings: AA- (Positive outlook)

» Access to diverse pools of liquidity

__________________________________________________________________________________________________________

JSW Energy Q1 FY22 Results Presentation 1. ncludes unencumbered bank balances, FDs, and liquid mutual funds 20



Net Debt Movement }s”nynergy

Particulars in ¥ Crore

489

(5,335)

Net Debt as on New Debt Repayment (Increase)/Decrease Net Debt as on
Mar 31, 2021 Taken in Cash & Cash Jun 30, 2021
Equivalents*

Large balance sheet headroom available to embark on growth projects

JSW Energy Q1 FY22 Results Presentation * Includes unencumbered bank balances, FDs, and liquid mutual funds 51



Trade Receivables

Consolidated Trade Receivables* (X Crore)

2,715
1,307
June 30, 2020 Mar 31, 2021
Receivable 130 69
Days

1,902

June 30, 2021

101

Receivables decline 30% YoY in Q1 FY22

* YoY: Q1 FY21 was impacted by Covid related
delays from customers

* QoQ: Impact due to seasonality in Hydro
generation as well as Covid related delays due to
second wave of covid in Q1

All plants placed favourably in States’ Merit Order
Dispatch

o Further, Hydro plants under ‘Must-run status’ with
no scheduling risk
No history of any bad debts from routine long term trade
receivables
Payment security mechanism in force for power tied
under long term PPA with Discoms

Recovery of late payment surcharge in case of delayed
payments from discoms

Receivables decline 30% YoY in Q1 FY22

JSW Energy Q1 FY22 Results Presentation  * Includes Unbilled Revenue



Balance Sheet

Net Debt (X Crore)

7,671
I I 6,719 6.206 6,565
Mar-20 Jun-20 Sep-20 Dec-20 Mar-21 Jun-21
Leverage Ratios
=e—Net Debt/Equity Net Debt/TTM EBITDA
2.76
2.65 2 44
2.17 1.97 2.09
0.77 0.70 059
- 0.48 0.43 0.41
E I
® — —C 'e)
Mar-20 Jun-20 Sep-20 Dec-20 Mar-21 Jun-21

11,646

Mar-20

9.12%

Mar-20

Net Worth X Crore)

15,939
12.202 13,037

13,900 14,507 I

Jun-20 Sep-20 Dec-20 Mar-21 Jun-21

Wt. Average Cost of Debt

44% 0
8.33% 8.29% 8.21%

O —O— 8.05%

\

Jun-20 Sep-20 Dec-20 Mar-21 Jun-21

Amongst the strongest balance sheets in the sector - Well positioned to pursue growth opportunities

Net Worth is impacted by change in value of listed equity investments through Other Comprehensive Income
JSW Energy Q1 FY22 Results Presentation  All figures are for Consolidated entity
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Indian Economy

Real GDP Growth

30.00%

0
100% 54%  a6% 330 30%

0.00%
Q
o
-15.00% &
G

-30.00%

45.0
25.0
5.0
-15.0
-35.0
-55.0
-75.0

22.1%

05% 1.6%

Nov-20

Feb-21 May-21

= Manufacturing ==Electricity =—=General Index

Real GDP growth estimated at 22.1% in Q1 FY22, as per
RBI ; FY22 growth projected at 9.5%

Aggregate demand conditions are recovering, spurred by
unlock measures and the pace of vaccination: E-way bills,
Toll collections, Railway freight, Auto sales, Fuel
consumption show improving trends

On the supply side, agricultural conditions are turning
buoyant with the revival in the monsoon

In Jun’21, Govt. of India announced a fiscal stimulus
package, amounting to a ¥6.3Lakh Cr, focused on loan
guarantees, concessional credit for pandemic-hit sectors,
and healthcare infrastructure

A possible third-wave of Covid pandemic, new and more
virulent strains, and inflationary pressures continue to be key
risks

Tapering of the second wave, and strong vaccination push brighten near-term prospects for the economy

JSW Energy Q1 FY22 Results Presentation

Source: Reserve Bank of India (RBI)
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+40.0%

+30.0%

+20.0%

+10.0%

0%

-10.0%

-20.0% |

-30.0%

Power Demand

Power Demand Growth YoY

+38.2%

+22.0%

+13.1% +4.5%
+11.1%
+8.6% o +3.2% +4.5%

+6.39 3/8‘%/\
A '70/,\'2'4%F . — \0‘6 °

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

Q1 | Q2 | Q3 | Q4 |
16.4%

——FY22 YoY% —FY21 YoY%

All India Peak Power Demand hit an all time high of
~201 GW in July’21

« Earlier, in Jun’21l, Jan’21 and Dec’20, peak
demand had reached all time highs of ~197 GW,
~186 GW and ~183 GW respectively

Power demand in Q1 FY22 saw a strong increase
of 16.4% YoY

» This was driven by a strong pickup in economic
activity coupled with a low base effect. In Q1
FY21 demand had declined by 16.2% YoY when
Covid-19 led restrictions/lockdowns were first
imposed in the country

For first 25 days in July’21l, power demand
increased by 13.1% YoY (and 7.6% compared to
Jul’19)

Peak Power Demand hits an all time high in July’21

JSW Energy Q1 FY22 Results Presentation  Source: Central Electricity Authority (CEA)



Power Generation ’s;’wE
nergy

Power Generation Growth YoY Segment-wise Share in Generation
Total i
+38.5% Generation 1,376 ! 316
+40.0% (BU) |
+30.0% +22.5% i
9 |
+20.0% . +11.2% +5.5% !
+10.0% : +7.2% +3.5% +5.1% !
0 %L J +0.0fh i
0% |
-10.0% ;
-20.0% i
-30.0%
Apr May Jun | Jul Aug Sep | Oct Nov Dec | Jan Feb Mar !
Q1 Q2 Q3 Q4 |
16.4% FY19 FY20 FY21 QlFY21 QlFY22
——FY22 YOY% ==——=FY21 Y0OY% mThermal mHydro ®=RE mOther (Nuclear+import)

Generation increased 16.4% YoY in Q1 led by Thermal Share of Thermal increased, while that of Hydro

(+24%) and RE (+10) segments declined in Q1 YoY

JSW Energy Q1 FY22 Results Presentation  Source: Central Electricity Authority (CEA), National Power Portal



Installed Capacity

Sector-wise Installed Capacity

96.8 GW
+6 MW

96.8 GW
-670 MW*

384.1 GW

Private,
47.7%

183.4 GW
+2,629 MW *

Segment-wise Installed Capacity

97.0 GW
+2,522 MW *

384.1 GW

46.3 GW
+113 MW*

234.1 GW
-670 MW **

Nuclear,
1.8%

6.8 GW

As on June 30, 2021

In Q1 FY22, Installed Capacity increased by net ~2.0 GW, driven by Renewable Energy segment

0.7 GW thermal capacity retired during the quarter

JSW Energy Q1 FY22 Results Presentation  Source: Central Electricity Authority (CEA); * Net capacity change during Q1 FY22 78
670 MW Thermal capacity retired from central sector: Bokaro TPS (210 MW, DVC) and Talcher TPS (460 MW, NTPC)



Installed Capacity (2/2) }s”ﬁlgnergy

Overall Segment-wise Net Capacity Addition (GW) RE Segment-wise Net Capacity Addition (GW)
14.0
1] < | 9.4
12.1 12.0 ! 8.6
16 2.1 0.4
1.6
2.0 2.0 | -
6.5 . ! :
64 55 | o6 :
! : : 0.2
| .01 2.3
| .05
FY19 FY20 Fy2l1 1 QlFY2l  QlFy22 FY19 FY20 FY21 | QLFY21  Q1FY22
Thermal ®=mRE mHydro ®Nuclear Solar “Wind = Other RE
Renewable energy driving capacity addition 22 S/ 12 capac;g;d;:l;a;”l]r;rgl FY22 driven by

JSW Energy Q1 FY22 Results Presentation  Source: Central Electricity Authority (CEA) 29
670 MW Thermal capacity retired from central sector: Bokaro TPS (210 MW, DVC) and Talcher TPS (460 MW, NTPC)
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Operational Performance — Net Generation

Net Generation

Location Capacity Q1 FY22 Q1 FY21 Change YoY
% MUs MUs %
o LT 92% 1,382 1,303 +6%
Ratnagiri (1,200 MW)
Total 100% 1,410 1,385 +2%
Barmer (1,080 MW) LT 100% 1,573 1,492 +5%
- LT 35% 615 365 +68%
Vijayanagar (860 MW)
Total 100% 733 405 +81%
Nandyal (18 MW) LT 100% 27 13 +103%
LT 79% 3,596 3,173 +13%
Total Thermal (3,158 MW)
Total 100% 3,743 3,295 +14%
Hydro (1,300 MW)" LT 100% 1,394 1,632 (15%)
Solar (9 MW) LT 100% 4 3 +63%
LT 85% 4,994 4,807 +4%
TOTAL
Total 100% 5,141 4,930 +4%

JSW Energy Q1 FY22 Results Presentation  * Includes free power to HPSEB; LT : Long Term
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Location Capacity

LT
Ratnagiri (1,200 MW)
Total
Barmer (1,080 MW) LT
LT
Vijayanagar (860 MW)
Total
Nandyal (18 MW) LT
LT
Total Thermal
(3,158 MW) Total
Hydro (1,300 MW) LT
Solar (9 MW) LT

%
92%

100%
100%
35%
100%
100%
79%

100%

100%

100%

Operational Performance — PLF

PLF
Q1 FY22
%

63 (*80)
59 (*74)
73 (*79)
102 (*103)
43 (*43)
75 (*97)
72 (*82)

59 (*67)

49

22

Q1 FY21

%
71 (*91)
58 (*73)
70 (*84)
62 (*85)
23 (*31)
37 (*97)
69 (*87)

52 (*65)

58

14

Remarks — Q1 FY22

Higher LT sales

Higher LT sales

Higher LT & ST sales

Higher LT sales

Higher LT sales

Lower water flow

JSW Energy Q1 FY22 Results Presentation LT : Long Term,
* denotes Deemed PLF
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Consolidated Financial Results

Particulars in X Crore QlFY22 Q1lFY21

Total Revenue! 1,860 1,887
EBITDA 830 827
EBITDA Margin(%) 45% 44%
Finance Cost 290 240

Regular 198 240

One-off? 92
Depreciation 288 290
Profit Before Tax 252 297
Profit After Tax 201 213
Adjusted Profit After Tax® 261 213
Gross Cash Accruals? 510 518
Diluted EPS* (%) 1.22 1.30

1- Including Job work impact in Q1 FY22, hence not strictly comparable YoY

2- Includes one-time prepayment & borrowing cost amortization impact of hydro project related rupee-term borrowings
JSW Energy Q1 FY22 Results Presentation 3- Computed as PAT+ Depreciation+ Deferred Taxes+ Exceptional items; 4 - Not Annualized

5 — Adjusted for one-off finance cost



JSW Energy Q1 FY22 Results Presentation

Entity-wise Financial Results

Entity-wise Revenue from Operations

Particulars in ¥ Crore Q1 FY22 Q1FY21
Standalone? 758 804
JSW Energy (Barmer) 637 649
JSW Hydro Energy 291 334
JPTL 18 18
Consolidated* 1,728 1,805

Entity-wise EBITDA

Particulars in X Crore Ql FY22 Q1 FY21
Standalone 257 205
JSW Energy (Barmer) 234 276
JSW Hydro Energy 282 327
JPTL 17 17
Consolidated* 830 827

* After inter-company adjustments and eliminations
1- Including Job work impact in Q1FY22, hence not strictly comparable YoY
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Generation (MU)
- Key Highlights : l

1,644 1,632

: | 1,405 1,394
| _ _ i Gross Generation
v' Healthy Operational and Financial Performance l . m Net Generation
v" Receivable Days decline to 69 days at end of Jun’21 from 01 FY21 Q1 FY22
160 at the end of Jun’20 PAF
. Q1 FY21 receivables were impacted due to Covid-19
101% 107%

. v Received CEA approval for uprating of Karcham Wangtoo ,
' Capacity by 91 MW to 1,091 MW, in a phased manner i
« 1,045 MW in the first phase for two monsoon seasons in
CY 2021 and CY 2022, and to 1,091 MW thereafter

» Uprating without any additional capex QLFY21 QLFY22
v Commenced Operations of 45 MW uprated capacity at Revenue (X Crore) EBITDA R Crore)
| Karcham Wangtoo HEP in July’21. Operational capacity
increased to 1045 MW from 1000 MW : 334 327
| 201 282
Q1lFY21 Q1FY22 Q1FY21 Q1FY22

JSW Energy Q1 FY22 Results Presentation Generation includes free power; Figures are for Standalone entity 35
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